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Skiptingarasetlun
De-merger Schedule

Stjornir Kogunar ehf., kt. 490389-2619, Lynghalsi 9, 110 Reykjavik og Teymis hf. ki.
571106-0940, Sudurlandsbraut 18, 108 Reykjavik hafa { dag gert svohljodandi dstlun um
skiptingu K&gunar ehf.

The Board of Directors of Kégun ehf., Reg. No. 490389-2619, Lynghalsi 9, 110 Revkjavik and
Teymi hf. Reg. No. 571106-0940, Sudurlandsbraut 18, 108 Reykjavik have today completed
the following De-merger Schedule.

1. gr. / Article |

Stjornir félaganna eru sammala um ad leggja fyrir hluthafafund og stjérnarfund tilldgu um
skiptingu Kogunar ehf i tvé félog & grundvelli XIV. kafla laga nr. 138/1994 um
einkahlutafélog og XIV. kafla laga nr. 2/1995, um hlutafélég, bannig ad hlutafélagid Teymi
hf. yfirtekur alla eignarhluti Kégunar ehf. { eftirtéldum dotturfélogum Koégunar ehf.:

The Boards of Directors of the above-mentioned Companies have decided to submit a motion
to a Shareholders’ meeting and Board of Directors meeting for the de-merging of some of the
assets of Kogun ehf. intoTeymi hf., on the basis of chapter XIV of Act No. 138/1994, on
Private Limited Companies and chapter XIV of Act No. 2/1995, on Public Limited Companies
as follows:

allir hlutir Kégunar ehf. i Skyrr ehf., kt. 590269-7199, Armula 2, Reykjavik.

allir hlutir K6égunar ehf. i EJS ehf., kt. 610502-2530, Grensasvegi 10, Reykjavik.

allir hlutir Kégunar ehf. i Eskill ehf., kt. 551299-2289, Lynghalsi 9, Reykjavik.

All shares owned by Kdgun ehf. in Skyrr ehf., Reg. No. 590269-7199, Armila 2, Reykjavik.
All shares owned by Kogun ehf. in EJS ehf, Reg. No. 610502-2530,Grensdsvegur 10,
Revkjavik.

All shares owned by Kogun ehf. in Eskill ehf., Reg. No. 551299-2289, Lynghals 9, Reykjavik.

Skiptingin skal midast vid 1. jantar 2008.
The effective date of the de-merger will be January 1, 2008.

2. gr./ Article 2
Teymi hf. er eigandi alls hlutfjar Kdgunar ehf. og feer pvi ekki hluti { skiptum fyrir hluti sina
Kogun ehf. Hlutafé Kogunar ehf. er fyrir skiptinguna kr. 183.000.000 en lekkar i kr.
78.947.172 vid skiptinguna. Hlutafé Teymis hf. verdur ébreytt eftir skiptinguna.
Kogun ehf is fully owned by Teymi hf. and Teymi hf' will therefore not receive shares in
Teymi hf. in exchange for its shares in Kogun ehf. The share capital of Kogun ehf. before the
de-merger amounts to ISK 183,000,000 but will decrease to ISK 78,947,172 following the de-
merger. The share capital of Teymi hf. will not change following the de-merger.

3. gr./ Article 3
Vid mat 4 eignum og skuldum er midad vid arsreikning fyrir 4rid 2007, drog ad
skiptareikningi og onnur fyrirliggjandi gogn. Teymi hf. tekur vid 6llum tekjum og greidir 611
gj0ld vegna peirra eigna sem félagid tekur vid fra skiptingardegi.
The evaluation of assets and liabilities is based on information in the financial statements for
the year 2007, the de-merger balance sheet and other available source material. Teymi hf
will receive all income and pay all expenses due to those assets that the company will receive
as of the date of the de-merger.



4. gr. / Article 4
bar sem engir hlutir verda gefnir ut vid skiptinguna munu beir ekki veita rétt til ards.
Where no shares will be issued in T, eymi hf. following the de-merger, those shares will not
bear any rights to dividends.

5. gr./ Arricle 5
Stjérnarmenn, framkvamdastjorar og matsmenn, sbr. 122, gr. laga nr. 2/1995 og sbr. 97. er.
laga nr. 138/1994, eftirlitsmenn félaganna, hiuthafar eda hluthafahdpar, njéta engra sérstaka
réttinda i félégunum.
Members of the companies’ Boards, managing directors and assessors as referred 1o in
Article 122 of Act No. 2/1995, on Public Limited Liability and Article 97 of Act No. 138/1994,
on Private Limited Liabiliry Companies, supervisory parties, shareholders or individual
shareholders groups shall not enjoy special privileges in the companies.

6. gr. / Article 6

Ef kréfuhafi i félaginu, sem tekid hefur patt i skiptingunni, faer ekki fullnustu kréfu sinnar
pvi félagi sem kréfuna skal greida ber hitt batttokufélagia oskipta abyrgd 4 skuldbindingum
sem stofnast héfdu pegar upplysingar um  skiptingard®tlunina voru birtar. Abyrgé
vidtokufélagsins takmarkast po vid nettéverdmaeti pess sem vid battist j vidtokufélaginu
begar 4tlun var birt en abyrgd félagsins, sem skipt er og heldur starfsemi 4fram, takmarkast
Vvid nettoverdmaeti pess sem var eftir i félaginu & sama tima.

If a creditor of a company participating in the de-merger does not obtain satisfaction of a
claim on the company, each of the other participating companies shall be liable in solidum
for the liabilities that had been established when information about the de-merger schedule
was published. The responsibility of the other recipient companies will however, be limited to
the net value of the addition 10 each individual recipient company at the time of publication of
the schedule. The responsibility of the company being divided and continuing operations will
be limited to the net value remaining in the company at the same time,

Reykjavik, 3. april 2008.
Reykiavik, April 3, 2008

Stjorn / Board of Divectors of Kagun ehf. Stjérn / Board of Directors of Teymi hf,
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Sameiginleg greinargerd stjorna Kogunar ehf., kt. 490389-2619 og
Teymis hf., kt. 571106-0940 vegna skiptingar Kégunar ehf., sbr. 96.
gr. laga nr. 138/1994 og sbr. 121. gr. laga nr. 2/1995.

Collective memorandum of the Board of Directors of Kogun ehf., Reg.
No. 490389-2619 and Teymi hf., Reg. No. 571106-0940, cf. Article 96 of
Act No, 138/1994 and Article 121 of Act No. 2/1995.

Fyrir liggur aztlun stjoma framangreindra félaga um skiptingu Kdgunar ehf. i tvo félog og
midast skiptingin vid 1. jandar 2008. Vidtokufélagid er Teymi hf. sem yfirtekur tiiteknar
eignir Kdgunar ehf. Vid mat 4 eignum og skuldum er midad vid arsreikning fyrir arid 2007,
drdg ad skiptareikningi og dnnur fyrirliggjandi gogn,

The schedule of the Board of Directors of the above-mentioned Companies is available on the
de-merging of Kogun ehf. The de-merging is effective as of January 1, 2008. The evaluation
of assets and liabilities is based on information in the financial statements Jfor the year 2067,
the de-merger balance sheet and other available source material.

Teymi hf. er eigandi alls hiutfjar Kdgunar ehf. og far bvi ekki hluti i skiptum fyrir hluti sina i
Kogun ehf. Hlutafé Kogunar ehf. er fyrir skiptinguna kr. 183.000.000 en lekkar i kr.
78.947.172 vid skiptinguna. Hlutafé Teymis hf. verdur ébreytt vis skiptinguna.

Kégun ehf. is fully owned by Teymi hf and Teymi hf. will therefore not receive shares in
Teymi hf. in exchange for its shares in Kogun ehf. The share capital of Kdgun ehf. before the
de-merger amounts to ISK | 83,000,000 but will decrease 10 ISK 78,947,172 following the de-
merger. The share capital of Teymi hf will not change following the de-merger.

Tilgangur med skiptingu pessari er lidur i endurskipulagningu Teymis hf, sem midar ad pvi ad
na meiri skilvirkni og hagkvaemni hluthdfum til handa,

This de-merger is a part of the reorganizing of Teymi hf. aiming at obtaining more efficiency
and feasibility for the shareholders.

Reykjavik, 3. april 2008.
Reykjavik, April 3, 2008

Stjorn / Board of Directors of K&gun ehf. Stjorn / Board of Directors of Teymi hf,
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Stjornir / Beards of Directors

Kégun ehf., Teymi hf.,

kt./Reg. No. 490389-2619, kt./Reg. No 571106-0940,
Lynghalsi 9, Sudurlandsbraut 18,

110 Reykjavik. 108 Reykjavik.

Reykjavik, 18. mars 2008.
Reykjavik, March 18, 2008.

Efni: Greinargerd matsmanna vegna skiptingar Kogunar ehf. i tvi félog, sbr. 97. gr.
laga nr. 138/1994 um einkahlutafélog og 122. gr. laga nr. 2/1995, um hlutafélog.

Subject: Expert Report on the de-merger of Kogun ehf. into two companies., cf. Article 97
of Act No. 138/1994, on Private Limited Companies and Article 122 of Act No. 2/1995, on
Public Limited Companies.

Vid héfum kannad skiptingardztlun Kogunar ehf. dags 14. mars 2008 og viljum i pvi
sambandi taka eftirfarandi fram:

We have examined the de-merger Schedule of Kogun ehf., dated March 14, 2008, and wish to
state the following in relation thereto:

Stjornir félaganna hafa lagt til skiptingu Kogunar ehf. par sem Teymi hf. yfirtekur:
The Board of Directors of the companies has recommended the de-merger of Kdgun ehf
where Teymi hf acquires:

alla hiuti Kgunar ehf. i Skyrr ehf,, kt. 590269-7199, Armula 2, Reykjavik.

alla hluti Kdgunar ehf. i EJS ehf., kt. 610502-2530, Grensasvegi 10, Reykjavik.

alla hluti Kdgunar ehf. i Eskil ehf., kt. 551299-2289, Lynghalsi 9, Reykjavik.

All shares owned by Kégun ehf. in Skyrr ehf, Reg. No. 590269-7199, Armitla 2, Reykjavik.
All shares owned by Kdgun ehf. in EJS ehf, Reg. No. 610502-2530, Grensdsvegur 10,
Reykjavik.

All shares owned by Kégun ehf in Eskill ehf,, Reg. No. 551299-2289 Lynghals 9, Revkjavik.

Teymi hf. er eigandi alls hlutfjar Kégunar ehf. og faer pvi ekki hluti i skiptum fyrir hluti sina i
Kogun ehf. Hlutafé Kdégunar ehf. er fyrir skiptinguna kr. 183.000.000 en lekkar i kr.
78.947.172 vid skiptinguna. Hlutafé Teymis hf. verdur obreytt vid skiptinguna.

Kdgun ehf. is fully owned by Teymi hf. and Teymi hf. will therefore not receive shares in
Teymi hf. in exchange for its shares in Kogun ehf. The share capital of Kdgun ehf. before the
de-merger amounts to ISK 183,000,000 but will decrease to ISK 78,947,172 following the de-
merger. The share capital of Teymi hf will not change following the de-merger.

Vid mat & eignum og skuldum er miGad vid 4rsreikning fyrir arid 2007, drog ad
skiptareikningi og onnur fyrirliggjandi gégn. Teymi hf. tekur vid 6llum tekjum og greidir 611
gjold vegna peirra eigna sem félagid tekur vid fra skiptingardegi.

The evaluation of assets and liabilities is based on information in the financial statements for
the year 2007, the de-merger balance sheet and other available source material Teymi hf.
will receive all income and pay all expenses due to those assets that the company will receive
as of the date of the de-merger.



Telja verdur ad endurgjald fyrir eignarhluta i hvoru félagi fyrir sig sé sanngjarnt og efnislega
rokstutt ad teknu tilliti til fyrirliggjandi gagna auk pess ad Teymi hf. 4 allt hlutafé Kogunar
ehf.

{1 is our opinion that the exchange ratio and mutual compensation is properly determined and
fair, based on the available data and information, and that it has been substantiated. In
addition, it is taken into account that Teymi hf. holds shares in Kogun ehf.

Ekki verdur séd ad skipting Kogunar ehf. ryri moguleika lanardrottna félaganna 4 fullnustu
krafna sinna. Sérstok athygli er hins vegar vakin 4 akvadi 3. mgr. 107. gr. a laga nr.
138/1994, um einkahlutafélog og 3. mgr. 133. gr. laga nr. 2/1995, um hlutafélég, par sem
fram kemur ad ef krofuhafi i félaginu, sem tekid hefur patt i skiptingunni, feer ekki fullnustu
krofu sinnar { pvi félagi sem krofuna skal greida ber hvert hinna patttdkufélaganna oskipta
abyrgd 4 skuldbindingum sem stofnast héfdu pegar upplysingar um skiptingaraztlunina voru
birtar. Abyrgd hinna vidtokufélaganna takmarkast pé vid nettéverdmaeti pess sem vid betist i
hverju einstoku vidtokufélagi pegar datlunin var birt en abyrgd félagsins, sem skipt er og
heldur afram starfsemi, takmarkast vid nettoverdmati pess sem var eftir i félaginu & sama
tima.

There is no indication that the de-merger of Kogun ehf. will impair the possibilities of the
companies’ creditors to enforce their claims. However, particular attention is drawn to the
provision of paragraph 3 of Article 107a of the Private Limited Companies Act No. 138/1994
and paragraph 3 of Article 133 of the Public Limited Companies, to the effect that, if a
creditor of a company participating in the de-merger does not obtain satisfaction of a claim
on the company, each of the other participating companies shall be liable in solidum Jor the
liabilities that had been established when information about the de-merger schedule was
published. The responsibility of the other recipient companies will, however, be limited to the
net value of the addition to each individual recipient company at the time of publication of the
schedule. The responsibility of the company being divided and continuing operations will be
limited to the net value remaining in the company at the same time.

Virdingarfyllst,
Sincerely,

KPMG

Mgt Sy

Margret Flovenz, 16ggiltur endurskodandi.
Margret Flovenz, Certified Public Accountant.




