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Sampykktir fyrir
Controlant hf.

Nafn félagsins, heimili og tilgangur

1. grein
Félagid er
Controlant hf.

hlutafélag. Heiti félagsins er

2. grein
Heimili félagsins og varnarping er i Képavogi.

3. grein

Tilgangur félagsins er sala/préun/hénnun &
vOrum og pjoénustu a svidi meeli og styritaekni,
alhlida radgjof, fjarfestingarstarfsemi,
gjaldeyrisvidskipti, rekstur fasteigna,
lanastarfsemi og skyldur rekstur.

Hlutafé félagsins

4. grein

Hlutafé félagsins er kr. 930.204.514 sem
skiptist i 161.129.867 A hluti og 769.074.647
B hluti. Hlutaféd skiptast i jafnmarga hluti sem
hver er ad fjarhaed ein krona.

5. grein

Eigendur hlutafjar félagsins i B flokki skulu
njota forgangs til greidslna sem samsvara
upphaflegri fjarfestingu peirra, ef annad hvort
(i) bindandi tilbod berst i allt hlutafé félagsins
sem faest sampykkt af hluthofum er rada yfir
75% af heildarhlutafé félagsins, eda (ii)
félaginu er slitid (p.a m. Ef félagid er tekid til
gjaldprotaskipta).

Ad 0dru leyti skulu eigendur hlutafjar i B flokki
njota somu réttinda og adrir hluthafar i
félaginu.

6. grein

Heimilt er ad hakka hlutafé félagsins med
alyktun hluthafafundar og parf til sama magn
atkveeda og til breytinga & sampykktum
pessum. Hluthafar skulu hafa forgangsrétt ad
Ollum nyjum hlutum i hlutfalli vid skrada
hlutafjdreign sina nema annad sé akvedid a
hluthafafundi. Hluthafafundur einn getur
akvedid leekkun hlutafjar.

Articles of Association for
Controlant hf.

The name of the Company, domicile and
object

Art. 1

The Company is a public limited liability
company. The name of the Company is
Controlant hf.

Art. 2
The domicile of the Company and legal venue
are in Képavogur, Iceland.

Art. 3

The object of the Company is
sale/development/design of products in field
of quantification and automatic control and
general advisory, investment activities,
currency trade, operation of real estate and
related business.

The Share capital of the Company

Art. 4
The share capital of the Company amounts to
ISK 930,204,514  divided into ISK

161,129,867 A class shares and 769,074,647
B class shares. The share capital is of nominal
value of one Icelandic kréna each share.

Art. 5

Owners of class B shares shall have priority to
payments corresponding to their original
investment, in the event of either (i) a binding
offer being made to acquire the total share
capital of the Company, which is accepted by
shareholders representing at least 75% of the
total share capital of the Company, or (ii)
liquidation (including bankruptcy).

Otherwise, owners of B class shares shall
enjoy the same rights as other shareholders
in the Company.

Art. 6

The Company’s share capital may be raised
with the approval of a shareholders’ meeting
with the same amount of votes needed to
amend these Articles of Association. Share-
holders have the priority right of purchase of
all new shares in proportion to their holdings
unless otherwise decided on a shareholders
meeting. Only a shareholders’ meeting may
approve the reduction of the share capital.
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Stjorn er heimilt ad haekka hlutafé pess um allt
ad kr. 47.000.000 ad nafnverdi i A flokki med
askrift nyrra hluta, i einu lagi eda skrefum,
vegna kaupréttar og askriftarsamninga sem
stjorn félagsins gerir. Soélugengi, timamork
askriftar og greidsluskilmalar skulu vera i
samraami vid vidkomandi samninga. Hluthafar
félagsins hafa ekki forgangsrétt & hlutum sem
gefnir eru Ut i samraami vid pessa heimild. Nyir
hlutir skulu veita réttindi i félaginu fra og med
skraningardegi bpeirra. Stjorn félagsins er
heimilt ad gera naudsynlegar breytingar a
sampykktum félagsins i tengslum vid utgafu
nyrra hluta i samraeemi vid heimild pessa.
Heimild pessi gildir til 30. juni 2026. A& 6dru

leyti skulu hlutfjaraukningar fara fram i
samraami vid sampykktir félagsins og
videigandi dkveedi laga um hlutafélog nr.
2/1995.

Stjérn félagsins er, fram til 31.12.2023, heimilt
ad gefa Ut askriftarréttindi til handa
lanveitanda félagsins, samhlida nyrri lantoku
félagsins, sem veita rétt til askriftar ad nyjum
hlutum allt kr. 11.000.000 ad nafnverdi i B
flokki. Stjorn er jafnframt heimilt ad haekka
hlutafé ad pvi marki sem naudsynlegt er i
tengslum vid nytingu askriftarréttindanna og

askrift nyrra hluta. Stjoérn akvedur
askriftargengi og adra skilmala askriftar-
réttindanna i samraemi vid heimild pessa.
Hvorki hluthafar né adrir skulu njota

forgangsréttar til askriftarréttindanna né hluta
sem gefnir eru Ut i tengslum vid nytingu peirra.
Hinir nyju hlutir njota sému réttinda og skulu
veita tilheyrandi réttindi i félaginu fra og med
skraningardegi. Heimild pessi gildir il
14.06.2028. Stjorn félagsins er heimilt ad gera
naudsynlegar breytingar a sampykktum
félagsins i tengslum vid nytingu heimildarinnar.
P& er stjorn heimilt ad akveda ad greida megi
fyrir nyja hluti med 68ru en reidufé. Ad 6dru

leyti skulu hlutfjaraukningar fara fram i
samraemi vid sampykktir félagsins og
videigandi dkveedi laga um hlutafélog nr.
2/1995.

The Board of Directors has the authority to
increase the share capital for up to the
nominal value of ISK 47,000,000 in Class A,
by issuing new shares due to stock option
agreements and warrant agreements made
by the Board of Directors. The selling rate,
time limit for subscription and payment terms
shall be in accordance with the respective
agreements. The shareholders have waived
their pre-emptive right to subscribe to new
shares issued in accordance with this
authorization. New shares issued shall grant
rights in the Company as of the date of their
registration. The Board of Directors is
authorized to make the necessary
amendments to the Articles of Association in
relation to issue of the new shares pursuant
to this authorization. This authorization is
valid until 30 June 2026. Otherwise, share
capital increases shall be made in accordance
with the Articles of Association and respective
articles of Act no. 2/1995, on Public Limited
Companies.

The Board of Directors of the Company is
authorised, until 31.12.2023, to issue
warrants to a lender as part of a loan financing
transaction, that would grant the right to
subscribe for shares for up to the nominal
value of ISK 11,000,000 in B Class. The Board
of Directors is furthermore authorised for five
years, until 14 June 2028, to increase the
Company’s share capital to the extent
necessary in relation to the exercise of the
warrants and subscription of new shares. New
shares issued shall have the same rights as
the existing B Class shares and grant rights in
the Company as of the date of their
registration. Neither shareholders, nor others,
shall enjoy priority rights to the warrants or
shares issued in relation to their exercise. The
Board of Directors determines the share price
and other terms and conditions of the
warrants. The Board is authorised to decide
that payment by other means than cash is
permitted. Otherwise, the share capital
increase shall be conducted in accordance
with the Articles of Association and section V
of Act no. 2/1995, on Public Limited
Companies.
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Stjorn félagsins skal vera heimilt ad haekka
hlutafé félagsins um allt ad kr. 96.217.587 ad
nafnverdi i B flokki med Gtgafu nyrra hluta, a
grundvelli askriftarsamninga, en stjorn skal
akveda askriftargengi sem og adra skilmala
askriftar i samraemi vid sampykktir félagsins.
Hvorki hluthafar né adrir skulu njéta
forgangsréttar til askriftarréttindanna né hluta
sem gefnir eru Ut i tengslum vid nytingu peirra.
Hinir nyju hlutir njéta somu réttinda og skulu
veita tilheyrandi réttindi i félaginu frd og med
skraningardegi. Stjérn félagsins er heimilt ad
gera naudsynlegar breytingar & sampykktum
félagsins i tengslum vid nytingu heimildarinnar.
Heimild pessi gildir til 1. oktéber 2029.
Heimildin sem sett er fram i pessari grein er
takmorkud ad pvi leyti ad samanlagt hlutafé B-
flokks, sem gefi®d er Ut samkvaemt pessari
heimild og heimildar til pess ad haekka hlutafé
med Utgafu breytanlegra skuldabréfa, sbr. 5.
malsgrein 6. gr., ma i engum tilvikum fara yfir
kr. 96.217.587 ad nafnverdi i B-flokki. Ad 6éru

leyti skulu hlutafjdraukningar fara fram i
samraemi vid sampykktir félagsins og
videigandi akvaedi laga um hlutafélog nr.
2/1995.

Stjorn skal vera heimilt ad gefa Ut rafrent
skrad skuldabréf, ad fjarhaed allt ad USD
50.000.000, med breytirétti fyrir krofuhafa, en
stjorn  skal akveda  askriftargengi  vid
umbreytingu hluta sem og adra skilmala
skuldabréfsins, po pannig ad gjalddagi lans
skal vera eigi sidar en 1. oktéber 2028. Stjérn
hefur pvi heimild til ad haekka hlutafé félagsins
med utgafu nyrra hluta, sbr. ofangreint, til ad
uppfylla skuldbindingar félagsins samkvaemt
breytanlegu skuldabréfunum, ad hamarki kr.
96.217.587, ad nafnverdi i B flokki, ad pvi
marki sem heimild hefur ekki verid nytt til
utgafu nyrra hluta. Hvorki hluthafar né aérir
skulu njota forgangsréttar til breytanlegra
skuldabréfa eda hluta sem gefnir eru at a
grundvelli pessarar heimildar. Hinir nyju hlutir
njota sému réttinda og skulu veita tilheyrandi
réttindi i félaginu frd& og med skraningardegi.
Stjorn  félagsins er heimilt ad gera
naudsynlegar breytingar a sampykktum
félagsins i tengslum vid nytingu heimildarinnar.
Heimild pessi gildir til 1. oktéber 2029.
Heimildin sem sett er fram i pessari grein er
takmorkud ad pvi leyti ad samanlagt hlutafé B-
flokks, sem gefid er Ut samkveemt pessari

The Board of Directors is authorized to
increase the share capital of the Company for
up to the nominal value of ISK 96,217,587 in
B Class, with issuance of new shares on the
basis of subscription agreements entered into
by the Board of Directors. The share price and
other terms of the subscription shall be
determined by the Board of Directors in
accordance with the provisions of the
Company’s Articles of Association. The
shareholders waive their pre-emptive right to
subscribe to new shares issued in accordance
with this authorization. New shares issued
shall have the same rights as the existing B
class shares and grant rights in the Company
as of the date of their registration. The Board
of Directors is authorized to make the
necessary amendments to the Articles of
Association in relation to the issuance of the
new shares pursuant to this authorization.
This authorization is valid until 1 October
2029. The authorization set out in this
provision is limited in the respect that
aggregate number of B Class shares issued
under this authorization and authorization, in
paragraph 5 of Article 6, to issue convertible
bond shall in no case exceed the nominal
value of ISK 96,217,587 in B Class. To the
extent not stated herein, the share capital
increases shall be conducted in accordance
with the Articles of Association and section V
of Act no. 2/1995, on Public Limited
Companies.

The Board of Directors have the authority to
issue electronically registered convertible
bonds in the amount of up to USD
50,000,000, with conversion rights for the
bondholders, with the conversion rate and
other terms of the bonds determined by the
Board of Directors, however maturity date of
the bonds shall be no later than 1 October
2028. The Board of Directors is authorized to
increase the Company’s share capital as
needed to fulfil the Company s obligations
under convertible bonds issued in accordance
with this Article, up to the nominal value of
ISK 96,217,587 in B Class. The shareholders
shall not have priority rights in relation to the
convertible bonds or the new B class shares
issued with reference to this article. New
shares issued shall have the same rights as
the existing B Class shares and grant rights in
the Company as of the date of their
registration. The Board of Directors is
authorized to make the necessary
amendments to the Articles of Association in
relation to the issuance of the new shares
pursuant to this authorization. This
authorization is valid until 1 October 2029.
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heimild, og heimildar til pess ad haekka hlutafé
med Utgafu nyrra hluta & grundvelli
askriftarsamninga, sbr. 4. malsgrein 6. gr., ma
i engum tilvikum fara yfir nafnverd kr.
96.217.587 i B-flokki. A& 06dru leyti skulu
hlutafjaraukningar fara fram i samrami vid
sampykktir félagsins og videigandi akveaedi laga
um hlutafélég nr. 2/1995.

I tengslum vi® fyrirteekjakaup er stjorn
félagsins er heimilt ad hakka hlutafé pess um
allt ad kr. 35.000.000, ad nafnverdi i B flokki
med utgafu nyrra hluta sem endurgjald i
vidskiptum, hvort sem er ein eda fleiri. Stjorn
akvedur askriftargengi hluta og adra skilmala
askriftar i samraemi vid heimild pessa. Heimilt
er ad greida fyrir hina nyju hluti med 6dru en
reidufé. Hvorki hluthafar né adrir skulu njoéta
forgangsréttar til askriftar ad hinum nyju
hlutum sem gefnir eru Ut i tengslum vid heimild
pessa. Hinir nyju hlutir njéta sému réttinda og
adrir hlutir i B flokki og skulu veita tilheyrandi
réttindi i félaginu fra og med skraningardegi.
Heimild pessi gildir til 14.06.2025. Stjérn
félagsins er heimilt ad gera naudsynlegar
breytingar @ sampykktum félagsins i tengslum
vid nytingu heimildarinnar. Ad 6&ru leyti skulu
hlutfjaraukningar fara fram i samraemi vid
sampykktir félagsins og videigandi akvaedi laga
um hlutafélég nr. 2/1995.

Stjérn félagsins skal vera heimilt ad haekka
hlutafé félagsins um allt ad kr. 931.547 ad
nafnverdi i B flokki med utgafu nyrra hluta, i
samrami vid askriftarsamninga sem gerdir
voru af stjorn félagsins i néovember 2023 og
veita askrifanda rétt til skra sig fyrir frekari
hlutum i peim tilvikum sem nytt hlutafé er gefid
ut & laegra verdi en kr. 105 & hlut, 4 12 manada
timabili eftir undirritun askriftarsamninganna.
Askriftarverd skal vera ein kréna & hlut en
stjorn akvedur adra skilmala i samrami vid
sampykktir félagsins. Hvorki hluthafar né adrir
skulu njota forgangsréttar til hluta sem gefnir
eru Ut & grundvelli pessarar heimildar. Hinir
nyju hlutir njéta sému réttinda og skulu veita
tilheyrandi réttindi i félaginu fré og med
skraningardegi. Stjérn félagsins er heimilt ad
gera naudsynlegar breytingar & sampykktum
félagsins i tengslum vid nytingu heimildarinnar.

The authorization set out in this provision is
limited in the respect that aggregate number
of B Class shares issued under this
authorization and authorization to issue new
shares due to subscription agreements, in
paragraph 4 of Article 6, shall in no case
exceed the nominal value of ISK 96,217,587
in B Class. To the extent not stated herein, the
share capital increases shall be conducted in
accordance with the Articles of Association
and applicable provision of the Act on Public
Limited Companies, no. 2/1995.

The Board of Directors may, in relation to
company acquisitions, raise share capital by
up to ISK 35,000,000 of nominal value in the
B Class by issuance of new shares, for use as
consideration in company acquisitions. The
Board of Directors shall determine the
subscription rate for the new shares and other
terms of the subscription in accordance with
this authorization. Existing shareholders
waive their pre-emptive rights to new shares
issued under this authorization. Shares issued
under this authorization may be paid for in
assets other than cash. New shares issued
shall have the same rights as the existing B
class shares and grant rights in the Company
as of the date of their registration. The Board
of Directors is authorized to make the
necessary amendments to the Articles of
Association in relation to the issuance of the
new shares pursuant to this authorization.
This authorization is valid until 14.06.2025.
To the extent not stated herein, the share
capital increases shall be conducted in
accordance with the Articles of Association
and section V of Act no. 2/1995, on Public
Limited Companies.

The Board of Directors is authorized to
increase the share capital of the Company for
up to the nominal value of ISK 931,547 in B
Class, with issuance of new shares, in
accordance with the provision, set out in
subscription agreements, concluded by the
Company in November 2023, which gives the
subscriber the right to subscribe to additional
shares, in the event of new shares being
issued at a lower price than ISK 105 per
share, in a 12 month period following the date
of the subscription agreements. The share
price shall be ISK 1 per share. Other terms of
the subscription shall be determined by the
Board of Directors in accordance with the
provisions of the Company’s Articles of
Association. The shareholders waive their pre-
emptive right to subscribe to new shares
issued in accordance with this authorization.
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Heimild pessi gildir til 1. april 2025. Ad 6dru

leyti skulu hlutafjdraukningar fara fram i
samraemi vid sampykktir félagsins og
videigandi akvaedi laga um hlutafélog nr.
2/1995.

6. (A) grein

Stjérn félagsins er heimilt, fram til 16. jani
2028, ad gefa ut askriftarréttindi til lanveitanda
félagsins tengslum vid nyja lantoku félagsins,
sem veita rétt til askriftar ad nyjum hlutum allt
ad kr. 100 ad nafnverdi i nyjum C flokki. Stjorn
er jafnframt heimilt i fimm ar, til 16. Juni 2028,
ad hakka hlutafé ad bpvi marki sem
naudsynlegt er i tengslum vid nytingu
askriftarréttindanna og askrift nyrra hluta

Hinir nyju hlutir njéta sému réttinda og adrir
hlutir B flokki i félaginu. Pé skulu peir jafnframt
njéta aukinna réttinda og valds sem eingéngu
fylgja hlutum i C flokki. bessi auknu réttindi og
vald skulu vera i gildi & medan enn eru
Gtistandandi eftirstodvar lans samkvamt 40

milljén  Bandarikjadala ldnasamningi sem
radgert er ad félagid gerist adili ad
(,ldnasamningurinn®). Hin auknu réttindi

sem fylgja hlutum i C flokki skulu vera sem hér
segir:

1. Verdi vanefnd lyst yfir i samraemi vid og
a grundvelli ldnasamningsins, sem
lanveitandi tilkynnir félaginu  skal
eigendum hluta i C flokki heimilt ad
krefjast hluthafafundar i félaginu i peim
eina tilgangi ad kjésa nyja stjorn

félagsins.

2. Vid mottoku tilkynningar fra
lanveitanda, par sem lyst er yfir
vanefnd & lanasamningnum, skal

félagid hafa 90 daga til pess ad baeta ur
vanefndinni (,arbétafresturinn“), en
innan tilgreinds Urbotafrests telst allur

New shares issued shall have the same rights
as the existing B class shares and grant rights
in the Company as of the date of their
registration. The Board of Directors is
authorized to make the necessary
amendments to the Articles of Association in
relation to the issuance of the new shares
pursuant to this authorization. This
authorization is valid until 1 April 2025. To the
extent not stated herein, the share capital
increases shall be conducted in accordance
with the Articles of Association and section V
of Act no. 2/1995, on Public Limited
Companies.

Art 6. (A)

The Company’s Board of Directors is
authorised, until 16 June 2028, to issue
warrants to a lender as part of a loan financing
transaction, that would grant the right to
subscribe for shares for up to the nominal
value of ISK 100 in a new C Class. The Board
of Directors is furthermore authorized for five
years, until 16 June 2028, to increase the
Company’s share capital as necessary to
accommodate the exercise of the warrants
and subscription of the shares.

The new C Class shares possess the same
rights as the existing B Class shares in the
Company. However, they shall also include
additional rights and powers exclusively
granted to the C «class shares. These
additional rights and power shall remain in
effect as long as any amount remains
outstanding under the terms of a USD
40,000,000 loan agreement proposed to be
entered into by the Company (the "Facility
Agreement"). The additional rights granted
to the C class shares shall be as follows:

1. Upon event of default being declared in
accordance with and under the terms
of the Facility Agreement, as notified
by the Lender to the Company the
owners of C Class shares shall be
entitled to demand a shareholders’
meeting in the Company with the sole
purpose of electing a new Board of
Directors of the Company.

2. Upon receipt of notice from the Lender,
declaring an event of default under the
terms of the Facility Agreement, the
Company shall have 90 days to
remedy the event of default for the
avoidance of doubt including any cure
period already allowed under the
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annar Urbétafrestur veittur a8 grundvelli
lanasamnings.

Ef félaginu tekst ad baeta ur vanefndinni
innan Urbédtafrestsins, pa skal félaginu
skylt ad boda hluthafafund i peim
tilgangi ad kjoésa nyja stjorn félagsins.

Ef félaginu tekst ekki ad rdda boét &
vanefndinni innan Urbotafrestsins, pa
skal félagid, svo fljétt sem med
sanngirni verdur komid vid, boda
Idglegan hluthafafund. Tilgangur pess
fundar skal vera ad kjésa nyja stjorn
fyrir félagid. A peim fundi skuli eigendur
hluta i C flokki njéta réttar til pess ad
kjosa meirihluta stjornarmanna i stjorn
og meirihluta varamanna. I pessu skyni
0og Vid peer adstzedur sem lyst er i
pessum 4. tolulid, skulu hlutir i C flokki,
eingbngu i peim tilgangi ad kjésa og
vidhalda meirihluta stjérnar félagsins
(og ekki vegna neinna o6skyldra
félagaréttarlegra radstafana sem
krefjast atkvaedagreidslu a
hluthafafundi), njota atkvaedisréttar
sem a hverjum tima, og pa adeins og
gagngert i peim tilgangi ad kjosa
félaginu stjorn, svarar til 50,10% af 6llu
atkvaedaveegi i félaginu, an tillits til pess
hversu margir hlutir i A flokki eda B
flokki hafa verid gefnir Ut & hverjum
tima. Eftirstandandi atkveedamagn i
tengslum vid kosningu a stjorn skiptist
pro rata & milli eigenda i A flokki og B
flokki i samraemi vid hlutafjareign peirra
i félaginu. Svo skipadri stjorn félagsins
skal heimilt ad gripa til hvers kyns
léglegra adgerda sem alitnar eru
naudsynlegar til pess ad studla ad
fullum efndum & hvers kyns
skuldbindingum  sem  (tistandandi
kunna ad vera samkvamt
[d&nasamningnum, sérhver
stjérnarmadur sem kosinn er i stjorn
félagsins skal alitinn koma fram fyrir
hond félagsins og ekki hluthafa i C flokki
hluta sérstaklega.

Facility = Agreement (the “Cure
Period”).

If the Company successfully rectifies
the event of default within the Cure
Period, the Company shall not be
obliged to convene a shareholders’
meeting for the purpose of electing a
new Board of Directors of the
Company.

If the Company is not able to remedy
the event of default within the Cure
Period, the Company shall, as soon as
practically possible, convene a lawful
shareholders’ meeting. The purpose of
this meeting shall be to vote on the
appointment of a new Board of
Directors for the Company. At such
meeting, the owners of C Class shares
shall have the right to appoint the
majority of the directors to the Board
of Directors and the majority of the
substitutes. To this effect and under
the circumstances described in this
point 4, C Class shares shall, solely for
the purposes of electing and
maintaining the majority of the board
of directors (and not for any other
unrelated corporate activities requiring
a vote of the shareholders meeting),
enjoy voting rights which are at any
time, exclusively for the purposes of
electing the Board of Directors, equal
to 50.10% of all voting share capital in
the Company, regardless of the
amount of A Class or B Shares issued
at any time. The remaining voting
rights for the purpose of electing the
board of directors shall be split pro rata
between the owners of A Class shares
and B Class shares in accordance with
their shareholding in the Company.
The Board of Directors so comprised
shall act in accordance with law and
have the ability to take any actions
necessary to effect a full repayment of
any obligations outstanding under the
Facility Agreement, any directors
voted onto the Board of Directors shall
be deemed to represent the Company
and not the C Class shareholder
specifically.

Hafi stjornarmenn verid kjornir & grundvelli Once directors have been appointed on the
pbessarar greinar 6 (A), skal 6heimilt ad vikja basis of this Art. 6 (A), they may not be
peim Ur stjorn, auk pess sem hvorki ma auka dismissed, and the number of directors may
né draga ur fjélda stjérnarmanna an sampykkis not be increased or decreased without the
eigenda hluta i C flokki, nema ad lanid, sem approval of the owners of C Class shares,

6
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veitt er samkvamt lanasamningnum, hafi verid
endurgreitt ad fullu, en ad svo bunu skal boda
til hluthafafundar til pess ad kjosa nyja stjorn
fyrir félagid. Aukinheldur, ma engin ny akveedi
setja eda breytingar gera a akvaedum
sampykktum pessara, an sampykkis eigenda
hluta i C flokki, sem pjona myndu peim tilgangi
ad breyta skerda eda takmarka réttindin sem
veitt eru hlutum i C flokki samkveemt pessari
grein 6 (A), par med talid med pvi ad veita
08rum stjornarmoénnum hvers kyns sérstok
réttindi sem hindrad gaetu meirihluta stjérnar
skipadan af hluthéfum i C flokki i ad beita
réttindum sinum.

Vid fulla endurgreidslu lansins, sem veitt er
samkveemt lanasamningnum, skulu réttindi,
vald og forgangur sem fylgja hlutum i C flokki
falla nidur Sérhverjum utistandandi hlut i C
flokki skal pa sjalfkrafa breytt i hluti i B flokki i
félaginu. Ad svo bunu skal pessi grein 6 (A)
felld ur sampykktunum.

Stjorn akvedur askriftargengi og adra skilmala
askriftarréttindanna i samraemi vid samning
um askriftarréttindi sem gerdur er i tengslum
vid l[dnasamninginn. Hluthafar hafa afsalad sér
forgangsrétti til askriftar ad nyjum hlutum i C
flokki sem gefnir eru Ut a grundvelli pessarar
heimildar. Nyir hlutir i C flokki skulu veita
tilheyrandi réttindi i félaginu fra og med
skraningardegi. Stjorn félagsins er heimilt ad
gera naudsynlegar breytingar a sampykktum
félagsins i tengslum vid Utgafu nyrra hluta i B
flokki samkvaeemt heimildinni og vid fulla
endurgreidslu lansins sem veitt er samkveemt
[dnasamningnum. A& 08ru leyti skulu
hlutafjaraukningar fara fram i samraemi vid
sampykktir félagsins og videigandi akvaedi laga
um hlutafélég nr. 2/1995.

An takmérkunar & akvaedi 4. tolulidar pessarar
greinar, parf sampykki allra hluthafa til pess ad
breyta pessari grein 6 (A).

7 grein

Stjérn félagsins hefur heimild til ad akveda
utgafu hlutafjar félagsins i erlendri mynt i stad
islenskra kréna, sbr. heimild i 4. mgr. 1. gr.
laga um hlutafélég nr. 2/1995. Stjorn félagsins
er jafnframt heimilt ad gera naudsynlegar
breytingar 8 sampykktum félagsins i tengslum
vid slika akvoérdun, bp.m.t. breytingar a

except upon the full repayment of the loan,
granted under the terms of the Facility
Agreement, in which case a shareholders’
meeting shall be convened to vote on the
appointment of a new Board of Directors for
the Company. Furthermore, no new
provisions may be enacted or amendments
made to existing provisions of these articles
of association, without the approval of the
owners of C Class shares, which would serve
to amend, restrict or curtail the rights granted
to the C class shares under this Art. 6 (A),
including the granting of any special rights to
any other directors which might serve to block
the majority of the C Class voted directors.

Upon full repayment of the loan, granted
under the terms of the Facility Agreement, the
rights, powers and preferences attaching to C
Class shares shall cease to be effective. Any
outstanding C Class shares shall be
automatically converted to B Class shares in
the Company. Consequently, this Art. 6 (A)
shall be removed from the Articles of
Association.

The subscription rate and other terms for the
new C Class shares shall be determined in
accordance with a warrant agreement
executed in relation to the Facility Agreement.
The shareholders have voluntarily waived
their pre-emptive right to subscribe to new C
Class shares issued pursuant to this
authorization. New C Class shares issued shall
grant rights in the Company as of the date of
their registration. The Board of Directors is
authorized to make  the necessary
amendments to the Articles of Association in
relation to issue of the new C Class shares
pursuant to this authorization as well as upon
the repayment of the loan granted under the
terms of the Facility Agreement. In other
respects, capital increases shall be made in
accordance with the Articles of Association
and respective articles of Act no. 2/1995, on
Public Limited Liability Companies.

Without prejudice to item 4 of this clause, the
approval of all shareholders is required to
amend this Art. 6 (A).

Art. 7

The Company’s Board of Directors has the
authority to determine the issue of the
Company’s share capital in foreign currencies
rather than Icelandic krénur, cf. paragraph 4
of Article 1 of the Act no. 2/1995 on Public
Limited Companies. The Company’s Board of
Directors furthermore has authority to make
the necessary amendments to the Articles of

7
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fjarheedum peim sem fram koma i 4., 5. og 6.
gr. sampykkta félagsins.

8. grein

Stjorn félagsins skal halda hlutaskra sam-
kvaemt I6gum og skal skrad i hana nafn hvers
einstaks hluthafa og hlutafjareign hans asamt
dagsetningu eigendaskipta og skraningardag
hverrar faerslu.

Hlutabréf skulu gefin it med rafraanum heetti.

9. grein

Eigendaskipti ad hlutum i félaginu taka ekki
gildi gagnvart pvi fyrr en stjérn pess hefur verid
tilkynnt um pad skriflega.

Stjérn  félagsins hefur forkaupsrétt fyrir
félagsins hond ad félum hlutum. Verdi
agreiningur um verd hluta skal pad akvedid ad
mati tveggja ovilhallra manna sem démkvaddir
skulu til pess starfa af Héradsdomi
Reykjavikur.

Stjorn hefur eins manadar frest til ad neyta
forkaupsréttar sins og telst fresturinn fra
tilkynningu til stjérnar um tilbod. P4 mega eigi
lida fleiri en prir manudir fra pvi ad kaup voru
akvedin par til kaupverd er greitt. Eigendaskipti
vegna arfsals til 16gerfingja vid andlat hluthafa
Iuta ekki framangreindum forkaups-
réttarreglum.

Oheimilt er ad gefa hlutabréf i félaginu &n
sampykkis félagsstjérnar.

10. grein

Félagid ma eigi veita lan Gt & hluti i félaginu.
Félaginu er heimilt ad kaupa eigin hluti ad pvi
marki sem 16g leyfa. Oheimilt er ad neyta
atkveedisréttar fyrir pa hluti sem félagid a
sjalft.

11. grein
Hluthafar bera ekki abyrgd & skuldbindingum
félagsins umfram hlut sinn i félaginu.

Association in relations to such decision,
including changes to the amounts set out in
Articles 4, 5 and 6 of the Articles of
Association.

Art. 8

The Company’s Board of Directors shall keep
a register of shares in accordance with Laws
and enter therein the name of each share-
holder with the date of transactions of shares
and date of each entry.

The Company’s share certificates shall be
issued in an electronic manner.

Art. 9

Change in ownership of shares in the
Company will not enter into force toward the
Company until its Board of Directors has been
given notice thereof in writing.

The Company’s Board of Directors has a
preemptive right of purchase of available
shares for and on behalf of the Company. In
case a dispute arise about the price of the
share certificates this shall be determined by
means of assessment of two impartial persons
who shall be appointed by the District Court
of Reykjavik for this purpose.

The Board of Directors has one month’'s
respite to exercise his preemptive right of
purchase, which respite counts as of the time
of notice of an offer to the Board of Directors.
No more than three months may pass as of
the time the purchase was decided until the
purchase price is paid. Changes of ownership
on account of bequest to legal heirs upon de-
mise of shareholders will not be subject to the
aforementioned rules respecting pre-emptive
right of purchase.

It is not permissible to give away shares in the
Company without the approval of the
Company’s Board of Directors.

Art. 10

The Company may not grant credit against
shares in the Company. The Company is
authorized to purchase own shares to the limit
permitted by law. It is not permissible to cast
votes for the shares owned by the Company
itself.

Art. 11

Shareholders are not responsible for the
Company’s liabilities in excess of their
holdings in the Company.
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Hluthafafundir

12. grein

F/Edsta vald i malefnum félagsins, innan peirra
marka er sampykktir pessar og landslég setja,
er i hondum légmeaetra hluthafa.

13. grein

Adalfundur skal haldinn fyrir lok agustmanadar
ar hvert. Aukafundi skal halda eftir akvérdun
stjornar eda fulltrianefnd. pPa skal boda til
aukafundar ad kréfu kjoérinna endurskodenda
eda hluthafa sem rada a.m.k. einum tuttugasta
hlut hlutafjar i félaginu. Skal krafan skriflega
gerd og fundarefni tilgreint og fundur bodadur
ba innan fjortan daga fra pvi ad krafa um fund
er gerd. Ef stjorn félagsins skirrist vid ad boda
fund pratt fyrir méttoku slikrar krofu getur
hluthafi leitad atbeina radherra sbr. akveedi
laga um hlutafélég.

14. grein

Félagsstjorn skal boda til hluthafafundar med
rafreenum tilkynningum til hluthafa. Adéalfund
skal boda med minnst fjortan daga fyrirvara en
aukafund med minnst sj6 daga fyrirvara.
Fundarefnis skal getid i fundarbodi.
Hluthafafundur er [6gmeetur ef hann er 16glega
bodadur og meettir eru hluthafar eda
umbodsmenn bpeirra sem hafa yfir ad rada
helmingi hlutafjar i félaginu ad minnsta kosti.
Verdi fundur 6légmatur vegna annmarka ad
pessu leyti skal boda til nys fundar innan
manadar med sjo daga fyrirvara og verdur sa
fundur l6gmeaetur til ad reeda pau mal sem raeda
atti & fyrri fundinum ef @ hann maeta tveir
hluthafar eda fleiri eda umbodsmenn peirra,
enda radi peir yfir fimmtungi hlutafjar i félaginu
hid minnsta. Hluthafafundur kys fundarstjora
og fundarritara.

15. grein

Eitt atkvaedi er fyrir hvern einnar krénu hlut.
Hluthafar geta med skriflequ umbodi veitt
umbodsmdénnum  heimild til ad sakja
hluthafafund og fara med atkvaedisrétt sinn. A
hluthafafundi reedur afl atkveeda nema 6druvisi

Shareholders’ meetings

Art. 12

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

Art. 13

An Annual General Meeting shall be held
before the end of August each vyear.
Extraordinary meetings shall be held in
accordance with decisions by the Board of
Directors or delegation. Upon a request made
by appointed auditors or shareholders
controlling a minimum of a one twentieth of
the share capital in the Company a
extraordinary meeting shall be held. The
requirement shall be filed in writing and the
agenda shall be specified and a meeting shall
then be called within fourteen days. In case
the Board of Directors fail to call a meeting
following the receipt of such a requirement,
the assistance of the Minster may be sought
according to the Act on Public Limited Liability
Companies.

Art. 14

The Company’s Board of Directors shall call
shareholders meetings by electronic means
with notice to the shareholder. An Annual
General Meeting shall be called at a minimum
advance notice of fourteen days, but an
Extraordinary Meeting at a minimum advance
notice of seven days. The agenda shall be
mentioned in the call to a meeting. A
shareholders meeting is lawful if it is lawfully
convened and there are present shareholders
or their representatives controlling at least
half the share capital in the Company. In case
a meeting become unlawful due to
shortcomings in this respect a new meeting
shall be called at seven days advance notice
and that meeting will be lawful to debate the
issues which were to be discussed at the
former meeting if it is attended by two or
more shareholders or their representatives,
provided that they control a minimum of a
fifth of the share capital in the Company. A
shareholders’ meeting elects a Chairman and
Secretary of the meeting.

Art. 15

One vote is attached to each ISK 1 of share
capital. Shareholders may by means of a
written proxy grant a third party authority to
attend share meetings and wield their voting
right. The simple majority of votes will decide
issues at shareholders’ meetings unless
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sé fyrir meelt i landslégum eda sampykktum
pessum.

Sampykki allra hluthafa parf til pess ad:

1. skylda hluthafa til pess ad leggja fram fé i
félagsins parfir fram yfir skuldbindingar
sinar.

2. takmarka heimildir manna til medferdar a
hlutum sinum.

3. breyta tilgangi félagsins ad verulegu leyti.

Tillogur um breytingar & sampykktum félagsins
eda sameiningu pess vid 6nnur félog ma ekki
taka til medferdar a fundum pess nema pess
hafi verid getid i fundarbodi.

16. grein
A adalfundum skulu tekin fyrir pessi mal:

1. Stjorn félagsins skal skyra fra rekstri pess a
lidnu ari og hag pess i arslok.

2. Arsreikningur félagsins fyrir 1i®i8 starfsar
skal lagdur fram d&samt athugasemdum
endurskodanda félagsins til sampykktar.

3. Tekin skal akvordun um hvernig fara skal
med hagnad eda tap og um ard og framlog i
varasjoad.

4. Tillaga
félagsins.

stjérnar um  starfskjarastefnu

5. Akvordun skal tekin um starfskjor stjérnar
félagsins.

6. Kosning i stjorn félagsins, sem skal vera
skrifleg sé pess 6skad af halfu eins hluthafa
eda fleiri.

7. Kosning endurskodunarfélags fyrir félagid.

8. Umraedur og atkvaedagreidslur um onnur
malefni sem l6glega eru upp borin.

alternative instructions be provided by law or
these Articles of Association.

The approval of all shareholders is required for
the following purposes:

1. To obligate shareholders to contribute
funds for Company needs in excess of their
obligations.

2. To limit the authority of shareholders in the
handling of their shares.

3. To amend the object of the Company to a
considerable extent.

Proposals to amend the provisions of the
Articles of Association of the Company or for
its merging with other Companies may not be
taken for consideration at meetings unless
this has been mentioned in the call to the
meeting.

Art. 16

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

1. The Company’s Board of Directors shall
report on the Company’s operations during
the past year and its financial status at
year’s end.

2. The Company’s Financial Statements for
the past year of operations along with
comments by the Company’s Auditors shall
be submitted for approval.

3. A decision shall be made as to the handling
of profit or loss and about dividend and
contributions to reserve fund.

4. Proposal from the Board of Directors
concerning the Company's remuneration

policy.

5. A decision on remuneration of the

members of the Board of Directors.

6. The Company’s Board of Directors shall be
elected and in writing if so requested by at
least one shareholder.

7. The Company’s auditing firm shall be

elected.

8. Debates and voting of other matters,
lawfully tabled.

10
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17. grein
Fundargerdarbdk skal haldin og i hana skrad
pbad sem gerist @ hluthafafundum.

Stjorn félagsins

18. grein

Stjorn félagsins skal skipud fimm
stjidrnarmoénnum og tveimur til vara. Stjorn
félagsins er kosin & hluthafafundi. Stjérn
félagsins styrir 6llum malefnum félagsins milli
hluthafafunda og geetir hagsmuna pess
gagnvart pridja manni.

Stjorn félagsins er kosin a adalfundi til eins ars
i senn. Hluthafafundi skal pratt fyrir pad heimilt
ad akveda, a peim fundi sem stjérnarkjor fer
fram, ad kjortimabil stjérnar eda einstakra
stjérnarmanna verdi med annad, enda hafi
tillaga par um komid fram i tengslum vid kjor
stjornar.

Afl atkvaeda raedur Urslitum a stjérnarfundum.

Vid jafna atkvaedagreidslu raedur atkvaedi
stjérnarformanns.
Undirskrift meirihluta stjérnar skuldbindur

félagid.

Stjérnin starfar samkveemt starfsreglum sem
stjérnin setur & grundvelli laga um hlutafélog.

Framkvaemdastjori

19. grein

Stjorn félagsins getur radid framkvamdastjora
til félagsins og akvedur pa starfskjor hans og
veitir préokiruumbod fyrir félagid.
Stjornarmadur getur einnig verid
framkvaemdastjori pess.

Framkveemdastjori hefur med héndum stjorn a
daglegum rekstri félagsins og kemur fram fyrir
bess hond i 6llum malum sem varda venjulegan
rekstur. Hann sér um reikningshald og
radningu starfsmanna. Framkvamdastjora ber
ad veita stjérnarmdénnum og endurskodanda
allar upplysingar um rekstur félagsins sem peir

Art. 17

A Record of Minutes shall be kept and there in
entered what occurs at shareholders’
meetings.

Board of Directors

Art. 18

The Board of Directors of the Company shall
consist of five board members and two
substitutes. The board is elected at a
shareholders” meeting. Company’s Board of
Directors shall have ultimate authority in
company dealings between shareholders’
meetings.

The Board of Directors is elected at the Annual
General Meeting of the Company for the term
of one year. A shareholder meeting may
nevertheless decide, at a meeting where
board election takes place, that the term of
office of the board or of individual board
members will be different, given that a
proposal is brought before the meeting, in
relation to the election of the Board of
Directors.

Decisions at meetings of the Board of
Directors shall be made by simply majority
vote. At even votes, the vote of the Chairman
of the Board shall be the determining vote.

The signature of the majority of the
Company’s Board of Directors in debts the
Company.

The Board of Directors functions in accordance
with procedures adopted by the Board on the
basis of the Act on Public Limited Liability
Companies.

Managing Director

Art. 19

The Company’s Board of Directors may
engage a General manager and determine his
terms. The Board will also grant Power of
Procuration of the Company. A Member of the
Board of Directors can also act as General
Manager of the Company.

The General Manager undertakes the man-
agement of the Company’s daily operations
and represents the Company in all matters
which pertain to ordinary operations. He
arranges for accounting and the engagement
of personnel. The General Manager shall grant
Directors and Auditors all information they

11
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kunna ad oOska eftir og veita ber l6gum
samkvamt.

Uppgjor og endurskodun

20. grein

A adalfundi félagsins skal kjésa félaginu
endurskodanda eda endurskodunarfélag til eins
ars i senn. bad skal rannsaka reikninga
félagsins fyrir hvert starfsar og leggja
nidurstodur sinar fyrir adalfund.
Endurskodanda ma ekki kjésa ur hopi
stjornarmanna eda starfsmanna félagsins.

21. grein
Starfsar félagsins og reikningsar skal vera 1.
januar til 31. desember.

Ardsiathlutun og varasjodir

22. grein

Adalfundur tekur akvoérdun um uathlutun ards
og greidslur i varasjod ad fenginni tillogu
stjérnar um radstofun agodans.

Oheimilt er a®d &kveda & adalfundi meiri
Gthlutun ards en stjorn félagsins leggur til eda
sampykkir. Ardgreidslur skulu inntar af hendi
eigi sidar en sex manudum fra sampykkt
Uthlutunar.

Breytingar a sampykktum

23. grein

Sampykktum pessum ma breyta a l6gmaetum
adalfundi eda aukafundi med 2/3 hlutum pess
hlutafjar i félaginu sem farid er med atkveaedi
fyrir & fundinum, enda sé annad atkvaedamagn
ekki askilid i sampykktum eda landslégum.

Félagsslit og samruni

24. grein

Med tillogum um slit og skipti & félaginu eda
samruna vid annad félag eda onnur félog skal
fara sem um breytingar & sampykktum
pessum. barf atkvaedi hluthafa sem rada
minnst 2/3 hlutum af heildarhlutafé félagsins til
ad akvordun um slit eda samruna verdi gild.
Hluthafafundur, sem tekid hefur I|dglega
akvordun um slit eda skipti félagsins, skal
einnig akveda radstéfun & eignum pess og
skuldum.

may request concerning the operation of the
Company which has to be granted according
to law.

Accounting and Auditing

Art. 20

At the Company’s Annual General Meeting an
auditor or an auditing firm shall be elected,
which investigates the Company’s accounts
for each year of operation and submits its
conclusions to the Annual General Meeting.
Auditors may not be elected from the group of
the Company’s Directors or personnel.

Art. 21
The operational and fiscal year is 1 January
until 31 December.

Payment of dividend and provisory fund

Art. 22

The Annual General Meeting decides upon the
payment of dividend and the payment into
provisory funds following the Board’s proposal
regarding the disposal of profit.

The Annual General Meeting may not decide a
higher dividend than proposed or agreed upon
by the Board of Directors. Payment of
dividend shall not take place later than six
months after decision of paying out the
dividend.

Changes of the Articles of Association

Art. 23

These Articles of Association may be amended
at a lawful Annual General Meeting or an
Extraordinary Meeting with two-third of the
share capital in the Company represented by
votes at the meeting, provided that an
alternative number of votes be not stipulated
in the Articles of Association or by Law.

Dissolution and merger

Art. 24

A proposal for the dissolution and admini-
stration of the Company or its merger with
another company or another companies shall
be proceeded with in the same manner as
amendments to these Articles of Association.
The votes of shareholder’'s controlling a
minimum of two-third of the Company’s total
share capital are required in order that a
decision of dissolution or merger be valid. A
shareholders’ meeting having made a lawful
decision about dissolution or administration of
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Onnur akvaadi

25. grein

par sem akveaedi sampykkta pessara segja ekki
tii um hvernig med skuli farid skal hlita
akvaedum laga um hlutafélég, svo og 6drum
lagadkvaedum er vid geta att.

pPannig sampykkt & hluthafafundi félagsins
pann 17. oktdober 2024 og a stjérnarfundum
pann 31. oktdber 2024 og 21. desember 2024.

the Company shall also decide upon the
disposal of assets and the settlement of
liabilities.

Other provisions

Art. 25

Where the provisions of these Articles of

Association do not stipulate the mode of
proceedings the provisions of the Act on Public

Limited Liability Companies and other
applicable laws shall be abided by.
Thus, adopted by the Company's

shareholders' meeting on 17 October 2024
and by the meetings of the Board of Directors
on 31 October 2024 and 21 December 2024.

DocuSigned by:

Lubmundwr Frwason.

222BA1280D2DR4BT
7

Gudmundur Bjorn Arnason
(Rafreent undirritad)
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