Helgi Birgisson hrl.

Skyrsla skiptastjora

i protabiii Samsonar eignarhaldsfélags ehf.

Logo fram 4 skiptafundi i biinu 20. febriar 2009



Med urskurdi Héradsdoms Reykjavikur uppkvednum 12. névember 2008 var bu Samsonar
eignarhaldsfélags ehf, kt. 490902-2520, Sigtini 42, Reykjavik, tekid til gjaldprotaskipta.

Undirritadur 16gmadur var skipadur skiptastjéri protabisins 4 trskurdardegi.

Samson eignarhaldsfélags ehf. mun upphaflega hafa verid stofnad til pess ad halda utan um
hlutafjareign { Landsbanka Islands hf. Sidar hafi sampykktir félagins verid vikkadar ut og
tilgangurinn pess latinn na yfir almenna fjérfestingarstarfsemi. Fyrst og fremst hafdi f€lagid po

pad hlutverk ad halda utan um eignina { Landsbanka.

Skiptastjori hefur pegar haldid prja fundi med helstu krofuhdfum protabisins til ad fjalla um
hagsmuni pess, einkum hvad vardar tilbod sem hafa borist i 69% hlut pess { fasteignafélaginu

Novator Properties Ltd., sem skrad er 4 Kypur.

Fridrik Einarsson og Christian Uttrup hja MP Banka hafa veri® skiptastjora til adstodar vid mat
og greiningu & framkomnum tilbodum i Novator Properties Ltd. MP Banka var ennfremur falid
af skiptastjora ad taka ad sér solumedferd 4 eignarhlut protabusins { félaginu dsamt &llum peim

réttindum og skuldbindingum sem pvi fylgja.

ba hefur protabaid gert samning vid MP Banka um s6lumedferd 4 hlutdeild pess i sj0di sem
ber nafnid Novator Credit Opportunity Fund, en st fjarfesting er { gegnum félag sem ber
nafnid Novator Finance Ltd og er skrad { Bretlandi.

Af halfu brotabusins er pegar byrjad a0 innheimta utistandandi kréfur.

Pegar beidni um gjaldprotaskipti var 16gd fram i Héradsdémi Reykjavikur pann 12, névember
2008 og fylgdi henni yfirlit yfir eignir og skuldir félagsins (Management Accounts / Assets

and liabilities).

Samkvemt yfirlitinu voru eftirfarandi eignir { buinu:




Fastafjdrmunir:

Teki og bunadur 24.510.741
Fjarfestingar { 68rum
fyrirteekjum 106.894.031.408
106.918.542.149
Veltufjarmunir:
Utistandandi krofur 61.680.687.028
Bankainnistedur 3.687.093.918

65.367.780.946

Eignir samtals 172.286.323.095

Fiarfestingar { 68rum fyrirtzekjum og utistandandi kréfur voru sundurlidadar med eftirfarandi

haetti:

Fjarfestingar { §8rum fyrirtekjum

Landsbanki Islands hf. 91.056.686.592
Novator Properties

(Cyprus) Ltd 14.285.357.743
Novator Credit Opp. Fund 1.477.209.085
Hf, Eimskipafélag {slands 63.321.848
Icelandic Group hf. 11.456.140

Utistandandi kfb‘fur

Jointrace Ltd

Samson Global Holding
Sarl

Afleidur

Adrar krofur

106.894.031.408

33.828.480.000

15.242.523.060
5.148.960.487
7.460.723.481

61.680.687.028

Stada eignasafnsins pann 20. febriiar 2009 hefur breyst umtalsvert. Ljost er ad verdmati
helstu fjarfestinga félagsins er allt annad og mun legra en fram kemur hér ad ofan. Auk pess
hefur félagid stundad allnokkra lanastarfsemi & undanférum rum til ymissa félaga med

litlum sem engum tryggingum. Hér ver8ur Iyst { megindrattum st5du eignalida:

Fastafjarmunir:

Taki og biinadur hafa verid seld.

Hlutabréfaeign i Landsbanka fslands hf. er talin tépud ad fullu.




Fjarfesting { Novator Properties (Cyprus) Ltd. var gerd i upphafi ars 2008, pegar eign i

Samson Properties var seld Novator Properties med allnokkrum hagnadi. Protabtiid hefur
verid i samningavidredum um radstéfun 4 hluta 69% hlut pess { Novator Properties og notid
til pess adstodar MP Banka, eins og &dur greinir. MP Banki mun kynna pa vinnu &
skiptafundinum { dag. Fullyrda ma ad hugsanlegt séluverd eignarhlutans er mun legra en

skrad verd i bokum félagsins.

Fjarfesting { Novator Credit Opp. Fund er i raun fjarfesting i Novator Finance Ltd,

einkahlutafélag, sem aftur 4 { vogunarsjédnum Novator Credit Opp. Fund. NCOF hefur ordid
fyrir nokkrum 4f1lum eins og fleiri slikir sj68ir um pessar mundir og er liklegast ad sjédurinn
verdi leystur upp. brotabtiid hefur med adstod MP Banka leitad leida til ad koma hlut sinum i
verd, en verdmeti eignarhlutans liggur ekki fyrir 4 pessari stundu. Aztlad er ad bad geti verid

teepar 4 milljonir dollar.

Hlutabréfaeign i Hf. Eimskipafélagi Islands er ad nafnverdi kr. 15.830.462 (vedsett Straumi).
Litil vidskipti hafa att sér stad med bréf { félaginu. Samkvemt nasdaqomxnordic.com var

sidasta sala bann 12. febriar 2009 a genginu 1 (3,5 millj.).

Hlutabréfaeign i Icelandic Group hf. er ad nafnverdi kr. 6.364.522. Protabtiid parf ad szta

innlausn sinna bréfa og er innlausnarverdid kr. 127,290 sem greitt verdur 4 nastu dogum.

Veltufjarmunir:

Krafa 4 Jointrace Ltd med sjalfskuldarabyrgd Hf. Eimskipafélag [slands. Samson

eignarhaldsfélag ehf. og Landsbanki Islands ger®u med sér samning 8. september 2008 um
kaup Samsonar & krofu bankans 4 hendur Jointrace Ltd., med sjalfskuldardbyrgd
Eimskipafélagsins. Bankinn l4nadi kaupverdid, 168 milljonir punda, og fékk m.a. ved i
hlutabréfum Novator ehf. { NP ehf. (CCP ehf). Til tryggingar skadleysi Novator vegna
vedsetningarinnar framseldi Samson til Novator kréfuna & hendur Jointrace/Eimskipafélagid.
Par til hlutirnir i NP hafa verid leystir ur vedbondum fer Novator med vorslur Jointrace
kréfunnar og sér um innheimtu hennar. Vedid var metid & 50 milljonir dollara pegar pad var
tekid. Tillaga skiptastjora er ad ganga til samninga vi® skilanefnd Landsbankans um riftun a
samkomulaginu fra 8. september 2008 um kaupin 4 krofunni. Krofulysing bankans vegna
bessarar vidskipta er uppa rima 35 milljarda krona. Verdi af samkomulagi vié bankann

myndu krofu { buid lekka sem beirri fjarhaed nemur.




Krafa 4 Samson Global Holding S.arl. er i formi vikjandi reikningsldns (Subordinated

revolving credit facility). Lénsamningurinn stendur nt { um 105 milljénum evra. Protabuid
hefur tilkynnt skuldara um gjaldfellingu lanasamningsins og ad buid telji sig ekki bundid af
skilméla ldnasamningsins um ad krafa pess skuli vikja gagnvart 6&rum skuldum. Skuldari

hefur métmelt afstédu protabusins.

Afleidur (framvirkir gjaldmidlasamningar) eru annarsvegar hja Glitni banka hf. (kaupmynt
ISK 12.514.000.000/s6lumynt EUR 100.000.000) med lokadagsetningu 14. april 2009 og
hinsvegar hjé Standard Bank (kaupmynt ISK 25.340.250.000/s6lumynt EUR 195.000.000)
med lokadagsetningu 15. mai 2009.

Abrar krofur { ofangreindri sundurlidun & yfirliti yfir eignir og skuldir pann 7. oktober 2008
samanstanda af ymsum kréfum, lanveitingum og/eda fjarfestingum félagsins ad fradregnum
skuldum a8 fjarhzd 1,6 milljarda kréna. Ymsar utistandandi kréfur félagsins ni eru wp.b. 7,6
milljardar. Vega par mest lanveiting upp 4 3,1 milljarda til Hf. Eimskipafélags fslands og 2,5
milljardar til priggja einkahlutafélaga, Forsidu, MGM og Olafsfell, til kaupa 4 hlutabréfum i
Arvakri hf. ellegar til lanveitinga til sému adila. brotabiid hefur krafist kyrrsetningar { eignum
pessara félaga og 6skudu pa pau tvd sem fyrr eru nefnd eftir gjaldprotaskiptum. ba eru
greidslur ad fjéuh.aaé 12 milljonir dollara til Bell Global Lux, sem sagdar eru til kaupa a
hlutabréfum félags um hafnarverkefni i Pétursborg, greidslur til Opal Global Invest (Tortola)
kr. 580 milljénir og lan til Fjarfestingafélagsins Grettis ehf., kr. 393 milljonir, svo helstu
adilar séu nefndir. Erfitt hefur reynst ad nalgast upplysingar um sumar pessara greidslna og
b4 adila sem hafa pegid per, enda { mérgum tilfellum um frekar ryrar upplysingar ad reda i
bokhaldi. Er pvi mjog erfitt ad gera sér grein fyrir virdi pessara krafna/eigna, sem margar
hverjar hafa stadid obreyttar i békhaldi arum saman. Protabid hefur itrekad leitad eftir
upplysingum fra endurskodanda félagsins vardandi mat pessara eigna { uppgjérum félagsins

en eigi fengid svar.

Bankainnisteedur protabusins eru ekki allar 4 valdi busins eins og er. I umradum busins 4

reikningi pess { hinum nyja Landsbanka eru ni um 2,2 milljardar kréna. { Kaupping banka
voru innistedur ad fjarhad um kr. 500.000 vegna innlausnar peningamarkadssjoda, sem ekki
hafa fengist afhentar. Agreiningur er vid bankann hvort honum sé heimilt ad skuldajafna

pessum innistzdum. P4 hefur protabuid mdétmeelt skuldajéfnun Straums Burdarass

n




Fjarfestingarbanka 4 reidifjarinnisteedum annars vegar ad fjarhed 19 milljonir evra og hins
vegar 4 182 milljonir kréona. P4 hefur biid fengid stadfestingu frd protabiii Landsbanka
Luxembourg S.A. um innisteedur 4 reikningum par samtals um 15 milljonir dollara. A8 63ru

leyti er Ovissa um pessar innisteedur vegna skiptamedferdar bankans.

Eins og sja ma af ofangreindri lysingu rikir veruleg dvissa um virdi eigna protabusins auk
bess sem upplysingar um eignirnar eru enn af skornum skammti. A pessu stigi mals er pvi

mjdg 6varlegt ad setja upp eignarhluta efnahagsreiknings pess.

Af halfu protabisins verSur framhaldid tilraunum til ad radstafa eignum bess og ad fylgja eftir

réttindum pess & hendur 6drum.

Reykjavik, 20. febrtar 2009,

éelgi Birgis@ui. /

Skiptastjori
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BANK

Reykijavik, February 15", 2009

The Bankrupt Estate of Samson Eignarhaldsfélag ehf.

Att: Helgi Birgisson
Forum Légmenn ehf.
Adalstrzeti 6

101 Reykjavik
Iceland

This report is issued upon the request from the bankrupt estate of Samson Eignarhaldsfélag
ehf. (Samson) regarding the proposed cooperation with S2 Fjarfestingar ehf. (S2) as outlined
in the Letter of Intent between these parties, dated January 30“‘, 2009.

MP Bank hf. (MPB) has reviewed the material presented by the management of Novator
Properties Limited (NP) and is using this material as well as interviews with the CEO of NP,
Mr. Sveinn Bjornsson, as a base for its main findings.

Due to the situation on the global market it is not possible to conduct a valuation of the
current value of the real estates of NP. Instead, the management of NP has prepared a work-
out plan, where estimated Net Asset Value (NAV) is calculated, as the management of NP
sees the company going forward.

According to the management, NP has ceased all new development projects and will thus not
be taking on new investments. NP will be focusing on asset management going forward and
liquidating the current assets. Roughly 70% of NP’s real estate portfolio is leased on long
term rental agreements and are as such self sustainable in term of cash requirements,

Despite having fairly solid portfolio’s of real estates, many of which are self sustainable in the
sense that the rental income covers servicing of debt and maintenance, NP faces many
challenges. The frozen credit market and lack of demand for real estate investments has
deteriorated the value of NP.

In accordance to the Letter of Intent dated January 30", 2009, the management has
prepared a “work-out” plan for the liquidation of the company, that should recover some of
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the value in the portfolio over a period of 5 years. This time frame is forecasted to be
sufficient for the commercial and residential real estate market to recover and divest
properties on a continuous basis or through at complete sale of the company/portfolio.

Finally, according to the management, NP could be used as a vehicle to take over and
manage property portfolios from the owners (creditors). This way, creditors would be able to
off-load distressed properties from their balance sheets.

The management has prepared a rough estimate of NP's net proceeds at exit under the
assumptions of the “work-out” plan, but it must be emphasized that the estimate is
associated with great uncertainty and depends on a loosely defined course of events. The
main source of risk is the speed of the real estate market’s recovery, thus the actual sale
prices and timing of sales.

i’ L

From the management’s “work-out” plan it appears that the net equity after the liquidation
of NP in 5 years will be approx. EUR 66.9m. This calculation resembles the; net proceeds from
dividends and sale of assets, the fixed management costs, interest payments to STRB and the
other costs estimated to incur until exit. The calculation is simplified as it does not account
for the time-value-of-maoney and it does not project any change in the CIBOR rate, to which
the STRB loan is linked. The calculation further assumes that both the receivables and the

cash in LAIS LUX will be received in full.

Translating the net equity into the terms of the STRB loan and the new ownership structure,
according to the Letter of Intent from January 30", the proceeds would be distributed as
follows:

Exit liquidation split

STRB 30.00% 20,057,582
NewCo 48.30% 32,292,706
Bankrupt estate of Samson 33.81% 22,604,894
$2 Management 14.49% 9,687,812
Other Shareholders 21.70% 14,508,317

Conclusion

MPB has evaluated the proposed cooperation with S2 as outlined in the Letter of Intent
dated January 30™, 2009.
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It is the opinion of MPB that the managements “work-out” plan builds on sound and not
over-optimistic estimates. With the proposed offer of cooperation, the management of NP
ratifies their interest and incentive to take NP forward as well as their belief in the
cooperation and the likelihood of success. The risk associated with the “work-out” blan
should however not be neglected. NP will face a difficult period with little margin for error.

It is the opinion of MPB that the control of the Class A voting shares makes the stake in NP
much more attractive as Samson indirectly will be the majority shareholder with full control
of NP. Having full control of the company will make it easier to sell the stake held in NP
prematurely to the liquidation of the company.

In the opinion of MPB two main issues deserves special attention regarding the decision to
be taken:

1) Samson should consider whether it is ready to inject an additional EUR 3.85m
considering the risk and uncertainty associated with the “work-out” plan. Is the
estimated upside of EUR 22.6m in the end of 2013 attractive to Samson? If the
market recovers quicker than anticipated in the “work-out” plan the return could be
significantly larger than the forecasted EUR 22.6m. Injecting money in a distressed
company is however risky and may result in a complete loss.

If the offer of cooperation with S2 dated January 30”’, 2009, is accepted Samson will
have to fulfil its commitment and inject EUR 3.85m in the company. In return, Samson
will gain an indirect controlling majority stake in NP with an estimated exit value of
EUR 22.6m in 2013.

2) The front man of 52 and CEO of NP, Mr. Sveinn Bjérnsson, informed MPB and the

administrator of Samson verbally that The Offer dated January 23™, 2009, can be
reinstated.
The offer dated January 23 2009, means that Samson will be released of its
commitment to NP of EUR 3.85m and receives an estimated amount of EUR 9.7m
according to the “work-out” plan. In this case the Class A voting right shares will
remain in the ownership of 52, meaning that it Samson will have no voting power
making it very difficult to sell the 30% stake in NewCo prematurely.
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It is crucial for NP’s future that either option 1) or 2) is decided upon at today’s meeting in
order for the management to be able to focus on the operation of the company and provide
some certainty about the company’s short-term future. Furthermore, according to the
management, STRB has given the impression that if no decision is taken, an extension of the
loan will not be granted and NP will be taken over. The result hereof will be that Samson's
69% Class B stake will be worthless.

On behalf of MP Bank hf. - Corpc_irate Finance
Reykjavik, February 19", 2009

Christian Uttrup
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