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Méttekid hja RSK
SAMPYKKTIR FYRIR MP BANKA HF. 17 Nov. 2011

ARTICLES OF ASSOCIATION FOR MP BANKA HF. Fyrirteekjaskra

HEITI FELAGSINS, HEIMILI OG TILGANGUR
COMPANY NAME, DOMICILE AND OBJECT

Heiti félagsins er MP banki hf.
The name of the company is MP banki hf.

Félagid er hlutafélag.
The Company is a limited liability company.

Heimili félagsins er ad Armula 13a, 108 Reykjavik.
The domicile of the Company is at Armili 13a, 108 Reykjavik.

Tilgangur félagsins er ad veita fjarmalapjonustu. Skal félaginu heimilt ad stunda hverja
b4 starfsemi sem vidskiptabdnkum er heimit samkveaemt logum og starfsleyfi félagsins.
Félaginu er heimilt ad ni tilgangi sinum med stofnun og rekstri dotturfélaga.

The purpose of the Company is to provide financial services. The Company shall be
authorized to engage in those operations that commercial banks are permitted to carry
out in accordance with law and with the Company’s operating license. The Company is
authorized to achieve its objectives through establishment and operation of
subsidiaries.

HLUTAFE FELAGSINS
SHARE CAPITAL OF THE COMPANY

Heildarhlutafé félagsins er kr. 5.554.000.000. Engar htmlur eru settar vid radstéfun
hluthafa & hlutabréfum { félaginu.

The total share capital of the Company is ISK 5,554,000,000. There are no restrictions
on shareholders’ rights to dispose of their shares in the Company.

Stjorn félagsins er heimilt a8 haekka hlutafé félagsins um allt ad 250.000.000 kr. med
askrift nyrra hiuta. Stjérn félagsins skal ékveda nafnverd nyrra hluta, gengi, greigslukjor
og hvort unnt sé ad greida fyrir pd med 68ru en reidufé. Hluthafar hafa ekki
forgangsrétt til &skriftar ad hinum nyju hlutum heldur dkvedur stjérn hverjir geta skrad
sig fyrir peim. Stjorn félagsins getur sett nanari reglur um tilhdgun askriftar. Hina nyju
hluti m& selja og vedsetja med sama heetti og eldri hiuti i félaginu. Hinir nyju hlutir
skulu veita réttindi i félaginu frd skrdningardegi hlutafjidrhaekkunarinnar. Heimild
stjérnar félagsins til hlutafjdrhaekkunar samkvaemt pessari mélsgrein fellur nidur vid
naesta afalfund ad bvi marki sem hun er b enn énotud.
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The Board of Directors of the Company is authorized to increase its share capital by up
to ISK 250,000,000 through a subscription for new shares. The Board shall determine
the nominal value of the new issue, price of the new shares and the terms of payment,
as well as whether it is permissible to pay for them otherwise than with cash.
Shareholders shall not have the pre-emptive right to subscribe for the new shares,
instead, the Board shall decide who may describe. The Board may set further rules
concerning the subscription. The new shares may be sold or hypothecated in the same
manner as precious shares in the Company from the date of record of the share capital
increase. The authority of the Board of Directors to increase share capital in accordance
with this paragraph shall expire at the next Annual General Meeting to the extent that
it has not been exercised by that time.

Stjorn félagsins, fyrir hénd félagsins, er heimilt ad kaupa eigin hlutabréf, sbr. 55 gr.
hlutafélagalaga. Hamarksfjdldi keyptra hluta skal vera allt a8 10% af hlutafé félagsins.
Kaupverd hluta skal vera a8 lagmarki nafnverd hlutabréfanna, p.e. gengid 1, og ad
hamarki gengi 10. Heimildin gildir til naesta adalfundar félagsins.

The Board of Directors, on behalf of the Company, shall be authorized to purchase own
shares in the Company, cf. Article 55 of the Companies Act. The purchase price shall be,
at @ minimum, the nominal value of the shares, e.g. the value 1, and, at @ maximum,
the value 10. The authorization is effective until the next Annual General Meeting of
the Company.

Félaginu er dheimilt ad taka hluti i félaginu ad vedi.
The Company shall not be authorized to accept shares in the Company as security.

Hver hiutur er ad fjarhaed ein krona (1. kr.) ad nafnverdi, eda margfeldi peirrar
fjsrhaedar. Gefa ma Ot eitt hlutabréf vegna heildarhlutafjareignar hvers hluthafa eda
deila hlutafjareigninni nidur a fleiri bréf.

Each share in the Company corresponds to one Icelandic kréna (15K 1 ) in nominal value
or multiple thereof. A single share certificate may be issued in respect of the entire
holdings of each shareholder or the holding may be divided into a greater number of
certificates.

Sé ekki kve8id 4 um annad i sampykktum pessum skulu hluthafar hafa forgangsrétt ad
dllum aukningarhlutum i hlutfalli vid skrada hlutafjéreign sina, en ad 6dru leyti fer um
atgafu slikra hluta eftir peim reglum, sem stjorn félagsins setur i samraemi vid
4kvordun hluthafafundar hverju sinni.

Unless otherwise provided for in these Articles of Association, shareholders shall have
pre-emptive rights to all increases in share capital in equal proportion to their
registered holdings in the Company. In other respects the issue of such shares shall be
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governed by the rules established by the Board as decided at shareholders’ meetings at

any time.

pegar hluthafi hefur greitt hiut sinn a8 fullu, skal hann skra8ur sem eigandi i
ver8bréfamidstéd, sem starfar samkveemt logum nr. 131/1997 um rafreena
eignarskraningu verdbréfa, med sidari breytingum og sem veitir honum réttindi i
félaginu svo sem l6g og sambykktir pessar mezela fyrir um.

When a shareholder has paid for his or her share in full, he shall be registered as owner
electronically in a Securities Depository which is operating pursuant to Act No.
131/1997, as amended, which entitles him or her to all rights in the Company provided
for by law and these Articles.

Hiutir félagsins eru skradir rafreent ver8bréfamifstod, sem starfar samkvaemt 1ogum
nr. 131/1997, med sidari breytingum. Yfirlit verdbréfamidstédvar um eigendur hluta i
félaginu er fullgild hlutaskra pess.

The shares in the Company are registered electronically in a Securities Depository which
is operating pursuant to Act No. 131/1997, os amended. A statement from the
Securities Depository concerning title to shares in the Company constitutes an
adequate share register.

Gagnvart félaginu skal rafreena hlutaskrdin skodast sem fullgild sénnun fyrir eignarétti
ad hlutum i félaginu. Ardgreidsiur og hvers konar tilkynningar til hluthafa skal senda til
pess adila, sem & hverjum tima er skrafur eigandi vidkomandi hluta i hlutaskra
félagsins. Hluthafi skal tilkynna félaginu heimilisfang sitt, en sé slikt ekki gert telst skrad
I6gheimili hluthafa vera heimilisfang hans. Félagid ber enga abyrgd & bvi, ef greidslur
efa tilkynningar misfarast vegna pess ad vanraekt hefur verid ad tilkynna félaginu um
bustadaskipti. Hluthafi getur vitjad ar8s a skrifstofu félagsins innan fjogurra éra fra pvi
a8 hann vard gjaldkraefur, ad peim tima lidnum fellur hann til félagsins.

For the Company, the Register of Shares shall constitute valid proof of title to shares in
the Company. Dividends and any notices to shareholders shall be sent to the party
registered as the owner of the share in question in the Company’s Register of Shares on
the day of remittent. Shareholders shall notify the Company of their address; in the
absence of such notification each shareholder’s registered legal domicile shall be
regarded as his or her address. A shareholder may collect dividends at the office of the
Company within four years of the dividends falling due; after the time any dividends
shall revert to the Company.

Hver hluthafi er skyldur til ad luta sampykktum félagsins, eins og paer eru nu, eda peim
kann sidar ad verda breytt & logmastan hétt. P6 verda hluthafar ekki, hvorki med
félagssampykktum né breytingum 4 peim, skyldagir til ad auka hlutafjareign sina |
félaginu og eigi heldur ad szta innlausn & hlutum sinum.
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' Each shareholder is under obligation to abide by the Articles of Association of the

211

2.12

Company in their current form or as lawfully amended at any time. Notwithstanding
the above, shareholders shall not be obligated by these Articles of Association or any/
amendments thereto to increase their holdings in the Company or to endure
redemption of their shares.

Hluthafar bera ekki byrgd & skuldbindingum félagsins fram yfir hlut sinn i félaginu,
nema beir taki 4 sig slika abyrgd med sérstokum loggerningi. bessu dkvaedi verdur ekki
breytt né pad fellt nidur med neinum 4lyktunum hlutahafafundar.

Shareholders shall not be liable for the commitments of the Company beyond their
share in the Company unless they accept such liability by means of separate legal
instrument. This provision cannot be amended or deleted by any resolution of any
shareholder’s meeting.

Engin sérréttindi fylgja neinum hiut i félaginu.

No privileges are attached to any shares in the Company.

3. HLUTHAFAFUNDIR
SHAREHOLDER'‘S MEETINGS

3.1

3.2

33

Adsta vald { 8llum malefnum félagsins, innan beirra takmarka, sem sambykktir pess og
lands!og setja, er { hondum |5gmaetra hluthafafunda.

The supreme authority in all the affairs of the Company, within the limits established by
its Articles of Association and statutory law, is in the hands of lawful shareholders’
meetings.

Adalfund félagsins skal halda fyrir lok aprilmanadar ar hvert.

The Annual General Meeting of the Company shall be held before the end of the month
of June each year.

A adalfundi skulu pessi mal tekin fyrir:

1)  Skyrsla stjérnar félagsins um starfsemi sidastlidid starfsar.

2) Arsreikningur  félagsins fyrir  ligid  starfsar, dsamt athugasemdum
endurskodenda, skal lagfur fram til sampykktar. Sambhlida afgreidsiu
arsreiknings skal dkveda hvernig fara skuli me8 hagnad eda tap félagsins a
reikningsdrinu.

3) Tillogur um breytingar a sampykktum félagsins.

4) Kosning stjérnar og varastjornar félagsins.

5) Kosning endurskodenda félagsins.

6) Starfskjarastefna félagsins.
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Akvirdun pdknunar til stjornarmanna.
Onnur mal.

The agenda of the Annual General Meeting shall include the following items of
business:

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

2) The annud! financiol statement of the Company, along with the Auditor’s notes,
shall be submitted for approval. Concurrently with discussion of the annual
financial statement, a decision shall be made concerning the disposal of the
profit or loss of the Company during the fiscal year.

3) Proposals for amendments to the Articles of Association of the Company.

4) Elections of members and alternate members to the Board of Directors of the
Company.

5) Election of auditors of the Company.

6) The Company’s remuneration policy.

7) Decision on the remuneration of the Board of Directors.

8) Other issues.

Ef hiuthafar sem rada yfir minnst 1/3 hiutafjarins, krefjast pess skriflega & adalfundi
skal fresta akvordunum um malefni pau, sem greinir i 1} og 2) lig greinar 3.3, til
framhaldsadalfundar sem haldinn skal i fyrsta lagi einum manudi og i sidasta lagi
tveimur manudum sidar. Frekari frests er ekki unnt ad krefjast.

If shareholders controlling a minimum of 1/3 of the share capital so request in writing
at an Annual General Meeting, decision on the matters specified in clauses (1) and {2)
of sub-section 4.03.1 shall be postponed until an adjourned Annual General Meeting
which shall be held at the earliest one month and at the latest two months later.
Requests for further postponement are not permitted.

Félagsstjérn skal sjd um ad haldinn vergi hlutahafafundur innan sex manada fra pvi ad
eigid fé samkvamt bokum félagsins er or8id minna en helmingur af skrddu hlutafé
bess. A hluthafafundinum skal stjérnin gera grein fyrir fjdrhagslegri st6du félagsins og
ef porf krefur leggja fram tilldgur um naudsynlegar radstafanir, par 4 medal um slit
félagsins.

The Board of Directors of the Company shall call a shareholder’s meeting within six
months if equity according to the books of the Company falls below half of the listed
share capital. At the meeting, the Board of Directors shali explain the financial situation
of the Company and, if necessary submit proposals for any required measures, which
may include the dissolution of the Company.

Stjorn félagsins skal boda til hlutahafafundar pegar hun telur bess porf, samkvamt
dlyktun hiuthafafundar, pegar kjdrnir endurskodendur krefjast pess eda pegar
hluthafar, sem rada minnst 1/10 (einum tiunda) hlutafjarins, krefjast bess skriflega
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3 Wilvisun i fundarefni. begar l6gmaet krafa um fundarhald er fram komin skal
ni skylt ad boda til fundar innan 14 daga fra pvi er henni barst krafan. Hafi
‘ stjorn eigi bodad til fundar innan pess tima er heimilt ad krefjast pess ad
sherra 14ti boBa til fundarins samkvaemt 87. gr. hiutafélagalaga.

Shareholder’s meeting shall be convened by the Board of Directors at the discretion of
the Board by a resolution of a shareholders’ meeting, or if the elected Auditor or
shareholders holding a minimum of 1/10 — one tenth — of the shares of the Company
request a-meeting in writing, stating the business of the meeting. When a valid request
for a meeting has emerged, the Board of Directors must convene a meeting within
fourteen days of receiving the request. If the Board of Directors of the Company has not
convene a meeting within that time, a request may be submitted to the Ministry of
Commerce to convene the meeting pursuant to the provisions of Article 87 of the
Companies Act.

Til hluthafafundar skal boda med tilkynningu til hvers hluthafa eda med auglysingu {
dagbladi. Adalfundir skulu bodadir med minnst tveggja vikna fyrirvara. Heimilt er ad
boda til annarra hluthafafunda med minnst viku fyrirvara.

shareholders’ meetings shall be called by a notice to each shareholder or by a notice in
a daily newspaper. Annual general meetings shall be called with at least two week’s
notice. Other general meetings can be colled with at least one week's notice.

Viku fyrir hluthafafund hid skemmsta skal dagskrd, endanlegar tillégur, svo O
arsreikningar (i médurfélagi einnig samstae8ureikningur), skyrsla stjornar 0g skyrsla
endurskodenda eda skodunarmanna <& um adalfund ad raeda, 16gd fram hluthdfum til
synis 4 skrifstofu félags og samtimis send sérhverjum skradum hluthafa sem bess
oskar. Mal, sem hafa ekki verid greind i dagskrd hluthafafundar, er ekki unnt ad taka til
endanlegrar urlausnar & fundinum nema med sambykki allra hluthafa félagsins en gera
méa um pau alyktun til leidbeiningar fyrir félagsstjorn.

At the latest one week in advance of a shareholders’ meeting an agenda, final
proposals and annual accounts (in a parent Company also a consolidated account), the
report of the Board of Directors and Auditors’ or Inspectors’ report in the case of an
Annual General Meeting, shall be laid open for inspection by shareholders at the
Company's offices and at the same time sent to any registered shareholder who so
request. Matters which are not included in the agenda of a shareholders’ meeting shall
not be subjected to a final decision expect with the consent of all of the shareholders in
the Company; however a resolution thereon may be made passed for the guidance of
the Company’s Board of Directors. Lawfully proposed motions for amendments may be
submitted at the meeting itself.

Hiuthafafundum stjérnar fundarstjéri sem fundurinn kys. Fundarstjéri skal leysa ur
5llum atridum sem snerta I6gmaeti fundarins samlvamt sampykktum pessum, p.é m.
form umraefna, medferd malefna & fundinum og atkvadagreidsiur.
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W ZShareholders’ meetings shall be presided over by a chairman elected at the meeting.

3.10
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The chairman shall resolve ali issues relating to the lawfulness of the meeting pursuant
to these Articles of Association, decide the form of discussion, process at the meeting
and voting procedures.

Fundarstjori skal lata kjosa fundarritara, sem heldur fundargerdarbok. i
fundargerarbok skal lata skra dkvar8anir hluthafafundar 4dsamt drslitum
atkvaedagreidsina. Skrd  yfir vidstadda hluthafa og umbo&smenn skal feerd i
fundargerdarbdk eda fylgja henni. Fundargerd skal lesa upphétt fyrir fundarlok, sé pess
6skaB, og skrd par athugasemdir ef fram koma. Fundarstjori og fundarritari skulu
undirrita fundargerdarbok. | sidasta lagi fjértan dogum eftir hluthafafund skulu
hiuthafar eiga aBgang ad fundargerdarbok eda stadfestu endurriti fundargerda a
skrifstofu félagsins.

The chairman of the meeting shall preside over the election of a secretary of the
meeting who shall take the minutes. The decisions of shareholders’ meeting and the
results of poll shall be entered in the minutes. A list of the shareholders present and
their proxies shall be entered in the minutes or accompany the minutes. The minutes
shall be read out before the end of the meeting, if requested, and comments recorded if
any. The chairman and the secretary shall sign the minutes. Fourteen day following
shareholders’ meeting, at the latest, shareholders shall have access to the minutes or a
certified transcript of the minutes at the Company Office.

A hluthafafundum fylgir eitt atkvaedi hverri einni krénu i hlutafe. A hlutahafafundi
raedur afl atkvaeda drslitum, nema 68ruvisi sé meelt fyrir { sampykktum pessum eda
landslégum. Tillaga fellur 4 jofnum atkvaedum,

At shareholders’ meetings, each kréna of share capital shall carry on vote. Decisions at
shareholders’ meetings shall be taken by majority vote unless otherwise provided in
these Articles or statutory law. Proposals are dismissed if they receive an equality of
votes.

Rétt til setu & hiuthafafundum hafa auk hluthafa og umbodsmanna peirra,
endurskodandi og framkvamdastjori félagsins. Hafa peir par fullt mdlfrelsi og
tillogurétt. Einnig getur stjérnin bo8i8 sérfreedingum setu & einstokum fundum ef leita
pyrfti alits peirra eda adstolar. Saki umbodsmadur hluthafafund fyrir hluthafa skal
hann leggja fram skriflegt og dagsett umbod. Umbod ver8ur ekki afturkallad svo gilt sé
gagnvart félaginu eftir ad pvi hefur verid framvisad vid afhendingu fundargagna eda
eftir setningu hluthafafundar hvort heldur sem fyrr er.

In addition to shareholders and their proxies, the Auditor and Managing Director have
the right to attend shareholders’ meetings. They shall have unrestricted freedom to
speak and submit motions at the meeting. The Board of Directors may also invite
experts to attend individual meetings if their opinion or assistance is needed. A proxy
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o "jrtending a shareholders’ meeting on behalf of a shareholder shall submit a written
and dated letter of proxy. A letter of proxy may not be revoked with effect for the
Company dfter it has been submitted on delivery of the documents of the meeting, or
after the shareholders’ meeting has been called to order whichever occurs first.

4, STJORN FELAGSINS
THE BOARD OF DIRECTORS OF THE COMPANY

4.1 Adalfundur kys drlega fimm adalmenn f stjérn félagsins og fimm til vara. Um heefi
beirra fer ad 16gum.

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

[ tilkynningu um frambod til stjérnar skal geta, auk nafns frambjédanda, kennitdlu og
heimilisfangs, upplysingar um adalstarf, onnur stjornarstérf, menntun, reynslu og
hlutafjareign i félaginu. ba skal einnig upplysa um hagsmunatengsl vid helstu
vidskiptaadila og samkeppnisadila félagsins, sem og hluthafa sem eiga meira en 10%
hlut i félaginu. Upplysingar um frambjédendur til stjérnar hlutafélags skulu lagdar fram
hluthafum til synis 4 skrifstofu félagsins eigi sidar en tveimur dégum fyrir hluthafafund.

The notice declaring candidacy for the Board of Directors shall include, in addition to
the name, address, and national ID number of the candidate, information on the
candidate’s primary occupation, other board memberships, education, experience, and
share capital holdings in the Company. It shall also include information on connections
with the customers and competitors of the Company, as well as connections with
shareholders who hold more than 10% in the Company. Information received by the
Board concerning candidates for Board membership of a public limited liability
company shall be made available for shareholders perusal at the company offices no
later than two days prior to the shareholders’ meeting.

42 A fyrsta fundi nykjérinnar stjérnar skal kjésa formann og dkveda verkaskiptingu ad
6dru leyti.

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

4.3  Stjérnarformadur bodar stjornina til funda og styrir fundum. Fundi skal halda hvenar
sem hann telur pess porf. Formanni er auk pess skylt a8 boda stjornarfund ad krofu
eins stjérnarmanns eda framkveemdastjéra. Varamenn taka seeti { fjarveru adalmanna
peirri r6d sem peir eru kjérnir & adalfundi.

It is permissible to hold Board meetings with the assistance of the Board and preside at
Board meetings. Meetings shall be held at the discretion of the Chairman. The
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/Chairman shall also call @ meeting of the Board if requested by one member of the

Board of Managing Director. Reserve members shall attend Board meeting, in the
absentee of a primary member, in accordance with the election of reserve members at
prior Annual General Meeting.

Unnt er ad halda stjérnarfundi med adstod rafreenna midla ad svo miklu leyti sem pad
samraemist framkveemd verkefna félagsstjornar. Krefjist stjornarmadur eda
framkvamdarstjori pess skal stjornarfundur vera haldinn med hefdbundnum haetti.

It is permissible to hold Board meetings with the assistance of electronic media to the
extent that this is consistent with the execution of the tasks of Board. If a Board
member or Managing Director demands o Board meeting shall be held in the
conventional manner.

Stjornarfundur er dkvordunarbaer pegar meirihluti stjornarmanna saekir hann.
Mikilvaega akvérdun ma pé ekki taka dn bess ad allir stjornarmenn hafi haft tok é pvi ad
fjalla um malid, sé pess kostur. Afl atkvaefa radur Grslitum, nema &druvisi sé fyrir
malt i sampykktum pessum eda l6gum. Stjérnin skal halda ger8arbok um pad sem
gerist a stjornarfundum og stadfesta hana med undirskrift sinni.

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

Stjérnin hefur adsta vald i malefnum félagsins milli hluthafafunda.

The Board of Directors constitutes the supreme authority in the affairs of the Company
between shareholders‘meetings.

Stjérnin skal setja sér starfsreglur par sem nanar er kve8id 4 um framkvaemd starfa
hennar.

A Company’s Board of Directors shall lay down their working rules and procedures
wherein there are further stipulations concerning the execution of the Board's
functions.

Stjornin skal skipa haefa einstakiinga i endurskodunarnefnd og starfskjaranefnd
félagsins.

i endurskodunarnefnd skulu vera prir nefndarmenn ad lagmarki. Nefndarmenn skulu
bua yfir peirri reynslu og pekkingu sem naudsynleg er til pess a8 gegna storfum sinum.
Hiutverk endurskodunarnefndar er ad tryggja sreidanleika fjarmalaupplysinga til
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Aluthafa, hafa umsjon med innri endurskodun félagsins 0g bokhaldskerfi, svo og ad
leggja mat & vinnu fjarmalastjérnenda fyrirtaekisins og kjorins endurskodanda.
Endurskodunarnefnd skal setja sér starfsreglur par sem nanar er kvedid & um
framkvaemd starfa hennar og skulu paer stadfestar af stjorn félagsins.

[ starfskjaranefnd skulu vera prir nefndarmenn ad lagmarki. Nefndarmenn skulu bua
yfir peirri reynslu og pekkingu sem naudsynleg er til pess ad gegna storfum sinum.
Vegna edlis starfa nefndarinnar mega hvorki framkvaemdastjéri né adrir starfmenn eiga
par sati. Hlutverk starfskjaranefndar er ad tryggja ad starfskjor yfirstjiérnenda taki mid
af afkomu fyrirtaekisins til langs tima, frammistodu beirra sjalfra og hagsmunum
hiuthafa. Starfskjaranefnd skal setja sér sér starfsreglur par sem nanar er kvedid 4 um
framkvaemd starfa hennar og skulu baer stadfestar af stjorn félagsins.

The Board of the Company shall appoint qualified individual in auditing committee and
remuneration committee of the Company.

The auditing committee shall consist of three members at minimum. Members shall
have experience and knowledge that is necessary for the committee’s task. The role of
the auditing committee is to insure the reliability of financial information that are
introduce to share holders, have oversight of internal auditing of the Company and
accounting as evaluate the work of financial management of the Company and elected
auditor. The auditing committee shall incorporate procedural rules that shall be
confirmed by the Board of the Company.

The remuneration committee shall consist of three members at minimum. Members
shall have experience and knowledge that is necessary for the committee’s task. Due
to the nature of the committee’s work neither the CEO nor other employees are eligible
for the committee. The role of the remuneration committee is to insure that terms of
management’s employment are in consideration of the Company’s long term profit, the
performance of the employee and the share holders’ interests. The remuneration
committee shall incorporate procedural rules that shall be confirmed by the Board of
the Company.

4.8 Undirskrift meirihluta stjornarmanna parf til ad skuldbinda félagid.

The signatures of the majority of the Board members shall be required to legally bind
the company.

5. FRAMKVEMDASTIORI
THE MANAGING DIRECTOR

5.1 Framkveemdastjori annast daglegan rekstur félagsins og skal i peim efnum fara eftir
peirri stefnu og fyrirmaelum sem stjérn félagsins hefur gefi§. Hinn daglegi rekstur tekur
ekki til radstafana sem eru 6venjulegar eda mikilshattar. Slikar radstafanir getur
framkvaemdastjéri adeins gert samkvaemt sérstakri heimild fra stjorn félagsins, nema
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A _,: kki sé unnt ad bida akvarfana félagsstjornar an verulegs 6hagraedis fyrir félagib. |
7 slikum tilvikum skal felagsstjorn tafariaust tilkynnt um radstéfunina.

The Managing Director has charge of the day-to-day operations of the Company, and
in this respect he shall observe the policy and directions of the Board of Directors. Day-
to-day operations do not include measures which are unusual or extraordinary. Such
measures may only be taken by the Managing director pursuant to special
authorisation from the Board of Directors of the Company unless it is impossible to wait
for the decisions of the Board of Directors without seriously disadvantaging the
Company. In such cases, the Board of Directors shall be notified of the measures
without delay.

52 Framkvaemdastjori skal sjé um a8 bokhald félagsins sé feert i samraemi vid 16g og venjur
og medferd eigna félagsins sé med tryggilegum haetti.

The Managing Director shall ensure that the accounts of the Company are kept in
accordance with statutory law and accepted practices and that the disposal of the
property of the Company is secure.

53 Framkvamdastjéri raedur og segir upp starfsmonnum félagsins.
The Managing Director shall hire and fire the employees of the Company.

5.4 Framkvaemdastjori er skyldur til ad hlita llum fyrirmaelum stjornar. Honum ber ad
veita endurskodendum allar paer upplysingar sem peir dska.

The Managing Director of the Company shall observe all the instructions of the Board
of Directors. The Managing Director is required to provide any information that may be
requested by the Company’s Auditors.

6. REIKNINGAR OG ENDURSKODUN
ACCOUNTING AND AUDITING

6.1 Reikningsar félagsins er almanakséarid. A hverju reikningsari skal semja arsreikning
félagsins og skal hann gerdur i samraemi vi6 dkvaedi laga um arsreikninga og békhald.

The fiscal year of the Company shall be the calendar year. An annual financial
statement of the Company shall be prepared each fiscal year in complignce with the
provisions of statutory law on financial statements and accounting practices.

6.2 A aBalfundi félagsins skal kjésa loggiltan endurskodanda eda endurskodunarfirma til
eins &rs i senn. Ekki ma velja endursko8anda Ur hopi stjornarmanna eda starfsmanna
félagsins.
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/A chartered accountant or accounting firm shall be elected as Company Auditor at each

6.3

Annual General Meeting of the Company for a term of one year. The Auditor shall not
be selected from among the members of the Board or employees of the Company.

Endurskodandi skal rannsaka allt reikningshald félagsins i samraemi vid goda
endurskoBunarvenju, og i pvi sambandi kanna bokhaldsgogn og afra peetti er varfa
fjarhagsstodu og rekstur pess og er peim jafnan heimill adgangur ad llum békum pess
og skjolum.

The Auditor shall examine all the accounts of the Company in accordance with
generally accepted accounting standards, and shall for this purpose inspect account
records and other material relating to the financial position and operation of the
Company. The Auditor shall at all times have access to all books and documents of the
Company.

7. EIGID HLUTAFE FELAGSINS

7.1

THE COMPAY’S OWN SHARE CAPITAL

Félaginu er heimilt ad eiga hiutafé allt ad 10% (tiu af hundradi). Atkvadisréttur fyigir
ekki hlutabréfum, sem félagid & sjalft. Hluti getur félagid adeins eignast samkvamt
heimild hluthafafundar til handa félagsstjorn. Heimild til handa félagsstjorn til kaupa 8
eigin hlutafé mé ekki vera til lengri tima en 18 ménada hverju sinni.

The Company may own up to 10% (ten per cent) of its own shares. Shares held by the
Company in it do not carry voting rights. The Company may acquire shares only
pursuant to authorization granted to the Board of Directors by a shareholders’
meeting. Authorization to the Board of Directors to buy Company shares shall not be
effective for longer than 18 months at a time.

8. BREYTINGAR A SAMPYKKTUM FELAGSINS

8.1

AMENDMENTS TO THE COMPANY'S ARTICLES OF ASSOCIATION

Sampykktum félagsins mé breyta & l6glega bodudum hluthafafundum félagsins, enda
sé pess getid i fundarbodi, ad slikar breytingar séu fyrirhugadar og i hverju paer felist f
meginatridum. Med breytingunni purfa ad greida atkvaedi a.m.k. 2/3 hlutar greiddra
atkvaeda svo og hluthafar, sem réf8a yfir minnst 2/3 hlutum pess hlutafjar, sem farid er
med atkvaedi fyrir & hluthafafundinum.

The Articles of Association of the Company may be amended at lawfully convened
shareholders’ Meetings, provided that the notice of the meeting indicates that such
amendments are scheduled and outlines the main substance of the amendments. An
amendment takes effect only if approved with at least 2/3 of the cast votes and the
consent of sharehoiders controlling at leoast 2/3 of the shares in the Company
represented at the Meeting.
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x.q " Akvaedum sampykktra pessa um atkvaedisrétt hluthafa og jafnrétti peirra & milli verur
S,
7 p6 ekki breytt nema med sampykki alira peirra hluthafa sem sata eiga réttarskerfingu,

sbr. 3. mgr. 94. gr. hlutafélagalaga.

However, the terms of this Articles regarding the voting rights of shareholders and
equality among them cannot be amended except with the consent of all the
shareholders who are subject to the curtailment of rights, ¢f. paragraph 3 of Article 94
of the Companies Act.

9. SLIT A FELAGINU OG SAMRUNI

9.1

9.2

DISSOLUTION OF THE COMPANY AND MERGER

Ny pykir ra8legt eda naudsynlegt ad slita félaginu og parf ba sampykki hluthafa er rada
minnst 2/3 hlutum af heildarhiutafé félagsins. Fundur s4a sem sampykkir & [6gmaetan
hatt ad slita félaginu, kvedur og & um hvernig radstafa skuli eignum pess og greidslu
skulda, sbr. Xill kafla hlutafélagalaga.

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

Um samruna félagsins vi6 énnur félog fer eftir XIV. kafla hlutafélagalaga.

Merger of the Company with other companies is subject to Chapter XIV of the
Companies Act.

10. GNNUR AKVZEDI

OTHER PROVISIONS

10.1 bar sem &kvaedi sampykkta pessara segja ekki til um hvernig skuli farid, skal hlita

akvadum laga nr. 2/1995 um hlutafélog.

Where these Articles of Associgtion provide no directions, the provisions of the
Companies Act no. 2/1995 shall apply.

Reykjavik, 16. névember 2011




