Sampykktir fyrir Exista hf.
Articles of Association for Exista hf.

l. kafli / CHAPTER |
Nafn, heimili og tilgangur / Company Name, Domicile and Purpose

1. 9gr.
Félagio er hlutafélag. Nafn pess er Exista hf.
Article 1

The Company is a Public Limited Company. The Company’s name is Exista hf.

2.9r.
Heimili félagsins er ad Armdula 3 i Reykjavik.
Article 2
The Company’s address is at Armuli 3, Reykjavik.
3.qr.

Tilgangur félagsins er ad vera fjarmélapjonustufyrirteeki i gegnum hluti i 6drum félégum, m.a. & svidi
vatryggingarstarfsemi, s.s. skada-, persénu- og liftryggingafélaga, svo og & svidi fjarméla-, lana- og
fiarfestingarstarfsemi, p.m.t. eignaleigu, og & svidi 6ryggispjonustu, enn fremur ad hafa med héndum kaup
og s6lu verobréfa og fasteigna, rekstur fasteigna, pjonustu vid détturféldg og annan skyldan rekstur.

Article 3

The purpose of the Company is to be a Financial Services Company through holdings in other companies,
among other things in the fields of insurance, such as casualty, personal and life insurance, as well as in the
fields of finance, loan and investment activities, such as leasing and security services, and furthermore to
engage in the sale and purchase of securities and real estate, the management of real estate, services to
subsidiaries and other related activities



Il. kafli / CHAPTER I
Hlutafé félagsins / Share Capital of the Company

4. gr.

Hlutafé félagsins er 14.174.767.632 krénur ad nafnverdi, sem skiptist i einnar krénu hluti. Fylgir eitt atkvaedi
hverri krénu i hlutafé & hluthafafundi. Hlutaféo er ekki flokkaskipt.

Stjérn félagsins er heimilt ad auka hlutafé pess um allt ad 50.000.000.000 kréna ad nafnverdi eda jafngildi
peirrar fjarhaedar i evrum, med askrift allt ad 50.000.000.000 nyrra hluta. Hluthafar falla fra forgangsrétti
sinum skv. 34. gr. laga nr. 2/1995 um hlutafélég og samkveemt sampykktum pessum. Stjorn félagsins er pé
heimilt ad veita einstokum hluthéfum a hverjum tima heimild til ad skré sig fyrir nyjum hlutum ad hluta eda
Ollu leyti. Engar hdomlur eru & vidskiptum med hina nyju hluti. Nyir hlutir skulu vera i sama flokki og med
sému réttindi og adrir hlutir i félaginu. Peir skulu veita réttindi i félaginu fr4 skrasetningardegi
hlutafjarhaekkunarinnar. Stjérn félagsins er falid ad dkveda nanari Gtfeerslu & haekkun pessari m.t.t. verds og
greiosluskilméla. Stjérn félagsins er heimilt ad akveda ad askrifendur greidi fyrir hina nyju hluti ad hluta eda
Ollu leyti med 66ru en reidufé. Heimild pessi gildir til 30. oktdber 2013 ad svo miklu leyti sem han hefur ekki
verid nytt fyrir pad timamark.

Stjérn félagsins er heimilt ad taka lan fyrir hond félagsins eda ad gangast undir annars konar fjarhagslega
skuldbindingu allt ad samanlagéri fjarhaed kr. 7.087.383.816, sem breyta ma i hluti i félaginu, en ad pvi
gefnu ad heildarfjoldi hluta i félaginu sem mdgulegt er ad gefa Gt vid nytingu breytiréttar ad fullu, skuli ekki
nema meira en 50% af Gtgefnu hlutafé félagsins a utgafudegi slikra lana eda fjarhagslegra skuldbindinga.
Stjérn félagsins er heimilt ad haekka hlutafé félagsins um samsvarandi fjarhaed og breytiréttur nemur, préatt
fyrir heimild samkveemt 2. mgr. 4. gr., og mun frekar &kveda hvernig heimild pessari verdur beitt i samraemi
vio &kveedi 3., 4., og 5. mgr. 48. gr. og 41. gr. laga nr. 2/1995 um hlutafélég. Hluthafar afsala sér
forgangsrétti til 4skriftar & hlutum sem gefnir kunna ad verda Ut vegna pessa &kvaedis. Stjorn félagsins er
heimilt ad kveda a um ad unnt sé ad greida lan eda fjarhagslega skuldbindingu med 68rum verdmaetum en
reidufé. Heimild pessi gildir til 30. oktéber 2013 ad svo miklu leyti sem han hefur ekki verid nytt fyrir pad
timamark

Hluthafafundur getur akvedid heekkun hlutafjar, hvort heldur er med askrift nyrra hluta eda utgafu
jéfnunarhluta og parf sama magn atkvaeda og til breytinga & sampykktum pessum. Hluthafar skulu hafa
forgangsrétt ad 6llum nyjum hlutum i hlutfalli vid hlutafjareign sina. NG notar einhver hluthafa ekki rétt sinn
ao fullu og eiga pa adrir hluthafar aukinn rétt til 4skriftar.

Greidi hluthafi ekki tilskilid hlutafé & gjalddaga skal hann greida drattarvexti af skuldinni frd peim degi til
greiosludags, auk alls kostnadar vid innheimtu. Jafnframt er heimilt ad gripa til annarra peirra vanefnda-
Urreeda sem |6g heimila & hverjum tima.

Hluthafafundur einn getur akvedid leekkun hlutafjar.
Article 4

The Company’s share capital amounts to ISK 14,174,767,632 nominal value divided into as many shares of
one ISK each. At shareholders’ meetings each share shall carry one vote. The shares are not in different
classes.

The Board of Directors of the Company is authorised to increase the share capital of the Company up to
50,000,000,000 Icelandic krona, or its equivalent in Euros, nominal value through the subscription of up to
50,000,000,000 new shares. The current shareholders waive their pre-emptive rights to the new shares
pursuant to Article 34 of Act no. 2/1995 on Public Limited Companies and pursuant to these Articles of
Association. The Board of Directors may, however, authorise individual shareholders in each instance to
subscribe for the new shares in part or in whole. There will be no restrictions on trading in the new shares.
The new shares shall belong to the same class and carry the same rights as other shares in the Company.



XISTA

The new shares shall grant rights within the Company as of the date of registration of the increase of share
capital. The Board of Directors of the Company shall determine more specifically how this increase will be
executed, with reference to price and terms of payment. The Board of Directors of the Company is
authorised to decide that subscribers pay for the new shares in part or in whole with other valuables than
cash. This authorisation shall be effective until 30 October 2013, to the extent that it has not been exercised
before that date.

The Board of Directors of the Company is authorised to take a loan, on behalf of the Company, or to
undertake other kinds of financial obligations aggregate nominal amount of up to 7,087,383,816 Icelandic
krona or the equivalent there of in other currencies, which shall be convertible into shares in the Company,
but provided that the total number of shares of the Company capable of being issued upon the exercise of
the conversion right in full will not exceed 50% of the number of issued shares of the Company on the date
of the undertaking of the financial obligation. The Board of Directors shall be authorised to raise the
Company’s share capital up to the amount equal to the conversion value, notwithstanding the authorisation
under Article 4, Paragraph 2, and will further decide how this authorisation will be executed in accordance
with Article 48, Paragraphs 3, 4, and 5, and Article 41 of the Act on Public Limited Companies no. 2/1995.
The shareholders waive their pre-emptive rights to subscribe for shares issued under this authorisation. The
Board of Directors of the Company is authorised to decide that such financial obligations may be paid for in
part or in whole with other valuables than cash. This authorisation shall be effective until 30 October 2013, to
the extent that it has not been exercised before that date.

Shareholders’ meetings may decide on an increase in the share capital of the Company, whether through
subscription to new shares or through the issue of bonus shares, based on the rules that apply to the
amendment of these Articles. Shareholders have pre-emptive rights to increased share capital in proportion
to their holdings in the Company. If a shareholder does not use all of his right to subscribe, other
shareholders are entitled to an increased right to subscription.

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

Only shareholders’ meetings may decide on a reduction in the share capital.

5.gr.

Hlutabreéf félagsins skulu gefin Gt med rafreenum heetti hja Verdbréfaskraningu islands hf. i samraemi vié l6g
um rafreena skréningu verdbréfa. begar hluthafi hefur greitt hlut sinn ad fullu til félagsins faer hann utgefio
raforéf i verdbréfamidstdd og eignarréttindi skrad yfir pvi og veitir pad honum full réttindi, pau er sampykktir
félagsins meela fyrir um. Framsal hluta i félaginu 6dlast gildi gagnvart félaginu vid skraningu hja
Verdbréfaskraningu islands hf.

Article 5

The Company’s Shares shall be issued electronically at the Icelandic Securities Depository, pursuant to the
Act on Electronic Registration of Securities. Once a shareholder has paid in his share in full to the Company,
he shall be issued an electronic certificate in a securities depository and a registered title which confers on
him the full rights provided for in the Articles of Association of the Company. Transfer of shares becomes
effective at registration with the Icelandic Securities Depository.



6. gr.
Stjorn félagsins skal halda hlutaskra i samraemi vid gildandi 16g.

Hlutaskrain skal geymd a skrifstofu félagsins og eiga allir hluthafar adgang ad henni og mega kynna sér efni
hennar.

Gagnvart félaginu skal hlutaskrain skodast sem fullgild s6nnun yfir eignarrétti ad hlutum i félaginu og skal
ardur & hverjum tima svo og jofnunarhlutir, fundarbod og tilkynningar allar sendast til pess adila sem a
hverjum tima er skradur eigandi vidkomandi hluta i hlutaskra félagsins. Skal ardur greiddur peim hluth6fum
sem eru hluthafar vid lok adalfundardags pegar ardgreidsla er akvedin. Ber félagid enga abyrgd & pvi ef
greidslur eda tilkynningar misfarast vegna pess ad vanraekt hefur verid ad tilkynna félaginu um eigenda- eda
bustadaskipti.

Hver hluthafi skal tilkkynna stjorn félagsins heimilisfang sitt. Sé petta vanreekt skodast allar tilkynningar til
hluthafa l6gmaetar séu peer sendar til pess heimilisfangs hans sem skrad er i hlutaskra.

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

A share register shall be kept at the Company's office and all shareholders shall have access thereto and
may acquaint themselves with the contents thereof.

For the Company, the share register shall be regarded as full proof of ownership rights to any shares in the
Company, and dividends at any time, as well as bonus shares, notices of meetings and other notices shall
be sent to the party registered as the owner of the shares in question in the share register of the Company.
Dividends shall be paid to those that are registered as the owners of the Company’s shares at the end of the
day of the Annual General Meeting when dividends payment is decided. The Company assumes no
responsibility for payments or notices being lost owing to neglect to notify the Company of changes of
ownership or address.

Each shareholder shall inform the Board of Directors of his address. If the shareholder does not do so, all
announcements to the shareholder will be considered lawful if they are addressed to the address in the
share register of the Company.

7.Qr.

Félagid ma eigi veita lan Gt & hluti sina nema lég leyfi. Félagsstjorn skal heimilt & naestu 18 manudum fra
30. oktober 2008 ad telja ad kaupa allt ad 10% af eigin hlutum. Kaupverd hlutanna skal ekki vera leegra en
0,01 kr a hlut og ekki haerra en 40 kr. a hlut. Ekki eru sett lagmork & heimild pessa vardandi steerd hluta sem
keyptir eru hverju sinni.

Oheimilt er ad neyta atkvaedisréttar fyrir pa hluti sem félagid & sjalft. Hluti getur félagid adeins eignast
samkveemt heimild hluthafafundar til handa félagsstjorn og mé ekki veita slika heimild til lengri tima i einu en
18 ménada hverju sinni.

Article 7

The Company is not permitted to grant credit against share certificates in the Company unless permitted by
law. The Board of Directors may, over the next 18 months as of 30 October 2008, purchase up to 10% of the
Company’s own shares. The purchase price shall be no less than 0.01 Icelandic krona per share and no
more than 40 Icelandic krona per share. No limit is set on this authorisation regarding the size of the share
purchased each time.



It is not permitted to exercise voting rights for the Company’s own shares. The Company can only acquire
shares pursuant to an authority from a shareholders' meeting granted to the Board of Directors. Such an
authority can be valid for up to 18 months at a time.

8. gr.

Hver hluthafi er skyldur til, &n sérstakrar skuldbindingar ad lita sampykktum félagsins, eins og paer eru nd,
eda peim sidar kann ad verda breytt a I6glegan hatt.

Hluthafar bera ekki abyrgd & skuldbindingum sinum umfram hlut sinn i félaginu.
Article 8

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

Shareholders’ liability for the Company’s affairs is limited to their share contribution.

9.gr.

Engin sérréttindi fylgja hlutum i félaginu. Hluthafar eru ekki skyldir ad pola innlausn & hlutum sinum nema
I6g standi til annars.

Article 9

No special rights attach to any share in the Company. Shareholders are not obliged to be subject to the
redemption of their shares unless otherwise required by law.

. kafli / CHAPTER Il
Hluthafafundir / Shareholders’ Meetings

10. gr.

/Aodsta vald i dllum malefnum félagsins, innan peirra takmarka, sem sampykktir pess og landslog setja, er i
héndum légmeetra hluthafafunda. Heimilt er ad halda hluthafafund annars stadar en & heimili félagsins.

Article 10
The supreme authority in the affairs of the Company, within the limits established by these Articles of
Association and statutory law, is in the hands of legitimate shareholders’ meetings. A shareholders' meeting
may be held outside the domicile of the Company.
11. gr.

Adalfund skal halda fyrir lok mai ar hvert.

Aukafundi skal halda eftir &kvordun stjornar eda ad krofu hluthafa sem rada a.m.k. einum tiunda hluta
hlutafjar i félaginu. Skal krafan skriflega gerd og fundarefni tilgreint og fundur bodadur innan fjortan daga. Ef

stjornin skirrist vid ad boda fund eftir méttoku slikrar kréfu ma leita atbeina stjornvalda samkveemt I6gum um
hlutafélog.



Article 11
The Annual General Meeting shall be held before the end of May each year.

Extraordinary shareholders’ meetings shall be held as decided by the Board of Directors, or at the request of
a shareholder holding a minimum of 1/10 of the shares of the Company. The request shall be in writing
stating the business of the meeting, in which case the extraordinary shareholders’ meeting shall be called
within 14 days. If the Board of Directors does not call the extraordinary shareholder’s meeting after receiving
such a request, the appropriate authorities can be contacted in accordance with the Public Limited
Companies Act.

12. gr.

Til hluthafafundar skal boda & sannanlegan hatt, p.m.t. med auglysingu i dagbladi. Fundarefnis skal getid i
fundarbodi. Tillégur um breytingar a sampykktum félagsins eda um sameiningu pess vid onnur félég eda
fyrirteeki ma ekki taka til medferdar & fundum pess nema pess hafi verio getid i fundarbodi. Ef taka a til
meodferdar tillégu til breytinga & sampykktum félagsins, skal greina meginefni tillégunnar i fundarbodi.
Hluthafafund skal boda med minnst viku en lengst 4 vikna fyrirvara. Hluthafafundur er l6gmaetur ef I6glega
er til hans bodad.

Hluthafafundur kys fundarstjora og fundarritara. Fundargerdabok skal haldin og i hana skrdd pad sem gerist
a hluthafafundum.

Stjérn félagsins er heimilt ad akveda ad hluthafar geti tekid patt i fundarstorfum hluthafafunda med
rafreenum heetti &n pess ad vera a fundarstad. Hluthafar sem hyggjast nyta sér rafreena patttéku skulu
tilkynna skrifstofu félagsins par um med 5 daga fyrirvara og leggja par fram skriflegar spurningar vardandi
dagskra eda framlogo skjol sem peir 6ska svara vid & fundinum.

Telji stjorn ad tilteekur sé neegilega 6ruggur banadur til ad gera slika patttoku mégulega og akvedi stjorn ad
nyta pessa heimild skal pess sérstaklega getid i fundarbodi.

Stjérn er einnig heimilt ad akveda ad hluthafafundur verdi adeins haldinn rafraent.

Ad 60oru leyti gilda um slikar atkvaedagreidslur akveedi 80. gr. (a) laga nr. 2/1995 um hlutafélég, med sidari
breytingum.

Article 12

Shareholders shall be notified of shareholders’ meetings by verifiable means, including through an
advertisement in a daily newspaper. The notice of the meeting shall state the business of the meeting.
Proposals for amendments of these Articles of Association or merger with other companies cannot be
discussed at shareholders’ meetings unless they were mentioned in the call to the meeting. If the agenda
includes a motion to amend the Articles of the Company, the main substance of the motion shall be included
in the notice of the meeting. A shareholders' meeting shall be called with at least one week’s notice and at
most 4 weeks’ notice. The shareholders' meeting is valid if it has been legitimately called.

A shareholders' meeting shall elect a chairman and a secretary. A record of minutes shall be kept and
proceedings of the meeting entered into it.

The Board of Directors may determine that shareholders may participate electronically in shareholders’
meetings without being present. Shareholders who intend to take advantage of their right to participate
electronically shall notify the Company’s office with 5 day prior notice and submit, in writing, any questions
they might have regarding the agenda or presented documents they wish to have answered at the meeting.



XISTA

If the Board of Directors is of the opinion that sufficiently secure equipment is available and decides to use
this authorisation it shall be clearly noted in the invitation to the meeting.

The Board of Directors is also authorised to decide that the shareholder's meeting only be held
electronically.

Otherwise Article 80a of Act no. 2/1995 respecting Public Limited Companies as amended from time to time
shall apply.

13. gr.
A adalfundi skulu eftirfarandi mal tekin til afgreidslu:

a) Skyrsla stjérnar félagsins um starfsemi pess sidastlidio starfsar.

b) Arsreikningur félagsins fyrir li3id starfsar asamt endurskodunarskyrslu skal lagdur fram til
stadfestingar.

c) Kosning stjornar.

d) Kosning endurskodenda.

e) Akvordun um poknun til stjornarmanna.

f)  Akvordun um hvernig fara skuli med tap eda hagnad félagsins & reikningsarinu.

g) Tilldgur félagsstjérnar um starfskjarastefnu.

h) Onnur mél sem léglega eru upp borin.

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

a) The report of the Board of Directors on the activities of the Company in the preceding year of
activities.

b) The accounts of the Company for the preceding financial year, including an audit report, shall be
submitted for confirmation.

c) Elections to the Board of Directors.

d) Election of an Auditor.

e) Decision on remuneration to the members of the Board of the Company.

f) Decision on the disposal of earnings or loss of the Company for the preceding financial year.

g) The Board of Directors proposal for a Remuneration Policy

h) Any other business.

14. gr.

A hluthafafundum fylgir eitt atkvaedi hverjum hlut i félaginu. Hluthafar geta med skriflegu umbodi veitt
umbodsmoénnum heimild til ad saekja hluthafafund og fara med atkvaedisrétt sinn. A hluthafafundi reedur afl
atkveeda nema 00ruvisi sé meelt fyrir i sampykktum pessum eda landslégum. Sambpykki allra hluthafa parf til
eftirfarandi:

1) Ad skylda hluthafa til ad leggja fram fé i félagsparfir fram yfir skuldbindingar sinar.
2) Ad takmarka heimild manna til medferdar a hlut sinum.
3) AOJ breyta akvaedum sampykkta um atkvaedisrétt, hlutdeild i félaginu eda jafnrétti a milli hluthafa.
4) AOd breyta tilgangi félagsins ad verulegu leyti.
AJ d0ru leyti visast til 94. gr. laga nr. 2/1995 um hlutafélog.
Article 14

At shareholders’ meetings each share shall carry one vote. Shareholders may, with a written letter of proxy,
grant a proxy a permission to attend a shareholders' meeting on their behalf and exercise their voting rights.



XISTA

Decisions at shareholders’ meetings shall be taken by majority vote unless otherwise provided for in these
Articles or statutory law. The consent of all shareholders is required to:

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

2) Limit shareholders’ rights to dispose of their shares.

3) Amend provisions of these Articles of Association regarding voting, shareholdings in the Company
or the equal rights of the shareholders.

4) To amend the purpose of the Company substantially.

Otherwise is referred to Art. 94. of Act 2/1995.

IV. kafli / CHAPTER IV
Stjorn félagsins / The Board of Directors of the Company

15. gr.

Stjérn félagsins skal skipud allt ad sj6 ménnum. Skulu peir kosnir arlega & adalfundi, til eins ars i senn. Um
haefi stjornarmanna fer ad logum.

i tilkynningu um frambod til stjornar skal gefa, auk nafns frambjédanda, kennitlu og heimilisfangs,
upplysingar um adalstarf, onnur stjérnarstorf, menntun, reynslu og hlutafjareign i félaginu. Pa skal einnig
upplysa um hagsmunatengsl vid helstu vidskiptaadila og samkeppnisadila félagsins, sem og hluthafa sem
eiga meira en 10% hlut i félaginu.

Félagsstjérn skal fara yfir frambodstilkynningar og gefa hlutadeigandi, med sannanlegum haetti, kost a pvi ad
beeta Ur peim goéllum sem eru a tilkynningunni innan tiltekins frests sem eigi ma vera lengri en 24
klukkustundir. Ef ekki er baett ur gollum & frambodstilkynningunni innan tiltekins frests, urskurdar félagsstjérn
um gildi frambods. Unnt er ad skjota nidurstddu félagsstjérnar til hluthafafundar sem fer med endanlegt
urskurdarvald um gildi frambods.

Upplysingar um frambjodendur til stjérnar skulu lagdar fram hluthéfum til synis & skrifstofu félagsins eigi
sidar en 2 dégum fyrir hluthafafund.

Stjorn félagsins hefur sedsta vald i malefnum félagsins milli hluthafafunda. Hun fer med malefni félagsins og
skal annast um ad skipulag félagsins og starfsemi sé jafnan i réttu og goédu horfi. Stjérnin skal annast um,
ad neaegilegt eftirlit sé haft med bokhaldi og medferd fiarmuna félagsins. Undirskriftir meirihluta stjornar
skuldbinda félagid. Fundir stjérnarinnar eru alyktunarbeerir, ef meirihluti stjérnarmanna seekir pa.

Stjornin skiptir sjalf med sér verkum. Stjérnin kys sér formann ar sinum hopi og skiptir ad 60ru leyti med sér
verkum eins og purfa pykir. Stjorn félagsins er heimilt ad fela stjérnarformanni tiltekin verkefni i pagu
félagsins. Formadur kvedur stjornina til funda og styrir peim. Fundi skal halda hvenaer sem hann telur pess
porf. Formanni er auk pess skylt ad boda til stjérnarfundar ad kréfu eins stjérnarmanns eda framkveemda-
stjora. Félagsstjorn skal setja sér starfsreglur par sem nanar skal kvedid a um framkvaemd starfa hennar.

Afl atkvaeda reedur Urslitum nema 60ruvisi sé fyrir maelt i sampykktum pessum eda 6drum légmaetum
fyrirmeelum.

Stjérnendur halda gerdab6k um pad sem gerist & stjdornarfundum og stadfesta hana med undirskrift sinni.
Article 15
The Board of Directors of the Company shall be comprised of up to seven members. They are to be elected

at the Annual General Meeting for a term of one year. The eligibility of members of the Board shall be
subject to statutory law.



XISTA

In addition to a candidate’s name, an identity number and address, information about main occupation, other
directorships, education, experience and holdings of share capital in the Company shall be stated in the
notification of candidature. Furthermore, all interest linked with the principal business parties and
competitors of the Company, as well as with shareholders holding over 10% shares in the Company, shall
be disclosed.

The Company’'s Board of Directors shall check the notifications of candidature and afford the parties
concerned, in a verifiable manner, an opportunity to correct any shortcomings of the natification within a
specified time limit, which shall be no longer than 24 hours. If shortcomings to the notification of candidature
are not improved within the specified time limit, the Company’s Board of Directors will decide upon the
validity of candidature. It is possible to refer the conclusion of the Board of Directors to a shareholders’
meeting, which wields final decisive power concerning the validity of candidature.

Information concerning candidates to the Board of Directors of a public limited company shall be available
for shareholder perusal at the Company’s headquarters no later than two days in advance of an Annual
General Meeting.

The Board of Directors of the Company is the supreme authority in the affairs of the Company between
shareholders’ meetings. It shall handle the affairs of the Company and ensure that its organization and
operation are at all times in correct and appropriate order. The Board shall ensure adequate supervision of
the accounts and disposal of the Company's property. The signatures of the majority of the Board of Directors
are binding for the Company. Board meetings can pass a lawful resolution if a majority of the Board
members attend.

The Board of Directors shall allocate tasks. The Board shall elect a Chairman of the Board from among its
members, and allocate tasks in other respects as required. The Board shall be authorised to entrust the
Chairman of the Board with special activities on behalf of the Company. The Chairman shall convene
meetings of the Board and preside at Board meetings. Meetings shall be held at the discretion of the
Chairman. The Chairman shall also convene a meeting of the Board if requested by one member of the
Board or the Managing Director. The Board of Directors shall establish rules of procedure setting out further
details of the performance of its duties.

Decisions are taken by majority vote unless otherwise provided in these Articles or legitimate instructions.
Members of the Board shall keep minutes of proceedings at meetings of the Board and confirm such
minutes with their signatures.

16. gr.

Einungis meirihluti félagsstjérnar getur veitt prokiruumbod fyrir félagio. Ad 6dru leyti fer um hlutverk stjérnar
samkvaemt l6gum.

Article 16
Only the majority of the Board of Directors may assign powers of procuration on behalf of the Company.
Otherwise the role of the Board of Directors shall be in accordance with statutory law.
17. gr.
Stjorn félagsins er heimilt ad rada einn eda fleiri framkvaemdastjora og akveda starfskjor hans.
Framkveemdastjéri hefur med héndum stjérn 4 daglegum rekstri félagsins og kemur fram fyrir pess hénd i
Ollum malum sem varda venjulegan rekstur. Hann sér um reikningshald og radningu starfslios.

Framkveemdastjéra ber ad veita stjornarmoénnum og endurskodendum allar upplysingar um rekstur félagsins
sem peir kunna ad 6ska og veita ber samkvaemt I6gum.



Article 17

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

The Managing Director has charge of the day-to-day operations of the Company, and represents the
Company in all matters concerning normal operations. The Managing Director shall manage the accounts of
the Company and employ the employees of the Company. The Managing Director shall grant Board
members and auditors all necessary information on the operations of the Company which they might request
and should be granted according to statutory law.

V. kafli /| CHAPTER V
Reikningar og endurskodun / Accounts and Auditing

18. gr.
Starfsar félagsins og reikningsar er 1. jandar til 31. desember.

Framsetning arsreiknings skal vera med skyrum heaetti og i samreemi vid l6g, reglur og go6da
reikningsskilavenju.

Article 18
The operating year and fiscal year of the Company shall be 1 January to 31 December.

The annual accounts shall be prepared in a clear way and in accordance with the law and generally
accepted accounting standards.

19. gr.

A adalfundi skal kjosa félaginu einn eda fleiri [6ggilta endurskodendur eda endurskodunarfélag. Skulu peir
kjornir til eins ars i senn. Skulu peir rannsaka reikninga félagsins fyrir hvert starfsar og leggja nidurstoour
sinar fyrir adalfund. Endurskodendur ma ekki kjésa ar hopi stjornarmanna eda starfsmanna félagsins.

Eigi sidar en premur manudum eftir lok starfsars og eigi sidar en viku fyrir adalfund skal stjérn félagsins
leggja fram arsreikning, arsskyrslu stjornar og endurskodunarskyrslu og gera adgengilega fyrir hluthafa.

Um framkveemd endurskodunar félagsins, haefi, skilyrdi og starfsskyldur endurskodunarfirma visast til laga
nr. 144/1994 um arsreikninga.

Article 19

A chartered accountant or accounting firm shall be elected auditor at each Annual General Meeting of the
Company for a term of one year. The auditor shall examine the Company's accounts for each year of
operation and submit their result for the Annual General Meeting of the Company. Auditors or inspectors
may not be elected from employees or Board members.

No later than three months following the close of the operating year and no later than a week before the
Annual General Meeting, the Board of Directors shall submit the annual accounts, annual report from the
Board and auditors report, and make available for the shareholders.

On how the audit is conducted, competence, conditions and duties of the audit firm reference is made to Act
144/1994 on annual accounts.



VI. kafli / CHAPTER VI
Breytingar a sampykktum félagsins /
Amendments to the Articles of Association of the Company

20. gr.

Sampykktum pessum ma breyta & l6gmaetum hluthafafundi. Akvordun um breytingu félagssampykkta
verdur pvi adeins gild ad hun hljéti sampykki minnst 2/3 hluta greiddra atkveeda, svo og sampykki hluthafa
sem rada yfir minnst 2/3 hlutum pess hlutafjar sem farid er med atkvaedi fyrir & hluthafafundinum, enda sé
annad atkveedamagn ekki askilid i sampykktum pessum eda landslégum.

Article 20

These Articles of Association may be amended at a lawfully convened shareholders' meeting. A decision to
amend these Articles of Association is only valid if approved with the support of 2/3 of the cast votes,
provided that shareholders controlling at least 2/3 of the shares represented in the meeting participate in the
polling, on the condition that other voting power is not reserved in these Articles of Association or in statutory
law .

VII. kafli / CHAPTER VII
Slit a félaginu / Dissolution of the Company

21. gr.
Med tillégur um skiptingu félagsins og slit a félaginu skal fara sem um breytingar & sampykktum pessum.

Akvordun um félagsslit skal tekin af hluthtfum, er réda yfir minnst 2/3 hlutum af heildarhlutafé i félaginu.
Hluthafafundur, sem tekid hefur I6glega dkvérdun um ad slita eda skipta félaginu, skal einnig akveda hvernig
radstafa skuli eignum pess og greidslu skulda. Fundurinn skal sdmuleidis akveda hvort félaginu skuli skipt
opinberum skiptum eda kjorin skilanefnd i samraemi vid akveedi hlutafélagalaga.

Hafi hluthafafundur tekid akvoéroun um félagsslit, skal pegar i stad tilkynna hlutafélagaskra pad.
Article 21

Proposals on the division or dissolution of the Company will be subject to the same provisions as
amendments to these Articles of Association.

Any decision on the dissolution of the Company shall be made by shareholders controlling at least 2/3 - two
thirds - of the Company’s share capital. A shareholders’ meeting, which has made a lawful decision on the
division or dissolution of the Company, shall also decide on how the assets of the Company should be
disbursed and debts paid. The meeting shall also decide if the Company is to be divided by a public
authority or a Winding-up Committee is elected in accordance with provisions in the Public Limited
Companies Act.

If a shareholders’ meeting has decided on dissolution of the Company, it shall without delay be announced
to the Register of Limited Companies.



VIII. kafli / CHAPTER VIII
Onnur akvaedi / Further Provisions

22.gr.

bpar sem akveedi sampykkta pessara segja ekki til um hvernig med skuli farid, skal hlita akvaedum laga um
hlutafélog, svo og 60rum lagaakvaedum sem vid geta att.

Article 22

Where the provisions of the present Articles of Association do not stipulate proceedings the provisions of Act
No. 2/1995 respecting Public Limited Companies shall be abided by.

Sampykkt & hluthafafundi félagsins 23.agust 2006,
Adopted at a Shareholders' Meeting on 23 August 2006,

Sampykktum breytt 4 adalfundi pann 14. mars 2007, pann 11. april 2007 & grundvelli akvordunar stjérnar fra
30. mars 2007, & adalfundi 28. febrdar 2008 pann 30. mai 2008 & grundvelli &kvérdunar stjornar frd 31. mars
2008 og & hluthafafundi pann 30. oktéber 2008
Articles of Association amended at the Annual General Meeting on 14 March 2007, on 11 April 2007 on the
basis of a decision of the Board of Directors on 30 March 2007, at the Annual General Meeting on 28

February 2008 on 30 May 2008 on the basis of a decision of the Board of Directors on 31 March 2008 and
at the Shareholders Meeting on 30 October 2008

Reykjavik, 30. oktober 2008

Reykjavik, 30 October 2008



