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‘Place of Business' registrations.
(See note below for re-registration
from a ‘Branch’)
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Previous branch number
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Company name

Country of incorporation

Address of place of business in
Great Britain

Either

Constitution of the company
(See noles 1 and 2)

{A certified English transiation must

be included)

* Deolete as appiicable

# Mark appropriste box(es)

The company must deliver
certified copies of its OR

' constitutional documaents

(with certifed translations),
and the particulars of the
company's directors and
secretary.
However, if the company is
closing a branch registration
and effecting a place of business
registration, it may rely on the
documents or the particulars of
the directors and secretary
previously filed in
that part of Great Britain, provided
any relevant alterations to those
documents have been updated

- on the register.
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Return and declaration delivered for registration of
a place of business of an oversea company
(Pursuant to section 631 of the Companies Act 1985)
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KAUPTHING BANK HF

ICELAND

4TH FLOOR, 43/44 NEW BOND STREET

Post town LONDON

LONDON

County / Region

Postcode YW1 25A

A certified copy of the

#
Instrument(s) constituting or defining the constitution of
the company; and
D‘ A certified translation

* is / are delivered for registration

The
#

]

*and/or
L]

were previously delivered in respect of a branch of the company
registered at this registry

The constitutional documents {and a certified translation*)

Particulars of the current directors and secretary(ies)

Branch




' 'Directors {See notes 3,4 and 5)
Name * Style/Title
Forenames
Surname
* Honours etc
Previous forenames

# Tick this box if the Previous surname

address shown is a
service address for
the heneflciary of a

- Confidentiality Order
granted under
section 7238 of the
Companies Act 1985
otherwise, give your
uusual residential
address. In the case
of a corporation,
give the registered
or principal office

address. Date of birth

{ Business occupation
(Ses note 5)

Address tt

(if any). If none
other directorships.

l'flame * Style/Title
Forenames

Surname

* Honours efc

Previous forenames

Previous surname
tt Tick this box if the
address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under
saction 7238 of the

- Companles Act 1985
otherwise, give your
uusual residential
address. Inthe case
of a corporation, give
the registered or
principal office

Address tt

Date of birth

J_ Businass occupation

(if any). If none
\L other directorships.

(Seo nota 5)

_* Voluntary details

cp |MR

STEINAR THOR

GUDGEIRSSON

AD | BUAGRUND 7

Post town (JALARNES!
County / Region KJALARNESI
" Postcode 116 Country ICELAND
[0o]1 9]0 8197 1]  Nationality | NA | ICELANDIC

oc | ATTORNEY TO THE SUPREME COURT OF ICELAND

=

cp | MR

JOHANNES RUNAR

JOHANNSSON

AD | TRADARBERGI 17

Post town HAFNARFJORDUR

County / Region HAFNARFJORDUR

221 ICELAND

Postcode Country

[bof25[12[1,9/6 4] Nationality | NA
| oc | ATTORNEY TO THE SUPREME COURT OF {CELAND

ICELANDIC

[on]




¥

- of principal office

Directors (ses notes 34 ana 5)
Name * Style/Title
Forenames
Surname
* Honours etc
Previous forenames

t Tick this box ifthe TEVIOUS surname

address shown is a
service address for Address 1t
the beneficiary of a
Confidentiality Order
granted under
section 723B of the
Companies Act 1985
otherwise, give your

uusual residential '
addrass. In the case

of a corporation,
give the registered

address. Date of birth

Business occupation
(See noto 8 (if any). If none

other directorships.

o]

KNUTUR

THORHALLSSON

AD | STEINASI 6

Post town GARDABAER

County / Region GARDABAER

210 ICELAND

Postcode Country

[00[2 3]0 411916 15]  Nationaity | NA|ICELANDIC

oc | ACCOUNTANT

[on]

"Name * Style/Title

Forenames
Surname

* Honours efc
Previous forenames

v
Previous surname/
# Tick this box if the b

" address shown is a Address t

service address for
the beneficiary of a
Confidentiality Order
granted under
section 723B of the
Companies Act 1985
otherwise, glve your
uusual residential
address. In the case
of a corporation, give
the registered or
principal office

Date of birth

. J_ Business occupation
(See rote 5

(if any). If none
\L other directorships.

* Voluntary details

[cn]

GUDNI

ADALSTEINSSON

Post town HAFNARFJORDUR

County / Region HAFNARFJORDUR

221

Postcode Country ICELAND

[pof2 7]06]1,96,7] Nationality | NA | /CELA NOIC
[oc | ECONOMIST

[on]




. Companies Act 1985

Directors (see notes 3,4 and 5

Name * StylefTitle
Forenames

Surname

* Honours etc

Previous forenames

# Tick this box [fthe T Tevious surname

address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under
section 723B of the

Companies Act 1985

otherwise, give your
uusual residential
address. In'the case
of a corporation,
give the registered
or principal office
address.

Address 1t

Date of birth

Business occupation
(See note 5) (if any). If none

other directorships.

Hame * Style/Title
Forenames

Surname

* Honours etc

Previous forenames

Previous surname
t Tick this box if the
address shown is a
sorvice address for
the beneficlary of a
Confidentiality Order
granted under
soction 723B of the

Address tt

otherwise, give your
uusual residential
address. In the case
of a corporation, give
the registered or

princlpal office Date of birth

/|" Business occupation
(if any). If none

(See note 5)
' \l_ other directorships.

* Voluntary details

A

[co]

THEODOR

SIGURBERGSSON

AD | HADALANDI 11

Post town REYKJAVIK

County / Region REYKJAVIK

Postcode 108

[pofo 670147195 9|
oc | ACCOUNTANT

Country ICELAND

Nationality | NA | ICELANDIC

[on]

]

[ao]

Post town

County / Region

Postcode

ol T T 1111

Country

Nationality | NA |

oD

[oc]
ol




'Company Secretary(ies)

(See notes 4 and 6) .
Name * StylefTitle
Forenames
Surname

* Honours etc
Previous forenames

Previous surname
 Tick this box if the

address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under
saction 7238 of the
Companies Act 1985
otherwise, give your
uusual residantial
address. In the case
of a corporation, give
the registered or
principal office

Address tt

Name * Style/Title
Forenames

Surname

* Honours etc

Previous forenames

1 Tick this box if the

address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under
section 723B of the
Companies Act 1985
otherwisge, give your
uwusual residential

- address. In the case
of a corporation, give
the registered or
principal office

Previous surname

Address ft

Person(s) authorised

. * Style/Title

List of some one or more
persons resident in Great
Britain authorised to accept Forenames
on the company's behalf

. services of process and any Surname
notice requirad to be
served onit. Address

’ Voluntary details

0]

Post town

County / Region

Postcode

Country

[es]

AD

Past town

County / Region

Postcode

Country

JANE

KWOK

4TH FLOOR, 43/44 NEW BOND STREET

Post town LONDON

Country / Region LONDON

Postcode

W1 25A




L

Persen(s) authorised (continued) 7<
* StylefTitle

List of some one or more
persons resident in Great
Britain authorised to accept
on the company's behalf
services of procass and any Surname
notice required to be

served on iL. Address

Forenames

* Style/Title
Forenames
Surname

Address

* Style/Title
Forenames
Surname

Address

* StylefTitle
Forenames
Surname

Address

* Voluntary details

FIONA MARY

PATTERSON

4TH FLOOR, 43/44 NEW BOND STREET

Post town LONDON
Country / Region LONDON Postcode W1 2SA
Post town
Country / Region Postcode
Post town
Country / Region Postcode
Post town
Co'untry / Region Postcode




Declaration (sse note 8

Full name and address

t delete as applicable

\ Frowa Mary PATZ&RoV
of (address) & 0T CE€uRGey SAudre
Lonoen) Ele €Dy

at-director-tsecretzmy? T person authorised to accept on the company's behalf

service of process or any notices required to be served on it, do solemnly and
sincerely declare that the company established its place of business in Great

Britain on Day Month Year
[2,14 0it12101019
(enter date)

and | make this solemn declaration conscientiously believing the same to be true
and by virtue of the provisions of the Statutory Declarations Act 1835.

SIg ned M

beciaredat INAGARKD AP, LA HNMOE,

B4 THELEMD'S CoAd, Loadaw)

WL X E&W)

Day WMonth Year
LHO612 1009
before me LAu(A soN Flb\'\ﬂi‘

A Commissioner for Oaths or Notary Public or Justice of the Peace or Solicitor
having the powers conferred on a Commissioner for Oaths. (See g

on

“Number of continuation sheets attached E

To whom should Companies House
direct any enquiries about the
information on this form?

Please ensure the form is fully

" completed and then send it to
the Registrar of Companies at
(See note 9)

. FIONA PATTERSON

4TH FLOOR, 43/44 NEW BOND STREET LONDON

Postcode W125A

Telephone +354 444 6194 Extension

Companies House, Crown Way, Cardiff CF14 3UZ
for companies establishing a place of business in England and Wales

Companies House, 139 Fountainbridge, Edinburgh EH3 9FF
for companies establishing a place of business in Scotland

DX 235 Edinburgh
or LP - 4 Edinburgh 2
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RSK

- Register of Enterprises -
Laugavegi 166, 150 Reykjavik, Iceland - Tel: +354 563-1250Q, Fax; +354 563-1279

Certificate of Incorporation

Kaupping banki hf (Kaupthing Bank hf) ID-nr: 560882-0419
Postal Address: Borgartini 19 Domicile: Borgartini 19
105 Reykjavik 105 Reykjavik

Issued: 24.6.2009

Date of Articles of Association:7.3.2008

Company's Board of Directors according to a meeting on: 29.10.2008:

190871-5929 Steinar bor Gudgeirsson, Blagrund 7, 116 Reykjavik,Chairman
060459-3049 Theodor Siemsen Sigurbergsson, Habalandi 11, 108 Reykjavik Director
270667-3929 Gudni Niels Adalsteinsson, Blikaasi 17, 221 Hafnarfjéréur Director
230465-5419 Kndtur bérhallsson, Steinasi 6, 210 Garabaer,Director

251264-4819 Johannes Rinar Johannsson, Tradarbergi 17, 221 HafnarfjorOur Director
Management:

Power of Procuration:

Auditors:
580975-044¢9 KPMG hf, Borgartuni 27, 105 Reykjavik

Share capital: ISK 7.404.530.530

Signatures: Majority of the Board of Directors jointly
Restrictions on the handling of shares:No
Liability for redemption of shares: No

Activity code:
64.19.0 Other monetary intermediation

Form of operation: Public limited company




they o pASinest

Hr

hordy @
ll,, 20 o ey ) fls .
e e r1te S
W ot 1:,-1 KA TH 1A
3 A
fiéitekid hig RSK
ARTICLES OF ASSOCIATION
for Kaupthing Bank hf 10, Mars 2008
Fyririzckjaskrd
CHAPTER |

Company Name, Domicile and Object

Article 1
The Company is a limited liability company. The name of the Company is Kaupbing banki
hf. The Company’s alternative intemational name is Kaupthing Bank hf.

Article 2
The Domicile of the Company is Borgartin 19, 105 Reykjavik.

Article 3
The Company is a commercial bank and operates pursuant to Act No. 161/2002 on Financial
Undertakings. The object of the Company is to provide financial services and other services
normally connected with such services.

CHAPTER I1
Share Capital of the Company

Article 4

The share capital of the Company amounts to ISK 7,404,530,530 nominal value, divided into
740,453,053 shares. The Board of the Company is authorised to decide to denominate the
Company's share capital in euros instead of Icelandic krénas, in accordance with the
authorisation contained in Article 1, Paragraphs 4 and 5 of the Act on Public Limited
Companies, no. 2/1995, as amended. Each share shall be of 1 EUR nominal value, resulting
in an equivalent decrease in the number of shares. The EUR/ISK conversion rate shall, in
accordance with Article 1 of the Act on Public Limited Companies, be equivalent to the
closing rate (mid-rate) as published by the Central Bank of Iceland at the end of the operating
year preceding the year when the decision is made, unless the Company has previously been
granted an authorisation to keep its accounts and write its annual accounts in euros, in which
case the conversion rate shall be based on applicable clauses in the Icelandic Act on Annual
Accounts. The Board shall also be authorised to make any amendments to the Company's
Articles of Association that are necessitated by this decision, including changing the amounts
that appear in Article 4, Paragraph | and Paragraph 3 of the Articles of Association and
pertain to the change, using the same conversion method, and making corresponding changes
to the amounts by which the Board is or will be authorised to increase the share capital of the
company.

The Board of Directors of the Company is authorised to increase the share capital of the
Company by up to ISK 1,500,000,000 nominal value through the subscription of up to
150,000,000 new shares. The current shareholders waive their pre-emptive rights to the new
shares pursuant to Article 34 of Act no. 2/1995 on Public Limited Companies. The Board of
Directors may, however, authorise shareholders in each instance to subscribe for the new
shares, in part or in whole. There will be no restrictions on trading in the new shares. The new
shares shall belong to the same class and carry the same rights as other shares in the
Company. The new shares shall grant rights within the Company as of the date of registration




of the increase of share capital. The Board of Directors of the Company shall determine more
specifically how this increase will be executed, with reference to price and terms of payment.
The Board of Directors shall also determine the stages in which the authorisation will be
exercised, The Board of Directors of the Company is authorised to decide that subscribers pay
for the new shares in part or in whole with other valuables than cash. This authorisation shall
be effective until 16 March 2012, to the extent that it has not been exercised before that date.

Each share in the Company is of 10 ISK nominal value.

Shareholders’ meetings may decide on an increase in the share capital of the Company,
whether through subscription to new shares or through the issue of bonus shares, based on the
rules that apply to amendment of these Articles. Shareholders have pre-emptive rights to
increased share capital in proportion to their holdings in the Company and within the time
limits specified in the decision to increase the Company share capital. To the extent that
existing shareholders do not exercise their pre-emptive rights, other shareholders shall be
granted increased subscription rights. A shareholders meeting can, by a 2/3 majority vote,
decide to waive pre-emptive rights on increases in share capital, provided that there is no
discrimination,

The Board of Directors of the Company is authorised to issue convertible bonds up to a
maximum amount equivalent to EUR 1,500,000,000, or, according to circumstances,
guarantee the issue and payment of such convertible bonds, which would be issued by one of
the Company's subsidiaries, with the terms that such debt could be converted into shares in
Kaupthing Bank hf., subject to conditions precedent. The Board of Directors is furthermore
authorised, as required, to increase the share capital of the Company by up to ISK
1,750,000,000 at nominal value through the subscription for up to 175,000,000 new shares to
meet the obligations of the Company pursuant to the convertible bonds, if the bondholders
wish to exercise their conversion rights, in part or in whole. The current shareholders waive
their pre-emptive rights to the new shares pursuant to Article 34, paragraph 3 of Act no.
2/1995 on Public Limited Companies. The Board of Directors may, however, authorise
shareholders in each instance to subscribe for the new shares, in part or in whole. The new
shares shall belong to the same class and carry the same rights as other shares in the
Company. The new shares shall grant rights within the Company as of the date of registration
of the increase of the share capital. There will be no restrictions on trading in the new shares.
The Board of Directors shall otherwise decide on the terms of the issue of the convertible
bonds and the increase of the share capital, as well as the stages in which the authorisation is
exercised. The Board of Directors shall furthermore be authorised to make the necessary
amendments to the Company's Articles of Association in relation to the issue of the
convertible bonds or the subsequent increase of the Company's share capital. This
authorisation to issue convertible bonds and to increase the share capital shall expire on 1
March 2013 to the extent it has not been utilised before that date.

In the event that a shareholder has not paid in his shares by the due date, he shall pay penalty
interest on the amount due from that date to the date of payment, in addition to costs accrued
from the collection of the payment. Other means for dealing with defaults may also be used,
as provided for by law at any time.

All the shares carry the same rights,

Article 8




Shares may be issued electronically in a securities depository, pursuant to the decision of the
Board of Directors of the Company pursuant to the Act on Electronic Registration of
Securities. Once a shareholder has paid in his share in full to the Company, he shall be issued
an electronic certificate in a securities depositary and a registered title which confers on him
the full rights provided for in the Articles of Association of the Company.

Article 6
The Board of Directors shall maintain a register of shares, pursuant to statutory law.

The share ledger shall be preserved in the offices of the Company where all shareholders shall
have access to it and be entitled to acquaint themselves with its contents.

A printout of titles to shares in the Company from a securities depository shall be regarded as
an adequate base for a share register.

Article 7
Shares in the Company may be sold and pledged to the extent permitted by law.

Transfers of ownership of a share, whether as a result of sale, gift, inheritance, the settlement
of an estate or attachment, shall always be notified to the Company’s office as soon as such
transfers have been effected, and the Company’s Share Ledger shall be amended accordingly.

Those who have acquired shares in the Company cannot exercise their rights as shareholders
until their names have been registered in the Share Ledger, or until they have given due notice
and submitted proof of their ownership of the share.

For the Company, the Share Ledger shall be regarded as full proof of ownership rights to any
shares in the Company, and dividends at any time, as well as bonus shares, notices of
meetings and other notices shall be sent to the party registered as the owner of the shares in
question in the Share Ledger of the Company. The Company assumes no responsibility of
payments or notices being lost owing to neglect to notify the Company of changes of
ownership or address.

Article 8
Shareholders are not required to submit their shares to redemption unless so required by law.

Article 9
The Company may purchase its own shares to the extent permitted by statutory law.

Article 10
Each shareholder is under obligation, without specific undertaking, to abide by the Articles of
Association of the Company in their current form or as legitimately amended at any time.

Shareholders are not liable for the commitments of the Company beyond their share in the

Company unless they assume further commitments under a separate legal instrument. No
amendments may be made to the provisions of this Article.

CHAPTER NI




Shareholders” Meetings

Article 11
The supreme authority in the affairs of the Company, within the limits established by these
Articles of Association and statutory law, is in the hands of legitimate shareholders’ meetings.

Shareholders’ meetings may be attended by shareholders, their proxies and advisors, the
Auditor of the Company and the Managing Director.

A shareholder may appoint a proxy to attend a shareholders' meeting on his behalf. The
proxy shall submit a written and dated letter of proxy. A letter of proxy is valid only for one
meeting.

A shareholder may attend a meeting accompanied by an advisor. The advisor shall not be
entitled to speak, submit motions or vote at shareholders’ meetings.

The Auditor of the Company and the Managing Director shall have full rights to speak and
submit motions at shareholders’ meetings even if they are not shareholders

The Board of Directors of the Company shall have the right to invite experts to attend
individual meetings if their opinion or assistance is needed.

Article 12
The Annual General Meeting shall be held before the end of April each year. The Annual
General Meeting may be held outside the domicile of the Company.

Each shareholder shall be notified of Annual General Meetings by registered letter, telegram,
or other verifiable manner, including an advertisement in a daily newspaper. The notice of the
meeting shall state the business of the meeting. If the agenda includes a motion to amend the
Articles of the Company, the main substance of the motion shall be included in the notice of
the meeting,

The Annual General Meeting shall be called with at least one week’s notice and at most 4
weeks’ notice. The Annual General Meeting is valid if it has been legitimately called.

Article 13
The Agenda of the Annual General Meeting shall include the following:

1) The report of the Board of Directors on the activities of the Company in the
preceding year of activities;

2) The audited accounts of the Company for the preceding financial year, including a
proposal from the Board of Directors of the Bank on the disposal of earnings.

3) Motions to amend the Articles of the Company, if submitted;

4) A decision on payment of dividends;

5) A proposal of the Board of Directors on a remuneration policy;

6) Elections to the Board of Directors;

7) Election of a Chartered Auditor or accounting firm;

8) Decision on remuneration to the Members of the Board of the Company for
services rendered,;

9) Any other business.




In the event that shareholders controlling at least 1/3 of the shares so request in writing at the
Annual General Meeting, decisions on item 2 shall be postponed to an adjourned Annual
General Meeting, which shall be held at the earliest one month and at the latest two months
later. Submissions of requests for further postponement are not permitted.

Article 14
Extraordinary shareholders’ meetings shall be held at the discretion of the Board of Directors,
by a resolution of a meeting, or if the elected auditor or shareholders holding a minimum of
1/10 of the shares of the Company request a meeting in writing stating the business of the
meeting, in which case the extraordinary shareholders’ meeting shall be called within 14 days
from the date that the request was received by the Board of Directors.

Shareholders’ meetings shall be called with at least one week’s and at most four weeks’
notice. If all shareholders or their proxies are present they may grant exception from this
provision. Shareholders' meetings shall be called in the same manner as Annual General
Meetings, pursuant to Article 12.2. The validity of extraordinary meetings shall be subject to
the same rules as the validity of the Annual General Meeting pursuant to Article 12.3.

In the event that equity pursuant to the books of the Company falls below half of the listed
share capital, the Board of Directors of the Company shall call a shareholders’ meeting within
six months. At the meeting, the Board of Directors shall explain the financial situation of the
Company and, if necessary, submit proposals on the required measures to be taken.

Article 15
Each shareholder shall be entitled to have a specific item of business included on the agenda
of shareholders’ meetings, provided that such shareholder submits a written request to this
effect to the Board of Directors of the Company with sufficient advance notice for the item to
be included on the agenda pursuant to these Articles.

Notices of shareholders” meetings shal! specify the business on the agenda of the meeting.
One week before a shareholders’ meeting, at the latest, an agenda, final submissions and, in
the case of Annual General Meetings, the annual accounts, report of the Board of Directors,
the Board’s proposal on the remuneration policy and the Auditor’s report shall be laid open
for inspection by the shareholders at the Company office.

Items which are not included on the agenda of a shareholders’ meeting may not be brought to
a conclusion at the meeting except with the consent of all the shareholders in the Company,
but resolutions may be passed on such matters for the purpose of providing guidance to the
Board of Directors. Even if an item of business has not been included on the agenda nothing
shall prevent the calling of an extraordinary shareholders’ meeting to discuss the matter.
Furthermore, an Annual General Meeting may always conclude matters which must be
concluded there by law or in accordance with the Company Articles.

Lawfully submitted proposals for amendment may be submitted at the meeting itself even if
they have not been made available for examination by shareholders.

If the Board of Directors has decided that a shareholders’ meeting shall be held partly
electronically, shareholders who participate electronically in the meeting shall submit
questions on the agenda or submitted documents etc. related to the shareholders’ meeting, not
later than 5 days before the shareholders’ meeting.




Article 16
The Chairman of the Board of the Company or an elected chairman shall preside over
shareholders’ meetings and the election of a secretary. The chairman shall verify at the
beginning of the meeting whether it has been lawfully convened and whether the meeting is
valid in other respects, and declare whether such is the case. He shall preside over all
deliberations and polls.

When the meeting has been called to order, a list shall be drawn up of the sharcholders
present and their proxies in order to ascertain how many shares and votes each of them
controls. This list shatl be used until such time as the shareholders’ meeting decides to amend
it.

Article 17
The secretary of the meeting shall keep the minutes. The decisions of shareholders’ meetings
and the results of polls shall be entered in the minutes. A list of the sharcholders present and
their proxies shall be entered in the minutes or accompany the minutes. The minutes shall be
read out before the end of the meeting and comments recorded, if any. The chairman and the
secretary shall sign the minutes.

Fourteen days following the shareholders’ meeting, at the latest, the shareholders shall have
access to the minutes or a certified transcript of the minutes at the Company Office. The
Book of Minutes shall be preserved in a secure manner.

The recorded minutes shall constitute conclusive proof of the proceedings of meetings.

Article 18
At sharcholders’ meetings each share shall carry one vote.

Decisions at shareholders® meetings shall be taken by majority vote unless otherwise provided
in these Articles or statutory law. In the event of an equality of votes at elections to posts in
the Company, the election shall be decided by casting lots.

The consent of all shareholders is required to:

a) Oblige shareholders to contribute funds etc. for Company needs beyond their
commitments;

b) Oblige shareholders to suffer redemption of their shares in part or in full, to a
greater extent than provided for by law or Article 8 of these Articles of
Association, unless the Company is dissolved or the share capital lawfully
reduced;

c} Limit shareholders’ rights to dispose of their shares.

CHAPTER 1V
The Board of Directors of the Company

Article 19
The Board of Directors of the Company shall be composed of nine members, to be elected at
the Annual General Meecting for a term of one year. Nine alternate members shall also be
elected. The eligibility of Members of the Board shail be subject to statutory law. Elections to




the Board shall always be by ballot if the number of nominations exceeds the number of
Members to be elected.

The Board shall elect a Chairman of the Board from among its members, and allocate tasks in
other respects as required. The Board shall be authorised to entrust the Chairman of the
Board with special activities on behalf of the company.

Those who wish to stand for election to the Board of Directors must announce their intention
with at least seven days’ notice. Information on the candidates shall be available at the Bank’s
office no later than two days prior to the sharecholders’ meeting.

Article 20
The Chairman shall convene meetings of the Board and preside at Board meetings. Meetings
shall be held at the discretion of the Chairman. The Chairman shall also convene a meeting of
the Board if requested by one Member of the Board or the Managing Director. Board
Meetings shall be called with at least 24 hours notice. Meetings of the Board of Directors are
legally constituted if attended by a majority of the Board or their alternates. A decision made
by the Board of Directors is valid if supported by a majority of the Board Members.

Members of the Board shall keep minutes of proceedings at Meetings of the Board and
confirm such minutes with their signatures.

Article 21

The Board of Directors of the Company is the supreme authority in the affairs of the
Company between shareholders’ meetings. It shall handle the affairs of the Company and
ensure that its organisation and operation are at all times in correct and appropriate order. The
Board shall ensure adequate supervision of the accounts and disposal of the Company's
property. The Board of Directors of the Company may not involve itself in decisions on
individual dealings, unless their scope is substantial in relation to the size of the company.
Individual board members must not involve themselves in decisions on individual dealings.

The Board of Directors shall establish rules regarding the division of tasks between the
Boards of Directors and the Managing Director which shall include the limiting of the
Managing Director’s authority to provide loans and rules regarding decisions on financial
investments cf. Paragraph 1 of Article 54 of Act No. 161/2002.

The Board of Directors shall appoint a Managing Director of the Company and decide on the
terms of his employment.

Only the Board of Directors may assign powers of procuration on behalf of the Company.
The signatures of the majority of the Board are binding for the Company.

The Board of Directors shall establish rules of procedure setting out further details of the
performance of its duties. These rules shall discuss in particular the authorisation of the
Board to take decisions on individual dealings, the implementation of rules on the special
eligibility of board members, the handling of inforration on individval customers by the
Board, the participation of board members in the boards of directors of subsidiaries and
affiliated companies, and the implementation of rules on handling business dealings with
board members cf. Paragraph 2 of Article 54 of Act 161/2002.




In other respects, the responsibilities, powers and work of the Board of Directors shall be
governed by statutory law.

Article 22
The Managing Director of the Company and the Board of Directors are jointly responsible for
the management of the Company.

The Managing Director has charge of the day-to-day operations of the Company, and in this
respect he shall observe the policy and directions of the Board of Directors. The day-to-day
operations do not include measures which are unusual or extraordinary. Such measures may
only be taken by the Managing Director pursuant to special authorisation from the Board of
Directors of the Company unless it is impossible to wait for the decisions of the Board of
Directors without seriously disadvantaging the operation of the Company. In such cases, the
Board of Directors shall be promptly notified of the measures.

The Managing Director shall ensure that the accounts and finances of the Company conform
to law and accepted standards and that the disposal of the Company’s assets is secure.

The Managing Director shall employ the employees of the Company, but shall seek the
approval of the Board of Directors on the appointment of key personnel. He is aiso
empowered to dismiss personnel and negotiate their salaries.

The Managing Director shall meet all the competence requirements provided for by law at
cach time.

CHAPTER V
Accounts and Auditing

Article 23
A chartered accountant or accounting firm shall be elected auditor at each Annual General
Meeting of the Company for a term of one year. The Auditor shall examine the Company's
accounts and all account documents for each year of operation, and shall for this purpose have
access to all the Company's books and documents.

Auditors shall not be elected from among the Members of the Board of the Company or
employees. The qualifications and eligibility of the Auditor at elections are in other respects
governed by law.

Article 24
The operating year and fiscal year of the Company shall be the calendar year. The Board of
Directors of the Company shall prepare the annual accounts and the annual report. The
annual account and the annual report form a whole.

The annual accounts shall be prepared in accordance with the law and generally accepted
accounting standards, both as regards the assessment of the various items, organisation,
itemisation, notes and titles of items.

Article 25




The Financial Supervisory Authority shall be delivered the audited accounts of the Company
three months following the close of the fiscal year, at the latest. The auditor shall prepare an
auditing report to be submitted to the Annual General Meeting. The report shall be delivered
to the Board of Directors no later than two weeks before the Annual General Meeting. The
annual accounts and the audit report shall be made available for examination by shareholders
at least one week before the Annual General Meeting.

CHAPTER VI
Amendments to the Articles of Association of the Company

Article 26
These Articies of Association may be amended at a lawfully convened Annual General
Meeting or extraordinary shareholders’ meeting with the support of 2/3 of the cast votes,
provided that shareholders controlling at least 2/3 of the shares represented in the meeting
participate in the polling, subject to the provisions of Article 18.

CHAPTER VII
Dissolution of the Company.

Article 27
Decisions on the dissolution of the Company or its merger with other companies shall be
subject to the provisions of Act No. 161/2002 on Financial Undertakings and other applicable
legislation.

CHAPTER VIII
Further Provisions

Article 28
Matters on which these Articles provide no directions shall be governed by the provisions of
Act No. 161/2002 on Financial Undertakings, the provisions of the Companies Act and such
provisions of other statutory law as may be applicable.

So adopted at the initial meeting of the Company on 22 February 1982 with amendments
adopted at a sharcholders’ meeting on 22 November 1989, amendments adopted at a
shareholders’ meeting on 19 October 1990, amendments adopted at the Annual General
Meeting on 21 February 1994, amendments adopted at the Annual General Meeting of 17
February 1995, amendments approved at a shareholders’ meeting on 20 September 1995,
amendments adopted at the Annual General Meeting of 29 April 1996, shareholders’ meeting
25 November 1996, amendments adopted at the Annual General Meeting of 20 March 1997,
amendments adopted at the Annual General Meeting of 20 February 1998, amendments
adopted at the Annual General Meeting of 19 April 1999, amendments adopted at a
shareholders” meeting on 27 September 1999, amendments adopted at the Annual General
Meeting of the Company on 9 March 2000 and a shareholders' meeting held on 19 June 2000,
at a shareholders’ meeting on 29 August 2000 and 23 October 2000, amendments adopted at a
shareholders' meeting on 5 February 2001, amendments adopted at the Annual General
Meeting of the Company on 22 March 2001, amendment in respect of the exercise of the
authorisation of the Board to increase the share capital of the Company adopted on 26 March




2001, amendment in respect of the exercise of the authorisation of the Board to increase the
share capital of the Company adopted on 21 November 2001, amendments adopted at a
shareholders’ meeting on 28 December 2001, amendment in respect of the exercise of the
authorisation of the Board to increase the share capital of the Company adopted on 28
December 2001, amendments adopted at a shareholders’ meeting on 20 March 2002,
amendments relating to the exercise by the Board of Directors of its authorisation to increase
the Company’s share capital on 8 August 2002, amendments adopted at a sharcholders’
meeting on 11 November 2002, amendments relating to the exercise by the Board of
Directors of its authorisation to increase the Company’s share capital on 11 November 2002,
amendments relating to the exercise by the Board of Directors of its authorisation to increase
the Company’s share capital on 12 December 2002, amendments adopted at the Annual
General Meeting of the Company on 12 March 2003, amendments adopted at a sharcholders’
meeting on 26 May 2003, amendments relating to the exercise by the Board of Directors of its
authorisation to increase the Company’s share capital on May 26 2003, amendments adopted
at a shareholders’ meeting on 26 May 2003, amendments adopted at a board meeting on 19
December 2003, amendments adopted at the Annual General Meeting of the Company on 27
March 2004, amendments adopted at a shareholders’ meeting on 5 July 2004, amendements
adopted at a board meeting on 5 July 2004, amendments adopted at a board meeting on 13
October 2004, amendments adopted at the Annual General Meeting of the Company on 18
March 2005, amendments adopted at a board meeting on 31 October 2005, amendments
adopted at the Annual General Meeting of the Company on 17 March 2006, amendments
adopted at a board meeting on 21 November 2006, amendments adopted at a board meeting
on 29 November 2006, amendments adopted at the Annual General Meeting of the Company
on 16 March 2007 and amendments adopted at the Annual General Meeting of the Company
on 7 March 2008.

Reykjavik, 7 March, 2008

For Kaupthing Bapk hf.
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CERTIFICATE OF REGISTRATION

OF AN OVERSEA COMPANY
Establishment of a Place of Business

Company No. FC029145

The Registrar of Companies for England and Wales hereby certifies that
KAUPTHING BANK HF

has this day been registered under Section 691 of the Companies Act 1985 as
having established a place of business in England and Wales.

Given at Companies House on 4th August 2009.

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES




