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KALDALON HF.
SAMPYKKTIR / ARTICLES OF ASSOCIATION

NAFN, HEIMILI OG TILGANGUR FELAGSINS
NAME, ADDRESS AND PURPOSE OF THE COMPANY

Félagid er hlutafélag og er nafn pess Kaldaldn hf.
The Company is a public limited company and its name is Kaldalén hf.

Heimili félagsins og varnarping er i Reykjavik.
The domicile of the Company and legal venues is in Reykjavik.

Tilgangur félagsins er eignarhald fasteigna og fasteignapréun asamt kaup, sélu, Otleigu,
rekstri og umsyslu peirra. P4 felur tilgangur félagsins einnig i sér fjarfestingastarfsemi,
lanastarfsemi og annan skyldan rekstur. Félaginu er heimilt ad taka patt i starfsemi er
samrymist rekstri pess og gerast eignaradili i 6drum félogum i pvi skyni, eda stunda
framangreinda starfsemi i gegnum détturfélog sin.

The purpose of the Company is ownership of real estate and property development as
well the purchase, sale, rental operations, and their administration. The Company’s
purpose also includes investment activities, lending activities, and other related
operations. The Company may engage in activities that are consistent with its operations
and may take an ownership interest in other companies for such purpose or perform the
aforementioned activities through their subsidiaries.

HLUTAFE FELAGSINS
SHARE CAPITAL OF THE COMPANY

Hlutafé félagsins er kr. 11.128.216.469 ad nafnverdi. Hlutaféd skiptist i einnar krénu hluti
eda margfeldi peirrar fjarhaedar, sem hluthafar eiga i félaginu @ hverjum tima. Hlutafé
félagsins tilheyrir allt einum flokki hlutafjar.

The share capital of the Company amounts to ISK 11,128,216,469 in the nominal amount.
The share capital is divided into one ISK shares or multiples of the amount owned by
shareholders in the company at any given time. The company's share capital belongs to a
single class of shares.

Stjorn félagsins er heimilt ad gefa ut askriftarréttindi ad allt ad 270.000.000 nyjum hlutum
i félaginu. Stjorn er jafnframt heimilt i fimm ar, til 16. desember 2026, ad framkvama
naudsynlega hlutafjarhaekkun i tengslum vid Aaskrift nyrra hluta & grundvelli
askriftarréttindanna. Stjérn dkvedur hverjir fai rétt til askriftar ad nyjum hlutum en hvorki
hluthafar né adrir njéta forgangsréttar. Stjorn akvedur séluverd askriftarréttindanna og
nanari skilmala peirra. Askriftarréttindi sem gefin eru (it samkvaemt heimild pessari skulu
seld @ gangvirdi samkveemt verdmati frd 6hadum sérfrodum adila.

The Company's Board of Directors may issue subscription rights of up to 270,000,000 new
shares in the Company. The Board is also permitted for five years, until 16 December 2026,
to perform out the necessary share capital increase in relation to the subscription of new
shares based on the subscription rights. The Board decides who is entitled to subscribe to
new shares, but neither shareholders nor others enjoy priority rights. The Board
determines the selling price of the subscription rights and their further terms. Subscription
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rights issued under this authorization shall be sold at fair value according to valuation
from an independent expert.

Stjorn félagsins er heimilt ad haskka hlutafé félagsins um allt ad kr. 330.000.000 ad
nafnvirdi, en pé pannig ad haskkun nemi ekki meira en 3% af Gtgefnu hlutafé félagsins, til
pess ad efna skuldbindingar gagnvart starfsmonnum félagsins vegna kaupréttar- eda
kaupsamninga og/e8a samninga um askriftarréttinda vid starfsmenn, til samraemis vid
starfskjarastefnu félagsins. Hazkkunarheimild samkvaemt pessu gildir til 23. mars 2028.
Hluthafar skulu ekki hafa forgangsrétt ad nyjum hlutum, Gtgefnum samkvamt dkvaedi
pessu. S6mu dkvaedi um réttindi hluta og kvedid er 4 um i pessum sampykktum ad 6dru
leyti gilda um nyja hluti vegna pessarar haekkunar og bera nyir hlutir réttindi i félaginu fra
og med akvérdun stjornar um utgafu peirra, pé aldrei fyrr en hlutir eru ad fullu greiddir.
Stjorn félagsins er heimilt ad breyta sampykktum pessum i samraemi vid pad sem leidir af
hlutafjarhaskkun.

The Company’s Board of Directors may increase the share capital of the company of up
to ISK 330,000,000, provided that the increase is not equivalent to more than 3% of the
issued share capital, for the purpose of fulfilling the company’s obligations towards its
employees pursuant to stock options, option agreements or subscription agreements in
accordance with the company’s remuneration policy. The authorization according to this
article applies until 23 March 2028. Shareholders shall not have priority rights over new
shares, issued under this provision. The same provisions on the rights of shares stipulated
in these Articles otherwise apply to new shares as a result of this increase and these new
shares in the Company shall carry rights from the decision of the Board of Directors on
their issuance, although never until the shares are fully paid. The Board of Directors may
amend these Articles of Association in accordance with the resulting share capital
increase.

Stjérn félagsins er heimilt ad haekka hlutafé félagsins um allt ad 3.277.973.492 krénum —
ad nafnverdi. Stjorn skal dkveda gengi nyrra hluta. Hakkunarheimild samkvamt pessu
gildir til 25. mai 2027. Hluthafar skulu ekki hafa forgangsrétt ad nyjum hlutum, dtgefnum
samkvaemt dkvaedi pessu, heldur skal stjorn heimilt ad selja pa fjarfestum. Sému dkvaedi
um réttindi hluta og kvedid er & um i pessum sampykktum ad 6dru leyti gilda um nyja
hluti vegna pessarar hakkunar og bera nyir hlutir réttindi i félaginu fra og med akvérdun
stjérnar um Gtgdfu peirra, p6 aldrei fyrr en hlutir eru ad fullu greiddir. Hina nyju hluti skal
greida fyrir med reidufé, hlutafé og/eda med krofum samkveemt hvers konar
skuldavidurkenningum, p.m.t. lanssamningum, eftir pvi sem stjérn dkvedur hverju sinni.
Stj6rn félagsins er heimilt ad breyta sampykktum pessum i samraemi vid pad sem leidir af
hlutafjarhaskkun.

The Company's Board of Directors may increase the company's share capital by up to ISK

3,277,973,492 at nominal value. The Board of Directors shall determine the exchange
rates of new shares. The authorization according to this article applies until 25 May 2027.
Shareholders shall not have priority rights over new shares, issued under this provision,
but the Board shall be permitted to sell them to investors. The same provisions on the
rights of shares stipulated in these Articles otherwise apply to new shares as a result of
this increase and these new shares in the Company shall carry rights from the decision of
the Board of Directors on their issuance, although never until the shares are fully paid.
The new shares must be paid for by cash, equity and/or with claims under any debt
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recognition, including loan agreements, as determined by the Board at any given time.
The Board of Directors may amend these Articles of Association in accordance with the
resulting share capital increase.

Stjérn félagsins er heimilt ad haekka hlutafé félagsins um allt ad 3.500.000.000 kréna —
prja pusund og fimm hundrud milljénir ad nafnverdi, i tengslum vid skrdningu félagsins &
adalmarkad Nasdaq Iceland hf. Stjorn skal dkveda gengi nyrra hluta. Hekkunarheimild
samkvaemt pessu gildir til 30. juni 2024. Hluthafar skulu ekki hafa forgangsrétt ad nyjum
hlutum, dtgefnum samkvaemt akvaedi pessu, heldur skal stjérn heimilt ad selja pa
fjarfestum { tengslum vid skraninguna. Somu dkvaedi um réttindi hluta og kvedid er 4 um
i pessum sampykktum ad 6dru leyti gilda um nyja hluti vegna pessarar haekkunar og bera
nyir hlutir réttindi i félaginu frd og med dkvordun stjérnar um Gtgéfu peirra, p6 aldrei fyrr
en hlutir eru ad fullu greiddir. Hina nyju hluti skal greida fyrir med reidufé, hlutafé og/eda
med kr6fum samkvaemt hvers konar skuldavidurkenningum, p.m.t. lanssamningum, eftir
bvi sem stjérn akvedur hverju sinni. Stjérn félagsins er heimilt ad breyta sampykktum
bessum i samraemi vid pad sem leidir af hlutafjarhakkun.

The Company's Board of Directors may increase the company's share capital by up to ISK
3,500,000,000 (three thousand and five hundred million) at nominal value in relation to
the Company’s listing on the main market. The Board of Directors shall determine the
exchange rates of new shares. The authorization according to this article applies until 30
June 2024. Shareholders shall not have priority rights over new shares, issued under this
provision, but the Board shall be permitted to sell them to investors in relation to the
listing. The same provisions on the rights of shares stipulated in these Articles otherwise
apply to new shares as a result of this increase and these new shares in the Company shall
carry rights from the decision of the Board of Directors on their issuance, although never
until the shares are fully paid. The new shares must be paid for by cash, equity and/or
with claims under any debt recognition, including loan agreements, as determined by the
Board at any given time. The Board of Directors may amend these Articles of Association
in accordance with the resulting share capital increase

Heimilt er ad haskka hlutafé félagsins med alyktun hluthafafundar, med askrift nyrra hluta
eda utgafu jofnunarhluta, og parf til sama magn atkvaeda og til breytinga 4 sampykktum
bessum.

The Company’s share capital may be increased by a resolution of a shareholders’ meeting
either through subscription for new shares or by issuance of bonus shares, such resolution
requiring the same number of votes as required for the amendment of these Articles of
Assaociation.

Hluthafar skulu hafa forgangsrétt ad nyjum hlutum i réttu hlutfalli vid hlutafjireign sina.
Heimilt er ad vikja fra forgangsrétti hluthafa, sbr. 3. mgr. 34. gr. laga nr. 2/1995, um
hlutafélog.

Shareholders shall have pre-emptive rights to new shares in direct proportion to their
shareholding. Pre-emptive rights may be waived according to paragraph 3 of Article 34
of Act No. 2/1995, on Public Limited Companies.

Hluthafafundur getur einn akvedid laekkun hlutafjar og parf til pess sama magn atkvaeda
og parf til breytinga @ sampykktum pessum.
Only a shareholders’ meeting can decide upon the reduction of share capital, such
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resolution requiring the same number of votes as required for the amendments of these
Articles of Association.

Félagid ma ekki veita lan eda adra fyrirgreidslu gegn tryggingu i hlutum sem Gtgefnir eru
af félaginu sjalfu.

The Company may not grant loans or other credit against security in the form of shares
issued by the Company itself.

Félaginu er heimilt ad kaupa eigin hluti ad pvi marki sem 16g leyfa hverju sinni. Félaginu
er b6 ekki heimilt ad kaupa eigin hluti & haerra verdi en nemur verdi sidustu 6hadu
vidskipta eda haesta fyrirliggjandi 6hada kauptilbodi i peim vidskiptakerfum par sem
vidskipti med hlutina fara fram, hvort sem er haerra. Oheimilt er ad neyta atkvaedisréttar
fyrir pa hluti sem félagid 4 sjalft.

The Company may purchase its own shares to the extent permitted by law at any time,
however, the Company is not permitted to purchase its own shares at a higher price than
the price of the last independent transaction or the highest existing independent purchase
offer in the trading systems where the transaction of the shares takes place, whichever is
higher. Voting rights may not be utilized for the shares owned by the Company itself.

Engar homlur eru lagdar @ medferd hluta i félaginu. Um skrasetningu vedréttinda,
eigendaskipti og framkveemd peirra fer samkveemt Iégum nr. 7/2020 um
verGbréfamidstddvar, uppgjor og rafreena eignarskraningu fjarmalagerninga.
Hlutaskra samkvaemt akvaedum laga um rafraena eignaskraningu verdbréfa skodast sem
fullgild sénnun fyrir eignarrétti ad hlutum i félaginu og skal arur 4 hverjum tima svo og
tilkynningar allar, sendast til pess adila, sem & hverjum tima er skrddur eigandi
vidkomandi hluta i hlutaskra.
No restrictions are placed on transactions with shares in the Company. Registration of lien
rights and changes in ownership and their implementation are subject to Act No. 7/2020,
on Securities Depositories, Settlement and Electronic Registration of Title to Financial
Instruments. A share registry according to Act No. 7/2020, on Securities Depositories,
Settlement and Electronic Registration of Title to Financial Instruments shall be viewed as
full proof of ownership of shares in the Company and dividends at any time as well as
notices all, shall be submitted to the party who at any time is the registered owner of the
relevant shares in the share registry.

Hver hluthafi er skyldur til ad framfylgja sampykktum félagsins, eins og paer eru hverjum
tima. Hluthafar bera ekki dbyrgd & skuldbindingum félagsins umfram hlut sinn i félaginu,
nema peir taki 4 sig slika abyrgd med sérstokum samningi.

Each shareholder is obligated to abide these Articles of Association as they are at any
given time. Shareholders bear no responsibility for the Company’s obligations beyond
their holding in the Company unless they assume such obligations through a specific legal
instrument.

Engin sérréttindi fylgja hlutum i félaginu. Hluthdfum er ekki skylt ad pola innlausn hluta
sinna nema lég maeli svo fyrir um.

No special rights are attached to the shares in the Company. Shareholders shall not be
subject to redemption of their shares unless otherwise provided for by law.
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HLUTHAFAFUNDIR
SHAREHOLDERS’ MEETINGS

A0sta vald i malefnum félagsins er i hondum logmaetra hluthafafunda samkvaemt pvi sem
sampykktir pessar og log setja. Ollum hluthéfum er heimilt ad saekja hluthafafund, taka
par til méls og neyta par atkvaedisréttar sins. Heimilt er ad halda hluthafafundi félagsins
annars stadar en 4 heimili félagsins.

The supreme authority in the affairs of the Company is in the hands of lawful
shareholders’ meetings pursuant to these Articles of Association and statutory law. All
shareholders are entitled to attend a shareholders’ meeting, to address the meeting and
exercise their voting rights. The meeting may be held at a location other than the
Company’s address.

Adalfund félagsins skal halda fyrir lok aprilménadar ar hvert.
The annual general meeting of the Company shall be held before the end of the month of
April each year.

A adalfundi skulu tekin fyrir eftirfarandi mal:
The following items shall be on the agenda of the Annual General Meeting:

()  Skyrsla stjornar um rekstur og starfsemi félagsins sidastlidid rekstrarar;
The report of the Board of Directors on the Company’s operation and activities
for the preceding year of operation;

(i)  Stadfesting arsreiknings félagsins fyrir nzestlidid rekstrarar;
Approval of the Company’s annual financial statements for the preceding year
of operation;

(iii)  Akvérdun um hvernig skuli fara med hagnad eda tap félagsins & naestlidnu

rekstrarari;
Decision as to how the Company’s profit or loss during the preceding year of
operation shall be handled;

(iv)  Kosning stjérnar og varamanna i stjérn félagsins;
Election of the Company’s Board of Directors and alternate directors;

(v)  Kosning endurskodanda eda endurskodunarfélags;
Election of an auditor or an audit firm;

(vi)  Akvérdun um péknun stjérnarmanna félagsins og undirnefnda;
Decision on the remuneration to the Board of Directors and sub-committees;

(vii) Sampykkt starfskjarastefnu félagsins;
Approval of the Company’s remuneration policy;

(viii) Sampykkt starfsreglna tilnefningarnefndar félagsins, ef vid &;
Approval of the Company’s Nomination Committees’ rules of procedure, as
applicable;

(ix)  Onnur mal.
Other matters.
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Stjorn skal boda til aukafundar pegar hun telur pess porf eda pegar endurskodandi
félagsins eda hluthafar sem rada yfir minnst 1/20 hlutafjarins, krefjast pess skriflega og
greina fra fundarefni. Berist I6gmast krafa um hluthafafund skal stjérninni skylt ad boda
til fundar innan 14 daga frd pvi ad krafan barst.

A shareholder meeting shall be convened by the Board of Directors when the Board deems
it necessary or at the request of the Company’s auditor or shareholders, controlling at
least 1/20 of the Company’s share capital, submitted in writing and stating the business
of the meeting. Upon receipt of a valid meeting request the Board of Directors convenes
a meeting within fourteen days.

Bodad skal til hluthafafundar minnst premur vikum og lengst fjorum vikum fyrir fund,
nema skemmri fyrirvari sé heimiladur 16gum samkvaemt. Boda skal til hluthafafundar med
auglysingu i fjdlmidlum, einum efa fleiri, og/eda med rafreenum heetti, t.d. med
tilkynningu i fréttakerfi Nasdaq Iceland hf.

Shareholders’ meeting shall be convened with at least three weeks’ notice and no more
than four weeks’ notice unless shorter notice is permissible according to law.
Shareholders’ meeting shall be convened by an advertisement in one or more media
and/or via electronic means such as with an announcement through Nasdaq Iceland hf.’s
news feed.

Premur vikum fyrir hluthafafund og & fundardegi skulu eftirfarandi upplysingar vera
adgengilegar hluthéfum & vefsidu félagsins; (i) fundarbod, (ii) heildarfjoldi hluta og
atkvaeda a fundarbodsdegi, (iii) skjol sem ver8a [6gd fyrir hluthafafund, (iv)
alyktunartillégur stjérnar félagsins og (v) eydublod fyrir umbodsmenn.

Three week prior to the shareholders’ meeting and on the date of the meeting the
following information shall be accessible to the shareholders on the Company’s website:
(i) the meeting announcement, (ii) the total number of shares and votes as of the date the
meeting was announced, (iii) documents to be presented to the shareholders’ meeting,
(iv) motions of the Company’s Board of Directors and (v) form of power of attorney.

Stjorn er heimilt ad akveda ad hluthafafundur verdi haldinn rafraent, hvort heldur i heild
eda ad hluta, enda sé taekni st sem nytt er til fundarins ad mati stjérnar 6rugg og fullnaegir
kréfum laga um hlutafélég nr. 2/1995 en slikrar akvérdunar skal getid i fundarbodi. bar
skulu einnig koma fram upplysingar um naudsynlegan taeknibinad sem hluthafar purfa
til pess ad geta tekid patt i fundinum, upplysingar um hvernig hluthafar tilkynni patttéku
sina, upplysingar um hvernig atkvaedagreidsla fer fram og hvar hluthafar nalgast
leidbeiningar um fjarskiptabGnad, adgangsord til patttdku & fundinum og adrar
upplysingar sem att geta vid.

The Board of Directors may decide to hold a shareholders’ meeting by electronic means,
either in full or in part, provided the technology to be used for the meeting is determined
by the Board of Directors to be secure and fulfils the requirements of the Act on Public
Limited Companies no. 2/1995 and such decision shall be stated in the meeting
announcement. The announcement shall also provide information on the necessary
technical equipment which shareholders require to participate in the meeting,
information as to how shareholders are to give notice of their participation, information
as to how voting will take place and where shareholders can obtain instructions on
telecommunications equipment, passwords for access to the meeting and other relevant
information.
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3.8  Hver hluthafi a rétt & pvi ad fa dkvedid mal tekid til medferdar a pegar bodudum

hluthafafundi ef hann gerir skriflega eda rafreena kréfu um slikt til stjornar med pad
miklum fyrirvara ad unnt sé ad taka malid d dagskra fundarins, po i sifasta lagi 10 dogum
fyrir fundinn. Krofu skal fylgja rokstudningur eda drog ad dlyktun til stjérnar. Upplysingar
um kréfuna skal birta & vefsidu félagsins eigi sidar en premur dégum fyrir fundinn, auk
tillégunnar og eftir atvikum endurskodada dagskra fundarins.
Each shareholder is entitled to have a specific matter submitted to a convened
shareholders’ meeting, if it makes a written or electronic request for such to the Board of
Directors with sufficient notice to allow the matter to be placed on the agenda of the
meeting, however, no later than 10 days prior to the meeting. The request must be
accompanied by grounds for the same or a draft resolution for the Board of Directors.
Information on such request must be published on the Company’s website no later than
three days prior to the meeting together with the proposal and, as the case may be, the
revised meeting agenda.

3.9 Mal sem ekki hafa verid greind i dagskra hluthafafundar, er ekki unnt ad taka til
endanlegrar Grlausnar a fundinum nema med sampykki allra hluthafa félagsins, en gera
ma um pau alyktun til leibeiningar fyrir stjorn.

Matters which have not been included on the agenda of a shareholders’ meeting cannot
be resolved at the meeting without the consent of all the Company’s shareholders but
resolutions thereon may be passed as guidance of the Company’s Board of Directors.

3.10 Hluthafafundur telst I6gmaetur, an tillits til fundarséknar, ef 16glega var til hans bodad.
A shareholders’ meeting shall be duly constituted, regardless of attendance, if it was
lawfully convened.

3.11 Rétt til setu & hluthafafundum hafa, auk hluthafa og umbo@smanna peirra,

endurskodandi, stjornarmenn og framkvaemdastjéri félagsins. Hafa peir par fullt mélfrelsi
og tillogurétt. Skal nefndarmdénnum undirnefnda stjérnar, asamt frambjodendum til
stjornar, jafnframt heimilt ad sitja hluthafafundi, og taka par til mals. Einnig getur stjorn
félagsins bodid sérfraedingum setu a einstékum fundum og starfsménnum félagsins.
In addition to shareholders and their proxies, the auditor, directors and the CEO of the
Company. They shall have unrestricted rights to speak and submit motions at the meeting.
Members of the Board’s sub-committees, together with the Board candidates, shall also
be allowed to attend shareholders’ meetings and have the right to speak. The Company’s
Board of Directors may also invite experts to attend individual shareholders’ meetings and
the Company’s employees.

3.12 Hluthafa er heimilt ad sa=kja fund dsamt radgjafa, en slikur radgjafi hefur hvorki tillogurétt
né atkvaedisrétt & hluthafafundum. Hluthafa er po heimilt ad gefa radgjafa sinum ordid
fyrir sina hond. Saeki umbodsmadur hluthafafund fyrir hluthafa skal hann leggja fram
skriflegt eda rafreent, og dagsett, umbod. Umbod skal leggja fram eigi sidar en 4 fundi og
gildir pad einungis til fundarsetu a viGkomandi hluthafafundi, nema annad sé skyrlega
tekid fram i efni umbodsins.

A shareholder may attend a meeting along with its advisor, but such advisor has neither
the right to submit proposals nor to vote at shareholders’ meetings. A shareholder is,
however, authorised to allow his advisor to speak on his behalf. Any proxy attending a
shareholders’ meeting on behalf of a shareholder shall present a written or electric, and
dated, power of attorney. The power of attorney shall be presented no later than at the
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meeting and shall be deemed valid only for attendance at that shareholders’ meeting
unless otherwise clearly stated in the power of attorney.

Hluthafafundum stjérnar fundarstjéri sem fundurinn kys. Fundarstjéri skal leysa ar 6llum
atridum sem snerta logmaeti fundarins og framkveemd hans samkvaemt sampykktum
bessum og logum. Jafnframt dkvedur hann form umraedna, medferd malefna & fundinum
og atkvaedagreidslur. Fundastjéri tilnefnir fundarritara med sampykki fundar sem heldur
fundargerdarbék. Fundargerdir skulu faerdar i fundargerfabdk og teljast paer fullgild
sonnun pess sem fram fér a hluthafafundi. Fundargerd skal lesin upphatt fyrir fundarlok,
sé pess 6skad af hdlfu hluthafa, og skra skal pzer athugasemdir vid hana sem pa koma
fram. Fundargerdin skal undirritud af fundarstjéra og fundarritara.

A meeting chairman elected by the shareholders’ meeting will preside over the meeting.
The meeting chairman shall resolve all disputes concerning lawfulness of the meeting in
accordance with these Articles of Association and applicable law. The meeting chairman
shall further decide on the process of debates, procedures of matters and voting. The
meeting chairman appoints a secretary with the meetings’ approval who shall keep
minutes of the meeting. Minutes of meetings shall be recorded in the meeting record book
and be considered fully valid proof of what took place at the shareholders’ meeting. The
minutes shall be read aloud prior to the conclusion of the meeting, if requested by
shareholders, and any comments raised concerning them shall be recorded. The minutes
shall be signed by the meeting chairman and the secretary.

A hluthafafundi fylgir eitt atkvaedi hverri krénu nafnverds hlutafjar. A hluthafafundi rae8ur
einfaldur meirihluti atkvaeda urslitum, nema @ annan veg sé meelt fyrir i l6gum eda
sampykktum pessum. Tillaga fellur a j6fnum atkvadum.

At shareholders’ meetings, each krona of share capital carries one vote. A simple majority
of votes shall determine the outcome at shareholders’ meetings, unless otherwise
provided for by law or these Articles. Proposals are deemed rejected if they receive the
equal number of votes.

Samningar milli félagsins og hluthafa, modurfélags hluthafa, stjérnarmanns eda
framkveemdastjéra félagsins, sem og adila sem eru nakomnir peim, eins og pad er
skilgreint i 95. grein a. laga um hlutafélég nr. 2/1995, sem nema ad raunvirdi minnst 1/20
hlutafjar félagsins 4 undirritunartima samningsins, skulu lagdir fyrir hluthafafund
félagsins til sampykktar, nema undanpdgur sem fram koma i 1. — 5. t6lulid 1. mgr. 95. gr.
a. eigi vid um vidkomandi samninga. Skal stjorn félagsins jafnframt afla sérfraa@iskyrslu
skv. 6. gr., sbr. 6. gr. a. —6. gr. c. og 7. — 8. gr. laga um hlutafélég nr. 2/1995, sem hefur
ad geyma yfirlysingu pess efnis ad samraemi sé milli greidslu félagsins og pess endurgjalds
sem félagid feer. Sérfraediskyrslan skal fylgja fundarbodi til hluthafafundar. Askilnadur
pessi um sampykki hluthafafundar og 6flun sérfraediskyrslu vegna samninga félagsins vif
hluthafa, médurfélag hluthafa, stjérnarmenn eda framkvaamastjora og nakomna adila
fellur nidur ef hlutabréf félagsins hafa verid tekin til vidskipta a skipulegum markadi, og
gilda pa um slika samninga pazr reglur sem fram koma i 95. gr. a. laga hlutafélog.

Agreements between the company and the shareholders’ parent company, director(s) or
managing director of the company, or other closely associated parties as defined in article
95 a. of the Act on Public Limited Companies No. 2/1995, amounting to at least 1/20 of
the company’s share capital at the time of signing the agreement, shall be approved by a
shareholder’s meeting unless exemptions listed in item 1-5 of article 95 a. (1) apply. The
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4.3

board of directors shall procure a specialist report in conformity with article 6, cf. article
6 a. — 6 c. and articles 7-8 of the Act on Public Limited Companies No. 2/1995 confirming
that there is a co-ordination between the company’s payment and the compensation
obtained by it. The specialist report shall be attached to the call of a shareholders’
meeting. This reservation concerning the approval of a shareholders’ meeting and a
procurement of a specialist report in relation to the company’s agreements with
shareholders, shareholders’ parent company, directors or managing directors or other
connected parties is not applicable if the company’s shares are registered on a regulated
Securities market and in that case the rules stipulated in article 95 a. of the Act on Public
Limited Companies shall apply.

FELAGSSTIORN
BOARD OF DIRECTORS

Stjorn félagsins skal skipud premur til fimm stjérnarmdnnum og allt ad tveimur
varaménnum til vara, pé avallt pannig ad fjoldi stjérnarmanna uppfylli tilskilid lagmark
samkvamt [6gum og reglum sem gilda um félagid hverju sinni. Um haefi stjérnarmanna
fer samkvaemt I6gum. Stjérnarmenn skulu kjornir & adalfundi til eins ars i senn. Hvort kyn
skal fulltria i stjorn pegar stjorn er skipud premur ménnum og pegar stjérnarmenn eru
fleiri en prir skal tryggt ad hlutfall hvors kyns sé ekki lzegra en 40%. Stjornarkjor fer fram
sem meirihlutakosning milli einstaklinga en p6 pannig ad ef fleiri en prir eru i frambodi til
stjornar félagsins skulu hluthafar fyrst kjésa um pann fjélda stjérnarmanna sem skulu sitja
i stjorn félagsins par sem meirihlutaatkvaedi raedur.

The Company’s Board of Directors shall be comprised of three to five individuals and up
to two alternate directors, however, always so that the number of directors meets the
required minimum according to laws, rules and regulations applicable to the Company at
any given time. Statutory provisions shall apply concerning the eligibility of directors.
Directors shall be elected at an annual general meeting for one year at a time. Each
gender shall be represented on the Board of Director when the Board is comprised of three
individuals and when the Board is comprised of more than three individuals, it should be
ensured that the proportion of each gender is not lower than 40%. Board elections shall
be conducted through a majority vote efection between individuals, however so that if
more than three candidates are in the running for the Board of Directors, the shareholders
shall first decide upon the number of directors to comprise the Board of Directors where

a majority vote shall prevail.

Vid stjornarkjor skulu efstu frambjédendur af hvoru kyni, sem flest atkvaedi hljéta teljast
réttkjornir auk pess frambjédanda sem flest atkvaedi feer af peim frambjédendum sem
eftir standa.
At the board elections, the top candidates of either gender with most votes cast shall be
considered efected, as well as the candidate who gets the most votes from the remaining
candidates.

Stjorn félagsins er heimilt ad setja a fot tilnefningarnefnd sem hefur pad hlutverk ad
tilnefna einstaklinga til stjornarsetu i félaginu a adalfundi félagsins, eda eftir atvikum 3
hluthafafundi par sem stjornarkjor er a dagskra. Nefndarmenn tilnefningarnefndar skulu
pa vera prir og skulu peir kjornir af stjorn til eins ars i senn. Nefndin skal vera sjalfstzed i
stérfum sinum og skal meirihluti nefndarmanna vera éhadur félaginu og stjérnendum
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pess. Upplysingar um skipun nefndarmanna skal birt & vefsidu félagsins eigi sidar en sex
manudum fyrir adalfund. Starfsreglur tilnefningarnefndar skulu sampykktar &
hluthafafundi.

The Company's Board of Directors is authorized to establish a Nomination Committee
whose role is to nominate individuals to the Company's Board of Directors at the
Company's annual general meeting, or as the case may be at a shareholders' meeting
where Board elections are on the agenda. The members of the Nomination Committee
shall be three and they shall be elected for one year at a time by the Board of Directors.
The committee shall be independent in its work and the majority of the committee’s
members shall be independent of the Company and its management. Information on the
appointment of the Nomination Committee shall be made available to the shareholders
on the Company’s website no later than six months prior to the annual general meeting.
The rules of procedure of the Nomination Committee shall be approved at a shareholders'

meeting.

Peir einstaklingar sem hyggjast gefa kost & sér i stjérnarkjéri skulu med skriflegum haetti
tilkynna tilnefningarnefnd félagsins, ef vid 4, en annars stjérn félagsins um frambod eigi
sidar en fimm dogum fyrir hluthafafund par sem stjérnarkjér skal fara fram. |
tilkynningunni  skulu frambjédendur veita upplysingar um nafn sitt, kennitélu,
heimilisfang, adalstarf, 6nnur stjérnarstrf, menntun, reynslu og hlutafjareign i félaginu.
Pa skulu frambjédendur einnig upplysa um hagsmunatengsl vid helstu vidskiptaadila og
samkeppnisadila félagsins, sem og hluthafa félagsins sem eiga meira en 10% hlut i pvi.
Upplysingar um frambjédendur til stjornar skulu lag8ar fram hluthéfum til synis &
skrifstofu og vefsidu félagsins eigi sidar en tveimur dégum fyrir hluthafafund.

Those individuals who intend to stand for election as directors must give notice of their
candidacy in writing to the Company’s Nomination Committee, if applicable, but
otherwise to the Company’s Board of Directors, no later than five days prior to the
commencement of the shareholders’ meeting at which the election is to take place. In
their notification candidates must provide details including their name, identification
number, address, principal employment, other directorships held, education, experience
and holding in the Company. Disclosure shall also be made of interest connections with
the Company’s principal customers and competitors, as well as with shareholders holding
more than 10% in the Company. Information on the candidates to the Board of Directors
shall be made available to the shareholders on the Company’s headquarters and
published on the Company’s website no later than two days before the shareholders’
meeting.

Stjorn kys sér stjérnarformann og skiptir med sér 68rum verkum.
The Board shall elect a Chairman and allocate responsibility for other tasks.

Stjérnin hefur adsta vald i malefnum félagsins milli hluthafafunda. Stjérnin skal setja sér
starfsreglur par sem nénar er kvedid & um framkvaemd starfa hennar m.a. skiptingu
starfa, starfslysingu o.s.frv. til samraemis vid leidbeiningar um g6da stjérnarhaetti sem og
adrar reglur og tilmaeli eftir pvi sem vid a.

The Company’s Board of Directors constitutes the supreme authority in the affairs of the
Company between shareholders” meetings. The Board of Directors shall implement rules
of procedure whereas the Board's operations are further detailed including a division of
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4.13

tasks, task descriptions, etc. in accordance with the guidance on good corporate
governance as well as other rules and recommendations as appropriate.

Stjorn félagsins reedur framkvaemdastjora félagsins, akvedur starfskjor hans innan marka
peirrar starfskjarastefnu sem sampykkt hefur verid af hluthafafundi og veitir honum lausn
fra starfi.

The Company’s Board of Directors shall hire the Company’s CEO, determine the terms of
the CEO’s employment within the limits set by the remuneration policy adopted by a
shareholders’ meeting and dismiss the CEO from his position.

Stjornarformadur bodar stjérnina til funda og styrir fundum. Fundi skal halda hvenzer sem
stjérnarformadurinn telur pess porf. Formanni er auk pess skylt ad boda stjérnarfund ad
kréfu eins, eda fleiri stjérnarmanna, eda framkvaemdastjora félagsins.
The Chairman of the Board convenes and presides 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, or more, members of the Board or the CEQ.

Framkvaamdastjori a seeti a fundum stjornar, pott ekki sé hann stjornarmadur, og hefur
hann par malfrelsi og tillogurétt, nema stjérn dkvedi annad i einstékum tilfellum.
Endurskodendur félagsins eiga sémuleidis rétt 4 ad sitja stjornarfundi.

The CEQ attends meetings of the Company’s Board of Directors, at which the CEQ is
entitled to speak and make proposals, unless the Board decides otherwise in individual
instances. The Company’s auditors shall similarly be entitled to attend Board meetings.

Stjérnarfundir eru alyktunarbaerir ef meirihluti stjéornarmanna sakir fund. Mikilvaega
akvordun ma pé ekki taka an pess ad allir stjérnarmenn hafi haft ték @ pvi ad fjalla um
malid, sé pess kostur.

A Board meeting has a quorum if a majority of directors attend. Major decisions, however,
may not be taken without all directors having had the opportunity to discuss the matter
if at all possible.

Meirihluti stjornar ritar firma félagsins. Pa veitir stjorn félagsins prokaruumbod fyrir
félagid.

The signatures of a majority of directors bind the Company. Further, the Board also grants
power of procuration for the Company.

Til pess ad akvordun stjornarfundar teljist sampykkt, skal hin hljota sampykki meirihluta
stjornarmanna. Falli atkveedi um tillogu & jofnu skal atkvaedi stjornarformanns réda
arslitum. Stjorn heldur ger8arbok fyrir stjiornarfundi sina og stadfesta med undirritun
sinni. Stjornarmdnnum skal heimilt ad saekja fundi med adstod rafraenna midla, ef pérf
krefur.

A decision of the Board of Directors is deemed to be approved if approved by majority of
the Board members. In the event of a tie, the Chairman shall have the deciding vote.
Important decisions may however not be made unless all members of the Board have had
the opportunity, if possible, of discussing the matter. Minutes of the Board Meeting shall
be kept and confirmed by the Board with their signatures. Directors may participate in
meetings with the assistance of electronic media, if necessary.

Ad 6dru leyti fer um abyrgd, vald og storf stjérnar samkvamt I6gum.
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In other respects, the applicable legislation shall provide for the responsibilities, powers
and tasks of the Board of Directors.

FRAMKV/EMDASTIORI
CHIEF EXEcUTIVE OFFICER (CEO)

Stjorn reedur framkvaemdastjora. Framkvaamdastjori annast daglegan rekstur félagsins og
skal i peim efnum fara eftir peirri stefnu og fyrirmaelum sem stjérn félagsins hefur gefid.
Hinn daglegi rekstur tekur ekki til radstafana sem eru dvenjulegar eda mikilshattar. Slikar
radstafanir getur framkvaemdastjori adeins gert samkvamt sérstakri heimild fra stjérn
félagsins, nema ekki sé unnt ad bida dkvardana stjérnar an verulegs éhagraedis eda
ahaettu fyrir starfsemi félagsins. i slikum tilvikum skal framkvaemdastjéri hafa samrad vid
stjérnarformann, eins og kostur er, og sifan skal stjorn tafarlaust tilkynnt um
radstofunina.

The Board shall hire the Company’s CEQ. The CEO has charge of the day-to-day operations
of the Company, and in this respect the CEO shall observe the policy and directions of the
Board of the Directors. Day-to-day operations do not include measures which are unusual
or extraordinary. Such measures may only be made by the CEO pursuant to special
authorisation from the Board of Directors of the Company unless it is impossible to wait
for the decision of the Board of Directors without causing a serious disadvantage or risk
for the Company’s operations. In such cases, the CEO shall consult with the Chairman of
the Board, as is possible, and the Board shall subsequently be notified of the measure
without delay.

Framkvaemdastjori skal sja um ad békhald félagsins sé faert i samraemi vid log og venjur
og ad medferd eigna félagsins sé med tryggilegum haetti. Honum ber ad veita
endurskodendum heaer upplysingar sem peir telja naudsynlegar vegna starfa sins.
Framkvaemdastjori er skyldur til ad hlita 6llum l6gmastum fyrirmaelum stjornar.

The CEO shall ensure that the accounts of the Company are kept in accordance with
statutory law and accepted practices and that the handling of the property of the
Company is secure. The CEQ is required to provide information to the Company’s Auditors
as considered necessary to discharge their functions. The CEOQ is obliged to comply with
all legitimate orders of the Board.

REIKNINGAR OG ENDURSKOPUN
ACCOUNTING AND AUDITING

Reikningsar félagsins er almanaksarid.
The Company'’s financial year shall be the calendar year.

Stjorn félagsins skal utbda arsreikning og arsskyrslu fyrir hvert reikningsar.
The Company’s financial year shall be the calendar year. The Board of Directors shall
prepare its annual financial statements and annual report for each financial year.

Arsreikningur skal unninn og gerdur i samraemi vid akvaedi laga, g6da reikningsskilaveniju
og ba reikningsskilastadla sem félagid hefur akvedid ad fylgja, m.a. hvad snertir mat a
ymsum lidum d&rsreiknings, framsetningu hans, sundurlidun hans, skyringar vid
arsreikninginn og heiti lida.

The annual financial statements shall be prepared and compiled in accordance with law,
good accounting practice and the financial reporting standards which the Company has
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decided to follow, including with regard to assessments of various items in the financial
statements, their presentation, breakdown, notes and nomenclature.

A adalfundi skal kjésa félaginu endurskodanda eda endurskodunarfélag i samraemi vid
16g. Skal endurskodandinn endurskoda reikninga félagsins og skal hann hafa adgang ad
ollu békhaldi og skjélum félagsins i peim tilgangi. Endurskodanda ma ekki kjosa ur hépi
stjornarmanna eda starfsmanna félagsins.

The Company’s Annual General Meeting shall elect an auditor or audit firm for the
Company in accordance with applicable faw. The auditor shall audit the Company’s
accounts and shall have access to all the Company’s accounts and documents for such
purpose. An auditor may not be elected who is a director of the Company or an employee.

A8 60ru leyti en hér segir fer ad I6gum um starf og hzefi endurskodanda félagsins.
In other respects, the work and eligibility of the Company’s auditor shall be governed by
law.

BREYTINGAR A SAMPYKKTUM, SAMRUNI, SKIPTING OG SLIT
AMENDMENTS TO THE COMPANY’S ARTICLES OF ASSOCIATION, MERGER, DIVISION AND DISSOLUTION

Sampykktum pessum mad breyta & légmaetum hluthafafundi, enda hljéti breytingin
sambpykki minnst 2/3 hluta greiddra atkvaeda, sem og sampykki hluthafa sem fara med
a.m.k. 2/3 hluta pess hlutafjar sem farid er med atkvazdi fyrir 8 fundinum, enda sé ekki
annad sambykkishlutfall askilid i I6gum eda sampykktum pessum.

These Articles of Association may be amended at a legally constituted shareholders’
meeting by a 2/3 majority of votes cast, and if approved by shareholders controlling at
least 2/3 of the share capital represented at the meeting, provided no other proportion is
required by law or these Articles of Association for approval.

Ef taka 4 tilldgur til breytinga @ sampykktum til medferdar a hluthafafundi, skal gerd grein
fyrir meginefni slikra tillagna i fundarbodi.

If motions for amendments are to be dealt with at a shareholders’ meeting an account
must be given of the principal substance of such motions in the meeting announcement.

Um slit félagsins, samruna pess vid 6nnur félog eda skiptingu pess i tvo eda fleiri logadila
skal fara samkvaemt dkveeGum laga um hlutaféldg nr. 2/1995 og annarra laga eftir pvi sem
vid 4. Akvérdun um slikar radstafanir verdur adeins tekin & hluthafafundi med sama
atkvaedamagni og parf til breytingar 4 sampykktum pessum.

The provisions of the Act No. 2/1995, on Public Limited Companies and other acts as
appropriate shall apply to the Company’s winding-up, its merger with other companies or
division into two or more legal entities. A decision on such a measure can only be taken
by a shareholders’ meeting by the same power of votes as is required for amendments to
these Articles of Association.

ONNUR AkvEDI
MISCELLANEOUS PROVISIONS

Par sem akvaedi sampykkta pessara segja ekki til um hvernig med skuli fara, skal fara
samkvaemt dkvaedum laga nr. 2/1995 um hlutafélég eins og pau l6g eru & hverjum tima,
auk annarra akvaeda laga, eftir pvi sem vid getur att.
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The handling of any aspects not provided for in these Articles of Association shall be
governed by the current provisions of the Act No. 2/1995, on Public Limited Companies
and provisions of other legislation as applicable.

8.2  Sambykktir pbessar eru & islensku en innihalda enska pydingu dkveeda. Ef misrami er a
milli islensks og ensks texta skal islenski textinn gilda.
The Articles of Association are in Icelandic and include an English translation. In the event
of a discrepancy between the Icelandic text and the English translation, the Icelandic text
shall prevail.

Pannig sambykkt & hluthafafundi Kaldalons hf. pann 16. desember 2021.
Thus, approved at a shareholders’ meeting of Kaldalon hf. on 16 December 2021.

bannig breytt 4 stjornarfundi Kaldaldns hf., pann 5. april 2022, sbr. heimild skv. greinum 2.2
2.3.
Thus, approved at a board meeting of Kaldaldon hf. on 5 April 2022, cf. Clauses 2.2 and 2.3.

bannig breytt a stjérnarfundi Kaldaléns hf., pann 27. april 2022, sbr. heimild skv. greinum 2.2
2.3.
Thus, approved at a board meeting of Kaldaldn hf. on 27 April 2022, cf. Clauses 2.2 and 2.3.

Pannig breytt a stjérnarfundi Kaldaldns hf., pann 16. mai 2022, sbr. heimild skv. greinum 2.2
2.3.
Thus, approved at a board meeting of Kaldalén hf. on 16 May 2022, cf. Clauses 2.2 and 2.3.

bannig breytt & hluthafafundi Kaldaldns hf., pann 25. mai 2022.

Thus, approved at a shareholders’ meeting on 25 May 2022.

bannig breytt a stjérnarfundi Kaldaldns hf., pann 14. juli 2022, sbr. heimild skv. grein 2.3.
Thus, approved at a board meeting of Kaldaldn hf. on 14 July 2022, cf. Clause 2.3.

Pannig breytt a stjornarfundi Kaldaldns hf., pann 3. dgust 2022, sbr. heimild skv. grein 2.3.
Thus, approved at a board meeting of Kaldaldn hf. on 3 August 2022, cf. Clause 2.3.

bannig breytt d stjornarfundi Kaldaldéns hf. bann 21. oktdber 2022, sbr. heimild skv. grein 2.3.
Thus, approved at a board meeting of Kaldalon hf. on 21 October 2022, cf. Clause 2.3.
Pannig breytt adalfundi Kaldaldns hf. bann 23. mars 2023.

Thus, approved at an annual general meeting of Kaldaldn hf. on 23 March 2023.

16n por Gqﬁnarsson,
forstjori og prékaruhafi / chief executive officer and authorised signatory




