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1. HEITI FELAGSINS, HEIMILI OG
TILGANGUR

1.01

Félagid er hlutafélag. Heiti félagsins er
Fossar fjarfestingarbanki hf. Erlent
aukaheiti félagsins er Fossar Investment
Bank hf.

1.02

Heimili félagsins er ad Frikirkjuvegi 3, 101
Reykjavik.

1.03
Tilgangur  félagsins er ad veita
fjarmalapjonustu. Félaginu er heimilt ad
stunda hverja ba starfsemi sem

fjarmalafyrirtaekjum er heimilt samkvaemt
l6gum og starfsleyfi félagsins og edlilega
starfsemi i tengslum vid hana. Félaginu er
heimilt ad na tilgangi sinum med stofnun
og rekstri dotturfélaga og med annarri
patttoku og eignaradild i félogum.

2. HLUTAFE FELAGSINS

2.01

Hlutafé félagsins er kr. 520.772.888
00/100 og skiptist pad i jafnmarga hluti
sem hver er ad fjarhad 1 kr. Hverjum hlut
i félaginu fylgir eitt atkvaedi.

FOSSAR

ARTICLES OF ASSOCIATION
FOR

FOSSAR INVESTMENT BANK
HF.

1. THE NAME OF THE COMPANY,
DOMICILE AND OBJECT

1.01

The Company is a public limited liability
company. The name of the Company is
Fossar fjarfestingarbanki  hf.  The
Company’s international name is Fossar
Investment Bank hf.

1.02

The Company's registered office is at
Frikirkjuvegur 3, 101 Reykjavik.

1.03

The object of the Company is to provide
financial services. The Company is
authorised to engage in any activities
that financial undertakings are permitted
to undertake according to law and the
operating licence of the Company and
normal activities in relation to that. The
Company may achieve its objectives
through the establishment and operation

of subsidiaries and through other
participation and ownership in
companies.

2. THE SHARE CAPITAL OF THE
COMPANY

2.01

The Share Capital of the Company is ISK
520.772.888 00/100 in nominal value
and is divided into equal number of
shares each amounting to ISK one [one
Icelandic krona]. One vote is attached to
each share in the Company.



2.02

Félaginu er 6heimilt ad taka hluti i félaginu
ad veoi.

3. HAKKUN OG LAKKUN
HLUTAFJAR O.FL

3.01

Heimilt er ad haekka hlutafé félagsins a
hluthafafundi, med peim atkvaedafjdlda
sem bparf til ad breyta sampykktum
pessum. Hluthafar skulu hafa
forgangsrétt ad 6llum aukningarhlutum i
hlutfalli vid skrada hlutafjareign sina, en
ad o0dru leyti fer um atgafu hluta eftir
pbeim reglum, sem stjorn félagsins setur i
samraemi vid akvordun hluthafafundar
hverju sinni. Forgangsréttur hluthafa a pé
ekki vid pegar hlutafé er haekkad i peim
tilgangi ad uppfylla skyldur skv. samningi
um kaup félagsins a 6dru félagi (yfirtaka
eda samruni) og kaupverd, ad hluta eda
Ollu leyti, er greitt med nyjum hlutum i
félaginu.

3.02

Stjérn félagsins er heimilt ad haekka
hlutafé félagsins i einu lagi eda i afongum
um allt ad kr. 4.787.459 ad nafnverdi med
askrift nyrra hluta. Hluthafar falla fra
forgangsrétti sinum samkvemt grein
3.01 pessara sampykkta og 34. gr.
hlutafélagalaga. Stjérn félagsins skal
akveda nanar kaupgengi og soéluskilmala
hlutanna, eftir atvikum med hlidsjén af
akvaedi 4.02 sampykktanna. Engar
homlur eru & vidskiptum med hina nyju
hluti og skulu peir vera i sama flokki og
med somu réttindum og adrir hlutir i
félaginu. peir skulu veita réttindi i félaginu
fra skrasetningardegi
hlutafjarhakkunarinnar. Stjérn félagsins
er heimilt ad akveda ad askrifendur greidi
fyrir hina nyju hluti ad hluta eda o6llu leyti

FOSSAR

2.02

The Company is not authorised to accept
shares in the Company as security.

3. INCREASE AND DECREASE OF
THE SHARE CAPITAL OF THE
COMPANY AND ETC.

3.01

The Share Capital of the Company can be
increased with the approval of a
shareholders’ meeting with the same
amount of votes needed to amend these
Articles of Association. Shareholders
shall have priority right of purchase of all
new shares in direct proportion to their
holdings, but in other respects the issue
of shares is subject to rules set by the
Board of Directors in accordance with the
decision of the shareholders’ meeting at
any given time. However, shareholders
shall not have priority right of purchase
of new shares issued to fulfill obligations
under an agreement relating to the
purchase by the Company of another
company (acquisition or merger) and the
purchase price, in part or in full, is paid
with new shares in the company.

3.02

The Board of Directors is authorised to
increase the Company’s share capital up
to ISK 4,787,459 in nominal value with
the issue of new shares, in one tranche
or several. Shareholders waive their
priority right according to Article 3.01 of
the Articles and Article 34 of the
Companies Act. The Board is authorised
to further determine the price and terms
of the sale of shares, taking into account
Article 4.02 of the Articles, as the case
may be. There are no restrictions placed
on transactions with the new shares and
the shares shall belong to the same class
and carry the same rights as shares
already issued. They shall carry rights in
the Company from the date of registering
of the increase in share capital. The
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med 68ru en reidufé. Heimild pessi gildir i
fimm ar fra sampykkt hennar ad svo miklu
leyti sem hun hefur ekki verid nytt fyrir
pbad timamark.

(Petta akvaedi 3.02 var sampykkt 3
hluthafafundi pbann 7. desember 2022)

3.03

Stjorn félagsins hefur heimild til ad gefa
at nytt hlutafé ad nafnverdi allt ad kr.
33,501,326 til ad uppfylla
kaupréttarsamninga sem kunna ad verda
gerdir vid starfsmenn félagsins og
détturfélaga pess a grundvelli
kaupréttarazetlunar, sem gerd er i
samrami vid 10. gr. laga nr. 90/2003, um
tekjuskatt. Heimildina parf ekki ad nyta i
einu lagi og skulu hluthafar ekki hafa
forgangsrétt til nyrra hluta sem gefnir eru
ut samkveemt pessari heimild til ad efna
gerda kaupréttarsamninga. Heimildin
gildir i fimm ar fra sampykkt.

(petta akvaedi 3.03 var sampykkt a
hluthafafundi pann 28. april 2022).

3.04

LAdalfundur veitir stjérn bankans heimild,
a timabilinu fram ad adalfundi bankans
arid 2024, med fravikum fra hvers
kyns forgangsrétti hluthafa, til ad gefa Gt
breytanleg skuldabréf ad hamarki

nafnverdsfjarhaed kr. 400.000.000, sem
uppfylla krofur sem
vidbotareiginfjdrgerningur pattar 1, sbr.
sbr. 52. gr, reglugerdar (ESB) nr.
575/2013, sbr. 16g nr. 161/2002
(,skuldabréfin“). Stjérn skal heimilt ad
haga skilmalum skuldabréfanna med
beim heetti ad hamarksfjoldi hluta sem
heimilt er ad gefa Gt vid umbreytingu
getur aukist i samraemi vid skilmala og
skilyrdi peirra vegna hvers kyns utgafu
hluta, Utgafu jofnunarhluta, utgafu

FOSSAR

Board is authorised to decide that
payment by other means than cash is
permitted in whole or in part. This
authorisation is valid for five years from
its approval to the extent that it has not
been exercised before that time.

(This provision 3.02 was approved at a
shareholders’ meeting dated 7 December
2022)

3.03

The Board of Directors is authorised to
increase the Company's share capital by
up to ISK 33,501,326 nominal value, for
the purpose of fulfilling stock option
agreements that may be made with
employees of the Company or its
subsidiaries in accordance with the
Company's stock option plan, made in
accordance with Article 10 of the Income
Tax Act no. 90/2003. The authorisation
does not need to be used in whole and
shareholders shall not have priority
rights to the new shares issued in
accordance with this authorisation to
fulfil stock option agreements. This
authorisation shall be valid for five years
from its approval.

(This provision 3.03 was approved at a
shareholders’ meeting dated 28 April
2022).

3.04

By a shareholders resolution of the
Annual General meeting of the Bank, the
Board of Directors is authorised, for the
period until the annual general meeting
in 2024, on one or several occasions,
with deviation from any shareholders
preferential rights, to issue convertible
notes for the maximum nominal amount
of ISK 400,000,000 that meet the criteria
of Additional Tier 1 instruments, Ccf.
Article 52 of Regulation (EU) No.
575/2013, cf. Act No. 161/2002 on
Financial Undertakings. The Board of
Directors may decide that the maximum
number of shares which may be issued
upon conversion may be increased
pursuant to the terms and conditions of



askriftarréttinda, hvers kyns annarrar
utgafu fjarmalagerninga til hluthafa i
heild eda utgafu annarra breytanlegra
gerninga, umbreytingu breytanlegra
gerninga annarra en skuldabréfanna,
skiptingar, samruna, yfirtaka,
ardgreidsina i reidufé eda med o6drum
haetti eda sambaerilegra félagaréttarlegra
atburda. Skuldabréfin  skulu  taka
skyldubundinni umbreytingu i samraemi
vid skilmala og skilyrdi peirra, en geta
ekki verid umbreytanleg ad vali
skuldabréfaeigenda. Stjorn félagsins skal
heimilt ad gefa Ut nyja hluti til ad efna

skuldbindingar  félagsins = samkvemt
skuldabréfunum.  Hluthafar  félagsins
afsala sér forgangsrétti  sinum il

askriftar i tengslum vid Utgafu nyrra hluta
vegna skyldubundinnar umbreytingar
skuldabréfanna. Stjorn skal akveda alla
adra skilmala og skilyrdi vegna utgafu a
grundvelli pessarar heimildar."

(petta akvaedi 3.04 var sampykkt a
hluthafafundi pann 30. juni 2023)

3.05

Hluthafafundur einn getur akvedid laakkun
hlutafjar.

3.06

bpegar hluthafi hefur greitt hlut sinn ad
fullu, skal honum afhent hlutabréf, sem
stjornin gefur Ut og sem veitir honum
réttindi i félaginu svo sem 16g og
sampykktir pessar maela fyrir.

3.07
Hlutabréf félagsins skulu vera tolusett

med aframhaldandi nUmerum og hljéda a
nafn.

3.08

Stjorn félagsins skal halda skra yfir
hlutabréf félagsins og skal par greina:

a) Nafnverd og numer hlutabréfs.

FOSSAR

the Additional Tier 1 notes in the event
of any discounted share issue, bonus
issue, discounted rights issue, any other
issue of securities to shareholders as a
class or issue of other convertible
securities, conversion of convertibles
other than the Additional Tier 1 notes,
share split, mergers, acquisitions, cash
or non-cash dividend or similar corporate
events. Additional Tier 1 notes shall
mandatorily convert into shares under
the conditions stated in the terms and
conditions of the Additional Tier 1 notes
but not be convertible at the option of the
holders. The Board of Directors resolves
on all other terms and conditions for
issuance according to this authorisation.

3.05

Only a shareholder’s meeting can decide
upon the reduction in share capital.

3.06

When a shareholder has paid his/her
share in full to the Company, share
certificates will be issued by the Board of
Directors and delivered to the
shareholder according to his/her right in
the Company as provided by law and in
the Articles.

3.07

The shares in the Company shall be
numbered with consecutive numbers and
issued to a named person.

3.08

The Board of Directors shall prepare a
register of shares which shall specify:

a) Nominal value and number of the



b) Utgéfudag hlutabréfsins.
¢) Nafn hluthafa og kennitdlu.

d) Upplysingar um adilaskipti ad
hlutabréfum og dagsetningu
vidskipta.

e) Breytingar, sem verda kunna &
skiptum félagsins og eiganda
hlutabréfa, svo sem ef hlutabréf er
ogilt.

3.09

Hlutir félagsins eru skradir rafraent i
verdbréfamidstod, sem starfar
samkvaemt légum nr. 7/2020 um
verdbréfamidstodvar, uppgjor og rafraena
eignarskraningu fjarmalagerninga. Yfirlit
verdbréfamidstédvar um eigendur hluta i
félaginu er fullgild hlutaskra pess og
skodast sem fullgild sénnun fyrir
eignarrétti ad hlutum i félaginu. Hvers
konar tilkynningar til hluthafa skal senda
til pess adila, sem a hverjum tima er

skradur eigandi vidkomandi hluta i
hlutaskra félagsins.

3.10
Hluthafar bera ekki abyrgd a

skuldbindingum félagsins fram yfir hlut
sinn i félaginu, nema peir taki a sig slika
abyrgd med sérstokum ldggerningi.
bPessu akveaedi verdur ekki breytt né pad
fellt nidur med neinum alyktunum
hluthafafundar.

4. EIGENDASKIPTI, SKYLDA TIL
SAMHLIDA SOLU, RETTUR TIL
SAMHLIDA SOLU OG INNLAUSN

4.01

Engar homlur eru lagdar & medferd hluta
i félaginu. Medferd virkra eignarhluta
saetir takmdérkunum samkvamt 16gum
um fjarmalafyrirtaeki. Hluti i félaginu ma
framselja og vedsetja nema annad leidi af

FOSSAR

share.

b) Issue date of the share.

c) The name and identity number of
the shareholder.

d) Information on the transfer of
shares and the date of the
transaction.

e) Changes that may occur in
transactions by the Company and
the shareholders, such as if the
shares are invalid.

3.09

The shares in the Company are
registered electronically in a Securities
Depository which operates pursuant to
Act No. 7/2020, on Central Securities
Depositories, Settlement and Electronic
Registration of Financial Instruments. A
statement from the Securities Depository
concerning title to shares in the
Company constitutes an adequate share
register and is valid proof of title to
shares in the Company. Any notices to
shareholders shall be sent to the party
registered at the time as the owner of the
share in question in the Company's
Register of Shares.

3.10

Shareholders are not responsible for the
commitments of the Company in excess
of their share in the Company unless
they undertake increased responsibility
with a special legal agreement. This
provision cannot be amended by any
resolutions of shareholders’ meetings.

4. TRANSFER OF SHARES, DRAG
ALONG, TAG ALONG AND
REDEMPTION OF SHARES

4.01

No restrictions are placed on transactions
with shares in the Company. Qualifying
holdings are subject to limitations under
the Act on Financial Undertakings.
Shares in the Company may be assigned



[6gum. Um skrasetningu vedréttinda,
eigendaskipti og framkveemd beirra fer
samkvamt 6ggjof um rafraena
eignarskraningu verdbréfa, eins og han er
a hverjum tima.

4.02

Vid solu félagsins a hlutafé i pvi sjalfu til
tengdra adila, p.m.t. starfsmanna
félagsins eda annarra hluthafa, skal pess
geett ad salan fari fram a réttu milliverdi
og samkvaemt vidmidunum nugildandi 9.
og 10. gr. tekjuskattslaga nr. 90/2003.

Ef verd er pannig ekki akvardad heaerra en
milliverdsreglur segja til um pa skal
s6luverd hlutabréfa i félaginu i vidskiptum
vid tengdan adila nanar tiltekid dkvardad
med eftirfarandi heetti:

a) Ef hlutabréf i félaginu eru skrad i
kaupholl eda & skipulegum
tilbodsmarkadi pegar kaupréttur
er nyttur pa skal sbéluverd midast
vid skrad vegid medalverd i
vidskiptum med hlutabréf
félagsins tiu heila vidskiptadaga
fyrir samningsdag.

b) Ef hlutabréf félagsins eru ekki
skrad i kaupholl skal mida vid
gangverd bpeirra i vidskiptum a
milli étengdra adila enda hafi slik
vidskipti att sér stad &
undanfornum 12 manudum fyrir
samningsdag.

c) Ef hvorkiliggur fyrir verd i kaupholl
eda a skipulegum tilbodsmarkadi
né verd i étengdum vidskiptum a
sidustu 12 manudum  fyrir
samningsdag skal mida verd vid
békfeert verd eigin fjar samkveemt
sidasta endurskodada arsreikningi
eda arshlutareikningi félagsins.

Akvordun um milliverdlagningu
samkvaemt pessu akvaedi er endanlegt og
bindandi fyrir adila og verdur pvi ekki
borid undir ddmstdla.

(petta akvaedi 4.02 var sampykkt a
hluthafafundi pann 28. april 2022)

FOSSAR

or pledged unless otherwise provided by
law. Registration of lien and change in
ownership and their implementation are
subject to applicable legislation on
electronic  registration of title to
securities.

4.02

When the Company sells its own shares
to related parties, including its
employees or other shareholders, it shall
take care that the shares are sold at the
correct arm’s length price and in
accordance with the criteria set out in
Articles 9 and 10 of the Income Tax Act
No. 90/2003 currently in force.

Thus, if the sale price of shares in the
Company is not agreed higher than
according to the arm “s length criteria in
a transaction with a related party, then it
shall more specifically be determined in
the following manner:

a) If shares in the Company are
listed on a stock exchange or on
a regulated OTC market when a
stock option is exercised, the sale
price shall be based on the
registered weighted average price
in trading in the Company's
shares ten full trading days before
the contract date.

b) If the Company's shares are not
listed on a stock exchange, their
market value in transactions
between unrelated parties shall
be used, provided that such
transactions have taken place in
the past 12 months before the
contract date.

c) If there are no prices on the stock
exchange or on a regulated OTC
market or prices in transactions
between unrelated parties in the
last 12 months before the
contract date to base on, the price
shall be based on the book value
of equity according to the last
audited annual accounts or the
Company or the interim financial



4.03
Forkaupsréttur: Vid hvers kyns
eigendaskipti ad hlutum i félaginu hefur
stjorn  félagsins  forkaupsrétt  fyrir

félagsins hond ad folum hlutum. Reglur
pessar gilda ekki um eigendaskipti sem
eiga sér stad vegna erfda eda vid buskipti
né heldur vegna eigendaskipta fra
einstaklingi inn i hans eigid
eignarhaldsfélag eda tilfeerslum innan
samstaedu i skilningi 2. gr.
hlutafélagalaga.

4.04

Skylda til samhlida sélu: Vid sblu eins eda
fleiri hluthafa @ samanlagt 75% hlutafjar i
félaginu i einum eda fleiri tengdum
vidskiptum til eins eda fleiri kaupenda
skal seljendum heimilt ad krefjast pess ad
adrir hluthafar selji einnig hluti sina i
félaginu til sama eda sému kaupenda a
sama tima, fyrir sama verd og med sému
skilmdlum (e. Drag Along). Skal pa krafa
um slikt koma fram i tilkynningu seljenda
um fyrirhugud vidskipti. Neiti hluthafi ad
selja hlut sinn um samhlida sélu skal
heimilt ad leita atbeina Syslumanns til
fullnustu & soélu viskomandi hluta.

4.05

Réttur til samhlida sblu: Komi til s6lu a
samanlagt 75% hlutafjar i félaginu an
bess ad seljandi/seljendur neyti réttar

FOSSAR

statement of the Company.

A decision regarding transfer pricing
under this provision is final and binding
on the parties and will therefore not be
brought before a court.

(This provision 4.02 was approved at a
shareholders’ meeting dated 28 April
2022).

4.03

Right of pre-emption: The Company’s
Board of Directors has a pre-emptive
right of purchase of available shares for
and on behalf of the Company. Change
in ownership occurring through
inheritance or administration of an estate
is not subject to the aforementioned
rules respecting pre-emptive right of
purchase and neither is change in
ownership from an individual to his own
holding company or transactions
between group companies as defined in
Article 2 of the Companies Act.

4.04

Drag along: If one or more shareholders
propose to sell 75% or more of the share
capital of the Company, when added
together, in one or several related
transactions to one or more buyers, the
selling shareholder/s may require all
other shareholders to transfer their
shares in the Company to the same
buyer at the same time, for the same
price and pursuant to the same terms
and conditions. Such requirement shall
be put forth in the sellers’ notification of

the proposed transaction. If a
shareholder refuses to sell its shares
though a Drag Along the District

Commissioner may be instructed to
enforce the sale of the shares of the
shareholder who refuse.

4.05

Tag Along: If a total of 75% or more of
the share capital of the Company is sold,
subject to the seller(s) not exercising its



sins til ad krefjast samhlida s6lu af halfu
annarra hluthafa samkvaemt grein 4.04
skal 6drum hluthéfum heimilt ad krefjast
pbess ad seljandi/seljendur skilyrdi sélu
hlutanna pvi ad kaupandi/kaupendur
beirra bjédi 68rum hluthéfum ad kaupa
hluti peirra i félaginu a@ sama tima, fyrir
sama verd og med somu skilmalum (e.
Tag Along). Skulu adrir hluthafar pa
tilkynna seljanda/seljendum um pad
innan 10 daga fra pvi ad peim barst
sannanlega tilkynning um hin fyrirhuguéu
vidskipti. Komi til pess skal
kaupanda/kaupendum hlutanna skylt ad
kaupa einnig hluti annarra hluthafa i
félaginu @ sama verdi og med sOmu
skilmalum.

4.06

Innlausn: Naist ekki samkomulag um
atridi er krefjast sampykkis allra hluthafa
skal bodad til annars hluthafafundar par
sem hluthafar skulu leitast vid ad na
samkomulagi um slik agreiningsatridi. Nai
hluthafar pa ekki heldur samkomulagi
skal 6seettanlegur agreiningur teljast vera
til  stadar. Pad telst einnig vera
Osezttanlegur agreiningur ef félagid
hyggst neita forkaupsréttar sins en telur
kaupverd s6lusamnings a milli hluthafa og
bridja adila bersynilega ésanngjarnt og til
malamynda. Komi upp 6ésaettanlegur
agreiningur vid hluthafa, eins eda fleiri
sem eiga samanlagt 25% hlutafjar eda

minna i félaginu
(,agreiningshlutabréf") pa skal félaginu
heimilt ad leysa til sin

agreiningshlutabréfin. Med sama haetti
geta eigendur agreiningshlutabréfa krafist

bess ad félagid innleysi bau.
Innlausnarverd i slikum tilvikum skal
fundid Gt i samreemi vid virdismat

hlutabréfanna samkvaemt dakvaedi 4.02
sampykktanna. Virdismatid er bindandi
fyrir adila og verdur ekki lagt fyrir
domstola Vid uppgjor a
agreiningshlutabréfum skal mida vid
stadgreidslu gegn afhendingu bréfanna

nema fjarhagur félagsins  krefjist
greidsludreifingar skv. mati stjornar. Oll
réttindi sem fylgja umraeddum

agreiningshlutabréfum skulu flytjast til
félagsins vid greidslu félagsins til

FOSSAR

drag along rights pursuant to Clause 4.04
other shareholders may require the
selling party to make the share transfer
conditional upon the buying party
simultaneously offering to acquire the
other parties’ shares in the Company at
the same time, for the same price and
pursuant to the same terms and
conditions. Other shareholders shall
notify within 10 days from receiving a
verifiable notice on the proposed
transaction. If such Tag Along rights are
exercised, the buying party shall also
purchase the shares of  other
shareholders at the same price with the
same terms and conditions.

4.06
Redemption right: If an agreement
cannot be reached on matters that

require the approval of all shareholders
another shareholders’ meeting shall be
convened where the shareholders shall
seek to reach an agreement on such
disputes. If the shareholders are not able
to reach an agreement, an unacceptable
dispute shall be deemed to exist. An
unacceptable dispute is also deemed to
exist in case the Company intends to
exercise its pre-emptive right but
considers the purchase price of the sale
agreement between the shareholder and
a third party to be clearly unfair and
simulated. In the event of an
unacceptable dispute with one or more
shareholders that hold 25% or less in the
Company, when added together,
("Dispute Shares”) the Company shall
be authorised to decide that the owners
of the Disputed Shares shall be subject
to redemption of their shares. In the
same way, owners of Dispute Shares can
demand redemption of their shares by
the Company. The redemption price in
such instances shall be determined with
the valuation of the shares according to
Article 4.02 of the Articles of Association.
The valuation is binding for the parties
and will not be submitted to courts. The
settlement of Dispute Shares shall be in
the form of cash payment unless the
Board of Directors considers that the



vidkomandi seljanda eda a vorslureikning
i nafni félagsins hafi reikningsupplysingar
ekki verid afhentar a peim degi og skulu
agreiningshlutabréfin afhent vedbanda og
kvadalaus. Réttarahrif innlausnar
samkvamt akvaedi pessu midast vid pad
timamark pegar tilkynning er send med
sannanlegum heetti til hluthafa. Félaginu
er heimilt ad krefjast  framsals
agreiningshlutabréfa hja vérsluadila og ad
vorsluadila sé skylt ad framselja bréfin til
félagsins an vidbodtarsampykkis hluthafa.
Hluthafar hafa ekki forkaupsrétt i tilviki
innlausnar agreiningshlutabréfa.

Neiti hluthafi ad afhenda
agreiningshlutabréf sin samkvamt
akvaedi pessu skal félaginu heimilt ad leita
atbeina Syslumanns vid fullnustu.

5. STJORNSKIPULAG

5.01

Med stjorn félagsins fara:

a) Hluthafafundur.
b) Stjorn félagsins.
c) Framkveemdastjori.

6. SAMSKIPTI VID HLUTHAFA

6.01

Heimil er notkun rafraenna
skjalasamskipta og rafpdsts i samskiptum
milli félagsins og hluthafa i stad pess ad
senda eda leggja fram skjol ritud a pappir.
Neer heimildin til hvers kyns samskipta
milli félagsins og hluthafa svo sem um
bodun hluthafafunda, greidslu ards eda
annarra tilkynninga sem félagsstjérn
akvedur ad senda skuli hluth6fum. Eru slik
rafraeen samskipti jafngild samskiptum a
pappir. Sé heimildin nytt skal félagsstjérn

FOSSAR

Company’s finances require payment
distribution. All rights that the Disputed
Shares carry shall transfer to the
Company when the Company pays the
seller for the shares, or if bank account
information has not been provided on
that day, to a custody account in the
name of the Company and the Dispute
Shares shall be delivered free from
encumbrances. The legal effect of
redemption under this provision is based
on the time when the notification is sent
in a verifiable manner to shareholder.
The Company may demand that the
custodian is obliged to transfer the
Disputed Shares to the Company without
the additional consent of the
shareholder. Shareholders do not have
priority right of purchase in the event of
a redemption of Dispute Shares.

If a shareholder refuses to deliver its
shares according to this provision the
District Commissioner may be instructed
to enforce the sale of the shares of the
shareholder who refuse.

5. GOVERNANCE

5.01

The Company is governed by:

a) The shareholders’ meeting.
b) The Board of Directors.
c) The General Manager.

6. COMMUNICATION WITH

SHAREHOLDERS
6.01
Authorised is the use of electronic
documents communication and

electronic mail communication between
the Company and its shareholders,
instead of sending or presenting
documents in hard copy. This authority
covers every kind of communication
between the Company and its
shareholders including calling a
shareholders’ meeting, the payment of
dividends and other notifications which



setja reglur um framkveemd rafraenna
samskipta og paer kréfur sem gerdar eru
til hugbunadar sem skal vera hluthéfum
adgengilegur. beir hluthafar sem hyggjast
nyta rafreen samskipti vid félagid med
pbessum haetti skulu stadfesta pad i
samraemi vid peer reglur sem félagsstjorn
setur.

7. HLUTHAFAFUNDIR

7.01

/Edsta vald i 6llum malefnum félagsins,
innan peirra takmarka, sem sampykktir
bess og landslog setja, er i héndum
[6gmaetra hluthafafunda.

7.02

Adalfund félagsins skal halda fyrir lok juni
manadar ar hvert.

7.03

A adalfundi skulu pessi mal tekin fyrir:

1) Skyrsla stjornar félagsins um
starfsemi pess sidastlidid starfsar.
2) Arsreikningur félagsins fyrir 1i8id
starfsar, dsamt athugasemdum
endurskodenda, skal lagdur fram
til sampykktar. Sambhlida
afgreidslu arsreiknings skal
akveda hvernig fara skuli med

hagnad eda tap félagsins a
reikningsarinu.
3) Tillogur um breytingar &

sampykktum félagins.

4) Kosning stjérnar og varastjornar
félagsins.

5) Kosning endurskodenda félagsins.

6) Akvordun poknunar til
stjérnarmanna.

FOSSAR

be sent to shareholders. Such
communication shall be
equivalent to  written
communication in hard copy. If this
authorisation is used the Board shall
implement rules on the process for
communication as well as the
requirements which shall apply to the
software accessible for the shareholders.
Shareholders who intend to use
electronic communication with the
Company in this way must confirm that
in accordance with the rules that the
Board of Directors adopts.

shall
electronic
considered

7. SHAREHOLDERS' MEETINGS

7.01

The supreme power of the Company’s
affairs, within the boundaries stipulated
by these Articles of Association and laws,
is held by lawful shareholders’ meetings.

7.02

An Annual General Meeting shall be held
before the end of June each year.

7.03

The following matters shall be taken for
consideration at  Annual General
Meetings:

1) The Company’s Board of Directors
shall report on the Company’s
operations during the past year.

2) The Company’s Financial
Statements for the past year of
operations along with comments
by the Company’s auditor shall be
submitted for approval. In
connection with that a decision
regarding the handling of the
Company’s profit or loss shall be
made.

3) Proposal of changes to the
Articles of Association of the
Company.

4) The election of the Company’s
Board of Directors and deputy
Board of Directors.
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7) Onnur mal.

7.04

Stjorn félagsins skal boda til
hluthafafunda pegar hun telur pess porf,
pbegar kjornir endurskodendur krefjast
bess eda bpegar hluthafar, sem rada
minnst 1/20 (einum tuttugasta)
hlutafjarins, krefjast pess skriflega med
tilvisun i fundarefni. Pbegar logmeet krafa
um fundarhald er fram komin skal
stjorninni skylt ad boda til fundarinnan 14
daga fra pvi er henni barst krafan. Hafi
félagsstjorn eigi bodad til fundar innan
bess tima er heimilt ad krefjast pess ad
radherra lati boda til fundarins samkveemt
87. gr. hlutafélagalaga.

7.05

Til  hluthafafunda skal boda med
rafreenum haetti til ad tryggja skjotan

adgang ad upplysingum a
jafnréttisgrundvelli.  Tilkynning  telst
fullnaegjandi ef hun er send med

télvuposti @ postfang sem hluthafi hefur
gefid upp. Adalfundir skulu bodadir med
sama heetti og adrir hluthafafundir.
Adalfund skal boda med minnst 14 daga
fyrirvara og aukafund skal boda med
minnst 7 daga fyrirvara.

7.06

Viku fyrir hluthafafund (tveimur vikum
fyrir adalfund) hid skemmsta skal
dagskra, endanlegar tillogur, svo og
arsreikningur (i mddurfélagi  einnig
samstadureikningur), skyrsla stjérnar og

FOSSAR

5) The election of the Company’s
auditing firm or inspector.

6) A decision concerning payments
to members of the Board of
Directors.

7) Other matters.

7.04

The Board of Directors shall convene
shareholders’ meetings when it deems
necessary, and as well if the auditor of
the Company or shareholders controlling
a minimum of a twentieth of the share
capital in the Company. The requirement
shall be in writing and shall specify the
agenda. Once a Ilawful demand for
convening a meeting has emerged, the
Board of Directors is obligated to
convene a meeting no later than 14 days
from the time it received the demand. In
case the Board of Directors fails to call a
meeting following the receipt of such a
requirement, the assistance of the
Minister may be sought to call the
meeting, cf. Article 87 of the Companies
Act.

7.05

Shareholder meetings shall be convened
electronically to ensure prompt and non-
discriminatory access to information. A
notification is considered satisfactory if it
is sent by e-mail to an e-mail address
provided by the shareholder. Annual
General Meetings shall be called in the
same manner as other shareholders’
meetings. An Annual General Meeting
shall be called with a minimum advance
notice of 14 days, but an additional
meeting shall be called with a minimum
advance notice of days.

7.06

At least a week before a shareholders'
meeting (two weeks before the Annual
General Meeting), the agenda, final
proposals, as well as the annual accounts
(and in a group company the

11



skyrsla endurskodenda eda
skodunarmanna sé um adalfund ad reeda,
16g& fram hluth6fum til synis & skrifstofu
félags og samtimis send sérhverjum
skradum hluthafa sem pess oskar. Mal,
sem hafa ekki verid greind i dagskra
hluthafafundar, er ekki unnt adé taka til
endanlegrar Urlausnar & fundinum nema
med sampykki allra hluthafa félagsins en
gera ma um pau alyktun til leidbeiningar
fyrir félagsstjérn. Loglega frambornar
vidauka- og breytingartillogur ma bera
upp a fundinum sjalfum.

7.07

Hluthafafundum stjérnar fundarstjori sem
fundurinn kys. Fundarstjori skal leysa ur
Ollum atridum sem snerta |6gmeeti
fundarins samkveaemt sampykktum
pbessum, p.a m. akveda form umraedna,
medferd malefna a fundinum og
atkvaedagreidslur.

7.08

Fundarstjori skal lata kjésa fundarritara,

sem  heldur  fundargerdarbdk. I
fundargerdabdok skal skra akvardanir
hluthafafundar asamt Urslitum

atkveaedagreidsina. Skra yfir vidstadda
hluthafa og umbodsmenn skal feerd i
fundargerdabok eda fylgja  henni.
Fundargerd skal lesa upphatt fyrir
fundarlok, sé pess 6skad og skra par
athugasemdir ef fram koma. Fundarstjori
og fundarritari ~ skulu undirrita
fundargerdabok. 1 sidasta lagi fjortan
dégum eftir hluthafafund skulu hluthafar
eiga adgang ad fundargerdabok eda
stadfestu  endurriti  fundargeréa a
skrifstofu félagsins.

7.09

A hluthafafundum fylgir eitt atkvaedi
hverri  einni  kronu i hlutafé. A

FOSSAR

consolidated annual accounts), the
report of the Board of Directors and the
auditor’s report, in the case of an Annual
General Meeting, shall be presented for
the inspection of the shareholders at the
office of the Company and
simultaneously sent to any registered
shareholder who so requests. Matters
which are not included in the agenda of
a shareholders’ meeting shall not be
subjected to a final decision except with
the consent of all shareholders in the
Company; however, a resolution thereon
may be passed for the guidance of the
Company’s Board of Directors. Lawfully
submitted addendums and amendments
may be presented at the meeting itself.

7.07

Shareholders’ meetings are chaired by a
chairman elected by the meeting. The
chairman shall solve all matters which
arise concerning the lawfulness of the
meeting and its conduct in accordance
with these Articles of Association,
including decide the form of discussions,
procedures for addressing matters at the
meeting and voting.

7.08

The meeting chairman shall have a
secretary of the meeting elected who
shall keep a record in a Book of Minutes.
The decisions of the shareholders’
meeting shall be recorded in the Book of
Minutes along with the results of votes.
A register of shareholders present and
proxies shall be entered into the Book of
Minutes or be attached thereto. The
chairman of the meeting and the
secretary shall sign Book of Minutes. No
later than fourteen days after a
shareholders’ meeting, the shareholders
shall have access to the Book of Minutes
or a certified copy of the minutes at the
office of the Company.

7.09

At shareholders’ meetings each one
Icelandic krona of share capital in the

12



hluthafafundi reedur afl atkvaeda Urslitum,
nema 6druvisi sé meelt fyrir i sampykktum
bessum eda landslogum. Tillaga fellur a
jofnum atkveedum. Ef tveir menn eda
fleiri fa jafnmorg atkveedi, skal hlutkesti
rada.

7.10

Rétt til setu & hluthafafundum hafa auk
hluthafa og umbodsmanna peirra,
endurskodandi og framkvaemdastjori

félagsins. Hafa peir par fullt malfrelsi og
tillogurétt. Einnig getur stjornin bodid
sérfreedingum setu a einstokum fundum
ef leita pyrfti alits peirra eda adstodar.
Seeki umbodsmadur hluthafafund fyrir
hluthafa skal hann leggja fram skriflegt og
dagsett umbod. Umbod verdur ekki
afturkallad svo gilt sé gagnvart félaginu
eftir ad pvi hefur verid framvisad vid
afhendingu  fundargagna eda  eftir
setningu hluthafafundar hvort heldur sem
fyrr er.

7.11

Stjérn er heimilt ad akveda ad
hluthafafundur verdi adeins haldinn
rafreent, hvort heldur i heild eda ad hluta,
enda sé teekni si sem nytt er til fundarins
ad mati stjéornar o6rugg og fullnaegir
krofum hlutafélagalaga. Akvérdunar um
ad hluthafafundur skuli haldinn rafraent
skal getid i fundarbodi. bar skulu einnig
koma fram upplysingar um naudsynlegan
teeknibinad sem hluthafi parf til pess ad
geta tekid patt i fundinum, upplysingar
um hvernig hluthafar tilkynna patttoku

sina, upplysingar um hvernig
atkveedagreidsla fer fram og hvar
hluthafar nalgast leidbeiningar um

fjarskiptabunad.

FOSSAR

Company carries one vote. Plurality of
votes decides issues at shareholder’s
meetings unless otherwise stipulated by
Icelandic law or these Articles of
Association. Proposals are dismissed if
they receive equal votes. If two
individuals or more receive an equal
amount of votes, in a resolution on their
appointment to provide services to the
Company, a toss-up decides.

7.10

The right to attend a shareholders’
meeting holds every shareholder, their
proxies, the Company’s auditor and chief
executive officer. They shall have
unrestricted right to speak and submit
motions at the meeting. A shareholder is
authorised to attend a meeting along
with an advisor. The Board of Directors
may also invite experts to attend
individual meetings if their opinion or
assistance is needed. A proxy attending
a shareholders’ meeting on behalf of a
shareholder shall submit a written and
dated letter of proxy. Proxies will not be
validly withdrawn vis-a-vis the Company
after they have been displayed upon
delivery of the meeting documents or
after the shareholders’ meeting has been
opened, depending on which occurs
earlier.

7.11

The Board of Directors may decide to
hold a shareholders' meeting exclusively
by electronic means, either in full or in
part, provided the technology to be used
for the meeting is secure, in the Board’s
estimation, and fulfils the requirements
of the Companies Act. A decision to hold
a shareholders' meeting by electronic
means shall be stated in the meeting
announcement. This shall also provide
information on the necessary technical
equipment which shareholders require to
participate in the meeting, information as
to how shareholders are to give notice of
their participation, information as to how
voting will take place and where
shareholders can obtain instructions on

13



8. STJORN FELAGSINS

8.01

Adalfundur kys arlega fimm adalmenn i
stjorn félagsins og tvo til vara. Um heefi
peirra fer ad légum.

8.02

A fyrsta fundi nykjorinnar stjérnar skal
kjosa formann og akveda verkaskiptingu
ad 6dru leyti.

8.03

Stjornarformadur bodar stjérnina til funda
og styrir fundum. Fundi skal halda hvenaer
sem hann telur pess porf. Formanni er
auk pess skylt ad boda stjornarfund ad
krofu eins stjérnarmanns eda
framkvaemdastjora.

8.04

Stjornarfundur er akvordunarbezer pegar
meirihluti stjérnarmanna sakir hann.
Mikilveega akvordun ma pd ekki taka an
bess ad allir stjornarmenn hafi haft tok a
bvi ad fjalla um malid, sé pess kostur. Afl
atkvaeda raedur Urslitum, nema 6druvisi
sé fyrir maelt i sampykktum pessum eda
l[6gmaetum fyrirmaelum.  Stjérnin skal
halda gerdarbdk um pad sem gerist a
stjornarfundum og stadfesta hana med
undirskrift sinni.

8.05

Stjornin hefur aedsta vald i malefnum
félagsins milli hluthafafunda.
Meginskyldustérf hennar eru:

FOSSAR
telecommunications equipment.

8. THE BOARD OF DIRECTORS OF
THE COMPANY

8.01

At the Annual General Meeting, five
members and two alternate members
shall be elected to the Board of Directors.
The eligibility of members of the Board
shall be subject to statutory law.

8.02

At the first meeting of a newly elected
Board of Directors a Chairman shall be
elected and tasks shall be allocated in
other respects.

8.03

The Chairman of the Board convenes and
presides 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 CEO.

8.04

The presence of the majority of the Board
members  constitutes a quorum.
Important decisions, however, may not
be made unless all members of the Board
have had the opportunity, if possible, of
discussing the matter. Issues shall be
decided by a majority vote unless
otherwise provided in these Articles of
Association or provisions of law.
Members of the Board shall keep minutes
of proceedings at their meetings and
confirm such minutes with their
signatures.

8.05

The Board of Directors constitutes the
supreme authority in the affairs of the
Company between shareholders’
meetings. The main duties of the Board
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1) Ad rada framkvamdastjora,
akveda laun hans og
radningarkjor, setja honum
erindisbréf og hafa eftirlit med
storfum hans.

2) Ad hafa stodugt og itarlegt eftirlit
med 6llum rekstri félagsins og sja
um ad skipulag pess og starfsemi
sé jafnan i réttu og godu horfi.
Sérstaklega skal han annast um ad

naegilegt eftirlit sé haft med
bokhaldi og medferd fjarmuna
félagsins.

3) Ad koma fram fyrir félagsins hénd
fyrir domstélum og stjérnvoldum.

4) Ad hafa samstarf Vid
framkvamdastjéora um radningu
annarra helstu starfsmanna
félagsins.

5) A& skera Ur agreiningi, sem upp
kynni ad koma milli
framkvaemdastjora og annarra
starfsmanna.

6) Ad akveda hver eda hverjir skuli
skuldbinda félagid.

8.06

Stjérnarmenn skulu hafa adgang ad 6llum
bokum og skjélum félagsins.

8.07

Undirskrift meirihluta stjérnarmanna parf
tii ad skuldbinda félagid. Mikilvaegar
akvardanir, svo sem kaup og sala
fasteigna og sambeerilegar fjarfestingar
ma pd ekki taka nema allir stjérnarmenn
hafi haft tok & ad fjalla um malid.

8.08

Stjorn skal skipa félaginu ahaettunefnd,
endurskodunarnefnd og  starfskjara-
nefnd, eigi sidar en manudi eftir adalfund.
Hver nefnd skal skipud ad lagmarki
premur einstaklingum. Nefndarmenn
skulu bua yfir neegilegri pekkingu og
starfsreynslu til ad sinna peim hlutverkum

FOSSAR

of Directors are:

1) Hire a General Managers,
determine his/her salaries and
terms of employment, and
determine the job description.

2) To have constant and thorough
supervision of all the Company’s
operations. Ensure that its
organization and activities are
always in good condition. In
particular, it shall ensure that the
accounting and management of
the Company’s funds is
adequately monitored.

3) To represent the Company before
the courts and the authorities.

4) To co-operate with the General
Manager(s) on the hiring of other
key employees of the Company.

5) Resolve disputes that may arise
between the General Manager
and other employees.

6) To determine who shall bind the
Company.

7) To resolve other issues that it
deems necessary at any time.

8.06

Directors shall have access to all books
and documents of the Company.

8.07

The signature of the majority of the
Board of Directors will bind the
Company. An important decision, such as
sale and purchase of properties and
similar investments, may, however, not
be made unless all the Directors have
been in a position to debate the matter,
if possible.

8.08

The Board shall appoint a Risk
Committee, an Audit Committee and a
Remuneration @ Committee for the
Company no later than one month after
the Company’s annual general meeting.
The Board shall appoint at least three
individuals for membership of each
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sem undirnefndum stjérnar ber ad sinna
samkvaemt gildandi légum og reglum.
Hver nefnd skal setja sér starfsreglur par
sem nanar er kvedid a um framkvamd
starfa hennar og skulu paer stadfestar af
stjorn.

9. FRAMKVAEMDASTIORI
(FORSTJIORI)

9.01

Framkveemdastjori  (forstjéri) annast
daglegan rekstur félagins og skal i peim
efnum fara eftir peirri stefnu og
fyrirmaelum sem stjorn félagsins hefur
gefid. Hinn daglegi rekstur tekur ekki til
radstafana sem eru Odvenjulegar eda
mikilshattar.  Slikar radstafanir getur
framkvaemdastjori adeins gert samkvamt
sérstakri heimild fra stjérn félagsins,
nema ekki sé unnt ad bida dkvardana
félagsstjornar an verulegs 6hagreaedis fyrir
félagi®. I slikum tilvikum skal félagsstjorn
tafarlaust tilkynnt um radstéfunina.

9.02

Framkvaemdastjori skal sja um ad
bokhald félagsins sé feert i samraemi vid
I6g og venjur og medferd eigna félagsins
sé med tryggilegum heetti.

9.03

Framkvaemdastjéri reedur starfsmenn
félagsins, en hafa skal hann samrad vid
stjornina um rddningu starfsmanna i
stjérnunarstorf. Hann segir og upp
starfsmonnum sem hann hefur rddid og
fjallar um launamal peirra.

9.04

FOSSAR

committee. Members shall have the
necessary experience and knowledge for
each committee’s tasks according to
applicable laws and rules. Each
committee shall incorporate procedural
rules that shall be confirmed by the
Board of Directors

9. MANAGING DIRECTOR (CEO)

9.01

The CEO has charge of the day-to-day
operations of the Company, and in this
respect he/she shall observe the policy
and directions of the Board of Directors.
Day-to-day operations do not include
measures which are unusual or
extraordinary. Such measures may only
be made by the CEO 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 causing a serious
disadvantage for the Company’s
operations. In such cases, the Board of
Directors shall be notified of the
measures without delay.

9.02

The CEO shall ensure that the accounts
of the Company are kept in accordance
with statutory law and accepted practices
and that the handling of the property of
the Company is secure. The CEO is
required to provide information to the
Company’s Auditors as considered
necessary to discharge their functions.

9.03

The CEO shall hire employees of the
Company, but shall consult with the
Board on hiring employees for
management positions. The CEO lays off
employees of the Company and decides
their pay.

9.04
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Framkveaemdastjori er skyldur til ad hlita
Ollum fyrirmeelum stjérnar. Honum ber
ad veita endurskodendum allar peer
upplysingar sem peir dska.

10. REIKNINGAR OG

ENDURSKODUN

10.01

Reikningsar félagsins er almanaksarid. A
hverju reikningsari skal semja arsreikning
félagsins og skal hann gerdur i samraemi
vid akveedi laga um arsreikninga og
békhald

10.02

A adalfundi félagsins skal kjésa loggiltan
endurskodanda eda endurskodunarfirma
til eins ars i senn. Ekki ma velja
endurskodanda Ur hépi stjérnarmanna
eda starfsmanna félagsins.

10.03
Endurskodandi skal rannsaka allt
reikningshald félagsins i samraemi vid
goda endurskodunarvenju, og i pvi

sambandi kanna bdkhaldsgégn og adra
baetti er varda fjarhagsstodu og rekstur
pess og er peim jafnan heimill adgangur
ad 6llum bokum pess og skjélum

11. EIGID HLUTAFE FELAGSINS

11.01

Félaginu er heimilt ad eiga eigid hlutafé
alltk ad 10% (tiu af hundradi).
Atkveaedisréttur fylgir ekki hlutabréfum,
sem félagid & sjalft. Hluti getur félagid
adeins eignast samkvaemt heimild

FOSSAR

The CEO shall follow the policy and
instructions given by the Board of
Directors. He/she shall provide the board
members and the Company’s auditors
with all information regarding operations
they wish and that must be provided by
law.

10. ACCOUNTS AND AUDITING

10.01

The fiscal year of the Company shall be
the calendar year. An annual financial
statement of the Company shall be
prepared each fiscal year in compliance
with the provisions of statutory law.

10.02

An auditor or auditing firm shall be
elected for a term of at least one year
and no longer than 10 years at the
Annual General Meeting of the Company.
Accountants or inspectors may not be
elected from the group of the Company’s
Directors or personnel.

10.03

The auditor shall investigate the
accounts of the Company in accordance
with good auditing practice and in that
context review the Company’s
accounting data and other factors
regarding the Company’s business. The
auditor shall have access to all the books
and documents of the Company for this
purpose

11. OWN SHARES OF THE
COMPANY

11.01

The Company is authorized to hold up to
10% (ten of hundred) of its own shares.
It is not permissible to cast votes for the
shares owned by the Company itself. The
Company can only acquire own shares
with the authorisation from the
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hluthafafundar til handa félagsstjorn.

12. BREYTING’AR A SAMPYKKTUM
FELAGSINS
12.01

Sampykktum félagsins ma breyta &

I6glega bodudum hluthafafundum
félagsins, enda sé pess raekilega getid i
fundarbodi, ad slikar breytingar séu
fyrirhugadar og i hverju peaer felist i
meginatridum. Med breytingunni purfa ad
greida atkvaedi a.m.k. 2/3 hlutar greiddra
atkvaeda svo og hluthafar, sem rada yfir
minnst 2/3 hlutum pess hlutafjar, sem

farid er med atkvaedi fyrir a
hluthafafundinum.

12.02
Akvaedum  sampykkta  pessa  um

atkvaedisrétt hluthafa og jafnrétti peirra a
milli verdur pd ekki breytt nema med
sampykki allra peirra hluthafa sem sczeta
eiga réttarskerdingu, sbr. 3. mgr. 94. gr.
hlutafélagalaga.

13. SLIT A FELAGINU OG SAMRUNI

13.01

NU pykir radlegt eda naudsynlegt ad slita
félaginu og parf pa sampykki hluthafa er
rdda minnst 2/3 hlutum af heildarhlutafé
félagsins. Fundur sa sem sampykkir a
l6gmeetan hatt ad slita félaginu, kvedur og
a um hvernig radstafa skuli eignum pess
og greidslu skulda, sbr. XIII kafla
hlutafélagalaga.

13.02

Um samruna félagins vié 6nnur félog fer

FOSSAR
shareholders’ meeting to the Board.

12. CHANGES OF THE ARTICLES OF
ASSOCIATION

12.01

The Articles of Association of the
Company may be amended at lawfully
convened shareholders”’ meetings,
provided that the notice of the meeting
indicates that such amendments are
scheduled and outlines the main
substance of the amendments. An
amendment takes effect only if approved
with at least 2/3 of the votes casted and
by shareholders controlling at least 2/3
of the shares in the Company
represented at the meeting.

12.02

However, the provisions of these Articles
of Association regarding the voting rights
of shareholders and equality among
them cannot be amended except with the
consent of all the shareholders who are
subject to the curtailment of rights, cf.
paragraph 3 of Article 94 of the Act on
Public Limited Liability Companies No.
2/1995

13. DISSOLUTION OF THE
COMPANY AND MERGER

13.01

If it is considered appropriate or
necessary to dissolve the Company, the
approval of shareholders controlling at
least 2/3 of the total share capital of the
Company is required. Any meeting
lawfully approving the dissolution of the
Company shall provide directions on the
disposal of the Company’s assets and
the payment of its debts pursuant to
Chapter XIII of the Companies Act.

13.02

Merger of the Company with other
companies is subject to Chapter XIV of
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eftir XIV kafla hlutafélagalaga.

14. ONNUR AKVADI

14.01

par sem akvaedi sampykkta pessara segja
ekki til um hvernig med skuli farid, skal
hlita dkveedum laga nr. 2/1995 um
hlutafélog.

14.02

Sampykktir pessar eru a islensku og a
ensku. Komi upp misraeemi skal islenska
Utgafan rada.

bPannig sampykkt @  hluthafafundi
félagsins, Reykjavik, 10. desember 2015.
Pannig breytt & hluthafafundi félagsins,
Reykjavik, 4. mars 2016.

Pannig breytt & hluthafafundi félagsins,
Reykjavik, 24. nébvember 2016.

Pannig breytt & hluthafafundi félagsins,
Reykjavik, 8. mai 2017.

Pannig breytt samkvaemt akvordun
stjornar, sbr. grein 4.04 i sampykktum,
Reykjavik, 22. agust 2017.

Pannig breytt & hluthafafundi félagsins,
Reykjavik, 1. mars 2019.

Pannig breytt & hluthafafundi félagsins, 6.
mars 2020.

Pannig breytt & hluthafafundi félagsins,
26. mai 2020.

Pannig breytt & hluthafafundi félagins, 5.
mars 2021.

Pannig breytt & stjérnarfundi félagsins,
sbr. grein 3.01, hinn 28. april 2022, Kl.
12:00.

Pannig breytt & hluthafafundi félagsins,
28. april 2022, kl. 14:00.

Pannig breytt & stjérnarfundi félagsins,
28. april 2022, kt. 15:00.

Pannig breytt & hluthafafundi félagsins 7.
desember 2022 kl. 11:00.

Pannig breytt & stjoérnarfundi félagsins,
13. desember 2022, kt. 15:00.

Pannig breytt & hluthafafundi félagsins 6.
febrdar 2023 kl. 15.30.

FOSSAR

the Companies Act.

14. OTHER PROVISIONS

14.01

Where these Articles of Association
provide no directions, the provisions of
the Companies Act shall apply, as
applicable.

14.02

These Articles of Association are written
in Icelandic and English. In case of any
discrepancies, the Icelandic version shall
prevail.

Thus approved at a shareholder meeting
of the Company in Reykjavik 10
December 2015.

Thus amended at a shareholder meeting
of the Company in Reykjavik 4 March
2016.

Thus amended at a shareholder meeting
of the Company in Reykjavik 24
November 2016.

Thus amended at a shareholder meeting
of the Company in Reykjavik 8 May
2017.

Thus amended according to the decision
of the Board of Directors, according to
Article 4.04 of the Articles in Reykjavik
22 August 2017.

Thus amended at a shareholder meeting
of the Company in Reykjavik 1 March
20109.

Thus amended at a shareholder meeting
of the Company in Reykjavik 6 March
2020.

Thus amended at a shareholder meeting
of the Company in Reykjavik 26 May
2020.

Thus amended at a shareholder meeting
of the Company in Reykjavik 5 March
2021.

Thus amended according to the decision
of the Board of Directors, according to
Article 3.01 of the Articles, on 28 April
2022, at 12:00 AM.
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Pannig breytt a hluthafafundi félagsins
25. mai 2023 kl. 10:00.

Pannig breytt & hluthafafundi félagsins
30. juni 2023 kl. 9:00.

Pannig breytt & hluthafafundi félagsins 2.
oktober 2023 kl. 12:00.

FOSSAR

Thus amended at a shareholder meeting
of the Company in Reykjavik 28 April
2022, at 14:00 PM.

Thus amended at a Board meeting of the
Company in Reykjavik 28 April 2022, at
15:00 PM.

Thus amended at a shareholder meeting
of the Company in Reykjavik 7 December
2022, at 11:00 AM.

Thus amended at a Board meeting of the
Company in Reykjavik 13 December
2022, at 15:00 PM.

Thus amended at a shareholder meeting
of the Company in Reykjavik 6 February
2023, at 15:30.

Thus amended at a shareholder meeting
of the Company in Reykjavik 25 May
2023, at 10:00.

Thus amended at a shareholder meeting
of the Company in Reykjavik 30 June
2023, at 9:00.

Thus amended at a shareholder meeting
of the Company in Reykjavik 2 October
2023, at 12:00.

Fyrir hond Fossa fjarfestingarbanka hf. / On behalf of Fossar Investment Bank hf.

Haraldur I. pérdarson
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