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NAFN

Félagid er hlutafélag og er nafn pess First
Water hf.

TILGANGUR FELAGSINS

Tilgangur félagsins er fiskeldi, kaup og sala
fiska og seida i tengslum vio fiskeldi®, hvers
kyns framleidsla ur fiskafurbum og sérhver
sjalfbeer nyting Urgangs sem fellur fra
fiskeldinu og framleidsla pvi tengdu,
skograekt og uppgraedsla lands, kaup, sala
og rekstur fasteigna, kaup og sala verdbreéfa
og eignarhluta i félégum, lanastarfsemi,
onnur fjarfestingastarfsemi og annar skyldur
rekstur.

HLUTAFE

Hlutafé félagsins er kr. 322.909.416,- (prju
hundrud tuttugu og tvaer milljénir prju
hundrud og niu pusund fjégur hundrud og
sextan krénur) sem skiptist i 322.909.416
hluti hver ad fjarhaed kr. 1,- (ein kréna) ad
nafnverdi.

Hlutafé félagsins er ad fullu greitt.

Hlutabréf félagsins eru gefin Ut med
rafreenum heetti og skrad hja verdbréfa-
midstéd i samreemi vid akveedi laga nr.
7/2020 um verdbréfamidstddvar, uppgjor og
rafreena eignaskraningu fjarmalagerninga
(med sidari breytingum).

HAEKKUN HLUTAFJAR

Haekkun hlutafjar

Adeins er heimilt ad haekka hlutafé félagsins
med alyktun hluthafafundar og parf til pess
sama magn atkveeda og til breytinga a
sampykktum pessum. Hid sama gildir um
utgafu skuldabréfa med breytirétt i hluti i
félaginu.
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ARTICLES OF ASSOCIATION

FIRST WATER HF.
(REG. NO 650417-1510)

NAME

The company is a public limited liability company,
and its name is First Water hf.

COMPANY’S OBJECTIVE

The company’s objective is pisciculture, purchase
and sale of fish and fingerlings in connection with
pisciculture, any manufacture of fish products and
any sustainable utilisation of waste from the
pisciculture and production related thereto,
forestation and revegetation of land, purchase,
sale and operation of real estate, purchase and
sale of securities and shares in companies,
lending activities, other investment activities, and
other related activities.

SHARE CAPITAL

The company’s share capital amounts to ISK
322.909.416,- divided into 322.909.416 shares
each nominal value of ISK 1.

The share capital is fully paid up.

The Company’s shares are issued and registered
electronicially with a securities depository in
accordance with Act No 7/2020 on securities
depositories, settlement and electronic registration
of financial instruments (as subsequently
amended).

INCREASE AND REDUCTION OF SHARE
CAPITAL

Increase of the Share Capital

Share capital may only be increased by a resolution
of a shareholders’ meeting and requires the with the
approval of all shareholders in the company. The
same applies to the issuance of bonds convertible
to shares in the company.
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Hluthafar skulu avallt eiga forgangsrétt
umfram pridju adila til askriftar ad nyjum
hlutum i hlutfalli vid skrada hlutafjareign sina
i samraemi vid 1. mgr. 34. gr. laga nr. 2/1995,
um hlutafélég. Getur hluthafafundur akvedid
ad vikja fra peirri reglu i samreemi vid
akvaedi 3. mgr. 34. gr. laga nr. 2/1995. Oski
einhver hluthafa ekki eftir ad neyta
forgangsréttar eiga adrir hluthafar aukin rétt
til askriftar i réttu hlutfalli vid hlutafjareign.

Heimild stjérnar til haekkunar hlutafijar

bratt fyrir akvaedi greinar 4.1 ad framan pa
skal stjorn heimilt fram til 30. september
2027 ad haekka hlutafé félagsins um allt ad
60.000.000 hluti & nafnverdi med utgafu
nyrra hluta sem skulu vera i sama hlutaflokki
og adrir hlutir i félaginu. Stjérn skal heimilt
ad nyta heimildina ad 6llu leyti i einu eda i
mdrgum hlutum. Hluthafar skulu ekki eiga
forgangsrétt ad hlutum sem gefnir eru ut a
grundvelli pessa akvaedis heldur skulu peir
bodnir adilum sem stjorn metur haefa hverju
sinni.  Stjérn  félagsins skal akveda
askriftarfrest, greidslufrest og gengi hinna
nyju hluta. Stjorn akvedur hvernig skipta
skuli hlutum ef askrift er meiri en pad hlutafé
sem i bodi er. begar stjorn hefur tekid
akvordun um heekkun hlutafjar a grundvelli
pessarar heimildar skal stjornin strax i
kjolfar slikrar akvordunar tilkynna o6llum
peim er bodid verdur ad skra sig fyrir nyjum
hlutum og hvernig peir skulu bera sig ad vilji
peir nyta askriftarrétt sinn. Frestur il
askriftar skal vera ad lagmarki tveer (2) vikur
fra slikri tilkynningu stjornar. Greitt skal fyrir
hina nyju hluti med reidufé. Engar hémlur
skulu vera a hinum nyju hlutum sem gefnir
eru ut a grundvelli pessa akvaedis adrar en
paer sem leida af sampykktum bpessum
pegar hlutafjarheekkun fer fram. Hinir nyju
hlutir veita réttindi i félaginu fra peim tima er
askriftarverdid hefur verid ad fullu greitt.

bratt fyrir akvaedi greinar 4.1 ad framan og
til pess ad efna skuldbindingar félagsins
samkvaemt valréttarsamningum sem félagid
hefur gert eda kann ad gera vid starfsmenn
pess skal stjorn heimilt ad haekka hlutafé
félagsins um allt ad 3.156.200 hluti ad
nafnverdi med atgafu nyrra hluta sem skulu
vera i sama hlutaflokki og adrir hlutir i

félaginu. Stjérn skal heimilt ad nyta
heimildina ad 6llu leyti i einu eda i mérgum
hlutum.  Hluthafar skulu ekki eiga

forgangsrétt ad hlutum sem gefnir eru ut a
grundvelli pessa &kvaedis. Akvordun um
hverjum skuli bodid ad skra sig fyrir nyjum
hlutum sem gefnir verda Ut med pessum
heetti, fjolda hluta og gengi peirra, sem og
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Shareholders shall always have priority right to
subscribe to new shares in proportion to their
registered shareholding pursuant to Article 34(1) of
Act No 2/1995 on public limited companies. A
shareholders’ meeting may decide to derogate from
that rule pursuant to Article 34(3) of Act No 2/1995.
If a shareholder does not wish to exercise its priority
right to subscribe to new shares other the rights of
other shareholders shall increase in proportion to
their shareholding.

Board of Directors authority to increase the Share
Capital

Notwithstanding the provisions of Article 4.1 herein,
the Board of Directors shall until 30 September
2027 be authorised to increase the Company’s
share capital by up to 60,000,000 shares at nominal
price with the issuance of new shares, which shall
all be in the same class of shares as existing shares
in the Company. The Board of Directors shall be
permitted to exercise this authority in one portion or
many. Existing shareholders shall not have any
priority rights to shares that are issued on the basis
of this provision, such shares shall be offered to
subscribers that the Board of Directors considers
qualified at each given time. The Board of Directors
shall decide the subscription period, due date for
the payment of the subscription price and the
exchange rate of the newly issued shares When the
Board of Directors has decided to increase the
share capital on the basis of this provision the Board
of Directors shall notify those entitled to subscribe
to the newly issued shares and how they should
proceed to subscribe. The subscription period shall
not less than two weeks from the time of such
notification from the Board of Directors.
Subscription price shall be paid in cash. No
restrictions shall be on shares issued on the basis
of this provisions other than those included in these
Articles of Association at the time of such increase
of the share capital. Shares issued on the basis of
this provision give rights in the Company from the
time the subscription price has been paid in full.

Notwithstanding the provisions of Article 4.1 herein,
and to fulfil the Company’s obligations under option
agreements the Company has entered into or will
enter into with its employees the Board of Directors
shall be authorised to increase the Company’s
share capital by up to 3,156,200 shares at nominal
price with the issuance of new shares, which shall
all be in the same class of shares as existing shares
in the Company. The Board of Directors shall be
permitted to exercise this authority in one portion or
many. Existing shareholders shall not have any
priority rights to shares that are issued on the basis
of this provision. Decision on who shall be offered
to subscribe to shares issued on the basis of this
provision, the number of shares and the exchange
rate, as well as the subscription period and due date
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askriftar- og greidslufrest, skal tekin af stjorn
félagsins i samreemi vid akveedi val-
réttarsamninga sem félagid hefur a hverjum
tima undirgengist vid starfsmenn sina.
bPegar stjérn hefur tekid akvoérdun um
haekkun hlutafjar & grundvelli pessarar
heimildar skal stjornin strax i kjolfar slikrar
akvordunar tilkynna o6llum peim er bodid
verdur ad skra sig fyrir nyjum hlutum og
hvernig peir skulu bera sig ad vilji peir nyta
askriftarrétt sinn. Frestur til askriftar skal
vera ad lagmarki tveer (2) vikur fra slikri
tilkynningu stjérnar. Greitt skal fyrir hina nyju
hluti med reidufé. Engar hémlur skulu vera
a hinum nyju hlutum sem gefnir eru Gt a
grundvelli pessa akveedis adrar en paer sem
leida af sampykktum pessum pegar hluta-
fijarhaekkun fer fram. Hinir nyju hlutir veita
réttindi i félaginu fra peim tima er askriftar-
verdid er ad fullu greitt. Heimild pessi gildir
til 30. juni 2026.

pratt fyrir akvaedi greinar 4.1 ad framan og
til pess ad efna skuldbindingar félagsins
samkvaemt valréttarsamningum sem félagid
hefur gert eda kann ad gera vid starfsmenn
pess skal stjorn heimilt ad haekka hlutafé
félagsins um allt ad 3.700.000 hluti ad
nafnverdi med utgafu nyrra hluta sem skulu
vera i sama hlutaflokki og adrir hlutir i

félaginu. Stjérn skal heimilt ad nyta
heimildina ad 6llu leyti i einu eda i mérgum
hlutum.  Hluthafar skulu ekki eiga

forgangsrétt ad hlutum sem gefnir eru ut &
grundvelli pessa &kvaedis. Akvérdun um
hverjum skuli bo6id ad skra sig fyrir nyjum
hlutum sem gefnir verda Ut med pessum
heetti, fidlda hluta og gengi peirra, sem og
askriftar- og greidslufrest, skal tekin af stjorn
félagsins i samreemi vid akveedi val-
réttarsamninga sem félagid hefur a hverjum
tima undirgengist vid starfsmenn sina.
bPegar stjérn hefur tekid akvoérdun um
haekkun hlutafjar & grundvelli pessarar
heimildar skal stjornin strax i kjolfar slikrar
akvordunar tilkynna o6llum peim er bodid
verdur ad skra sig fyrir nyjum hlutum og
hvernig peir skulu bera sig ad vilji peir nyta
askriftarrétt sinn. Frestur til askriftar skal
vera ad lagmarki tveer (2) vikur fra slikri
tilkynningu stjérnar. Greitt skal fyrir hina nyju
hluti med reidufé. Engar hémlur skulu vera
a hinum nyju hlutum sem gefnir eru Gt a
grundvelli pessa akveedis adrar en pzer sem
leida af sampykktum pessum pegar
hlutafjarheekkun fer fram. Hinir nyju hlutir
veita réttindi i félaginu fra peim tima er
askriftarverdid® er ad fullu greitt. Heimild
pessi gildir til 30. september 2027.

pratt fyrir akvaedi greinar 4.1 ad framan og
til pess ad efna skuldbindingar félagsins
samkvaemt valréttarsamningum sem félagid
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for the payment of the subscription price shall be in
accordance with the option agreement the
Company has entered into with its employees at
any given time. When the Board of Directors has
decided to increase the share capital on the basis
of this provision the Board of Directors shall notify
those entitled to subscribe to the newly issued
shares and how they should proceed to subscribe.
The subscription period shall not less than two
weeks from the time of such notification from the
Board of Directors. Subscription price shall be paid
in cash. No restrictions shall be on shares issued on
the basis of this provisions other than those
included in these Articles of Association at the time
of such increase of the share capital. Shares issued
on the basis of this provision give rights in the
Company from the time the subscription price has
been paid in full. This authorisation is valid until 30
June 2026.

Notwithstanding the provisions of Article 4.1 herein,
and to fulfil the Company’s obligations under option
agreements the Company has entered into or will
enter into with its employees the Board of Directors
shall be authorised to increase the Company’s
share capital by up to 3,700,000 shares at nominal
price with the issuance of new shares, which shall
all be in the same class of shares as existing shares
in the Company. The Board of Directors shall be
permitted to exercise this authority in one portion or
many. Existing shareholders shall not have any
priority rights to shares that are issued on the basis
of this provision. Decision on who shall be offered
to subscribe to shares issued on the basis of this
provision, the number of shares and the exchange
rate, as well as the subscription period and due date
for the payment of the subscription price shall be in
accordance with the option agreement the
Company has entered into with its employees at
any given time. When the Board of Directors has
decided to increase the share capital on the basis
of this provision the Board of Directors shall notify
those entitled to subscribe to the newly issued
shares and how they should proceed to subscribe.
The subscription period shall not less than two
weeks from the time of such notification from the
Board of Directors. Subscription price shall be paid
in cash. No restrictions shall be on shares issued on
the basis of this provisions other than those
included in these Articles of Association at the time
of such increase of the share capital. Shares issued
on the basis of this provision give rights in the
Company from the time the subscription price has
been paid in full. This authorisation is valid until 30
September 2027.

Notwithstanding the provisions of Article 4.1 herein,
and to fulfil the Company’s obligations under option
agreements the Company has entered into or will
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hefur gert eda kann ad gera vid starfsmenn
pess skal stjorn heimilt ad haekka hlutafé
félagsins um allt ad 5.000.000 hluti ad
nafnverdi med utgafu nyrra hluta sem skulu
vera i sama hlutaflokki og adrir hlutir i

félaginu. Stjorn skal heimilt ad nyta
heimildina ad 6llu leyti i einu eda i mérgum
hlutum.  Hluthafar skulu ekki eiga

forgangsrétt ad hlutum sem gefnir eru ut a
grundvelli pessa &kvaedis. Akvordun um
hverjum skuli bodid ad skra sig fyrir nyjum
hlutum sem gefnir verda Ut med pessum
heaetti, fjolda hluta og gengi peirra, sem og
askriftar- og greidslufrest, skal tekin af stjorn
félagsins i samreemi vid  akvaedi
valréttarsamninga sem félagid hefur a
hverjum tima undirgengist vid starfsmenn
sina. begar stjorn hefur tekid akvordéun um
haekkun hlutafijar & grundvelli pessarar
heimildar skal stjornin strax i kjolfar slikrar
akvordunar tilkynna o6llum peim er bodid
verdur ad skra sig fyrir nyjum hlutum og
hvernig peir skulu bera sig ad vilji peir nyta
askriftarrétt sinn. Frestur til askriftar skal
vera ad lagmarki tveer (2) vikur fra slikri
tilkynningu stjérnar. Greitt skal fyrir hina nyju
hluti med reidufé. Engar hémlur skulu vera
a hinum nyju hlutum sem gefnir eru Gt a
grundvelli pessa akveedis adrar en pzer sem
leida af sampykktum pessum pegar hluta-
fijarhaekkun fer fram. Hinir nyju hlutir veita
réttindi i félaginu fra peim tima er
askriftarverdid er ad fullu greitt. Heimild
pessi gildir til 1. mars 2028.

bratt fyrir akvaedi greinar 4.1 ad framan pa
skal stjorn heimilt fram til 31. desember
2025 ad haekka hlutafé félagsins um allt ad
57.500.000 hluti hver ad nafnverdi 1. kr. med
utgafu nyrra hluta sem skulu vera i sama
hlutaflokki og adrir hlutir i félaginu. Stjorn
skal heimilt ad nyta heimildina ad ollu leyti i
einu eda i mérgum hlutum. Hluthafar skulu
eiga forgangsrétt ad hlutum sem gefnir eru
ut a grundvelli pessa akvaedis en nyti
hluthafar ekki forgangsrétt sinn skulu
hlutirnir bodnir adilum sem stjérn metur
haefa hverju sinni. Stjorn félagsins skal
akveda askriftarfrest, greidslufrest og gengi
hinna nyju hluta. Stjérn akvedur hvernig
skipta skuli hlutum ef askrift er meiri en pad
hlutafé sem i bodi er. begar stjorn hefur
tekid akvordun um heekkun hlutafiar a
grundvelli pessarar heimildar skal stjornin
strax i kjolfar slikrar akvérdunar tilkynna
Ollum peim er bodid verdur ad skra sig fyrir
nyjum hlutum og hvernig peir skulu bera sig
ad vilji peir nyta askriftarrétt sinn. Frestur til
askriftar skal vera ad lagmarki tveer (2) vikur
fra slikri tilkynningu stjornar. Greitt skal fyrir
hina nyju hluti med reidufé. Engar hémlur
skulu vera a hinum nyju hlutum sem gefnir
eru ut a grundvelli pessa akvaedis adrar en
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enter into with its employees the Board of Directors
shall be authorised to increase the Company’s
share capital by up to 5,000,000 shares at nominal
price with the issuance of new shares, which shall
all be in the same class of shares as existing shares
in the Company. The Board of Directors shall be
permitted to exercise this authority in one portion or
many. Existing shareholders shall not have any
priority rights to shares that are issued on the basis
of this provision. Decision on who shall be offered
to subscribe to shares issued on the basis of this
provision, the number of shares and the exchange
rate, as well as the subscription period and due date
for the payment of the subscription price shall be in
accordance with the option agreement the
Company has entered into with its employees at
any given time. When the Board of Directors has
decided to increase the share capital on the basis
of this provision the Board of Directors shall notify
those entitled to subscribe to the newly issued
shares and how they should proceed to subscribe.
The subscription period shall not less than two
weeks from the time of such notification from the
Board of Directors. Subscription price shall be paid
in cash. No restrictions shall be on shares issued on
the basis of this provisions other than those
included in these Articles of Association at the time
of such increase of the share capital. Shares issued
on the basis of this provision give rights in the
Company from the time the subscription price has
been paid in full. This authorisation is valid until 1
March 2028.

Notwithstanding the provisions of Article 4.1 herein,
the Board of Directors shall until 31 December 2025
be authorised to increase the Company’s share
capital by up to 57,500,000 shares at nominal price
of ISK 1 per share with the issuance of new shares,
which shall all be in the same class of shares as
existing shares in the Company. The Board of
Directors shall be permitted to exercise this
authority in one portion or many. Existing
shareholders shall have priority rights to shares that
are issued on the basis of this provision but in the
event that existing shareholders do not exercise
their priority rights the shares shall be offered to
such subscribers that the Board of Directors
considers qualified at each given time. The Board
of Directors shall decide the subscription period,
due date for the payment of the subscription price
and the exchange rate of the newly issued shares
When the Board of Directors has decided to
increase the share capital on the basis of this
provision the Board of Directors shall notify those
entitled to subscribe to the newly issued shares and
how they should proceed to subscribe. The
subscription period shall not less than two weeks
from the time of such notification from the Board of
Directors. Subscription price shall be paid in cash.
No restrictions shall be on shares issued on the
basis of this provisions other than those included in
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paer sem leida af sampykktum pessum
pegar hlutafjarheekkun fer fram. Hinir nyju
hlutir veita réttindi i félaginu fra peim tima er
askriftarverdid hefur verid ad fullu greitt.

Leekkun hlutafjiar

Hluthafafundur getur einn akvedid laekkun
hlutafjar og parf til pess sama magn
atkvaeda og til breytinga & sampykktum
pessum.

HLUTIR OG HLUTASKRA

Réttindi og skyldu hluthafa

Allt hlutafé félagsins er i sama flokki og njéta
allir hlutir sdmu réttinda. Eitt atkveedi fylgir
hverri einni krénu i hlutafé.

Engin sérréttindi fylgja hlutum i félaginu.
Hluthafar purfa ekki ad seeta innlausn hluta
sinna nema l6g standi til annars.

Hluthafar bera ekki abyrgd & skuld-
bindingum félagsins fram yfir hlut sinn i
félaginu. Hluthafar verda ekki skyldadir til
pess ad auka hlutafjareign sina.

Eigin hlutir

Félaginu er heimilt ad kaupa eigin hluti ad
bvi marki sem l6g leyfa. Oheimilt er ad neyta
atkvaedisreéttar fyrir pa hluti sem félagid a
sjalft.

Félagi® ma eigi veita lan eda vedtryggingu
ut & hiuti sina nema I6g leyfi.

Hlutaskra

Skra verdbréfamidstodvar yfir eigendur
hlutabréfa i félaginu er fullgild hlutaskra
pess.

Hluthafi getur ekki beitt réttindum sinum
sem hluthafi nema nafn hans hafi verid
skrad i hlutaskra hja verdbréfamidstod.
Gagnvart félaginu skal hlutaskra hja
verdbréfamidstod skodast sem fullgild
sonnun fyrir eignarétti ad hlutum i félaginu
og skal ardur & hverjum tima svo og
jéfnunarhlutir, fundarbod og tilkynningar
allar sendast til pess adila sem a hverjum
tima er skradur eigandi vidkomandi
hlutabréfa i félaginu. Ber félagid enga
abyrgd a pvi ef greidslur eda tilkynningar
misfarast vegna bpess ad vanraekt hefur
verid ad tilkkynna um eigendaskipti ad
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these Articles of Association at the time of such
increase of the share capital. Shares issued on the
basis of this provision give rights in the Company
from the time the subscription price has been paid
in full

Reduction of the Share Capital

Only a shareholders’ meeting may decide to reduce
the company’s share capital

SHARES AND REGISTER OF SHAREHOLDERS

Rights and obligations of shareholders

All shares of the Companies are in the same class
and enjoy the same rights. Each share of one ISK
carries one vote.

No shares carry special rights. Shareholders are not
subject to redemption of their shares unless
required by law.

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

Treasury Shares

The Company may acquire own shares up to the
limit provided for by law. It is not permitted to
exercise voting rights for shares held by the
Company itself.

The Company may not grant loans or security for
shares in the Company unless permitted by law.

Share Registry

A register from a securities depository over the
owners of shares in the Company is a fully valid
share registry for the Company.

A shareholder can only exercise its righs as
shareholder if its name has been registered in the
Company‘s share registry with a securities
depository Towards the Company the securities
depository share registry for the Company shall be
considered as valid verification for the ownership of
shares in the Company and dividend at each time
as well as bonus shares, call to meetings and
notifications shall be sent to the party which at any
given time is the registered owner of the respective
shares in the Company. The Company is not liable
if payments or notifications are miscarried due to
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hlutabréfum eda um

heimilisfangi.

breytingar &

EIGENDASKIPTI AD HLUTUM OG
HOMLUR A MEDFERD HLUTA

Um eigendaskipti ad hlutabréfum i félaginu
og framkveemd peirra fer eftir 16gum nr.
7/2020 um verdbréfamidstédvar, uppgjor og
rafreena eignaskraningu fjarmalagerninga
(med sidari breytingum) og reglna sem
settar eru 4 grundvelli peirra.

Engar homlur eru a medferd hlutabréfa i
félaginu.
HLUTHAFAFUNDIR

AEdsta vald i malefnum félagsins er i
héndum I6gmeetra hluthafafunda.

Hluthafar fara med réttindi sin og
akvordunarvald a légmaetum hluthafa-
fundum.

Réttur til fundarsetu, umbodsmenn o.fl.

Hluthafar geta med skriflegu umbodi veitt
umbodsmoénnum heimild til ad seekja hlut-
hafafund og fara med atkveedisrétt sinn.
Umbodsmadur skal leggja fram skriflegt eda
rafreent umbod og skal pad dagsett. Umbod
gildir aldrei lengur en eitt ar frd dagsetningu
pess.

Rétt til setu a hluthafafundum hafa, auk
hluthafa og umbodsmanna peirra, stjornar-
menn, framkvaemdastjéri og endurskodandi
félagsins. Hafa peir par fullt malfrelsi. Einnig
getur stjorn félagsins bodid utanadkomandi
radgjofum setu a einstokum fundum.

Rétt til setu a hluthafafundum hafa, auk
hluthafa og umbodsmanna peirra, stjornar-
menn, framkveemdastjori og endurskodandi
félagsins. Hafa peir par fullt malfrelsi. Einnig
getur stjérn félagsins bodid utanadkomandi
radgjofum setu a einstékum fundum.

Légmeeti hluthafafunda

Hluthafafundur er l6gmeetur an fillits il
fundarsoknar ef I16glega er til hans bodad
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neglect in notifying any transfer of shares or
changes of address.

TRANSFER AND
TRANSFER OF SHARES

RESTRICTIONS ON

For transfer of shares and the effectuation thereof
Act No 7/2020 on securities depositories,
settlement and electronic registration of financial
instruments (as subsequently amended) and any
rules derived therefrom shall apply.

No restrictions are on the transfer of shares in the
Company.

SHAREHOLDERS MEETINGS
The supreme authority in the Company’s affairs is

in the hand of legitimate shareholders’ meetings.

The shareholders exercise their rights and power of
decision at legitimate shareholders’ meetings.

Right to attend, representatives, eftc.

The shareholders are entitted to attend
shareholders’ meetings by proxy, where a
representative is given the right to attend and cast
votes on behalf of the shareholders. The
representative shall present a dated and written or
electronic instrument of proxy. The proxy is only
valid for one year from the time it is dated.

Right to attend shareholders’ meetings have, in
addition to shareholders and their respective
representatives, the General Manager and the
auditor of the Company. They shall have full right of
speech. The Board of Director may invite outside
consultants to attend individual meetings.

Each shareholder is entitled to have a matter
discussed and voted on at a shareholders’ meeting,
insofar as it makes such a request in writing,
including by electronic means, to the Board of
Directors with sufficient notice for the matter to be
included in the meeting’s agenda.

Legitimacy of Shareholders’ meetings

A shareholders’ meeting is licit irrespective of the
number of the attendance at the meeting if it was
legitimately convened.



7.7.

7.8.

7.9.

7.10.

7.11.

Rafraen patttaka i hluthafafundum

Stjorn er heimilt ad dkveda ad hluthafafundir
geti verid soéttir med rafreenum heetti, annad
hvort ad hluta eda ollu leyti. Jafnframt er
stjorn heimilt ad akveda ad hluthofum verdi
gefinn kostur & ad greida atkvaedi um tilldgur
eda taka patt i kosningum bréflega.

Telji stjorn ad tilteekur sé naegilega éruggur
banadur til ad halda rafreenan hluthafafund
ad hluta eda 6llu leyti og akvedi stjorn ad
nyta pessa heimild skal pess sérstaklega
getid i fundarbodi. Upplysingar um naudsyn-
legan teeknibunad fyrir hluthafa, hvernig
hluthafar tilkynni patttéku sina, hvernig
atkvaedagreidsla fer fram og hvar hluthafar
nalgast leidbeiningar um fjarskiptabunad,
adgangsord til patttdku i fundinum og adrar
upplysingar skulu koma fram i fundarbodi.
Jafngildir innslegi® adgangsord i tilekinn
fiarskiptabunad  undirskrift ~ vidkomandi
hluthafa og telst stadfesting a patttéku hans
i hluthafafundinum.

Hluthafar sem hyggjast seekja fundinn med
rafrenum haetti, sé pess kostur, skulu
tilkynna félaginu um pad med fimm (5) daga
fyrirvara, nema stjorn veiti skemmri frest.

Akvedi stjorn ad gefa hluthdfum kost & ad
greida atkvaedi um tillégur eda taka patt i
kosningum bréflega skal i fundarbodi kveda
a um hvernig slik atkveedagreidsla verdi
framkveemd. Geta hluthafar pa éskad eftir
ad fa atkvaedasedil sendan til sin og skal
skrifleg beidni par um hafa borist félaginu
fimm (5) dégum fyrir bodadan hluthafafund.
Einnig geta hluthafar i slikum tilvikum vitjad
atkveedasedla sinna & skrifstofu félagsins
eda greitt par atkveedi.

Framkveemd hluthafafunda

Formadur stjornar félagsins setur hluthafa-
fund og styrir kjori fundarstjora. Pbegar
fundarstjori hefur verid kjérinn og tekid vid
fundarstjorn og styrir hann kjori fundarritara.
Fundarstjori skal i byrjun fundar ganga ur
skugga um légmeeti fundarins og gefa um
pad yfirlysingu hvort svo sé. begar fundur
hefur verid settur skal gerd skra yfir hluthafa
og umbodsmenn beirra er fund saekja til
pess ad ljost sé hversu mérgum hlutum og
atkveedum hver peirra raedur yfir. Umraedur
og atkvaedagreidslur fara fram eftir pvi sem
fundarstjori akvedur. Fundarstjori sker ur
Ollu sem snertir légmeeti funda, form
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Electronic patrticipation in Shareholders’ meetings

The Board of Directors may decide that
shareholders’ meetings can be attended
electronically, either in part or wholly. Also, the
Board of Directors may decide that shareholders
will be given the option to cast their votes on
proposals or participate in elections by letter.

If the Board of Directors considers that there is
technical equipment sufficiently secure to hold a
shareholders’ meeting electronically partly or wholly
and if the Board of Directors decides to exercise this
discretion it shall be specifically stated in the call to
the meeting. Information on the necessary technical
equipment for shareholders to participate, how
shareholders notify their attendance and how voting
shall be conducted and where shareholders can
obtain instructions on the communication
equipment, passwords to participate in the meeting
and other information shall be stated in the call to
the meeting. A password entered into a specific
communication equipment equals the respective
shareholder’s signature and shall be deemed as
confirmation of its participation in the meeting.

Shareholders that intend to attend a meeting
electronically shall, if possible, notify the Company
with five (5) days’ notice, unless a shorter period is
approved by the Board of Directors.

In the event the Board of Directors decides to give
shareholder the option to cast votes on proposals
or participate in elections by letter it shall be stated
in the call to the meeting how such voting will be
conducted. The shareholders may request to have
the ballot sent and such request must be received
by the Company five (5) days before the share-
holders’ meeting. In such circumstances,
shareholders may also claim their ballots at the
Company’s office or cast their votes there.

Administration of Shareholders’ meetings

The Chairman of the Board of Directors opens
shareholders’ meetings and oversee the election of
the chairman of the meeting. When the chairman of
the meeting has been elected, he oversees the
election of the secretary of the meeting. The
chairman of the meeting shall at the beginning of
the meeting ensure that the meeting is licit and
provide a statement to that effect. After the meeting
has been opened a list shall be made of the
shareholders and their proxies attending the
meeting and how many votes each of them has.
Discussions and voting are conducted in a manner
decided by the chairman of the meeting. The
chairman of the meeting rules on everything that
relates to the legitimacy of the meetings, form of



7.12.

7.13.

7.14.

7.15.

7.16.

umraedna, medferd mala a fundum og
atkvaedagreidslur.

Hveneer skal boda hluthafafundi

Adalfundur skal haldinn fyrir lok mai ar hvert.

Aukafundi skal halda eftir akvérdun stjornar
eda ad krofu hluthafa sem rada a.m.k.
einum tuttugasta (1/20) hlutafjar i félaginu
eda kjorinna endurskodenda. Skal krafan
skriffega gerd og fundarefni tilgreint og
fundur bodadur pa innan fjértan (14) daga.
Ef stjérnin skirrist vid ad boda fund eftir
mottoku slikrar krofu ma leita atbeina
stjornvalda samkveemt 87. gr. laga nr.
2/1995, um hlutafélog.

Bodun hluthafafunda

Félagsstjorn skal boda til hluthafafunda med
skriflegri tilkynningu til hvers hluthafa i
abyrgdarbreéfi, tolvuposti stadfestum um
moéttoku eda a annan jafn sannanlegan hatt.
Boda skal til hluthafafundar skemmst viku
fyrir fund nema lengri frestur sé askilinn i
I6gum. Fundarefnis skal getid i fundarbodi.
bratt fyrir framangreint skal boda til adal-
fundar med sama haetti ad 66ru leyti en pvi
ad hvad pad skal gert med a.m.k. tveggja (2)
vikna fyrirvara nema ef fyrir liggur skriflegt
sampykki hluthafa sem rada yfir a.m.k. 90%
hlutafjar um skemmri bodunarfrest sem po
skal aldrei vera styttri en ein (1) vika.

Sj6  (7) dogum fyrir hluthafafund hid
skemmsta, og a.m.k. tveimur (2) vikum fyrir
adalfund nema bodunarfrestur sé skemmri,
skulu dagskra og endanlegar tilldgur, sem
koma eiga til afgreidslu & fundinum, lagdar
fram hluthéfum til synis a skrifstofu
félagsins. LOglega frambornar breytingar-
og vidaukatillogur ma bera upp a
hluthafafundi, enda pott peer hafa ekki legid
frammi hluthéfum til synis. bratt fyrir
framangreint getur adalfundur avallt afgreitt
mal sem skylt er ad taka til medferdar
samkvaemt l6gum eda félagssampykktum.

Mal sem ekki hafa verid greind i dagskra er
ekki unnt ad taka til endanlegrar urlausnar a
hluthafafundi nema med sampykki allra hlut-
hafa félagsins, en gera ma um pau alyktun
til leidbeiningar fyrir félagsstjorn. Tilldogur um
breytingar & sampykktum félagsins eda um

First Q Water

discussions, handling of issues at meetings and
voting.

When to convene Shareholders’ meetings

A General Meeting must be held before the end of
May each year.

Extraordinary meetings are to be held when
decided by the Board of Directors or at the request
of shareholders holding at least one twentieth (1/20)
of the Company’s share capital or the Company’s
auditors. Such a request shall be made in writing
and shall state the agenda of the meeting, in which
case the meeting shall be convened within fourteen
(14) days. If the Board of Directors neglects to
convene a meeting following receipt of such a
request, the assistance of the authorities may be
sought as provided for in Article 87 of Act No 2/1995
on public limited companies.

Call to Shareholders’ Meetings

The Board of Directors shall convene shareholders
meetings by notifying each shareholder by
registered mail, email with confirmation of receipt,
or other equally verifiable means. A shareholders’
meeting shall be convened with at least one (1)
week notice. The call to the meeting shall specify
the agenda of the meeting. Notwithstanding the
aforementioned, General Meeting shall be
convened in the same manner except that the
notice to the meeting shall be at least two (2) weeks
unless shareholders holding at least 90% of the
share capital have agreed to a shorter notice in
writing, such notice shall however never be less
than (1) week.

At least seven (7) days prior to a shareholders’
meeting, and at least two (2) weeks prior to a
General Meeting unless a shorter notice is
applicable, the agenda and final proposals that shall
be discussed and voted on at the meeting, shall be
available for examination by the shareholders at the
Company’s office. Lawfully presented amendments
and supplemental proposals may be proposed at a
shareholders’ meeting even though those have not
been made available to the shareholders for
examination. Notwithstanding the above, a General
Meeting may always discuss and vote on matters
that are required by law to be discussed and voted
on at such meetings.

Matters that have not been specified in the agenda
cannot be finally resolved at a shareholders’
meeting unless all shareholders agree. A resolution
on such issues may be made for guidance of the
Board of Directors. Motions on amendments to
these Articles of Association or the merger with
other companies may not be discussed and voted



7.17.

7.18.

7.19.

7.20.

sameiningu pess vid onnur félég ma ekki
taka til medferdar a fundum pess nema pess
hafi verid getid i fundarbodi.

Atkveedagreidsiur

A hluthafafundi raedur afl atkveeda nema
O0ruvisi sé meelt fyrir i landslégum eda
sampykktum pessum.

A adalfundi skal taka akvérdun um:

Stjérn félagsins skal skyra fra hag
félagsins og rekstri pess a lidnu
starfsari.

Stjérn félagsins skal skyra fra hag
félagsins og rekstri pess a lidnu
starfsari.

Hvernig fara skuli med hagnad eda tap
félagsins a reikningsarinu.

Stjérn félagsins skal kjorin og endur-
skodendur.

Tillogu félagsstjornar um starfskjara-
stefnu félagsins vardandi laun og adrar
greidslur til framkveemdastjora og
annarra adstu stjornenda félagsins,
svo og stjéornarmanna.

Akvordun skal tekin um greidslur il
stjornar og endurskodenda fyrir storf
peirra a starfsarinu.

Umraedur og atkvaedagreidslur um
onnur malefni sem léglega eru borin

upp.

Arsreikningur félagsins, skyrsla stjérnar og
skyrsla endurskodenda auk tillagna félags-
stjornar um starfskjarastefnu skulu 16gd
fram a fundinum og skulu liggja frammi a
skrifstofu félagsins hluthéfum til synis a.m.k.
tveimur vikum fyrir adalfund.

Félagsstjorn skal gera stutta samantekt og
leggja fyrir adalfund um hlutafjareign ein-
stakra hluthafa og rétt peirra til ad greida
atkvaedi, svo og um peer breytingar sem
ordid hafa a arinu. Sambeerilegar upplys-
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on unless such proposal was included in the notice
when the meeting was convened.

Voting

Decisions at shareholders’ meetings shall be taken
by majority vote unless otherwise provided for by
statutory law or these Articles of Association.

At a General Meeting the following items shall be
decided:

1. The board of directors’ report on the
company’s activities during the past
financial year.

2. Confirmation of the annual account for
the preceding year.

3. How the profits or losses for the
preceding year shall be appropriated

4. Election of members to the board of
directors and auditors.

5. The proposal from the Company’s
Board of Directors on the remuneration
policy regarding the salaries and other
payments to the General Manager and
other members of senior management,
as well as the members of the Board of
Directors.

6. A decision shall be made regarding
remuneration to the Directors and
auditors for the preceding fiscal year.

7. Discussion and voting on any other
issues legitimately proposed at the
meeting.

The Company’s annual account, Board of Directors’
report and auditors report shall be submitted to the
General Meeting and shall be available for
examination of the shareholders at the Company’s
office at least two weeks prior to the General
Meeting.

The Board of Directors of the Company shall
prepare a short summary and submit to the General
Meeting regarding the shareholding of individual
shareholders and their right to cast votes as well as
regarding changes which have occurred during the

10



7.21.

7.22.

8.1.

8.2.

8.3.

ingar skulu liggja fyrir um pau samstsedu-
tengsl sem hlutafélagio er i.

Fundargerdir hluthafafunda

Fundargerdarbdk skal haldin og i hana
skrad pad sem gerist a hluthafafundum,
akvardanir og urslit atkvaedagreidsina. Skra
yfir vidstadda hluthafa og umbodsmenn skal
feerd i fundargerdarbdk eda fylgja henni.
Fundarstjori og fundarritari skulu undirrita
fundargerdina. Fundargerd skal vera full
sonnun pess er fram hefur farid a
hluthafafundi.

| sidasta lagi fiortan (14) dégum eftir hlut-
hafafund skulu hluthafar eiga adgang ad
fundargerdarbok eda stadfestu endurriti
fundargerdar a skrifstofu félagsins. Fundar-
gerdabok skal vardveitt med tryggilegum
heetti.

STJORN OG FRAMKV/AMDASTJORI

Stiérnarkjér og hlutverk stidrnar

Stjérn félagsins skal skipud fimm (5)
mdénnum og tveimur (2) ménnum til vara.
Stjérn og varastjorn skal kjorin a ldgmaetum
adalfundi og skal kjortimabil stjornar sem
pbannig er kjorin ad jafnadi gilda til neesta
adalfundar. pratt fyrir framangreint skal
heimilt ad kjoésa stjorn og varastjorn a
I6gmaetum hluthafafundi sem haldinn er a
milli adalfunda og skal kjértimabil stjérnar
sem pannig er kjorin gilda til nzesta
adalfundar eda hluthafafundar par sem
stjornarkjor er a dagskra. beir stjornarmenn
sem kosnir eru skulu allir kosnir & sama
hluthafafundi.

Tilkynna skal skriflega skemmst fimm
doégum fyrir hluthafafund, par sem kjosa a
félagsstjérn, um frambod til stjornar. Um
upplysingar sem fram skulu koma i slikri
tilkynningu og medferd hennar af halfu
félagsstjérnar gilda akvaedi 63. gr. a laga nr.
2/1995, um hlutafélég. Upplysingar um
frambjodendur til stjérnar hlutafélags skulu
lagdar fram hluthéfum til synis a skrifstofu
félagsins eigi sidar en tveimur (2) dégum
fyrir hluthafafund.

Stjérn  félagsins styrir  6llum malefnum
félagsins milli hluthafafunda og geetir hags-
muna pess gagnvart pridja manni.
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year. Equivalent information shall be submitted
regarding Company’s group affiliation.

Minutes from Shareholders’ meetings

The Company must maintain a minute book of the
proceedings at shareholders meetings, including
the resolutions adopted and the outcome of any
voting. Record of the shareholders in attendance
and representatives shall be entered into the record
of minutes or annexed thereto. Chairman and
secretary of the meeting shall sign the minutes. The
minutes shall be valid proof of what transpired at a
shareholders meeting.

No later than fourteen (14) days following a
shareholders’ meeting the shareholders shall have
access to the minute book or a confirmed copy of
the minutes at the Company’s office. The minutes
book shall be safely kept.

BOARD OF DIRECTORS AND GENERAL
MANAGER

Election and role of the Board of Directors

The Company’s Board of Directors shall be
comprised of five (5) Directors and two (2) alternate
Directors. The Directors and alternate Directors
shall be elected at a legitimate General Meeting and
the term of the Directors so elected shall be until
the next General Meeting. Notwithstanding the
aforementioned, it shall be permitted to elected
Directors and alternate Directors at a legitimate
shareholders meeting that takes place between
General Meetings and the term of the Directors so
elected shall be until the next General Meeting or a
shareholders meeting where the election of
Directors is on the agenda. The elected Directors
shall all be elected at the same shareholders
meeting.

Notice shall be given in writing at least five days
prior to a shareholders’ meeting, where the Board
of Directors shall be elected, about the candidature
for the Board of Directors. With respect to
information to be included in such notification and
the Board of Directors process thereof, Article 63 a
of Act 2/1995 on public limited companies shall
apply. Information concerning candidates to the
Company’s Board of Directors shall be available for
examination of the shareholders at the Company’s
office at least two weeks prior to the General
Meeting.

The Board of Directors manages all the affairs of the

Company between shareholders’ meetings and
safeguards its interest vis-a-vis third parties.

11



8.4.

8.5.

8.6.

8.7.

8.8.

8.9.

8.10.

Stjorn félagins skal rada framkveemdastjora
og akvedur pa starfskjor hans.

Einungis félagsstjorn getur veitt prokuaru-
umbo?d fyrir félagid.

Stiérnarfundir

Stjérnarfundir eru I6gmeetir og akvordunar-
beaerir ef meirihluti stjornarmanna seekir fund
enda sé loglega til hans bodad. Mikilvaegar
akvardanir ma po ekki taka an pess ad allir
stjornmenn hafi haft tok a pvi ad fjalla um
malid, sé pess kostur.

Stjorn skiptir sjalf med sér verkum og verdi
atkveedi jo6fn skal beita hlutkesti.

Formadur bodar til stjornarfunda og sér il
pess ad allir stjérnarmenn séu bodadir med
tolvupodsti  stadfestum um motidku eda
abyrgdarposti, en hver stjornarmadur og
framkveemdastjori, sé hann radinn, getur
krafist pess ad bodad verdi til stjornarfundar
og skal ordid vid slikri kréfu innan sjo (7)
daga. Boda skal til stjérnarfundar med
a.m.k. priggja (3) daga fyrirvara, nema allir
stjornarmenn verdi sammala um ad hafa
styttri frest.

Stjornin skal setja sér starfsreglur par sem
nanar skal kveda & um framkvaemd starfa
hennar. Allar upplysingar um félagid, rekstur
pess og starfsemi skulu vera adgengilegar
stjornarménnum i félaginu.

Heimilt er ad nota rafraena midla vid stjornar-
storf til samraemis vid 3. mgr. 70. gr. laga nr.
2/1995, um hlutaféldg. ba skal stjérn heimilt
ad taka akvardanir med notkun rafreenna
midla an pess ad formlegur fundur sé
haldinn, svo fremi sem slikar akvardanir séu
reeddar, stadfestar med peim atkveedafjdlda
sem  askiinn er og skradar i
fundargerdarbok  félagsins & naesta
stjornarfundi par sem stjornarmenn koma
saman. bpratt fyrir framangreint getur
stjornarmadur eda framkvaemdastjori krafist
pess ad stjérnarfundur verdi haldinn med
hefdbundnum haetti.

Akvardanir stiérnar
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hire a General
term of his/hers

The Board of Directors shall
Manager and decide the
employment.

Only the Board of Directors may grant powers of
procuration on behalf of the Company.

Meetings of the Board of Directors

Meetings of the Board of Directors are legitimate
and quorate when more than half of Directors are
represented provided that the meeting has been
lawfully convened. Notwithstanding the above,
important decisions cannot be made unless all
Directors have had the opportunity to discuss such
matters, as is possible.

The Directors shall allocate tasks among
themselves and in the event of tie a tossup shall be
determine the outcome.

The Chairman of the Board of Directors shall
convene meetings of the Board of Directors and
ensures that all Directors are invited to the meeting
by email with a confirmation of receipt or registered
mail. Each Director and the General Manager, if
hired, may request that a meeting of the Board of
Directors be convened, and such request shall be
complied with within seven (7) days. Meetings of the
Board of Directors shall be convened with at least
three (3) days’ notice unless all Directors agree on
a shorter notice.

The Board of Directors shall lay down its own rules
of procedure to govern its activities. Any information
on the Company, its operations and activities shall
be accessible to the members of the Board.

The use of electronic mediums in relation to the
work of the Board of Directors is permitted pursuant
to Article 70(3) of Act No 2/1995 on public limited
companies. The Board of Directors may make
decisions with the use of electronic mediums
outside formal meetings, insofar as such decisions
are discussed, confirmed with the required majority
and recorded in the Company’s minutes book at the
next meeting where the Board of Directors
assemble in person. Notwithstanding the
aforementioned, a Director or the General Manager
may request that the meeting of the Board of
Directors be held in person.

Decisions of the Board of Directors

12



8.11. A stjérnarfundum raedur afl atkvaeda nema
O0ruvisi sé meelt fyrir i landslogum, eda
sampykktum pessum. Verdi atkveedi j6fn

reedur atkvaedi formanns urslitum.

Fundargerdir stiérnarfunda

8.12. Halda skal fundargerd um stjérnarfund sem
skal undirritud af peim stjornarménnum sem

vidstaddir voru fund.

Hlutverk framkveemdastjéra

8.13. Framkveemdastjori hefur med hondum
stjorn a daglegum rekstri félagsins og kemur
fram fyrir pess hond i 6llum malum sem
varda venjulegan rekstur og skal i storfum

sinum fara eftir fyrirmaelum stjornar.

8.14. Framkvaemdastjori sér um reikningshald og

radningu starfslids.

8.15. Framkveemdastjori skal tryggja ad stjérn
félagsins fai reglulega greinargédar upp-
lysingar um rekstur og starfsemi félagsins
og ber honum ad veita stjornarménnum og
endurskodendum allar upplysingar um
rekstur félagsins sem peir kunna ad 6ska

eftir og veita ber samkvaemt 16gum.

9 FIRMARITUN

9.1.  Undirskrift meirihluta stjérnar skuldbindur

félagid.

10 REIKNINGSAR, ENDURSKODENDUR OG
ARSREIKNINGUR

10.1. Reikningsar félagsins er almanaksario.

10.2. A adalfundi félagsins skal kjésa einn eda
fleiri 16ggilta endurskodendur. Skulu peir
rannsaka reikninga félagsins fyrir hvert
starfsar og leggja nidurstédur sinar fyrir
adalfund. Endurskodendur ma ekki kjosa ur
hopi stjornarmanna eda starfsmanna

félagsins.
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Decisions at meetings of the Board of Directors
shall be taken by majority of votes, unless provided
otherwise by law or in these Articles of Association.
The Chairman of the Board of Directors shall have
the casting vote in the event of a tie.

Minutes from Board meetings

The minutes from board meetings must be entered
in the Company’s minute of record and signed by
the members of the Board of Directors having
attended the individual meetings.

Role of the General Manager

The General Manager oversees the day-to-day
operations of the Company and represents it on all
matters relating to normal operations of the
Company and shall in the performance of its tasks
abide by the instructions given by the Board of
Directors.

The General Manager is responsible for accounting
and hiring and firing of employees.

The General Manager shall ensure that the Board
of Directors is regularly provided with clear
information concerning the Company’s operations
and shall provide Directors and auditors any
information on the Company’s operations that they
may request and which shall be provided by law.

AUTHORITY TO REPRESENT AND SIGN FOR
THE COMPANY

The Company is bound by the signatures of the
majority of the Board of Directors.

FINANCIAL YEAR, AUDIT AND ANNUAL
REPORT

The Company’s financial year is the calendar year.

At the General Meeting of the Company one or
more certified auditors shall be elected. They shall
investigate the Company’s financial statements for
each year and submit their reports to the General
Meeting. Auditors may not be elected from the
members of the Board of Directors or from
employees of the Company.
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11 BREYTINGAR A SAMPYKKTUM, SLIT A
FELAGINU O.FL.

Hluth6fum er skylt, an pess ad hafa undir-
gengist sérstaka skuldbindingu pess efnis,
ad hlita akveedum sampykkta pessara, baedi
peim sem nu eru i gildi og peim sem sidar
kunna ad verda settar a I6glegan hatt.

Breytingar a sampykktum

Sampykktum pessum ma adeins breyta a
I6gmaetum adalfundi eda aukafundi, enda
hafi pess verid getid i fundarbodi ad slik
breyting sé fyrirhugud og i hverju hun felst i
meginatridum. Akvérdun verdur pvi adeins
gild ad hun hljoti sampykki minnst 2/3 hluta
greiddra atkveeda, svo og med sampykki
hluthafa sem rada yfir a.m.k. 2/3 hlutum af
pvi hlutafé i félaginu sem farid er med
atkveedi fyrir a fundinum, enda sé annad
atkveeda-magn ekki askilid i landslogum,
sbr. 93. gr. laga nr. 2/1995 um hlutafélég.

Slit, skipti, samruni og skipting

Meé tillégur um slit og skipti & félaginu, sam-
runa pess eda skiptingu skal fara sem um
breytingar @ sampykktum pessum. parf at-
kveedi hluthafa sem rada minnst 2/3 hlutum
af heildarhlutafé til ad akvoréun um slit eda
skipti sé gild. Hluthafafundur, sem tekid
hefur l6glega akvordun um slit félagsins,
skal einnig akveda radstdfun eigna og
greidslu skulda.

bar sem akvaedi sampykkta pessara segja
ekki til um hvernig med skuli farid skal hlita
akvaedum laga nr. 2/1995 um hlutafélog og
akvaedum annarra laga eftir pvi sem vid a.

islenski texti sampykkta pessara er rétthzerri
peim enska ef misraeemi eda vafi skapast.

Sampykktir félagsins voru sampykktar vid stofnun
pess pann 19. april 2017. Sampykktum pessum
hefur sidar verid breytt:

First Q Water

AMENDMENTS TO THE ARTICLES OF
ASSOCIATION, DISSOLUTION, ETC.

The shareholders shall, without having undertaken
any particular obligation to that extent, abide by the
provisions of these Articles of Association, both
those that are currently applicable and those that
might later legitimately be enacted.

Amendments to the Articles of Association

These Articles of Association may only be amended
at a legitimately convened General Meeting or an
extraordinary meeting with the approval of 2/3 of
votes cast, and the approval of shareholders that
hold at least 2/3 of the shares whose votes are
represented at the meeting, insofar that different
number of votes is not required by law, cf. Article 93
of Act No 2/1995 on public limited companies.

Dissolution, liquidation, merger and demerger

Proposals on dissolution and liquidation of the
Company, as well as merger or demerger, shall be
subject to the same process as amendments to
these Articles of Association. The votes of
shareholders controlling at least 2/3 of the
Company’s total share capital is required for a
decision to dissolve of liquidate the Company to be
valid. A shareholders’ meeting, which has a lawful
decision concerning the dissolution of the
Company, shall also determine the appropriation of
assets and settlements of liabilities.

Matters which are not regulated in these Articles of
Association shall be subject to the provisions of Act
No 2/1995 on public limited companies as well as
any other applicable law.

The Icelandic version of these Articles of
Association prevails to the English version in case
of a conflict of ambiguity.

The Company’s Articles of Association were
adopted at the company’s formation on 19 April
2017. Subsequently, these Articles of Association
have been amended:
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A hluthafafundi 26. juli 2017.

A hluthafafundi 25. febrtar 2021.
A hluthafafundi 22. jali 2021.

Af stjérn pann 22. juli 2021 & grundvelli 3. mgr. 30.
gr. laga nr. 138/1994, um einkahlutaféldg, i kjolfar
pess ad stjérn nytti heimild a grundvelli greinar 4.3
til ad haekka hlutafé félagsins um 140.054 hluti ad
nafnverdi og heimild & grundvelli greinar 4.4 til ad
haekka hlutafé félagsins um 111.484 hiuti ad
nafnverdi.

Af stjorn pann 7. agust 2021 a grundvelli 3. mgr. 30.
gr. laga nr. 138/1994, um einkahlutaféldg, i kjolfar
pess ad stjorn nytti heimild a grundvelli greinar 4.4
til ad haekka hlutafé félagsins um 37.161 hluti ad
nafnverdi.

Af stjérn pann 23. september 2021 & grundvelli 3.
mgr. 30. gr. laga nr. 138/1994, um einkahlutafélog,
i kjolfar pess ad stjorn nytti heimild & grundvelli
greinar 4.5 til ad haekka hlutafé félagsins um
262.315 hluti ad nafnverdi.

Af stjorn pann 2. névember 2021 & grundvelli 3.
mgr. 30. gr. laga nr. 138/1994, um einkahlutafélog,
i kjolfar pess ad stjorn nytti heimild & grundvelli
greinar 4.5 til ad haekka hlutafé félagsins um 87.437
hluti ad nafnverdi.

A hluthafafundi 30. desember 2021

A adalfundi félagsins pann 25. mars 2022.

Af stjorn pann 12. april 2022 & grundvelli 1. mgr. 42.
gr. laga nr. 2/1995, um hlutafélég.

A hluthafafundi félagsins pann 14. oktéber 2022.

Af stjérn pann 20. oktéber 2022 & grundvelli 1. mgr.
42. gr. laga nr. 2/1995, um hlutaféldg, i kjolfar pess
ad stjorn nytti heimild & grundvelli greinar 4.3 i
sampykktum pessum til ad haekka hlutafé félagsins
um 20.000.000 hluti ad nafnverdi. Hafa pa verid
gefnir Ut 20.000.000 hlutir af peim 60.000.000
hlutum sem heimilt er ad gefa ut a grundvelli greinar
4.3.

First Q Water

On a shareholders meeting 26 July 2017.

On a shareholders meeting on 25 February 2021.
On a shareholders meeting on 22 July 2021.

On 22 July 2021 by the Company’s board of
directors pursuant to Article 30(3) of Act

138/1994, on private limited companies, following
the fact that the board of directors exercised its
discretion on the basis of Article 4.3 herein to
increase the Company’s share capital by 140,054
shares of nominal value and its discretion on the
basis of Article 4.4 herein to increase the
Company’s share capital by 111,484 shares of
nominal value.

On 7 August 2021 by the Company’s board of
directors pursuant to Article 30(3) of Act 138/1994,
on private limited companies, following the fact that
the board of directors exercised its discretion on the
basis of Article 4.4 herein to increase the
Company’s share capital by 37,161 shares of
nominal value.

On 23 September 2021 by the Company’s board of
directors pursuant to Article 30(3) of Act 138/1994,
on private limited companies, following the fact that
the board of directors exercised its discretion on the
basis of Article 4.4 herein to increase the
Company’s share capital by 262,315 shares of
nominal value

On 2 November 2021 by the Company’s board of
directors pursuant to Article 30(3) of Act 138/1994,
on private limited companies, following the fact that
the board of directors exercised its discretion on the
basis of Article 4.5 herein to increase the
Company’s share capital by 87,437 shares of
nominal value.

On a shareholders meeting 30 December 2021

On 25 March 2022 at the Company’s General
Meeting.

On 12 April 2022 by the Company’s board of
directors pursuant to Article 42(1) of Act 2/1995, on
public limited companies.

On a shareholders’ meeting 14 October 2022.

On 20 October 2022 by the Company’s board of
directors pursuant to Article 42(1) of Act 2/1995, on
public limited companies, following the fact that the
board of directors exercised its discretion on the
basis of Article 4.3 herein to increase the
Company’s share capital by 20,000,000 shares of
nominal value. Now 20,000,000 shares have been
issued under Article 4.3 out of the 60,000,000
shares provided for therein.
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A hluthafafundi félagsins pann 1. mars 2023.

A adalfundi félagsins pann 25. mai 2023.

Af stjérn pann 23. juni 2023 a grundvelli 1. mgr. 42.
gr. laga nr. 2/1995, um hlutafélég, i kjolfar pess ad
stjorn nytti ad hluta heimild greinar 4.7 i
sampykktum pessum til ad haekka hlutafé félagsins
um 125.231.926 hluti ad nafnverdi. Hafa pa verid
gefnir ut 125.231.926 hlutir af peim 160.000.000
sem heimilt er ad gefa ut a grundvelli greinar 4.7.

Af stjérn pann 26. september 2023 & grundvelli 1.
mgr. 42. gr. laga nr. 2/1995, um hlutafél6g, i kjolfar
pess ad stjorn nytti heimildir greinar 4.3 og 4.7 i
sampykktum pessum til ad haekka hlutafé félagsins
um 52.159.740 hluti ad nafnverdi. Var hlutafé
félagsins heekkad um 34.768.074 & grundvelli
greinar 4.7. Hafa pa 160.000.000 hlutir verid gefnir
ut a grundvelli greinar 4.7 og heimild stjornar
samkvaemt akvaedinu pvi verid fullnytt. Var hlutafé
félagsins heekkad um 17.391.666 a grundvelli
greinar 4.3. Hafa pa 37.391.666 af peim 60.000.000
hlutum sem heimilt er ad gefa ut & grundvelli greinar
4.3.

A hluthafafundi félagsins pann 9. oktéber 2023.

Af stjorn pann 31. oktdber 2023 & grundvelli 1. mgr.
42. gr. laga nr. 2/1995, um hlutaféldg, i kjolfar pess
ad stjérn nytti ad hluta heimild greinar 4.4 i
sampykktum pessum til ad haekka hlutafé félagsins
um 517.750 hluti ad nafnverdi. Hafa pa verid gefnir
ut 517.750 hlutir af peim 3.156.200 hlutum sem
heimlit er ad gefa ut & grundvelli greinar 4.4.

Framanritadar sampykktir eru gildandi sampykktir
félagsins med innfaerdum breytingum, sampykktum
af stjorn félagsins a stjornarfundi pann 31. oktober
2023.

A hluthafafundi félagsins pann 20. februar 2025.

First Q Water

On a shareholders’ meeting 1 March 2023.

On 25 May 2023 at the Company’s General Meeting

On 23 June 2023 by the Company’s board of
directors pursuant to Article 42(1) of Act 2/1995, on
public limited companies, following the fact that the
board of directors exercised its discretion on the
basis of Article 4.7 herein to increase the
Company’s share capital by 125,231,926 shares of
nominal value. Now, 125,231,926 shares have
been issued under Article 4.7 out of the
160,000,000 shares provided for therein.

On 26 September 2023 by the Company’s board of
directors pursuant to Article 42(1) of Act 2/1995, on
public limited companies, following the fact that the
board of directors exercised its discretion on the
basis of Articles 4.3 and 4.7 herein to increase the
Company’s share capital by 54,129,740 shares of
nominal value. The share capital was increased by
34,768,074 shares on the basis of Article 4.7.
Following this increase 160.000.000 shares have
been issued under Article 4.7 and the board
authority thereunder been fully exercised. The
share capital was increased by 17,391,666 shares
on the basis of Article 4.3. Folllowing that increase
37,391,666 shares have been issued out of the
60,000,000 shares provided therein.

On a shareholders’ meeting 9 October 2023.

On 31 October 2023 by the Company’s board of
directors pursuant to Article 42(1) of Act 2/1995, on
public limited companies, following the fact that the
board of directors exercised its discretion on the
basis of Article 4.4 herein to increase the
Company’s share capital by 517,750 shares of
nominal value. Now, 517,750 shares have been
issued under Article 4.7 out of the 3,156,200 shares
provided for therein.

The above Articles of Association are the currently
applicable Articles of Association for the Company
with any amendments included, adopted by the
Company’s board of directors at a board meeting
held on 31 October 2023.

On a shareholders’ meeting 20 February 2025
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