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SAMPYKKTIR

fyrir ALFESCA HF.

ARTICLES OF ASSOCIATION

of ALFESCA HF.

l. KAFLI
Heiti félagsins, heimili og tilgangur.

CHAPTER |
Name of the Company, domicile and purpose

Grein 1.1
Félagsform og nafn

Félagio er hlutafélag. Heiti félagsins er ALFESCA.H

Article 1.1
Structure and name

The Company is a public limited liability Comparfijhe Company’s name is ALFESCA HF.

Grein 1.2
Logheimili og varnarping

Logheimili og varnarping félagsins er ad Husi vensirinnar, Kringlunni 7, 103 Reykjavik,
islandi.

Article 1.2
Registered office and legal venue

The registered office of the Company and legal eeshall be at House of Commerce,
Kringlan 7, 103 Reykjavik, Iceland.



Grein 1.3
Tilgangur félagsins

Tilgangur félagsins er ad annast verslun med sgvedir og adrar matvorur, ad eiga og reka
fyrirteeki sem hafa med hondum framleidslu, s6ludogifingu & matveelum og annan skyldan
atvinnurekstur, rekstur fasteigna og annad senegbkr ad félagid hafi med hondum.

Article 1.3
Objective of the Company

The objective of the Company is to engage in d@iwiconcerning the trading of seafood
products and other food products, to own and opefatsinesses that engage in the
production, sale and distribution of foods and otheated business activities, activities
related to the operation of real estate and otheinkess activities considered as normal
activities for the Company.



II. KAFLI
Hlutafé félagsins

CHAPTER I
Share Capital of the Company

Grein 2.1
Hlutafé

Hlutafé félagsins er kr. 5.877.692.004,00 - (Fimnijardar atta hundrud sjotiu og sjo
milljénir sex hundrud niutiu og tvd pasund og#&Q- islenskar krénur.

Hlutaféd skiptist i einnar krénu hluti eda margfdidirrar fjarheedar. Gefa ma ut eitt hlutabreéf
fyrir 6llu hlutafé hvers hluthafa i félaginu ogdjil hid sama vid aukningu hlutafjar, sbr. grein
2.2.

Félaginu er skylt ad skipta hlutabréfum i smeemirgjar ef fram kemur rékstudd beidni par
um, svo sem vid buskipti.

Stjorn félagsins er heimilt ad skra hlutafé pessrlendri mynt i samreemi vid &kveedi
hlutafélagalaga. Akvedi stjornin ad nyta sér heinjiessa skal hlutafé félagsins samkvaemt
grein pessarri breytt i evrur. Skal vid umreiknimida vid kaupgengid 87,0414134. Nyt
stjorn heimild pessa skal stjorn einnig heimilt afreikna heimildir sina til hsekkunar
hlutafjar i sampykktum pessum yfir i EUR, midad k&upgengid 87,0414134.

Verdi akvedio ad nyta heimild pessa breytast akvgedinar pessarar, svo og greinar 4.7 pvi
til samraemis og fylgir pa eitt atkvaedi hverri eilviru i hlutafé.

Stjorn félagsins er heimilt ad haekka hlutafé féilegam allt ad 850.000.000,00 krénum ad
nafnverdi med Utgafu 850.000.000 nyrra hluta. Kaunag hlutanna og séluskilmalar hlutanna
skulu vera nanar akveodnir af stjorn félagsins. hHfar falla fra forgangsrétti sinum til
askriftar ad pessum nyju hlutum, skv. 34. gr. laga2/1995 um hlutafélég. Stjorn getur
akvedid ad greitt verdi fyrir hlutina med 6dru emdufé. Engar homlur verda a vidskiptum
med hina nyju hluti. Peir skulu veita réttindéidginu fra skrasetningardegi peirrar haekkunar
sem peir tilheyra. Stjérn félagsins skal akvedavada afongum heimildin verdur nytt.
Heimildin skal standa til 1. september 2012 adrparki sem hun hefur ekki verio nytt fyrir
pann dag. Hinir nyju hlutir skulu vera i sama floklg med sému réttindi og adrir hlutir i
félaginu.

Stjorn félagsins er jafnframt heimilt ad haekka atétfélagsins um allt ad 850.000.000,00
krbnum ad nafnverdi med uatgafu 850.000.000 nyrratahl Kaupgengi hlutanna og
sOluskilmalar hlutanna skulu vera nanar &akveodnir sgbrn félagsins. Hluthafar eiga
forgangsrétt til askriftar ad hinum nyju hlutumj@nh getur akvedid ad greitt verdi fyrir
hlutina med 6dru en reidufé. Engar homlur verdadskiptum med hina nyju hluti. peir
skulu veita réttindi i félaginu fr4 skrasetningagdpeirrar haekkunar sem peir tilheyra. Stjorn
félagsins skal akveda i hvada aféngum heimildidwvemytt. Heimildin skal standa til 1.



september 2012 ad pvi marki sem hun hefur ekkdveytt fyrir pann dag. Hinir nyju hlutir
skulu vera i sama flokki og med sému réttindi ogredutir i félaginu.

Stjorn félagsins er heimilt ad haekka hlutafé félagaum allt ad 178.191.188 kronum ad
nafnverdi med utgafu nyrra hluta til starfsmannadéins eda adila sem tengjast félaginu,
vegna kaupréttardeetlunar sem félagid hyggst sétjagkeupgengi hlutanna og soluskilmélar
skulu vera samkveemt sérstokum samningum sem shdagsins gerir vid hlutadeigandi
starfsmenn eda tengda adila. Hluthafar falla frfydagsrétti sinum til askriftar ad pessum
nyju hlutum, skv. 34. gr. laga nr. 2/1995 um hlété§. Engar homlur verda & vidskiptum
med hina nyju hluti. Peir skulu veita réttindi [&@inu fra skrasetningardegi peirrar haekkunar
sem peir tilheyra. Stjérn félagsins skal akvedavada afongum heimildin verdur nytt.
Heimildin skal standa til 6. nbvember 2009 ad pwrknsem hin hefur ekki verid nytt fyrir
pann dag. Hinir nyju hlutir skulu vera i sama floklg med sému réttindi og adrir hlutir i
félaginu.

Greidi hluthafi ekki tilskilid hlutafé & gjalddagkal hann greida drattarvexti af skuldinni fra
peim degi til greidsludags, auk alls kostnadarimigheimtu. Jafnframt er heimilt ad gripa til
annarra peirra vanefndalrraeda sem 16g heimila gumreima.

Stjérn félagsins er heimilt ad auka hlutafé pess afit ad kr. 300.000.000 —
prjahundrudmilljénir 00/100- ad nafnverdi, & gengih 83 til ad félagid geti stadid vio efndir
4 aeetlun um &rangurstengdar launagreidslur meeéytdndi skilyrtum kauprétti fyrir

lykilstarfsmenn félagsins. Hluthafar falla fr4 fadkpsrétti ad haekkuninni ef reynir &
haekkunarheimildina. Stjérninni er heimilt ad nyirhildina ad hluta eda 6llu leyti, i eitt eda
fleiri skipti, og skal heimildin standa til 22. m@012. Nyjir hlutir sem gefnir verda ut &
grundvelli heimildarinnar veita réttindi i félagiritd skraningu peirra.

Article 2.1
Share Capital

The share capital of the Company is ISK 5.877.692@0- (Five billion eight hundred and
seventy seven millions, six hundred and ninety tiwausand and four) Icelandic kronas.

The nominal value of each share is one krona oultipte thereof. It is permissible to issue
one share for all the share capital of each shideho the Company and the same is valid
for the increase in the share capital, as stipdlatarticle 2.02.

The Company is obliged to split the shares intolemnportions if it receives a substantiated
request in relation thereto, such as if the Compsumynder liquidation or alike.

The Board of Directors may decide to register thars capital of the Company in foreign
currency in accordance with the applicable law ablig limited companies. If the Board of
Directors decides to use this authorization, thareshcapital of the Company shall be
registered in euros. If such a change occurs, hlaage shall be calculated at the conversion
rate of EUR/ISK 87,0414134. Should the Board ofbiors use this authorization, the Board
of Directors shall also be permitted to convertaishorizations to increase the capital of the
Company contained in these Articles, into euros,theg conversion rate of EUR/ISK
87,0414134.



If the authorization is used, changes to this lastias well as article 4.7 follows to the extent
necessary and one euro in shares equals one vote.

The Board of Directors of the Company is authoritedncrease the share capital of the
Company by up to ISK 850,000,000.00 in nominal gatlarough the subscription of up to
850,000,000 new shares. The Board of Directord sletérmine more specifically how this
increase will be executed, with reference to prasel terms of payment. The current
shareholders waive their pre-emptive rights to nieev shares. The Board of Directors is
authorised to decide that subscribers may payh®new shares in part or in whole with other
valuables than cash. There will be no restrictionstrading in the new shares. The shares
shall confer rights in the Company from the listofgta of the increase to which they pertain.
The Board of Directors shall decide the stageshef utilisation of this authorisation. The
authorisation is valid until 1 September 2012 h® ¢xtent that it has not then been exercised.
The new shares shall, otherwise than as indicategirh belong to the same class and carry
the same rights as other shares in the Company.

The Board of Directors of the Company is furthethadzed to increase the share capital of
the Company by up to ISK 850,000,000.00 in nomuadiie through the subscription of up to
850,000,000 new shares. The Board of Directord sleééérmine more specifically how this
increase will be executed, with reference to prasel terms of payment. The current
shareholders shall have pre-emptive rights to sigigmn of the new shares. The Board of
Directors is authorised to decide that subscrileay pay for the new shares in part or in
whole with other valuables than cash. There willneerestrictions on trading in the new
shares. The shares shall confer rights in the Coynfram the listing data of the increase to
which they pertain. The Board of Directors shaltide the stages of the utilisation of this
authorisation. The authorisation is valid until @pmber 2012, to the extent that it has not
then been exercised. The new shares shall belotig teame class and carry the same rights
as other shares in the Company.

The Board of Directors of the Company is authoris@dncrease the share capital of the
Company by up to ISK 178.191.188 — (one hundredsawenty eight million, one hundred
and ninety one thousand one hundred and eighty)eidgtelandic Kronas through the sale of
new shares to employees of the Company or paftiéiatad with the Company, on account
of call option strategy that the company attendstaglement. The offering price of the shares
and terms of the sale shall be subject to sepagiteements concluded by the Board of
Directors of the Company with employees and otleatigs affiliated with the Company.
Shareholders have waived their pre-emptive rigltsstibscribe to the new shares in
accordance with article 34 of the Act no. 2/19%specting to Public Limited Companies.
There will be no restrictions on trading in the n&vares. The shares shall confer rights in the
Company from the listing data of the increase tactvithey pertain. The Board of Directors
shall decide the stages of the utilisation of sghorisation. The authorisation is valid until 6
November 2009, to the extent that it has not trenbexercised. The new shares shall belong
to the same class and carry the same rights assitages in the Company.

In the event that a shareholder does not pay inetpgired share capital on the due date, such
shareholder shall pay penalty interest on the delof that date until the date of payment,
together with all collection costs. Furthermorey default measures may be taken, as
permitted by law at any time.



The Board of Directors of the Company is authorizedncrease the share capital by a
maximum amount of ISK 300,000,000, at a nominaligaht the per share rate of ISK 4,83 in
order for the Company to fulfill the conditions thfe performance related share award plan
for executive directors and senior managers ofQbmpany. Shareholders shall waive their
pre-emptive rights to subscribe to the new shaifefhie share increase authorization is
utilized. The Board shall be authorized to utilire authorization either partially or in full, at
one time or several times, and the authorizatial gxpire on 22 May 22, 2012. The new
shares issued on the basis of the authorizatiolh strafer rights in the Company from the
date of registration of the shares.

Grein 2.2
Aukning hlutafjar — Forgangsréttur

Hluthafafundur einn getur sampykkt aukningu hldafj félaginu, hvort heldur med askrift
nyrra hluta eda utgafu jéfnunarhlutabréfa.

Hluthafar skulu hafa forkaupsrétt ad aukningu &urtui hlutfalli vid skrdda hlutaeign sina,
en heimilt er ad vikja fra akveedi pessu sbr. 3..18¢r gr. hlutafélagalaga.

Article 2.2
Increase in Share Capital — Pre-emptive rights

An increase in the share capital of the Company @ay be decided by a shareholders’
meeting, and such decision can either be made lansnef a subscription to new shares or
the issue of compensation shares.

Shareholders shall have pre-emptive rights witlpeesto all increase of share capital in
proportion to their registered holdings of shar@is rule can be deviated from, in
accordance with Article 34, paragraph 3 the Acpahlic limited companies.

Grein 2.3
Hlutabréf — hlutaskra.

Hlutabréf félagsins eru gefin Gt med rafreenum hsattinkveemt dkveedum laga nr. 131/1997
um rafreena eignarskraningu verdbréfa.

Article 2.3
Shares —register of shares.

The shares of the Company shall be issued electlbynias provided for by Act no. 131/1997
on electronic registration of title to securities.

Grein 2.4
Sonnun fyrir eignarrétti ad hlutum



Hlutaskr& samanber akveedi laga um rafreena eigdanisikju verdbréfa skodast fullgild
sonnun fyrir eignarétti ad hlutum i félaginu, ogklrour & hverjum tima, svo og tilkynningar
allar, sendast til pess adila, sem & hverjum timskeddur eigandi viokomandi hlutabréfa i
hlutaskra félagsins. Ber félagid enga abyrgd adivireidslur eda tilkynningar misfarast
vegna pess ad vanreekt hefur verid ad tilkynna ii@lagm bustadaskipti.

Article 2.4
Proof of ownership of shares

A lawful proof of ownership of shares in the Compahall be the company registry of shares
held in accordance with provisions of the Act oactldonic registration of title to securities.
Dividends as well as all notices shall be sentutchgparties as are registered as shareholders
in the company registry of shares at each poitime. The Company is not liable if payments
or notices are miscarried because of the sharetsotdgligence to inform the Company of its
change of address.

Grein 2.5
Engar homlur & framsali hlutabréfa

Engar homlur eru lagdar & rétt hluthafa til sélalétabréfum sinum. Um eigendaskipti og
framkveemd peirra fer eftir gildandi I16gum um rafessgignaskraningu verdbréfa og reglna
sem settar eru & grundvelli peirra.

Article 2.5
No restrictions on the transfer of shares

A sale of the Company’s shares can take place witlamy restrictions. A change of
ownership shall take place in accordance with tloé @n electronic registration of title to
securities and rules implemented on the basisidfAs.

Grein 2.6
Bann vid lanveitingu.

Félaginu er 6heimilt ad veita lan Gt & hlutabrifiaginu.

Article 2.6
Restrictions on financial assistance

The Company is not permitted to grant credit tafice the Company’s shares.
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Grein 2.7
Réttindi og skyldur hluthafa.

Hluthafar eru skyldir, an nokkurrar sérstakrar dkihdingar fra peirra hélfu, ad Iuta

sampykktum félagsins eins og paer eru ni eda peim k#ar ad verda breytt a I6gmaetan
hétt. PG verda hluthafar ekki, hvorki med félaggsgkiktum né breytingum & peim, skyldadir

til ad auka hlutafjareign sina i félaginu og eigidur ad seeta innlausn & hlutum sinum.

Hluthafar bera ekki abyrgd & skuldbindingum félagsiram yfir hlut sinn i félaginu, nema
peir taki a sig slika abyrgd med sérstokum loggmyiniPessu akvaedi verdur ekki breytt né
pad fellt nidur med neinum alyktunum hluthafafundar

Engin sérréttindi fylgja neinum hlut i félaginu.

Article 2.7
Rights and obligations of shareholders

The shareholders are obligated, without any sepatetlarations from them, to respect the
provisions of these Articles of Association as prely adopted or as subsequently altered by
lawful amendment. Shareholders shall not, neith#r these Articles of Association nor with
any amendments to them, be obliged to increase sheireholding in the Company or be
subject to redemption of their shares.

The shareholders are not liable for the obligatiohsthe Company in excess of their
shareholding in the Company, unless the sharel®ldgree to such liability through a
separate acknowledgement. The provisions of thislex cannot be amended or abolished
through any resolution of a shareholders’ meeting.

No shares pertain any special rights in the Compdnoye other shares.

11



. KAFLI
Stjérnskipulag

CHAPTER llI
Form of government

Grein 3.1
Stjornskipulag
Med stjérn félagsins fara:
1. Hluthafafundir
2. Stjorn félagsins
3. Forstjoéri
Article 3.1

Form of Government

The Company is governed by:
1. The shareholders’ meeting
2. The Board of Directors
3. The Company’s Executive Officer

12



V. KAFLI
Hluthafafundir

CHAPTER IV
Shareholders” Meetings

Grein 4.1
Almennir hluthafafundir

/Eosta vald i 6llum malefnum félagsins, innan petalmarka sem sampykktir pess og
landslog setja, er i hondum légmeetra hluthafafunda.

Umbod
Hluthafi getur latio umbodsmenn saekja hluthafafdyidr sina hénd. Umbodsmadur skal
leggja fram skriflegt og dagsett umbod.

Umbod verda ekki afturkdllud svo gilt sé gagnvataginu eftir ad pvi hefur verid framvisad
vid afhendingu fundargagna eda eftir setningu laliatftundar hvort heldur sem fyrr er.

Rafreen pattaka i hluthafafundi:

Stjorn er heimilt ad halda hluthafafund med rafrearngetti, annad hvort ad hluta eda 6llu
leyti.

Telji stjorn aod tilteekur sé neegilega 6ruggur bumadwad halda rafreenan fund ad hluta eda
Ollu leyti og akvedi stjorn ad nyta pessa heimikdlspess sérstaklega getid i fundarbodi.
Upplysingar um naudsynlegan teeknibtnad fyrir hifghavernig hluthafar tilkynni patttoku
sina, hvernig atkveedagreidsla fer fram og hvar hlaliar nalgast leidbeiningar um
fiarskiptabunad, adgangsord til patttoku i fundinaghadrar upplysingar skulu koma fram i
fundarbodi. Jafngildir innslegid adgangsord i kilte fjarskiptabanad undirskrift viokomandi
hluthafa og telst stadfesting & patttoku hansthlafiafundinum.

Hluthafar sem hyggjast saekja fundinn med rafraeneetiihskulu tilkynna skrifstofu félagsins
par um med 5 daga fyrirvara og leggja samtimis fekmiflega spurningar vardandi dagskra
eda framlogo skjol sem peir 6ska svara vid a fumain

Ef stjorn telur ekki framkveemanlegt ad gefa hluthmifkost & patttoku i hluthafafundi rafreent
skal hluth6éfum gefinn kostur & ad greida atkveedi tilligur eda taka pétt i kosningum
bréflega. Skal i fundarbodi kvedid a um hverni§ slikveedagreidsla verdi framkvaeemd. Geta
hluthafar 6skad eftir ad fa atkveedi send sér od skdfleg beidni par um hafa borist
skrifstofu félagsins 5 dogum fyrir auglystan hilddfand. Einnig geta hluthafar vitjad
atkvaedasedla sinna & skrifstofu félagsins fra démeaeda greitt par atkveedi.

Ad 60ru leyti gilda um slikar atkveedagreidslur akva80. gr. (a) laga nr. 2/1995 um
hlutafélég, med sidari breytingum.

13



Logmeeti hluthafafunda.
Hluthafafundur er I6gmaetur ef til hans er réttildgsad.

Article 4.1
General Shareholders’ meetings

Within the limits laid down by these Articles of #aciation and by law, the duly held
meetings of shareholders shall have the supremempiovthe affairs of the Company.

Representation
A shareholder may have his representative attesdaseholders' meeting on his behalf. A
representative shall submit a dated Power of Attpin writing.

Such Power of Attorney shall not be validly revokesta-vis the Company once the Power
of Attorney has been presented at the time of thetimg's agenda being provided or at the
beginning of the meeting, whichever is the earliest

Electronic attendance at shareholders’ meetings:

The Board of Directors may determine to hold a 8halders’ Meeting with the assistance,
either partly or fully, of electronic media.

In the event that the Board of Directors determiteeshold a Shareholders’ meeting by
electronic means, provided that the appropriatépagent available is adequately secure, this
shall be mentioned specifically in the call to theeting. Information on technical outfit and
details of how shareholders can give notice ofrtle&ctronic participation, how voting is
performed and where shareholders can obtain infimmaabout the implementation of
electronic participation at the meeting, passwarevall as other pertaining information, shall
be included in the call to the meeting. A passwaskd in the appropriate electronic
equipment shall be equivalent of the signature h&f shareholder in question and is a
confirmation of his participation in the Sharehatddvieeting.

Shareholders who intend to attend a meeting bytreleic means, shall notify the Company’s

office with a minimum of five days notice and shadlt the same time submit written

guestions, regarding the agenda or submitted doctsmehat they wish to have answered at
the meeting.

In the event that the Board of Directors does wois@er it feasible to grant the Shareholders
the option to take part in a Shareholders’ medty@lectronic means, the shareholders shall
be given the opportunity to cast votes on propmsg#ior participate in elections, in writing.
Instructions on how such voting will be implementguall be included in the call to the
meeting. Shareholders can request to have thdotbalent to them provided that they have
sent a written request thereof to the Company'sceffive days before the announced
Shareholders’ Meeting. Shareholders may also cthir ballots at the Company’s office
within the aforementioned time limit or cast theate at the same office.
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Otherwise Article 80a of Act no. 2/1995 respectfgplic Limited Companies as amended
from time to time shall apply.

Legitimacy of shareholders’ meetings
A shareholders’ meeting is legitimate if correatglled upon.

Grein 4.2
Adalfundur

Adalfund skal halda innan sex manada fra lokum s$weikningsars. Adalfundir skulu
bodadir med sama haetti og adrir hluthafafundir ékwaedum greinar 4.4.

Article 4.2
Annual General Meeting

The Annual General Meeting of the Company shaléle within six months from the end of
each fiscal year. An Annual General Meeting sballcalled upon by the same means as
general shareholders’ meetings, in accordanceawiitie 4.4.

Grein 4.3
Dagskra adalfundar

A adalfundi skulu tekin fyrir pessi mal:

Skyrsla stjérnar félagsins um starfsemi pess dio@sstarfsar.

Arsreikningar félagsins fyrir 1i8id starfsar, asaathugasemdum endurskodenda,
skal lagour fram til stadfestingar og tekin akvardum hvernig fara skuli med
hagnad eda tap félagsins & reikningsarinu.

Tekin &kvoroun um péknun til stjiornarmanna.

Starfskjarastefna félagsins skal tekin til sampgkkt

Kosning stjornar félagsins sbr. gr. 20.

Kosning endurskodendafélags sbr. gr. 27.

Onnur mal, sem borin hafa veri® l6glega fram edaltuwinn sampykkt ad taka til
medferdar.

N

Nookow

Ef hluthafar, sem rada yfir minnst 1/3 hlutafjariksefjast pess skriflega & adalfundi, skal
fresta dkvoroun um lid 2 til framhaldsadalfundamnshaldinn skal i fyrsta lagi einum manudi
og i sidasta lagi tveimur manudum sidar. Frekastf er ekki unnt ad krefjast.

Reikningar félagsins asamt athugasemdum endurskadesvorum stjornarmanna og
tillogum endurskodenda til arskurdar, skulu ligijammi a skrifstofu félagsins hluthdfum til
synis 7 dégum fyrir adalfund.
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Article 4.3
Agenda of the Annual General Meeting

At the Annual General Meetings the following busisshall be disposed of:

1. A report by the Board of Directors on the Comparstatus and its businesses in
the past operating year.

2. The Financial Statements for the past fiscal yalang with the auditor’'s remarks
shall be submitted for ratification and decidedtlo®m appropriation of the profit or
the loss of the Company from the past fiscal year.

3. Decided on the fee to the members of the Boardirefcibrs.

4. The remuneration policy shall be approved at thengany’s Annual General
Meeting with or without amendments.

5. Election of members of the board of Directors ina@dance with article 5.1.

6. The election of an Audit Firm of the Company in @ctance with article 7.1.

7. Such other matters as duly placed before the ngegtiaccordance with the notice
of the meeting.

If shareholders, holding at least 1/3 of the shamethe Company, request in writing at the
Annual General Meeting, the decision on matter lInem® on the agenda shall be postponed
to a serial annual general meeting, which shakkdled within one month at the earliest or
two months at the latest.. Further postponing tpeomitted.

The Company’s Financial Statements, including thalitor's remarks, the Board of
Directors’ answers and the auditor's propositionfap decision shall be accessible to the
shareholders at the Company’s office at least g Hafore the Annual General Meeting.

Grein 4.4
Bodun hluthafafunda.

Stjorn félagsins skal boda til hluthafafunda pebén telur pess poérf, svo og samkveemt
fundaralyktun eda pegar kjornir endurskodendur lddthafar sem rada yfir minnst 1/10 —
einum tiunda- hlutafjérins krefjast pess skriflegagreina fundarefni.

Pegar I6gmeet krafa um fundarhald er fram komin skidirninni skylt ad boda til fundar
innan 14 daga fra pvi er henni barst krafan. Hafdsstjorn eigi bodad til fundar innan pess
tima er heimilt ad krefjast pess ad radherra lababtil fundarins skv. dkveedum 87. gr.
hlutafélagalaga.

Hluthafafundir skulu bodadir bréflega, med simbe&fa med auglysingu i fijolmidlum.

Adalfundur skal bodadur med tveggja vikna fyrirvaid skemmsta en adra hluthafafundi ma
boda med einnar viku fyrirvara.

Fundarefnis skal getid i fundarbodi.
Tillégur fra hluth6fum

Tillogur fra hluth6fum sem bera & fram & hluthafefuskulu komnar i hendur stjérnar eigi
sidar en 7 solarhringum fyrir fund, til pess ad perdi teknar til umraedu.
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Ef taka & til medferdar & fundi tillogu um breytarga sampykktum félagsins skal greina
meginefni tilldgunnar i fundarbodi.

Dagskra
Hver hluthafi a rétt & ad fa akvedin mal tekinntiédferdar a hluthafafundi, ef hann gerir um
pad skriflega krofu til félagsstjérnar med pad mikl fyrirvara ad unnt sé ad taka malid &
dagskra fundarins, sem liggja skal frammi & slofistfélagsins hluthtfum til synis, asamt
adaltillbgum sem koma eiga til atkvaeda, eigi skeamu sélarhringum fyrir fund.

Starfskjarastefnan skal sampykkt a adalfundi féleysmed eda an breytinga. Par skal
félagsstjorn jafnframt gera grein fyrir kjérum st@nda og stjornarmanna félags og
asetludum kostnadi vegna kaupréttaraeetlana og dkgrdramkveemd adur sampykktrar
starfskjarastefnu.

Loglega frambornar vidauka- og breytingatillégur bea upp & fundinum sjalfum, enda pott
paer hafi ekki &dur legid frammi hluthéfum til synis

Mal sem ekki hafa verid greind i dagskra er ekkgha® taka til endanlegrar Grlausnar &
hluthafafundi nema med sampykki allra hluthafalagéu, en gera ma um pau alyktun til
leidbeiningar fyrir félagsstjorn.

Article 4.4
Calling of shareholders meetings

The Board of Directors shall call upon a sharehsidaeeting when it deems it necessary, as
well as according to a resolution or when electeditars or shareholders controlling a
minimum of one tenth of the share capital requirénswriting and specify the agenda.

When a meeting has been lawfully required the béaaabliged to call a meeting within 14
days as of the time when it received a requesettielf the Board of Directors has not called
the meeting within the above time limit it is pdseito request that the meeting will be called
upon by a minister in accordance with article 8Thef Act on Public Limited Companies.

Shareholder’'s meetings shall be called by meansritfen notice, telegram or with a
newspaper advertisement.

The Annual General Meeting shall be called uporhvat least 2 weeks notice but other
shareholder’s meetings may be called upon withrénmaim of 1 week notice.

The notice of a meeting shall set forth the agenda.

Proposals of the shareholders
Proposals requested by the Shareholders to be tdken consideration at a
shareholders’meeting have to be delivered to thpaay’s board of directors at the latest 7
days before the meeting.

For a proposal regarding amendments of the ArtiofeAssociation of the Company to be

taken under consideration, the main subject ofntla¢éion shall be specific in a notice to a
meeting.
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Agenda
Each shareholder is entitled to have certain nmttetken for consideration at a
shareholders’meeting if he submits a request itingrirelating thereto to the Company’s
board of directors at such advance notice that poissible to introduce the matter along with
the main propositions to the agenda of the meetunich shall be accessible to the
shareholders at the Company’s office at least g Hafore the meeting.

The remuneration policy shall be approved at then@any’s Annual General Meeting with

or without amendments. There the Company’s Boafirectors shall also give an account
of the remuneration of the Company’s Officers arick@ors and the estimated costs on
account of the right of share purchase optionsexpdin the implementation of a previously
approved remuneration policy.

Lawfully presented supplements or amendments toptbposals may be suggested at the
meeting, although they have not been accessiliteetshareholders before the meeting.

A final decision on matters that have not been ifigelcin an agenda may not be made at a
shareholders’ meeting unless it meets the appmivall the Company’s shareholders, but a
resolution thereon may be made as guidance faECtmepany’s board of directors.

Grein 4.5
Fundarstjori

Hluthafafundum stjérnar fundarstjori sem fundurkyrs, og tilnefnir hann fundarritara meod
sampykki fundarins. Fundarstjori skal leysa Ur millatrioum sem snerta [6gmeeti fundarins
samkveemt sampykktum pessum, akvedur form umraedetdend méalefna a fundinum og
atkveedagreidslur.

Article 4.5
Chairman of meetings

A Chairman elected by the Shareholders’ Meetind dilect the meeting and appoint a
Secretary with the shareholders’ consent. The @tairshall resolve all disputes concerning
lawfulness of the meeting in accordance with thenany’s Articles of Association, decide
on the process of debates, procedures of the maiter voting.

Grein 4.6
Gjoroabdk

Halda skal sérstaka gjoroabok og skré par alladdesampykktir og gagnordar fundargerdir.
pa er fundargerd hefur verid lesin upp og sampgklal fundarstjori undirrita hana asamt
ritara. Skulu fundargerdirnar sidan vera full sémrpess, sem fram hefur farid & hverjum
fundi félagsins.
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Article 4.6
Records of Minutes

Records of Minutes shall be kept in which all resioihs passed shall be recorded together
with a concise proceedings. When the Minutes e read aloud and approved of the
Chairman and Secretary of the meeting shall sigrRiecord of Minutes. The minutes shall
then be a full verification of the process of eaold every meeting.

Grein 4.7
Atkveedaveegi

A hluthafafundum fylgir eitt atkvaedi hverri einnidau i hlutafé.

A hluthafafundi raedur afl atkveeda Urslitum, nemaudtsi sé meelt fyrir i sampykktum

pessum eda landslogum. Tillaga fellur & j6fnum agBum. Ef tveir menn eda fleiri fa
jafnmorg atkvaedi, skal hlutkesti rdda.

Sampykki allra hluthafa parf til pess ad rada ykth malefnum peim er greinir i 94. gr.
hlutafélagalaganna nr. 2/1995, sbr. p6 gr. 9.1 py&kia pessara.

Atkveedagreidslur skulu jafnan vera skriflegar, iehger fundarmanna krefst pess.

Article 4.7
Voting powers

In the Shareholders’ Meeting each share with a nahvialue of one kréna will carry one vote.
A plurality of the votes decides issues except mtise provided in these Articles of
Association or Icelandic laws. A proposal is reflisé the vote cast is equal. If two
shareholders or more acquire equal votes, a tossleg

The consent of all shareholders shall be requirertder to make valid resolutions for matters
stated in Act on Public Limited Companies no 2/19%%icle 94, nothwithstanding article 9.1
of these Articles of Association.

The voting shall be in writing if requested by grerson attending the meeting.

Grein 4.8
Reéttur til fundarsetu
Rétt til setu & hluthafafundum hafa hluthafar, ufdmenn hluthafa, endurskodendur
félagsins og forstjori, pott ekki sé hluthafi. Paty stjornin bodid sérfreedingum setu a
einstokum fundum, ef leita pyrfti alits peirra ediéstodar.

Article 4.8
The right to attend shareholders meetings
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The right to attend shareholders’ meetings haveresiodders, representatives of the
shareholders, the Company’s auditors and execathieer, although he is not a shareholder.
The board of directors is permitted to invite spésis to specific meetings, if their opinion or
assistance is requested.
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V. KAFLI
Stjérn félagsins

CHAPTER V
Board of Directors of the Company

Grein 5.1
Stjorn félagsins

Adalfundur félagins kys arlega fimm menn i stjéétafysins og einn til vara. Um heefi peirra
fer ad l6gum.

Stjornin kys sér formann ar sinum hopi og skipéradru leyti med sér verkum eftir pvi sem
purfa pykir.

Article 5.1
Board of Directors of the Company

The Annual General Meeting shall annually elect fpersons and one in reserve to the Board
of Directors. The eligibility is subject to Icelandaw.

The Board of Directors shall elect a Chairman amtagnembers and shall otherwise divide
tasks among themselves as it deems appropriate.

Grein 5.2

Stjornarkjor
Stjornarkosning fer pannig fram:
Peir sem hyggjast gefa kost & sér til setu i stghulu tilkynna pad skriflega til stjornar
félagsins ad minnsta kosti fimm soélarhringum fympphaf hluthafafundar. beir einir eru
kjorgengir & hluthafafundi sem pannig hafa gefiétkip sér.
A hluthafafundi fara fram bundnar kosningar paniid,kosid er um péa eina sem gefid hafa
kost & sér med tilskyldum fyrirvara.

Stjornarkjor skal jafnan vera skriflegt, ef tilldgkoma fram um fleiri menn en kjésa skal.

Upplysingar um frambjodendur til stjornar félagssiailu lagdar fram hluthdfum til synis &
skrifstofu félagsins eigi sidar en tveimur dogumirfiiluthafafund.

Ef hluthafar sem rada yfir minnst 1/10 — einum tianhlutafjarins krefjast pess, skal beita
hlutfallskosningu eda margfeldiskosningu vid kjdiosarmanna. Krafa um petta skal hafa
borist stjorn félagsins minnst fimm dégum fyrir tiiefafund. Ef atkvaedi eru jofn reedur
hlutkesti.
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Article 5.2
Election of the board members

The election of the Board of Directors shall béaiews:

Persons willing to become members of the board igfctbrs shall inform the board of
directors in writing at least 5 days before thershalders” meeting. The eligibility is limited
to the above procedure.

In a shareholders’ meeting the process is limiteting, that is only those who have
candidated with necessary notice can be elected.

Information on candidates for the Board of Direstghall be available at the Company’s
office no later than two days prior to the shardam' meeting.

The voting shall usually be in writing, if the nber of persons proposed exceed the number
that shall be elected to the board of directors.

If Shareholders holding at least 1/10 — one tentf the shares request that a proportional
representation or cumulative voting will be used tiee voting of the Board of Directors.
Such a request shall be submitted to the Compd@ugasd of Directors at least 5 days before
the shareholders’ meeting. In case of an equdiityptes, a toss-up rules.

Grein 5.3.
Verkaskipting og vidfangsefni stjérnar

Stjornin kys sér formann Gr sinum hépi og skiptedrsér verkum.

Bodun stjérnarfunda.
Formadur kvedur stjornina til funda og styrir peiAukafundi skal halda hvenaer sem hann
telur pess porf. Fund skal og jafnan halda ef epnlstjornarmanna eda forstjori krefjast pess.

Logmeeti stjérnarfunda.
Stjornarfundur er akvordunarbeser pegar meiri hlgtirsarmanna saekir hann. Mikilveega
akvoroun mé poé ekki taka an pess ad allir stjoreamhafi haft tok & pvi ad fjalla um malid,
sé pess kostur.

Afl atkvaeda raedur arslitum, nema 60ru visi sé fyrieelt i sampykktum pessum eda
[6gmaetum fyrirmaelum.

Stjérnendur skulu halda gjordabok um pad sem gérsspornarfundum og stadfesta hana med
undirskrift sinni.
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Article 5.3
Tasks

The board of directors shall elect a Chairman amtngiembers and divide tasks between its
members.

Notifications of meetings
The Chairman calls and manages the Board MeetiAgklitional meetings shall be held
whenever the Chairman deems it necessary. A mesgtialy also be held if requested by one
of the board members or the Company’s executiveeoff

Lawful meeting
The Company's board of directors are competent dkendecisions when majority of the
directors attend the meeting. Decisions on subjgfcisaterial importance shall though not be
taken unless all members of the board have beemgin opportunity, if possible, to express
their opinion thereto.

A plurality of votes will decide issues at boardetiegs, except otherwise provided for in the
Company'’s Articles of Association or lawful insttiams.

The Directors shall keep Records of Minutes to remii® what occurs at the Board Meetings
and to confirm it with its signatures.

Grein 5.4
Vald stjornar félagsins
Stjornin hefur sedsta vald i malefnum félagsinsirhilithafafunda. Mikilveegar akvardanir,
svo sem kaup og sala fasteigna, ma po ekki takaralin stjornarmenn hafi haft ték &4 ad
fialla um malid sé pess nokkur kostur. Gildir sliginnig um meirihattar lantbkur og
vedsetningar eigna félagsins.

Stjornin setur félaginu markmid i rekstri med hagsimpess og hluthafa ad leidarljosi i
samraemi vid tilgang félagsins.

Stjornin skal sampykkja starfskjarastefnu vardaadin og adrar greidslur til forstjéra og

annnarra sedstu stjornenda félagsins, svo og stjgemaa pess. | starfskjarastefnunni skulu
koma fram grundvallaratridi vardandi starfskjorostienda og stjérrnarmanna og stefnu
félagsins vardandi samninga vid stjornendur ogristiimenn. Jafnframt skal koma par fram
hvort og pé vio hvada adsteedur og innan hvada raheimailt sé ad greida eda umbuna
stjornendum og stjérnarménnum til vidbotar grunnlam m.a. & formi:

1. Afhendingar hluta.

2. Arangurstengdra greidsina.
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3. Hlutabréfa, kaup- og soluréttar, forkaupsrégannars konar greidsina sem
tengdar eru hlutabréfum i félaginu eda préun varBhitabréfum i félaginu.

4. Lanasamninga (par undir sérstok lanskjor), exéapeir heimiladir samkvaemt
sampykktum pessum eda 6drum légum.

5. Lifeyrissamninga.
6. Starfslokasamninga.

Starfskjarastefnan er bindandi fyrir félagsstjoena® pvi er vardar greidslur skv. 3. télul. 1.
mgr. AJ 6dru leyti er starfskjarastefnan leidbeidigyrir félagsstjérnina nema akvedio hafi
verid i sampykktum félagsins ad hun skuli vera amdl.

Upplysingar um starfskjarastefnuna skulu lagdanftduthéfum til synis & skrifstofu
félagsins eigi sidar en tveimur dégum fyrir adatfdélagsins. Félagsstjornin skal jafnframt
upplysa vidsemjendur sina um pad hvad felist fstmrastefnunni, par @ medal ad hvada
leyti hin sé bindandi.

Starfskjarastefnan skal sampykkt & adalfundi féfegsmed eda &n breytinga. bar skal
félagsstjorn jafnframt gera grein fyrir kjorum st)@nda og stjornarmanna félags og
deetludum kostnadi vegna kaupréttarasetlana og dkgrdramkveemd &dur sampykktrar
starfskjarastefnu. Ef félagsstjorn vikur fra stijdsastefnunni skal pad rokstutt i hverju tilviki
fyrir sig i gerdabok félagsstjérnar

Stjornin reedur forstjéra, einn eda fleiri, akvedadningarkjor og setur honum erindisbréf.
Jafnframt &kvedur félagsstjorn hverjir skuldbindélaio. Félagsstjorn starfar skv.
starfsreglum sem stjérnin setur & grundvelli lagahiutafélog.

Firmad rita meirihluti stjornarmanna.

Article 5.4
Powers of the Board of Directors of the Company

The Board of Directors wield the supreme powerha Company between Shareholders’
Meetings. Decisions of material importance, sucthasacquisition or sale of real estate shall
not be executed unless all the members of the bbaveé been given the opportunity to
comment on the matter, if possible. The same appii@ll major loans and mortgages.

The Board of Directors sets out the operationatcibjes of the Company while safeguarding
the Company’'s and its shareholders’ interests. Bbard of Directors employs executive
officer, one or more, and determines his compemsand grants him commission.

The Board of Directors shall approve the Compamngisuneration policy concerning wages
and other payments to the Chief Executive Officad ather supreme Officers of the
Company as well as its Directors. The remunerapolicy shall reveal the basic items
concerning the remuneration of Officers and Directand a Company’s policy concerning
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agreements with Officers and Directors. It shd#dbabe revealed there whether and under
which circumstances and within which framework & permissible to pay or compensate
Officers and Directors in addition to basic waga, in the form of:

1. The delivery of shares.
2. Performance-linked payments.

3. Share certificates, purchase and sale rightsjty purchase right and other kinds
of payments which are linked to share certificatethie Company or development of
the price of shares in the Company.

4. Loan agreements (thereunder special credit Jeprsvided that these be permitted
under the present or other Acts.

5. Pension agreements.

6. Retirement agreements.

The remuneration policy is binding for the Companioard of Directors as it pertains to
payments under clause 3, para. 1. In other respleetremuneration policy is guidance for
the Company’s Board of Directors, unless it hasilsetermined in the Company’s Articles
of Association that this shall be binding.

Information on the proposed remuneration policylldba available at the Company’s office
no later than two days prior to the Company’s Ann@aneral Meeting. The Company’s
Board of Directors shall also enlighten the partieth whom it negotiates about what be
contained in the remuneration policy, includingwbich extent it be binding. In case the
Company’s Board of Directors deviate from the reemation policy this shall be

substantiated in each individual instance in thedRe of Minutes of the Company’s Board of
Directors.

The board of directors determines who shall hageatithority to bind the Company.

The Board of Directors operates according to ginédel which the Board lays down in
accordance with law on public limited companies.

The majority of the Board of Directors can bind finm.

Grein 5.5
Adgangur stjérnarmanna ad bokum félagsins

Stjérnarmenn skulu hafa adgang ad 6llum bokum @djsk fyrirtaekisins.

Article 5.5
Access of Board Members to the books of the Company
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The members of the board of directors shall hawessto all the Companys’s books and
files.
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VI. KAFLI
Forstjori

CHAPTER VI
Chief Executive Officer

Grein 6.1
Verksvid forstjéra

Forstjori annast daglegan rekstur félagsins ogratittur- og hlutdeildarféldgum i samraemi
Vvid peer reglur sem honum eru eda verda settajéahdelagsins. Hinn daglegi rekstur tekur
ekki til rAdstafana, sem eru évenjulegar eda miidiar.

Forstjori skal sja um ad bokhald félagsins sé fasemraemi vid 16g og venjur og medferd
eigna félagsins sé med tryggilegum heetti.

Article 6.1
Activities of the Chief Executive Officer

The Company’s Chief Executive Officer undertakesrttanagement of the Company’s daily
operations, and manages the Company’s subsidianésaffliliates in accordance to the
policy and instructions which have been laid downwdl be laid down by the Company's

board of directors. Daily operations do not extemdnusual or major arrangements.

The Chief Executive Officer shall see to that th@mpany's books be entered in accordance
with law and customs and that the handling of tbenfany's assets be performed in a secure
manner.

Grein 6.2
Tengsl stjornar og forstjora

Forstjori er skyldur til ad hlita 6llum fyrirmaelunstjornar. Honum ber ad veita
endurskodendum allar peer upplysingar sem peir Osleamilt er ad rdda stjornarmann
forstjora.

Article 6.2
Relations between the board of directors and the Gé&f Executive Officer

The Company’s Chief Executive Officer shall obdyradtructions of the board of directors.

He shall provide the auditors with all the inforioas they require. It is permitted to employ
the chairman of the board of directors as the CayigaChief Executive Officer.
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VII. KAFLI
Reikningar og endurskodun

CHAPTER VI
Financial Statements and Auditing

Grein 7.1
Reikningsar félagsins

Reikningsar félagsins er fra 1. jali til 30. jarArsreikningurinn skal endurskodadur af
endurskodunarfélagi. A adalfundi skal kjosa endodsinarfélag til eins ars i senn.

Article 7.1
Operational year of the Company

The Company’s fiscal year is from 1 July towardsJ8@e. The Financial Statements shall be
audited by an audit firm. At the Annual General kfieg an audit firm shall be elected for one
year at a time.
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VIIl. KAFLI
Eigio hlutafé félagsins

CHAPTER VIII
Own shareholding of the Company

Grein 8.1
Eigin hlutir

Félaginu er heimilt ad eiga eigid hlutafé allt &¥4d - tiu af hundradi-. Atkveedisréttur fylgir
ekki hlutabréfum, sem félagid a sjalft. Hluti gefétagid adeins eignast samkvaemt heimild
hluthafafundar til handa félagsstjorn. Heimild tnda félagsstjorn til kaupa a eigin hlutafé
ma ekki vera til lengri tima en 18 manada hvenunsi

Article 8.1
Own shares

The Company may own its own shares to the maximuf®% - ten out of hundred-. Shares
owned by the Company do not have voting rights. Teenpany can only acquire shares
based on a shareholders resolution authorizindpdiaed of directors such action. The Board
of Directors’ authorization to purchase its ownrsisacan only be valid for 18 months at a
time.
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IX. KAFLI
Breytingar a sampykktum félagsins

CHAPTER IX
Amendments of the Articles of Association

Grein 9.1
Breyting & sampykktum

Sampykktum félagsins, umfram pad sem hlutafélagkd{f@, ma einungis breyta & I6glegum
hluthafafundi félagsins, enda sé pess raekilegad getiundarbodi, ad slik breyting sé
fyrirhugad og i hverju han felst i meginatridum. &ereytingunni purfa ad greida atkveedi ad
minnsta kosti 2/3 — tveir pridju — hlutar peirr&aeda, sem meett er fyrir & fundinum. Ef eigi
seekja slikan fund hluthafar, sem hafa yfir ad rdéagilegu hlutafjarmagni til pess ad gera
fundinn l6gmaetan, skal & ny boda til fundar & phatt, sem fyrir er meelt i 4.4.. Raedur sa
fundur malefni pvi sem um reedir til lykta med tveimpridju atkveeda, an tillits til
fundarsoknar.

Med tillogur um nidurfaerslur a hlutafé félagsinsistarid sem lagabreytingar.
Akveedi sampykkta pessara um atkvaedisrétt hluthgfafarétti peirra & milli verdur po ekki

breytt nema med sampykki 9/10 — niu tiundu - hlatka atkveeda, sbr. 94. gr.
hlutafélagalaganna nr. 2/1995.

Article 9.1
Amendment of the Articles of Association

In addition to what is authorized in law on publimited companies, these Articles of
Association may only be amended at a lawfully comek shareholders’ meetings of the
Company, provided that the notice of the meetiegudy indicates that such amendments are
scheduled and outlines the main substance of thendments. The amendment must be
approved by no less than two-thirds of the votegragented at the meeting. If the
shareholders’ meeting is not attended by sharet®lcentrolling sufficient shareholding to
make the meeting legitimate, a new shareholdergingeshall be called in accordance with
article 4.4 of these Articles of Association. Thewnmeeting takes a final decision on the
matter with two thirds of the voting, regardlessofv many shareholders attend the meeting.

Decisions regarding reduction of the share cagiell follow the same procedure as law
amendments.

The provisions of these Articles of Association’sigh abridges the voting rights and
equality of shareholders will nevertheless not beeraded except with the consent of 9/10 —
nine out of ten — of all votes, in accordance whiticle 94 of the Act on public limited
companies.
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X. KAFLI
Slit a félaginu

CHAPTER X
Dissolution of the Company

Grein 10.1
Slit félagsins

NU pykir rAdlegt eda naudsynlegt ad slita félagmmi fer pa um tilldgur par ad latandi sem
um sampykktabreytingar, ad pvi breyttu ad akvordomfélagsslit skal tekin af hluthéfum, er
rada yfir minnst 2/3 — tveimur pridju — hlutum dfitafé félagsins.

Hid sama & vid um hvers konar samruna eda sameifé@t@gsins vid 6nnur félég og um solu

a Ollum eignum pess. Fundur s, sem sampykkir dndé@gn hatt ad slita félaginu, kvedur a
um hvernig radstafa skuli eignum pess og greidskunida, sbr. Xlll. kafla laga nr.2/1995 um

hlutafélog.

Article 10.1
Dissolution of the Company

If it is considered necessary or appropriate todwip the Company, proposals to that effect
shall be treated in the same manner as amendneetitsde Articles of Association, with the
variation that a decision of at least 2/3 of thmltehare capital of the Company is needed for
dissolution.

The same applies if the Company merges or joirs athher companies in any way and the
sale of all of the Companys’assets. The meetingiwhawfully resolves to dissolve the
Company, resolves on the manner of realizatiomefassets of the Company and payment of
its liabilities in accordance with Chapter XllII tife Act no. 2/1995 respecting Public Limited
Companies.
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_XI. KAFLI
Onnur akvaedi

CHAPTER XI
Other Provisions

) Grein 11.1
Akveedi hlutafélagalaga

par sem &kvaedi sampykkta pessara segja ekki tihuennig med skuli farid, skal hlita
akvaedum laga nr. 2/1995 um hlutafélog.

Article 11.1
Provisions of the Act on Public Limited Companies

In respect of such issues, which these presentléstiof Association do not specify, the Act

no 2/1995 respecting Private Public Companies sfeafibided by and other applicable laws.

Pannig sampykkt & hluthafafundi félagsins i Reyikjat8 november 2008

So resolved at a Shareholders’ Meeting in Reykjal&November 2008

Mismunur & islenska og enska textanum
Sé misreemi i sampykktum pessum a milli islenskitesxhins enska, skal islenski textinn ganga framar

Diffrence between the Icelandic and English Text
If there is any difference between the Icelandit &énd the English text, the Icelandic text shadivail.
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Sampykktir Alfesca hf. (&dur SIF hf.) voru sampyaeké stofnfundi félagsins hinn 18. febraar
1993.

Sidan hafa verid gerdar & peim breytingar & elftid hluthafafundum:

A adalfundi 21. april 1995.

A adalfundi 26. april 1996.

Vegna hlutafjarheekkana 1996.

A adalfundi 24. april 1998.

Stjérnarakvoroun um hlutafjarheekkun 6. mai 1998kkae nytt ad hluta.
A adalfundi 31. april 1999.

Adalfundarakvordun 31. mars 1999 um nytingu heianiltil hlutafjarhaekkunar nytt ad hluta.
Stjérnarakvordun um hlutafjarheekkun 14. april 199&kkun nytt ad fullu.
A hluthafafundi 29. desember 1999 vegna samrurd. (S

A adalfundi 6. april 2001.

A adalfundi 22. mars 2002.

Stjérnardkvordun um hlutafjarhaekkun 26. mai 2003.

A hluthafafundi 15. oktéber 2003.

A adalfundi 19. mars 2004.

A hluthafafundi 6. nbvember 2004.

A adalfundi 18.mars 2005

A hluthafafundi 9.febriar 2006

A hluthafafundi 22 mai 2006

A adalfundi 24. september 2007

Stjérnardkvordun um hlutafjarhaekkun 17. jali 2008

A adalfundi 20. nbvember 2008

Eru framanritadar sampykktir nagildandi sampykktiagsins.

These Atrticles of Association were adopted at teadbal Meeting on 18 February 1993.
Since this date, the following amendments have lzepted at the shareholders’ meetings
referred to below:

At the Annual General Meeting of 21 April 1995

At the Annual General Meeting of 26 April 1996

In consideration of Increase of Share Capital 9619

At the Annual General Meeting of 24 April 1998

Decision of the board of directors in respect ef étxercise of the authorisation of the Board
to increase the share capital of the Company orai6(Rartly used)

At the Annual General Meeting of 31 March1999,espect of the exercise of the
authorisation of the Board to increase the shapgataf the Company (Partly used)
At the Annual General Meeting of 14 April 1999 respect of the exercise of the
authorisation of the Board to increase the shapéataf the Company (Fully used)
At a Shareholders’ Meeting on 29 December 199@s$pect of consolidation of IS hf.
At the Annual General Meeting of 6 April 2002
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At the Annual General Meeting of 22 March 2002

Decision of the board of directors in respect efétxercise of the authorisation of the Board
to increase the share capital of the Company ad&62003.

At a Shareholders’ Meeting on 15 October 2003.

At the Annual General Meeting of 19 March 2004

At a Shareholders’ Meeting on 6 November 2004

At the Annual General Meeting of 18 March 2005

At a Shareholders Meeting on 9 February 2006

At a Shareholders” Meeting on 22 May 2007

At the Annual General Meeting of 24 September 2007.

At a Meeting of the Board of Directors on 17. JRG08

At the Annual General Meeting of 18 November 2008

The above presented Articles of Association areQbmpany’s current valid Articles of
Association.
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