&) Landeldi

Investor
Presentation

ICELANDIC SALMON FARM

Enclosed
land-based @
farming

From the

middle of

the Atlantic

Pristine
filtered
seawater

100%

] @ A\
Organic \ £
production ®Q

Happy life
pattern, no
antibiotics

Stable / \

& fresh
delivery

Sustainable Oo
source of o

protein >

March 2023



Unique opportunity to investin a
sustainable land-based salmon farm

©
@)

&

% Dynamic and experienced

43,000 tonnes
HOG production

Unique and
strategic location

Sustainable production
using natural resources

Milestones
achieved

management team

Icelandic land-based salmon farming company, constructing a large-scale fish farm for Atlantic salmon in Porlakshofn
Acquired 32.8 hectares of land, 3 km west of Porlakshofn. In addition, acquired an up-and-running hatchery Oxnalaekur in 2020
Plans for 51,000 tonnes (43,000 HOG) annual production in 6 phases with full capacity intended in 2028

The location in Porlakshofn offers access to vital sustainable resources for the operation in both quantity and quality, namely water and electricity.
Unique conditions where an underground porous lava bed provides naturally filtered seawater at constant temperature
Strategic location close to shipping harbor & international airport enables direct and fast access to major markets in Europe and USA

Utilizing the unique natural resources at location to produce a steady supply of a high-quality sustainable product resulting in a premium price
Using the most economic production method available Flow-Through with re-use (FTS-R), enabling significant cost advantages
Sustainability remains at the core of the company with clear ESG goals and an implementation plan to achieve them

Environmental Impact Assessment (EIA) for Phase 1 finalized in 2020, Phase 2-4 expected to be finalized in Q2 2023 and Phase 5-6 in Q1 2024
A 20 MW energy purchase agreement signed with Landsvirkjun. Green Power Purchase Agreement (green certificates)
Construction well underway in Phase 1, estimated to be finalized in Q4 2023. All necessary licenses, permits and agreements in place for Phase 1

The team consists of dynamic specialists with extensive experience in the aquaculture industry, engineering and business management,
determined to achieve the company’s goals. Management team backed up by a board of directors with extensive experience and competence to
support large-scale projects and executing on Landeldi’'s future growth plans . Shareholders today mostly private investors, led by Stodir, hf,, an
|celandic investment firm with 40% shareholding
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Market overview

Increasing demand led by growing
population and consumer awareness

Q Growing population

World population is expected to reach 9.7 billion in 2050 from 8.0 billion in 2022, resulting in
increased global demand for food

Health benefits of seafood are increasingly being promoted by global health authorities

&\ Increasing consumer awareness for sustainability
Rising demand for more sustainable food production leading to higher prices

Atlantic salmon is a highly resource-efficient product when compared to livestock, affirming
itself as a sustainable choice for consumers

Ability to charge a premium price for sustainable, reliable and high-quality food production

O Demand for Atlantic salmon projected to outpace supply

Market analysts are projecting supply growth at 1% for 2023 and 3-5% for the next 3-5 years,
while demand growth is projected to be 5-8% per year, resulting in a supply shortage

Rising salmon prices and supply shortage calls for increased supply from land-based farming

Atlantic Salmon market size in 2021 was around 2.6 m HOG

Source:

UN World Population Prospects 2022

Salmon Farming Industry Handbook 2022 - MOW!I
EIT Food
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Building a sustainable business
with a premium product

Land-based production in a controlled environment
Controlled environment offering significant benefits through:
Optimal hydraulics: Full control of optimal water quality and fish health
Constant seawater temperature: Improving growth rate & providing stability in production

Protection from external environment: Minimizing biology risk from nature & weather

Environmentally friendly: No escapes and intrusions into wild salmon rivers, minimal discharge of

chemicals and waste in the ocean

Quality product and stable output

Pristine seawater: Filtered through the lava bed providing constant temperature, excellent water

quality & eliminates trace elements
Renewable energy: Long term PPA agreement at favorable fixed price

Massive source of fresh spring water for hatchery and smoltification process

Flow-through with re-use production method: Lowering both CAPEX and OPEX significantly. Access

to resources essential
32.8 hectares plot: Enabling significant economy of scale

Weekly harvesting of an in-demand sustainable premium product
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Facility built in 6 phases — annual ~7,200 tonnes HOG per phase

1.050 meters

Phase 4 Phase 3 Phase 2 Phase 1 Phase 5 Phase 6

i

Hatchery

First Harvest ®

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
| | } ] | } | { i } |
1 1
1 1
Phase 1 Phase 2 Phase 3 Phase 4 Phase 5 Phase 6 1
7,2q0 tonnes 14,400 tonnes 21,600 tonnes 28,800 tonnes 36,000 tonnes 43,000 tonnes :
1
1
®

Steady state full
] ) production capacity
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Optimal location close
to main logistic gates
and employee area

Location enables direct and fast
access to major markets

Built in southwest-Iceland, the main facilities at Laxabraut are
being built close to borldkshdfn which has a well-situated
international port that enables fast and direct access to
Landeld’s major markets in Europe. In addition, the grow-out
facility is within 565 KM to the Capital area where Landeldi has
access to the east USA market

The grow-out facility is only 85 KM from the international airport
inlceland

Main employee area within 55 KM
of Landeldi’s facility

The grow-out facilities' close proximity to the capital area of
Iceland facilitates access to employees and increases the
company’s competitiveness

Significant value being near US

Saving 2-3 days in sea transport time to US compared to
Norway, where appr. 60% of the supply of Atlantic Salmon is
originated

Capital
Area
International
Airport Oxnalaekur
hatchery
3
00
3 km
Grow-
out
station
Porlakshéfn
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Major milestones already secured for the road ahead

Fundamentals
Land
Electricity . Landsvirkjun
Feed §J.§BEH‘N/G
Roe ofey

Seawater with driling power ey
B OCEAN
TECHNOLOGY

Waste treatment technology

Oxygen
Require operating permits

OLFUS
ﬁ‘ Skinulagsstofnun
4 "J UMHVERFIS
matis Vi
[ orRKUSTOFNUN

National Energy Autharity

Planning permit
Environmental impact assessment
Operating license and permit

Water utilization permit

Funding

Constructin & biomass loan . Landsbankinn

’:O) rannis ili

Reinbursement of R&D cost and grants

Construction of operation

PORLAKSHOFN

Groundwork agreement

Processing

&

Water treatment and gas control

Tank purchase agreements OCTAFORM’

A CSUB COMPANY

100% 20-60%

O o%

BRAADER /Jff/ cimarel ®pescatech

HighComp™

Phase
1

Phase

2

00

oL @)

Phase
3

oL O,

00
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Phase
4
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Phase
5

000000

0000 0O 000

Phase
6

0000 OO0 0000 000000

Notes

Signed long-term lease contract with Municipality of Olfus
Signed long-term agreement with Landsvirkjun Power
Signed long-term agreement with Skretting

Signed long-term agreement with Benchmark

Drilled 14 seawater boreholes 2020-2022. Signed agreement
with driling company Reekto for 30 new seawater boreholes.
Signed contract with Blue Ocean technology

Signed long-term agreement with Linde. Own production is
possible

Signed Planning permit for grow-out on 3 plots and hatchery
on 1 plot

Approved Environmental Impact Assessment for phase 2-

4 expected in Q2 2023. Phase 5-6 expected in Q2 2024
Approved operation license from MATIS & Approved
operational permit from The Environment Agency of Iceland
Approved water utilization permit from National Energy
Authority

Signed loan agreements with Landsbanki

Signed reimbursement of R&D cost with RANNIS. Signed and
approved innovation grants from government of Iceland

Signed contract with PHH lowering about 40.000 sgm down
by 8 meters (320.000 m3 of material)

Signed contract on part of equipment
Signed contract with Nordic Clean Pumps (NCP)

Signed contract with tank supplier High Comp and Octaform



Significant environmental and
operational advantages compared to
other farming methods

Sustainability

—
-—

&
R—" Use of chemicals and antibiotics held to a minimum. Biology risk from external environment
greatly reduced. Sludge and mineral from the water can be collected and value enhanced

@ Controlled environment

Possible to achieve full control of the aquatic environment with carefully monitored systems

Stable and consistent supply

The combination of a controlled environment, reduced diseases, efficient water and waste
management, and consistent feeding, make land-based Atlantic salmon farms well-suited in
producing consistent supplies year-round

@ Reduced environmental footprint

Minimal chemicals and other waste left in the ocean as well as no possibility of escapes and
intrusions into wild salmon rivers. Results in a much smaller environmental footprint and
associated political risks

Source:

(1) No data available. Will be a mix of fossil and renewable energy for use in feeding, light control, boat transport, treatments,
handling of fish, etc.

(2) Sinhaf Rapport: K. (3) Landeldi s Business Plan

(4) Factors such as volume, water temperature, disease management, and feeding practices, among others can have an effect
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OPEX comparison

Re-use of water %

New“ water usage

Energy usage in kWh/kg produced
Stable and consistent supply

Highly controlled farming process

Environmental comparison

Antibiotics and chemicals at a min.
No sea lice
Minimal waste left in ocean

No risk of escapes to wild rivers

Sea-
based

N/A

N/A

N/A®

‘/ @

X X X X

Land-
based
RAS

99%

1%

7.5@

<L

NENENEN

Landeldi
FTS-R

67%

33%

5.8®

NENENEN

10



Growth curve from hatching to harvesting 25.5 months

®

Incubation
& hatching

@ ()

The process starts with the
arrival of eggs from
Benchmark Genetics Iceland,
which are placed into the
incubation system at our
hatchery facility in Oxnalaekur
for 6 — 8 weeks. The eggs
become alevin and reach a
total weight of & gr. in this
process

Harvesting

Fry system Grow-out
& fingerling tanks
system

Alevin becomes fry and are When the smolts reach
moved to small tanks in the around 80 gr. they are
hatchery facility in moved to the facility at
Oxnaleskur wherg thgy Laxabraut where they are
undergo a slmo|t|f|cat|v0h placed in 4 different grow-
process until they weigh out tank sizes ranging from
around 80 gr. New hatchery 15 m = 30 m in interior

facility will be built at
Laxarbraut to provide for full
capacity

diameter, where they reach
harvest size

10 months

25.5 months
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When the Salmon reaches
about 5,000 gr. the salmon
is transferred into
harvesting tanks, where
they are harvested

15.5 months

Distribution

Due to constant production
environment, Landeldi hf. will
be able to achieve
continuous harvesting and
thus secure constant
delivery. Proximity to the
main transportation, retail
and distribution centers in
|celand, will further increase
efficiently in delivery to the
customers and effectively
meet customer demands
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Environmental ambition in line with

United Nations SDGs

Hikge RDSANTATON EEONOWG RONTH 12 Sowtueron 13 onov 14 Siowwre 18 tiino
‘g‘ /\/ ANDPRODUCTION
- ) it QO 2 2

Production of Sustainable A responsible Monitor Combat CO2 Spare wild fish Use
high-quality sourcing of and secure resources, build emissions by stocks, avoid terraforming
salmon on land water by workplace with on barren land using emission eutrophication aquaculture to
and steady nmonitoring and transparent and innovate to free and and prevent create life on
delivery to adjusting water governance, turn waste into sustainable fish escapes. land, enhance
market flow in our inclusive culture soil and fertilizer energy sources Do no harm soil quality and

facilities and a reverse

sustainable desertification

business model

Land-based aquacultures presents an opportunity to
meet rising demand, and solve environmental challenges
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Experienced management team backed by diverse board with strong
industrial and aquaculture background

Board of directors Investor overview

Management team

Eggert boér Kristéfersson / CEO

L] Extensive strategic and operational experience as CEO at Festi
hf for 7 years and CFO for 4 years at N1 hf.

] >15 years experience in banking, asset management and
trading

Halldér Oli Halldérsson / Chairman
. CEO of Gréfin Business Development

. > 20 years experience in finance, retail, wild salmon rivers
operations, construction & real estate development

Helgi bér Logason / CFO
L] 4 years as CFO of Fjardarlax
L] 10 years in investment banking

L] 4 years ad MD of Kex hostel & 2 years as MD of Festi real estate

Julius Thorfinsson / Board member
. COO of the investment firm Stodir hf.

- > 20 years experince in management and board positions in
number of sectors, unlisted and listed companies

Bjarni Mar Juliusson / CTO

] >30 years of experience in corporate governance, senior
management, and board membership. Such as technical
manager at National Power Company and CEO of ON Power

Orvar Keernested / Board member

. 25 years experience in banking, financing and investment
activities
. Has held numerous board position across different industries

Stefan Agustsson / COO
L] 10 years experience in financial & operational management

L] 4 years in wild salmon population management

Kristjan Daviésson / Board member

. > 30 years experience in the fishing industry. Fishery
technologist (M.Sc.) from Tromsd, Norway.

. Chairman of the Board of Brim hf. Board member of several
seafood related companies

Runar Pér Pérarinsson / Director of Sustainability & Innovation

] >30 years experience in creative design, management,
development at Funcom, CCP, NLS and independent

L] Board of the Icelandic Land-based Aquaculture Association

Baldvin Valdimarsson / Board member
. CEO of Mélning hf.

. > 30 years of experience in the business sector and as board
member in various industries
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Shareholders as of

% Ownership

01.01.2023

Stodir hf. 40.0%
Frambheriji enf. 16.1%
Fylla ehf. 8.3%
21. juni ehf. 52%
Lira ehf. 5.0%
Investco ehf. 4.3%
Konkrit ehf. 3.0%
Reykjavik Retail enf. 2.5%
Core ehf. 1.8%
Sledbrjotur hf. 1.6%
Others 12.1%

The team behind Landeldi consists of
dynamic entrepreneurs and
specialists with extensive experience
in the aquaculture industry and
business management, determined
to achieve the company’s goals
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Cost dynamics similar to
traditional farming with
potential upsides

Biology cost is a key cost driver
in traditional sea-based farming

Traditional sea-based farms have seen significant
increase in biology costs in recent years (E.g,
weather, lice, escapes, preventing treatments). With
carefully controlled environments and monitored
systems it is possible to minimize these costs on land

The FTS-R method enables Landeldi to increase its
control over inputs, outputs and conditions and
therefore minimize the risk of unforeseen biology
costs. In the long-run, this will have a positive effect
on production costs

In addition, by re-using seawater Landeldi decreases
the pumping volume of influent seawater by 2/3,
having a significant positive effect on OPEX in form of
decreased number of boreholes and less energy
usage

Source:
(1) The Norwegian Directorate of fisheries

(2) Projected production cost in €/kg HOG for Landeldi after reaching steady state production

10.3 €/Kg

2024e

9.2€/Kg

2025e
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7.6 €/Kg

6.4€/Kg

Landeldi production cost in €/kg compared
to traditional sea-based farming

5.5 €/Kg®

2026e

mSmolt

mFeed

2027e

Labour

Other

2028e

Harvesting

5.2 €/Kg

2029%e

Depreciation

5.2 €/Kg

2030e

5.3 €/Kg™

Traditional sea-
based farming
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CAPEX for all phases forecasted to reach total EUR 659 m

Total CAPEX by phases

Phase 6 Phase 1

95 109

Phase 5

¥ ¢6b9 | @

Phase 2

10 121

Phase 4 Phase 3

CAPEX by phase and maintenance CAPEX

Already spent
on CAPEX in 02
hase 1
P 72 14
1 10
l 54
63
s 18 21
2021 2022 2023 2024
Phase 1 Phase 2 Phase 3

183

62

63

39

2025

Phase 4

S

209
58
Maintenance
CAPEX as
64 percentage of
o1 Construction
8 CAPEX ~2.0%
44 38 ll
44 45
13 15 15
2026 2027 2028 2029 2030
Phase 5 Phase 6

Funding of CAPEX will consist of a mix of equity and debt,

with debt funding coming fromm mortgage loans and

biomass financing
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Maintenance CAPEX (all phases)
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Achieving price premium due to
high quality Atlantic Salmon

Projecting average of 10% price premium to the base market
price by taking advantage of the set of conditions at hand

Excellent product quality

Due to optimal hydraulics and constant production environment

Sustainability & certification

Sustainable production method allowing for number of certifications
increasing saleability and allowing premium price

Low CO2 footprint

Becoming increasingly important for both the wholesalers and the end
consumer

Constant product supply

Due to constant production environment offering increased saleability

Confidential

0%

premium to
market price

CRONYNC)

Exellent Sustaina- Low CO®> Constant
product  Dbility & foot- product
quality certification  print supply

7.5 €/kg 8.25 €/kg
43,000 t 43,000 t
Revenue Revenue
£324 M £356 M

EBIT EBIT
£89M €121 M
28% 34%
Base market Premium
price price
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Attractive business case that delivers
€3b6 annual revenue with 40% EBITDA

Million in revenue at full annual production®in
2029 based on 43,000 HOG annual tonnes
sold and price of 825 €/Kg
o EBITDA margin at steady state. Access to unique
N natural resources at location and using the FTS-R
production method lowers OPEX

Million projected in construction CAPEX for all 6 phases.

Phase 1 estimated to amount to €109 million with ~
€ 6 5 9 €26 million in equity already spent on construction.

Construction CAPEX will be financed with a mix of equity

and debt

Landeldi’s strategic location, access to unique natural resources and high-
quality product will enable premium pricing as well as opportunities for value
added products and other upside potential not reflected in a base case scenario

Notes:

Based on a base case of 15.5-month growth curve in the grow-out tanks and density of 65 kg / m3
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Revenue
Il EBITDA

Net Cash from
operating activities

45
22

|
2023 2024 2025

109

17
.3

2026

356 356
336
217
141 140
123
94 97
76
60
26
2027 2028 2029 2030
In EURmM
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Utilizing both debt and equity
financing to support the
company’s growth

Loan agreement with Landsbankinn that will provide

most of the debt capital needed for Phase 1 EUR EUR
748m 659m

Landeldi can draw upon the loan facility provided by Landsbankinn as needed to meet its financial
needs, with loan to value (LTV) not to exceed 50% for mortgage loans on construction CAPEX. In
addition, able to take on debt corresponding to LTV of 60% on outstanding biomass

For the remaining phases, Landeldi expects to take on debt with the same LTV as in Phase 1.
Landeldi aims to maintain a Debt/EBITDA multiple of 2.bx at steady state

Landeldi intends to explore other funding options to support its expansion plan in the future, such as
raising debt abroad. This could help the company minimize its cost of debt while improving its
overall financial position.

Total equity financing expected to reach EUR ~360m

Construction

with EUR 30m raised in previous rounds CAPEX
Landeldiis currently raising around EUR 80m in equity financing, taking total equity financing to EUR oAl et
110m. Additionally, Landeldi is targeting additional equity rounds as well as an IPO in Q4 2024/Q1 funding expenditures)

2025 in order to finance further phases and reach full capacity of 43,000 HOG

Notes:

(1) Other expenditures mostly include working capital, maintenance CAPEX and repayment of loans in the period 2021
to the beginning of 2028 when construction is estimated to be completed
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Private placement in Q1 2023

Raising EUR 80m in a private placement in Q1 2023 at a
pre-money valuation of EUR 102m

Use of funds will mainly be targeted toward finishing construction of the grow-out facility for Phase 1
and lay further foundations for Phase 2 and beyond

The share price offered is the equivalent of a pre-money valuation of EUR 102m and post-money
valuation of EUR 182m

IRR is expected to be around 20 - 25%, based on an estimated exit event in 2029 when Landeldi
has reached steady state

Existing shareholders will subscribe for ~28% of the
share offering with ~72% of the share offering available
to new shareholders

Stodir hf, Landeldi’s largest shareholder (40% of shares), is among current shareholders who will
continue to support the company by subscribing for 25% of the share offering

Other existing shareholders will likely subscribe for around 3% of the share offering
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Size of share
offering

Pre-money
valuation

Post-money
valuation

Share
percentage
offered

IRR

Multiple on
Invested
Capital

EUR 80m

EUR 102m

EUR 182m

20%-25%




U NI q ue ijnve Stme nt [0 p po rtu ) Ity N @ Sustainable food production at a unique location

1 - Access to naturally filtered seawater at constant temperature and abundance
a' Strateg Ical Iy Iocated Iand of pure freshwater extremely suitable for flow-through production method
based Sal mO n farm Wlth Long term Green PPA agreement at favorable fixed price

Sig n ificant retu rn pote ntial Competitive advantage through fast and direct access to major markets

Environmentally friendly production with closed and controlled production
environment, with no risk of escapes and intrusion into over 100 wild salmon
rivers in Iceland

No chemicals, antibiotics or hormones

@ Strong business case with significant upside potential

Up-and-running project with major milestones already secured

Price premium through premium product and constant supply

Proven Flow-through production method lowering both OPEX & CAPEX
Large-scale project using modular build-up

Increased output based on faster growth curves and increased density

@ Advantageous market outlook

Growing population and increased consumer awareness leading to rising
seafood consumption

Demand for Atlantic Salmon projected to outpace supply
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this investment opportunity to

Please direct all enquiries regarding ﬂ
Landsbankinn Corporate Finance

Ellert Arnarson
Managing Director Corporate Finance
+364 698 - 5450

Ellertarnarson@landsbankinn.is

Fridrik Por Snaebjornsson
Director Corporate Finance
+364 862 - 2325

Fridrik thor.snaebjornsson@landsbankinn.is




Disclaimer

This Teaser has been prepared by Landeldi hf. (the “Company”) and has the sole purpose of providing information in relation to a private placement of the company’s shares (the “Offering”). This Teaser is for information purposes only
and does not itself, and should not be construed as, an offer or solicitation for the subscription or purchase or sale of any securities or financial instruments, or as an invitation, inducement or intermediation for the sale, subscription, or
purchase securities or financial instruments or form the basis of any decision to finance any transaction, or for engaging in any other transaction.

To the Company’s best of knowledge, the information in this Teaser is in all material respects in accordance with the facts as of the date hereof and if read in conjunction with other information published by the Company contains no
omissions likely to affect its importance. The Company and Landsbankinn Corporate Finance (the “Advisor”) are the only ones authorized to provide information in respect of this Teaser. Information from other sources should not be
relied upon in any way. Neither the Company nor the Advisor will assume any responsibility for any information other persons may provide.

There is no representation, warranty or other assurance that any of the projections or plans in this Teaser will be realized. This Teaser has not been independently verified by the Company or the Advisor and no external advisors have
performed or been engaged to perform any kind of due diligence of the Company and its assets.

It is expressly noted that no representation or warranty, express or implied, as to the accuracy or completeness of any information included herein or any other information (whether written or oral) regarding the Company or the
Offering is given by the Company and/or the Advisor. The Company and the Advisor expressly disclaim any liability whatsoever in connection with this Teaser or its contents or otherwise arising in connection with the Offering,
including but not limited to any liability for errors, inaccuracies, omissions or misleading info in this Teaser. Neither the Company or the Advisor (including but not limited to person's directors, officers, employees, advisors or
representatives or any other) accepts any liability whatsoever arising directly or indirectly from the use of this Teaser or from the Offering.

In connection with the Offering, the Advisor is only acting behalf of the Company and will not be responsible to anyone other than the Company for providing the protections afforded to their clients nor for providing advice in relation to
the Offering to any other.

This Teaser is current as of January 2023. The information contained in this Teaser may be subject to change, revision, updating or republishing and may thus change substantially. No representation or warranty, express or implied, is
made by the Company or the Advisor as to the accuracy, reliability, completeness or fairness of the information or opinions contained in this Teaser. The Company or the Advisor are under no obligation to update or to keep current the
information contained in this Teaser. Neither the Company or the Advisor accepts any liability whatsoever for any loss howsoever arising, directly or indirectly, from the use of this Teaser or its contents by the recipient or connected
parties or otherwise arising in connection therewith.

The contents of this Teaser are not to be construed in any way as business, financial, legal, tax, technical or any other professional advice. You should consult with your own professional advisors for any such matter and advice. By
reading this Teaser, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own investigations and analysis and are solely
responsible for forming your own opinion of the potential future performance of the Company's business and its current and future financial situation. In deciding to subscribe to or purchase new shares in the Company, you must rely
on your own examination of the Company, including the merits and risks involved.

This Teaser contains forward-looking statements. There is no representation, warranty or other assurance that any of the projections or plans in this Teaser will be realized. You should conduct your own investigation and analysis of
the data described herein and consult with your own professional advisors for any such matter and advice. Any statements contained in this Teaser that refer to estimated or anticipated future results or future activities are forward-
looking statements which are subject to several risks and uncertainties that could cause actual results to differ materially from any anticipated development. As a result, you are cautioned not to place undue reliance on such forward-
looking statements and plans, and they shall in no way be regarded as a promise of successful operation. The Company or the Advisor assume no obligation to update this Teaser, including any forward-looking statements or to
conform any forward-looking statements to actual results.

This Teaser shall be governed by and interpreted in accordance with Icelandic law. The courts of Iceland, with Reykjavik as legal venue, shall have exclusive jurisdiction to settle any dispute which may arise out of or in connection with
this Teaser. By reading this Teaser you agree to be bound by the above terms, conditions and limitations.
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