KVIKA BANKI HF.
SAMPYKKTIR
ARTICLES OF ASSOCIATION

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

1.1.

1.2.

1.3.

1.4.

Heiti félagsins er Kvika banki hf.
The name of the Company is Kvika banki hf.

Félagid er hlutafélag.

The Company is a public limited liability company.
Heimili félagsins er i Reykjavik.

The domicile of the Company is in Reykjavik.

Tilgangur félagsins er ad veita fjarmalapjonustu. Félaginu er heimilt ad stunda hverja pa
starfsemi sem fjarmalafyrirteekjum er heimil samkvamt 16gum og starfsleyfi félagsins og
edlilega starfsemi i tengslum vid hana. Félaginu er heimilt ad na tilgangi sinum med
stofnun og rekstri détturfélaga og med annarri patttéku og eignaradild i félogum, sem
samrymist rekstri pess.

The purpose of the Company is to provide financial services. The Company is authorised
to engage in those operations that financial undertakings are permitted to carry out in
accordance with law and the Company’s operating license as well as normal operations
in relation thereto. The Company is authorised to achieve its objectives through
establishment and operation of subsidiaries as well as other participation and ownership
of companies, compatible to its operations.

HLUTAFE FELAGSINS
SHARE CAPITAL OF THE COMPANY

2.1.

2.2.

2.3.

2.4.

Heildarhlutafé félagsins er kr. 4.706.718.237. Engar homlur eru settar vid radstofun
hluthafa & hlutabréfum i félaginu.

The total share capital of the Company is ISK 4,706,718,237. There are no restrictions
on shareholders’ rights to dispose of their shares in the Company.

Félaginu er 6heimilt ad taka hluti i félaginu ad vedi.

The Company is not authorised to accept shares in the Company as security.

Hver hlutur er ad fjarhaed ein kréna (1. kr.) ad nafnverdi. Einn flokkur hlutafjar er i
félaginu og allir atgefnir hlutir nj6ta sému réttinda.

Each share in the Company corresponds to one Icelandic kréna (ISK 1) in nominal value.
The Company ‘s share capital consists of one class of shares and each issued share carries
equal rights.

Sé ekki kvedid & um annad i sampykktum pessum, p.m.t. bradabirgdadkvaedum peirra,
skulu hluthafar hafa forgangsrétt ad ollum aukningarhlutum i hlutfalli vid skréda
hlutafjareign sina, en ad 6oru leyti fer um Gtgafu slikra hluta eftir peim skilmalum, sem
stjorn félagsins setur i samreemi vid akvordun hluthafafundar hverju sinni.

Unless otherwise provided for in these Articles of Association, including its Temporary
provisions, shareholders shall have pre-emptive rights to all increases in share capital in
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equal proportion to their registered holding in the Company. In other respects the issue
of such shares shall be governed by terms established by the Board in accordance with
the resolution of a shareholders’ meeting from time to time.

2.5. Hlutir félagsins eru skrddir rafraent i verdbréfamidstdd, sem starfar samkvaemt 16gum nr.
1311997 med-sidari-breytingum-7/2020 um verdbréfamidstddvar, uppgjor og rafraena
eignarskraningu_fjarméalagerninga. Yfirlit verdbréfamidstddvar um eigendur hluta i
félaginu er fullgild hlutaskra pess og skodast sem fullgild sénnun fyrir eignarrétti ad
hlutum i félaginu. Hvers konar tilkynningar til hluthafa skal senda til pess adila, sem &
hverjum tima er skradur eigandi vidkomandi hluta i hlutaskra felagsins.

The shares in the Company are registered electronically in a Securities Depository which
operates pursuant to Act No. 1314/1997,as—amended.7/2020, on Central Securities
Depositories, Settlement and Electronic Registration of Financial Instruments. A
statement from the Securities Depository concerning title to shares in the Company
constitutes an adequate share register and is valid proof of title to shares in the Company.
Any notices to shareholders shall be sent to the party registered at the time as the owner
of the share in question in the Company ‘s Register of Shares.

2.6. Hver hluthafi er skyldur til ad lata sampykktum félagsins, eins og paer eru nd, eda peim
kann sidar ad verda breytt & I[6gmeetan hatt.

Each shareholder is obligated to abide by the Articles of Association of the Company in
their current form or as lawfully amended from time to time.

2.7. Hluthafar bera ekki abyrgd & skuldbindingum félagsins fram yfir hlut sinn i félaginu,
nema peir taki & sig slika abyrgd med sérstokum I6ggerningi. Pessu akvadi verdur ekki
breytt nema med sampykki allra hluthafa.

Shareholders shall not be liable for the commitments of the Company beyond their share
in the Company unless they undertake such liability by a separate legal instrument. This
provision cannot be amended unless unanimously approved by all shareholders.

2.8. Hluthafar verda ekki skyldadir til ad auka hlutafjareign sina i félaginu og eigi heldur til
ad seta innlausn & hlutum sinum, nema 16g bj6adi.

Shareholders are not obligated to increase their shareholdings in the company or to
accept their shares being redeemed, except as provided by law.

2.9. Engar homlur eru lagdar a medferd hluta i félaginu. Medferd virkra eignarhluta seetir

takmdrkunum samkveemt 16gum um fjarmalafyrirteeki. Hluti i félaginu méa framselja og
vedsetja nema annad leidi af I6gum. Um skrasetningu vedréttinda, eigendaskipti og
framkveemd peirra fer samkvamt 16ggj6f um rafraena eignarskraningu verdbréfa, eins og
han er & hverjum tima.
No restrictions are placed on transactions with shares in the Company. Qualifying
holdings are subject to limitations under the Act on Financial Undertakings. Shares in
the Company may be assigned or pledged unless otherwise provided by law. Registration
of lien and change in ownership and their implemention are subject to applicable
legislation on electronic registration of title to securities.

3. HLUTHAFAFUNDIR
SHAREHOLDERS* MEETINGS

3.1. /Edsta vald i 6llum malefnum félagsins, innan peirra takmarka sem sampykktir pess og
landslog setja, er i hdndum l6gmaetra hluthafafunda.

Bls. 2



3.2.

3.3.

3.4.

3.5.
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The supreme authority in all the affairs of the Company, within the limits established by
its Articles of Association and law, is in the hands of lawful shareholders’ meetings.

Adalfund félagsins skal halda fyrir lok april manadar 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 pessi mal tekin fyrir:

1) Skyrsla stjornar félagsins um starfsemi sidastlidio starfsar.

2) Arsreikningur félagsins fyrir 1idid starfsar skal lagdur fram til sampykktar.
Samhlida afgreidslu arsreiknings skal akveda hvernig fara skuli med hagnad eda
tap félagsins & reikningsarinu.

3) Kosning stjérnar og varastjornar félagsins.

4) Starfskjarastefna félagsins.

5)  Akvordun poknunar til stjornarmanna.

6) Onnur mal.

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

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

2) The annual financial statement of the Company shall be submitted for approval.
Concurrently with discussion of the annual financial statement, a decision shall
be made concerning the disposal of the profit or loss of the Company during the
fiscal year.

3) Election of members and alternate members to the Board of Directors of the
Company.

4) The Company’s remuneration policy.

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

6) Other matters.

Stjorn félagsins skal boda til hluthafafundar pegar hdn telur pess porf, samkvaemt alyktun
hluthafafundar, pegar kjérnir endurskodendur krefjast pess eda pegar hluthafar, sem rada
minnst 1/20 hlutafjarins, krefjast pess skriflega med tilvisun i fundarefni. begar I6gmaet
krafa um fundarhald er fram komin skal stjérninni skylt ad boda til fundar innan 14 daga
fra pvi er henni barst krafan.

A shareholders’ meeting shall be convened by the Board of Directors at the discretion of
the Board, by a resolution of a shareholders’ meeting, or if the elected Auditor or
shareholders holding a minimum of 1/20 of the shares of the Company request a meeting
in writing, stating the business of the meeting. When a valid request for a meeting has
emerged, the Board of Directors must convene a meeting within fourteen days from
receiving the request.

eda-med-auglysingui-dagbladi-Til hluthafafunda skal bodad med rafreenum heetti til ad
tryggja skjétan adgang ad upplysingum & jafnréttisgrundvelli. Skylt er ad nota trausta
midla er tryggja virka Utbreidslu upplysinga til almennings 4 Evropska efnahagssvaedinu.

Hluthafafundir skulu bodadir med minnst priggja vikna fyrirvara og lengst fjérum vikum
fyrir fund.

Heimilt er ad halda hluthafafundi félagsins annars stadar en & heimili félagsins, sbr. einnig
gr. 3.10.
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3.6.

3.7.

ah-e-mat-or-by-a-netice-ina-daty-newspaper-Shareholder meetings shall be convened
electronically to ensure prompt and non-discriminatory access to information. Reliable
media shall be used to ensure effective dissemination of information to the general public

in the European Economic Area.

]
a

Shareholders”meetings shall be convened with at least three weeks’ notice and no more
than four weeks” notice.

A meeting of the Company’s shareholders may be held at a location other than the
Company’s head office-, cf. also Art. 3.10.

I prjar vikur (21 dag) fyrir hluthafafund og & fundardegi skulu eftirfarandi upplysingar
vera adgengilegar hluthtfum & vefsidu félagsins: Fundarbod, heildarfjoldi hluta og
atkvaeda & fundarbodsdegi, skjol sem verda 16gd fyrir hluthafafund, alyktunartillégur og
athugasemdir fra stjorn félagsins eda nefndum hennar, eftir pvi sem vid &, vardandi hvert
atridi i drogum ad dagskré hluthafafundar.

Hver hluthafi & rétt & pvi ad fa dkvedid mal tekid til medferdar & pegar bodudum
hluthafafundi ef hann gerir skriflega eda rafraena kréfu um pad til félagsstjérnar med pad
miklum fyrirvara ad unnt sé ad taka malid a dagskra fundarins, po i sidasta lagi 10 dogum
fyrir fundinn. Krofu skal fylgja rokstudningur eda drog ad alyktun til félagsstjornar.
Upplysingar um krofuna skal birta & vefsiou félagsins eigi sidar en premur dogum fyrir
fundinn, auk tillégunnar og eftir atvikum endurskodadrar dagskrar fundarins.

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

Three weeks (21 days) prior to the shareholders’s meeting and on the date of the meeting
the following information shall be accessible to shareholders on the Company’s website:
the meeting announcement, the total number of shares and votes as of the date the meeting
was announced, documents to be presented to the shareholders”meeting, motions and/or
explanatory notes form the Company’s Board of Directiors or its committees, as the case
maybe, regarding each item on the draft agenda for the shareholders’s meeting.

Each shareholder is entitled to have a specific matter submitted to a convened
shareholders’meeting, if he 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.

Matters which are not included in the agenda of a shareholders’ meeting shall not be
subjected to a final decision except with the consent of all shareholders in the Company;
however a resolution thereon may be passed for the guidance of the Company ’s Board of
Directors.

Hluthafafundum stjornar fundarstjori sem fundurinn kys. Fundarstjori skal leysa ar 6llum
atrioum sem snerta I6gmeeti fundarins samkvemt sampykktum pessum, p.& m. form
umraona, medferd mélefna & fundinum og atkvadagreidslur. Fundarstjori skal lata kjésa
fundarritara, sem heldur fundargerdarbok. I fundargerdarbok skal lata skra akvardanir
hluthafafundar asamt drslitum atkvaedagreidsina. Skra yfir vidstadda hluthafa og
umbodsmenn skal feerd i fundargerdarbdk eda fylgja henni. Fundargerd skal lesa upphatt
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3.8.

3.9.

3.10.
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fyrir fundarlok, sé pess 6skad, og skré par athugasemdir ef fram koma. Fundarstjori og
fundarritari skulu undirrita fundargerdarbok.

Shareholders’ meetings shall be presided over by a chairman elected at the meeting. The
chairman shall resolve all issues relating to the lawfulness of the meeting pursuant to
these Articles of Association, decide the form of discussion, how matters before the
meeting are processed and voting procedures. The chairman of the meeting shall preside
over the election of a secretary of the meeting who shall keep minutes from the meeting.
The decisions of shareholders’ meeting and the results of voting shall be entered in the
minutes. A list of the shareholders present and their proxies shall be entered in the
minutes or accompany the minutes. The minutes shall be read out before the end of the
meeting, if requested, and comments recorded if any. The chairman and the secretary
shall sign the minutes.

A hluthafafundum fylgir eitt atkvaedi hverri einni kronu i hlutafé. A hluthafafundi reedur
einfaldur meirihluti atkvaeda drslitum, nema 6druvisi sé meelt fyrir i sampykktum pessum
eda landslégum. Tillaga fellur & j6fnum atkveedum.

Hluth6fum skal gefast kostur & ad greida atkveedi annad hvort skriflega eda rafreent um
mal sem eru & dagskra hluthafafundar. | fundarbodi skal koma fram hvernig
atkvaedagreioslan skuli framkvaemd.

At shareholders’ meetings, each kréna of share capital shall carry one vote. Decisions at
Shareholders’ meetings shall be made by a simple majority vote unless otherwise
provided in these Articles or statutory law. Proposals are dismissed if they receive equal
votes.

Shareholders shall have an opportunity to cast their votes either by written ballot or
electronically on issues on the agenda of the shareholders” meeting. The meeting
announcement must state how voting is to be carried out.

Rétt til setu & hluthafafundum hafa auk hluthafa og umbodsmanna peirra, endurskodandi
og forstjori félagsins (framkvaemdastjori i skilningi laga um hlutafélog nr. 2/1995 og laga
um fjarmalafyrirteeki 161/2002). Hafa peir par fullt méalfrelsi og tillégurétt. Einnig getur
stjornin bodid sérfreedingum setu & einstokum fundum ef leita pyrfti alits peirra eda
adstodar. Hluthafa er heimilt ad sakja fund asamt raddgjafa. Radgjafi hefur
hvorki tillogurétt né atkveedisrétt a hluthafafundum. Hluthafa er heimilt ad gefa radgjafa
sinum ordid fyrir sina hond. Saeki umbodsmadur hluthafafund fyrir hluthafa skal hann
leggja fram skriflegt og dagsett umbod. Umbod ma hvener sem er afturkalla.

In addition to shareholders and their proxies, the Auditor and Chief Executive Officer
(“CEQ”) (Managing Director as per the Act on Public Limited Liability Companies No.
2/1995 and Act on Financial Undertakings No. 161/2002) have the right to attend
shareholders’ meetings. They shall have unrestricted right to speak and submit motions
at the meeting. The Board of Directors may also invite experts to attend individual
meetings if their opinion or assistance is needed. A shareholder is authorised to attend a
meeting along with an advisor. An advisor has neither the right to submit proposals nor
to vote at shareholders' meetings. A shareholder is authorised to let his advisor speak on
his behalf. A proxy attending a shareholders’ meeting on behalf of a shareholder shall
submit a written and dated letter of proxy. A letter of proxy may be withdrawn at any
time.

Stjorn er heimilt ad dkveda ad hluthafafundur verdi adeins haldinn rafreent, hvort heldur

i heild eda ad hluta, enda sé taekni st sem nytt er til fundarins ad mati stjérnar 6rugg og
fullnaegir krofum hlutafélagalaga. Akvérdunar um ad hluthafafundur skuli haldinn
rafreent skal getio i fundarbodi. bar skulu einnig koma fram upplysingar um naudsynlegan
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teeknibunad sem hluthafar purfa til pess ad geta tekid patt i fundinum, upplysingar um
hvernig hluthafar tilkynni patttdku sina, upplysingar um hvernig atkveedagreidsla fer fram
og hvar hluthafar nalgast leidbeiningar um fjarskiptabinad, adgangsord til patttoku &
fundinum og adrar upplysingar sem att geta vid. Sé hluthafafundur haldinn med rafrenum
hetti ad einhverju eda o6llu leyti, skal innslegid adgangsord i hinn tilgreinda
fijarskiptabunad jafngilda undirritun vidkomandi hluthafa og telst pad stadfesting &
patttéku hans a hluthafafundinum.

The Board of Directors may decide to hold a shareholders’ meeting exclusively by
electronic means, either in full or in part, provided the technology to be used for the
meeting is secure, in the Board’s estimation, and fulfils the requirements of the Public
Limited Companies Act. A decision to hold a shareholders' meeting by electronic means
shall be stated in the meeting announcement. This 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. If a shareholders' meeting is held in part or in full by electronic means a
password entered in the specified telecommunications equipment shall be equivalent to
the signature of the respective shareholder and shall be considered confirmation of
participation in the shareholders' meeting.

STJORN FELAGSINS
THE BOARD OF DIRECTORS OF THE COMPANY

4.1.

4.2.

4.3.

4.4,

Adalfundur kys éarlega fimm adalmenn i stjorn félagsins og tvo til vara. Um hefi peirra
fer ad 16gum.

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

Stjérnin hefur &dsta vald i malefnum félagsins milli hluthafafunda. Stjornin skal setja sér
starfsreglur par sem nénar er kvedid & um framkveemd starfa hennar.

The Board of Directors constitutes the supreme authority in the affairs of the Company
between shareholders’ meetings. The Board of Directors shall implement rules of
procedures wherein further stipulations concerning the execution of the Board’s
functions are set forth.

Meirihluti stjornarmanna ritar firma félagsins. Stjorn veitir prokaruumbod fyrir félagid.

The majority of the Board members have the authority to legally bind the Company. The
Board grants power of procuration for the Company.

Stjornarkjor fer fram sem meirihlutakosning milli einstaklinga. Ef hluthafar félagsins eru
fleiri en 200 pa geta hluthafar, er rada yfir minnst 1/10 hlutafjarins, gert kréfu um ad beitt
verdi hlutfallskosningu eda margfeldiskosningu vid kjor stjornarmanna félagsins. Ef
hluthafar félagsins eru feerri en 200 pa geta hluthafar, er rada yfir minnst 1/5 hlutafjarins,
krafist pess ad beitt wverdi hlutfallskosningu eda margfeldiskosningu vid Kkjor
stjornarmanna. Kosning stjornar skal ad jafnadi vera skrifleg ef fleiri einstaklingar eru i
frambodi heldur en Kkjésa skal i stjorn. Krafa um hlutfallskosningu eda
margfeldiskosningu skal hafa borist stjorn félagsins minnst fimm dogum fyrir
hluthafafund.
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4.5.

4.6.

The election of Board members shall be based on a majority vote between individuals. If
the Company’s shareholders are more than 200, shareholders controlling at least 1/10
of the share capital can request that the voting of Board members be proportional or
cumulative. If the shareholders are fewer than 200, shareholders who control 1/5 of the
share capital can request that the voting of Board members be proportional or
cumulative. The election shall usually be written if the number of candidates is greater
than the number of Board members to be elected. A claim for proportional or cumulative
voting shall be presented to the Board of Directors of the Company at least five days prior
to a shareholders’ meeting.

pad er stefna félagsins vid stjornarkjor ad samsetning stjornar félagsins sé med peim hatti
ad stjornin bui sameiginlega yfir fullnseegjandi pekkingu, haefni og reynslu til ad skilja pa
starfsemi sem félagid stundar, p.m.t. helstu dhettupeetti. Hlutfall hvors kyns i stjérn og
medal varamanna skal ekki vera laegra en 40%. bar tveer konur og tveir karlar sem fa flest
atkvaedi og sa adili sem feer flest atkvaedi naest a eftir adurgreindum adilum i kosningu til
stjornar félagsins skulu teljast réttkjorin sem stjornarmenn félagsins. St kona og sa karl
sem f& flest atkvaedi naest & eftir adurgreindum adilum i kosningu til varastjornar félagsins
skulu teljast réttkjorin sem varastjornarmenn félagsins. Naist ekki nagilegur fjoldi
fulltrda af hvoru kyni til ad na framangreindu hlutfalli skal innan priggja ménada boda til
annars hluthafafundar til ad kjosa félaginu stjorn.

1t is the Company’s policy concerning election of the Board of Directors that the Board
collectively has sufficient knowledge, competency and experience to understand the
Company’s operations, including the main risk factors. The ratio of each gender of
members of the Board and alternate members shall be at least 40%. The two female
candidates and the two male candidates who receive the most votes and the person who
receives the most votes after the aforementioned candidates in the election of Board
members shall be deemed as the rightfully elected Board members. The female candidate
and the male candidate who receive the most votes after the aforementioned candidates
in the election of alternate members shall be deemed as the rightfully elected alternate
members of the Board. Should the aforementioned gender ratio not be reached, another
shareholders’ meeting shall be convened within three months for the purposes of electing
a Board of Directors for the Company.

Tilkynna skal skriflega skemmst fimm dégum fyrir hluthafafund, par sem kjosa & stjorn,
um frambod til stjornar félagsins. I tilkynningu um frambod til stjornar skal geta, auk
nafns frambjodanda, kennitblu og heimilisfangs, upplysinga um adalstarf, onnur
stjornarstorf, menntun, reynslu og hlutafjareign i félaginu. ba skal einnig upplysa um
hagsmunatengsl vio helstu vidskiptaadila og samkeppnisadila félagsins, sem og hluthafa
sem eiga meira en 10% hlut i félaginu. Upplysingar um frambjédendur skulu lagdar fram
hluthéfum til synis & skrifstofu félagsins eigi sidar en tveimur dégum fyrir hluthafafund.

The notice declaring candidacy for the Board of Directors shall be submitted in writing
no later than five days before the shareholders’ meeting where members of the Board are
to be elected. The notice declaring candidacy for the Board of Directors shall include, in
addition to the name, address, and national ID number of the candidate, information on
the candidate’s primary occupation, other board memberships, education, experience,
and share capital holdings in the Company. It shall also include information on
connections with the main customers and competitors of the Company, as well as
connections with shareholders who hold more than 10% in the Company. Information
received by the Board concerning candidates for Board membership shall be made
available for shareholders’ viewing at the Company ’s offices no later than two days prior
to the shareholders’ meeting.
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4.7.

4.8.

4.9.

4.10.

4.11.

A fyrsta fundi nykjérinnar stjornar skal kjosa formann og akveda verkaskiptingu ad 6dru
leyti.

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

Stjornarformadur bodar stjérnina til funda og styrir fundum. Fundi skal halda hvenar sem
hann telur pess porf. Formanni er auk pess skylt ad boda stjérnarfund ad kréfu eins
stjornarmanns eda forstjéra 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 member of the Board or the CEO.

Unnt er ad halda stjornarfundi med adstod rafreenna midla ad svo miklu leyti sem pad
samrymist framkvaemd verkefna stjornar. Krefjist stjornarmadur eda forstjori pess skal
stjornarfundur vera haldinn med hefobundnum haetti.

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

Stjérnarfundur er akvordunarbaer pegar meirihluti stjérnarmanna sakir hann. Mikilvaega
akvoroun ma pé ekki taka an pess ad allir stjornarmenn hafi haft tok & pvi ad fjalla um
malid, sé pess kostur. Afl atkveeda reedur Urslitum, nema &druvisi sé fyrir meelt i
sampykktum pessum eda I6gum. Stjornin skal halda gerdarbok um pad sem gerist &
stjérnarfundum og stadfesta hana med undirskrift sinni.

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

Stjorn skal skipa felaginu &hattunefnd, endurskodunarnefnd og starfskjaranefnd, eigi
sidar en manudi eftir adalfund. Hver nefnd skal skipud ad lagmarki premur einstaklingum,
par af tveimur stjérnarménnum félagsins hid minnsta. Starfsmenn félagsins skulu ekki
eiga seti i undirnefndum stjérnar. Nefndarmenn skulu bda yfir naegilegri pekkingu og
starfsreynslu til ad sinna peim hlutverkum sem undirnefndum stjérnar ber ad sinna
samkvaemt gildandi 16gum og reglum. Hver nefnd skal setja sér starfsreglur par sem nanar
er kvedid & um framkveemd starfa hennar og skulu paer stadfestar af stjorn.

The Board shall appoint a Risk Committee, an Audit Committee and a Remuneration
Committee for the Company no later than one month after the Company’s annual general
meeting. The Board shall appoint at least three individuals for membership of each
committee, thereof at least two Board members. It is not permitted to appoint employees
of the Company to any committee. Members shall have the necessary experience and
knowledge for each committee’s tasks according to applicable laws and rules. Each
committee shall incorporate procedural rules that shall be confirmed by the Board of
Directors.
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5. FORSTJORI

CEO
5.1

5.2.

5.3.

Stjérn reedur forstjora, einn eda fleiri. Forstjori annast daglegan rekstur félagsins og skal
i peim efnum fara eftir peirri stefnu og fyrirmalum sem stjorn félagsins hefur gefid. Hinn
daglegi rekstur tekur ekki til radstafana sem eru Ovenjulegar eda mikilshéattar. Slikar
radstafanir getur forstjori adeins gert samkvaemt sérstakri heimild fra stjorn félagsins,
nema ekki sé unnt ad bida akvardana stjornar an verulegs éhagraedis fyrir starfsemi
félagsins. I slikum tilvikum skal stjorn tafarlaust tilkynnt um radst6funina.

The Board shall hire the Company’s CEO, one or more. The CEO has charge of the day-
to-day operations of the Company, and in this respect he/she shall observe the policy and
directions of the Board of Directors. Day-to-day operations do not include measures
which are unusual or extraordinary. Such measures may only be made by the CEO
pursuant to special authorisation from the Board of Directors of the Company unless it
is impossible to wait for the decisions of the Board of Directors without causing a serious
disadvantage for the Company’s operations. In such cases, the Board of Directors shall
be notified of the measures without delay.

Forstjori skal sja um ad bokhald félagsins sé feert i samraemi vid 16g og venjur og ad
medferd eigna félagsins sé med tryggilegum hatti. Honum ber ad veita endurskodendum
peer upplysingar sem peir telja naudsynlegar vegna starfa sins.

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 CEO is required to provide information to the Company’s
Auditors as considered necessary to discharge their functions.

Forstjori reedur og segir upp starfsménnum félagsins.
The CEO shall hire and lay off employees of the Company.

6. REIKNINGAR OG ENDURSKOBUN
ACCOUNTING AND AUDITING

6.1.

Reikningséar félagsins er almanaksarid. A hverju reikningsari skal semja arsreikning
félagsins og skal hann gerdur i samraemi vid dkveedi laga.

Endurskodanda eda endurskodunarfyrirteki skal kjésa & adalfundi félagsins til a.m.k. eins
ars, po ekki lengur en til tiu ara.

The fiscal year of the Company shall be the calendar year. An annual financial statement
of the Company shall be prepared each fiscal year in compliance with the provisions of
statutory law.

An auditor or auditing firm shall be elected for a term of at least one year and no longer
than 10 years at the Annual General Meeting of the Company.

7. BREYTINGAR A SAMPYKKTUM FELAGSINS
AMENDMENTS TO THE COMPANY’S ARTICLES OF ASSOCIATION

7.1.

Sampykktum félagsins ma breyta & l6glega bodudum hluthafafundum félagsins, enda sé
pess getid i fundarbodi, ad slikar breytingar séu fyrirhugadar og i hverju peer felist i
meginatrioum. Med breytingunni purfa ad greida atkveedi a.m.k. 2/3 hlutar greiddra
atkvaeda svo og hluthafar, sem rada yfir minnst 2/3 hlutum pess hlutafjar, sem farid er
med atkvaedi fyrir & hluthafafundinum.
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7.2.

The Articles of Association of the Company may be amended at lawfully convened
shareholders” meetings, provided that the notice of the meeting indicates that such
amendments are scheduled and outlines the main substance of the amendments. An
amendment takes effect only if approved with at least 2/3 of the votes casted and by
shareholders controlling at least 2/3 of the shares in the Company represented at the
meeting.

Akvadum sampykkta pessara um atkvaedisrétt hluthafa og jafnrétti peirra & milli verdur

b6 ekki breytt nema med sampykki allra peirra hluthafa sem sata eiga réttarskerdingu,
sbr. 3. mgr. 94. gr. laga um hlutaféldg nr. 2/1995.

However, the provisions of these Articles of Association regarding the voting rights of
shareholders and equality among them cannot be amended except with the consent of all
the shareholders who are subject to the curtailment of rights, cf. paragraph 3 of Article
94 of the Act on Public Limited Liability Companies No. 2/1995.

SLIT A FELAGINU OG SAMRUNI
DISSOLUTION OF THE COMPANY AND MERGER

8.1.

8.2.

Sampykki hluthafa er rada minnst 2/3 hlutum af heildarhlutafé félagsins parf fyrir slitum
a félaginu, sem og sampykki Fjarmalaeftirlitsins. Fundur sa sem sampykkir & légmaetan
hatt ad slita félaginu, kvedur og & um hvernig radstafa skuli eignum pess og greidslu
skulda, sbr. XII. kafla laga um fjarmalafyrirteeki nr. 161/2002 og XIII. kafla laga um
hlutafélog nr. 2/1995.

The approval of shareholders controlling at least 2/3 of the total share capital of the
Company is required for the dissolution of the Company, as well as the approval of the
Financial Supervisory Authority. Any meeting lawfully approving the dissolution of the
Company shall provide directions on the disposal of the Company’s assets and the
payment of its debts pursuant to Chapter XIII of the Act on Public Limited Liability
Companies No. 2/1995.

Um samruna félagsins vid onnur félog fer eftir (i) XIV. kafla laga um hlutafélég nr.
2/1995 og (ii) XII. kafla laga um fjarmalafyrirtaeki nr. 161/2002.
Merger of the Company with other companies is subject to (i) Chapter XIV of the Act on

Public Limited Liability Companies No. 2/1995 and (ii) Chapter XII of the Act on
Financial Undertakings No. 161/2002.

ONNUR AKV/EDI
OTHER PROVISIONS

9.1

9.2.

9.3.

par sem akvaedi sampykkta pessara segja ekki til um hvernig skuli fario, skal hlita
akvaeoum laga um hlutaféldg nr. 2/1995 og laga um fjarmalafyrirteki nr. 161/2002 eftir
pvi sem vid &.

Where these Articles of Association provide no directions, the provisions of the Act on
Public Limited Liability Companies No. 2/1995 and the Act on Financial Undertakings
No. 161/2002 shall apply, as applicable.

Bréadabirgdadkvaedi vid sampykktirnar, sem eru hluti peirra, koma fram heér & eftir.

Temporary provisions, forming part of these Articles of Association, follow.

Sampykktir pessar eru & islensku en innihalda enska pydingu dkveeda. Ef misremi er &
milli islensks og ensks texta skal islenski textinn gilda.
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These 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 language shall prevail.
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BRADABIRGDAAKVEDI I
TEMPORARY PROVISION I

VID SAMPYKKTIR KVIKU BANKA HF. - HEKKUN HLUTAFJAR
TO THE ARTICLES OF ASSOCIATION FOR KVIKA BANKI HF.— SHARE CAPITAL
INCREASE

Stjorn félagsins er heimilt ad haekka hlutafé félagsins um allt ad kr. 400.000.000%, med askrift nyrra
hluta. Stjorn félagsins skal akveda nafnverd nyrra hluta, gengi og greidslukjor. Stjorn félagsins er
jafnframt heimilt ad dkveda ad greida megi fyrir hlutina med 6dru en reidufé. Frestur til notkunar
pessarar heimildar er fimm ar og rennur Gt pann 15. mars 2022. Heimild pessari verdur adeins beitt
med einroma akvordun stjornarmanna & 16gmaetum stjornarfundi. Hluthafar hafa ekki forgangsrétt til
askriftar ad hinum nyju hlutum heldur akvedur stjorn hverjir geta skrad sig fyrir peim. Stjérn
félagsins getur sett nanari skilmala um tilhdgun askriftar i samraemi vid akveedi sampykkta félagsins.
Hina nyju hluti ma selja og vedsetja med sama heetti og eldri hluti i félaginu. Hinir nyju hlutir skulu
veita réttindi i félaginu fra skraningardegi hlutafjarhaekkunarinnar.

The Board of Directors is authorised to increase its share capital by up to ISK 400,000,000* through
a subscription for new shares. The Board shall determine the nominal value of the new issue, price
of the new shares and the terms of payment. The Board is furthermore authorised to decide that
payment by other means than cash is permitted. This authorisation is valid for five years and expires
on 15 March 2022. This authorisation is subject to the unanimous vote of Board members at a
lawfully convened Board meeting. Shareholders do not have a pre-emptive right to subscribe for the
new shares and the Board shall decide on who may subscribe to the new shares. The Board may set
Sfurther terms concerning the subscription in accordance with the provisions of the Company’s
Articles of Association. The new shares may be sold or pledged in the same manner as existing shares
in the Company. The new shares shall grant rights from the date of record of the share capital
increase.

1 Bradabirgdadkvaedi petta er hluti af sampykktum Kviku banka hf., eins og peim var breytt pann 15.21.. april 2021.
This Temporary provision is a part of the Articles of Association for Kvika banki hf., as amended on 1521 April 2021.

2 pann 9. agust 2017 nytti stjorn félagsins hluta af heimild sinni til hlutafjarhekkunar samkvemt A 1id pessa
bradabirgdadkvaedis |, og hakkadi hlutafé um kr. 300.000.000 ad nafnvirdi. Eftirstddvar heimildar til hlutafjarheekkunar
samkveemt akvadi pessu nema pvi allt ad kr. 100.000.000 ad nafnvirdi.

3 bacsciheimild i m-A nafnvirdi—A arun

4 On 9 August 2017 the Company‘s Board of Directors utilised in part its authorisation for a share capital increase, cf.
section A of this temporary provision 1, and increased the share capital by ISK 300,000,000 nominal value. The remainder
of the authorisation for a share capital increase under this provision is thus 100,000,000 nominal value.
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BRADABIRGDAAKVEDI 11°
TEMPORARY PROVISION I

VID SAMPYKKTIR KVIKU BANKA HF. - UTGAFA ASKRIFTARRETTINDA
TO THE ARTICLES OF ASSOCIATION FOR KVIKA BANKI HF. — ISSUE OF WARRANTS

Félagsstjorninni er heimilt, fram til adalfundar félagsins &rid 20212022, ad gefa ut
askriftarréttindi ad allt ad 84.125.0007 nyjum hlutum i félaginu. Félagsstjorninni er jafnframt
i fimm ar, til 26—mars—202521. april 2026, heimilt ad framkvema naudsynlega
hlutafjarhaekkun i tengslum vid askrift nyrra hluta a grundvelli askriftarréttinda sem gefin
eru Ut a grundvelli heimildar skv. pessu bradabirgdadkvaedi I1. Félagsstjornin akvedur hverjir
fai rétt til askriftar ad nyjum hlutum en hvorki hluthafar né adrir njota forgangsréttar.
Félagsstjornin  dkvedur soluverd askriftarréttindanna og nénari skilmala peirra.
Askriftarréttindi sem gefin eru Ut samkveaemt heimild pessari skulu seld & gangvirdi
samkveemt verdmati fra 6hddum sérfrodum adila.

The Board of Directors of the Company is authorised, until the Company ‘s Annual General Meeting
in 20212022, to issue warrants for 84,125,000% new shares in the Company. The Board of Directors

6 Bradabirgdaakveedi petta er hluti af sampykktum Kviku banka hf., eins og peim var breytt pann 1521. april 2021.
This Temporary provision is a part of the Articles of Association for Kvika banki hf., as amended on 4521 April 2021.

7 bessi heimild nam &dur kr. 100.000.000 ad nafnvirdi. A grundvelli hennar hefur hlutafé pegar verid haekkad um kr.
15.875.000 ad nafnvirdi vegna nytingar Utgefinna &skriftarréttinda. Eftir stendur pvi heimild til hlutafjarheekkunar um kr.
84.125.000 ad nafnvirdi samkveemt pessu bradabirgdadkveedi I1.

Samkveemt akvordun stjornar pann 17. april 2019 voru gefin Gt og seld askriftarréttindi i félaginu samkveemt heimild i
pessu bradabirgdaakveedi 11 til askriftar ad kr. 46.000.000 ad nafnvirdi. Hver hlutur er ad fjarhad ein krona ad nafnverdi.
Aztladur kostnadur vegna hlutafjarhakkunar samkvamt bradabirgdaakveedi pessu er kr. 60.000.

Gildistimi &skriftarréttindanna er til 18. desember 2022. Heimild rétthafa til ad nyta pau &skriftarréttindi er sem hér segir:
(1) ad helmingi (1/2 hluta) &skriftarhlutanna & timabilinu fr4 18. desember 2020 og par til 18. desember 2022 og (2) ad
helmingi (1/2 hluta) &skriftarhlutanna & timabilinu fra 18. desember 2021 og par til 18. desember 2022. P6 kann
askriftartimabil ad verda framlengt ef tilvist innherjaupplysinga & lokadegi askriftartimabils hefur komid i veg fyrir nytingu
rétthafa & askriftarréttindum sinum.

Askriftarréttindin ma framselja eda vedsetja enda sé stjorn félagsins tilkynnt par um skriflega. Gengi nyrra hluta
(&skriftargengi) samkveemt askriftarréttindunum er 11,78*(1 + 7,5/100)%, par sem t stendur fyrir timann fra Gtgéafu
askriftarréttindanna (reiknadur med pvi ad deila fjolda daga midad vié 30 daga i manudi med 360). Rétthafi skal greida
kaupverd askriftarhluta & grundvelli nytingar askriftarréttindanna i samraemi vid akvordun stjérnar um hlutafjarhaekkunina.
Vid hvers kyns breytingar & hlutafé félagsins & gildistima &skriftarréttindanna, svo sem (en ekki takmarkad vid) vegna
hlutafjarhakkunar (hvort heldur er med askrift nyrra hluta eda Gtgafu jéfnunarhluta), hlutafjarleekkunar (hvort heldur er
med innlausn, til j6fnunar taps, greidslu til hluthafa, afskriftar & greiosluskyldu eda til framlags i sérstakan sj6d), skiptingu,
samruna, Utgafu skuldabréfa sem breytanleg eru i hluti og Utgafu réttinda til askriftar ad nyjum hlutum eda annad pad sem
jafnad verdur vid slikar breytingar, og jafnframt hvers kyns breytingar & skilmalum hluta i félaginu skal stjérnin, ef vid 4,
leiorétta, til haekkunar eda leekkunar, fjdlda askriftarhluta og/eda askriftargengio pannig ad veromati onyttra askriftar-
réttinda haldist 6breytt (eda pvi sem nest).

Vid ardgreidslur & gildistimanum skal stjornin leidrétta &skriftargengid samkvaemt dnyttum askriftarréttindum til leekkunar.
Nytt é&skriftargengi skal pad midast vid ad rétthafi hefdi fyrir ardgreidslu nytt askriftarréttindin ad fullu og notid
ardgreidslunnar i réttu hlutfalli vid hlutafjareign sina.

Akvordun stjornarinnar um leidréttingu vegna hlutafjarbreytingar eda ardgreidslu skal tekin i gddri tri og pannig ad
jafnraedis sé geett medal olikra rétthafa ad askriftarréttindum.

Stjorninni er skylt ad verda vid 6sk rétthafa um ad gefa Ut skriflega stadfestingu & leidréttingum & pessum grunni.

Vid fyrirhugud slit félagsins, p.a4 m. vid samruna eda skiptingu, skal rétthafa gert kleift ad nyta askriftarréttindi sin adur en
akvordun um slit kemst til framkveemda.

8 This authorisation was ISK 100,000,000 nominal value. Pursuant to this authorisation share capital has been increased
by ISK 15,875,000 nominal value due to exercise of warrants. Thus, the current authorisation under this temporary
provision Il is ISK 84,125,000 nominal value.

Based on the Board's decision on 17 April 2019 warrants were issued and sold pursuant this temporary provision Il for
ISK 46,000,000 nominal value, each krona thereof gives the right to subscribe for one new share in the Company. Each
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is furthermore authorised for five years, until 26-Mareh—202521 April 2026, to increase the
Company’s share capital as necessary in connection with subscription for new shares on the basis
of the warrants issued on the basis of the authorisation under Temporary Provision 1. The Board of
Directors shall decide who shall be entitled to subscribe for new shares but neither shareholders nor
others shall enjoy pre-emptive rights. The Board of Directors shall determine the price and detailed
terms of the warrants. Warrants issued under this authorisation shall be sold at fair value based on
the valuation of an independent expert.

share has the nominal value of 1 ISK. The estimated cost for the increase of share capital pursuant to this temporary
provision is ISK 60,000.

The warrants are valid until 18 December 2022. A warrant holder’s right to exercise the warrants is effective as follows:
(1) to a half (1/2) of the subscription shares in the period from 18 December 2020 until 18 December 2022 and (2) to a
half (1/2) of the subscription shares in the period from 18 December 2021 until 18 December 2022. Either subscription
period may, however, be extended if the existence of inside information on the final day of the relevant subsriciption period
has prevented the warrant holder from exercising the warrant.

The warrants may be sold or pledged provided that the Company’s Board of Directors is notified thereof in writing. The
subscription rate for each new share on exercise of warrants shall be 11.78*(1 + 7,5/100)", where t represents the time
elapsed from the issue of the warrants (calculated by dividing the number of days assuming each month has 30 days with
360 days) The warrant holder shall pay the exercise price for the shares on the basis of the warrants in accordance with
the decision of the Board of Directors to issue new share capital.

On any change to the Company'’s share capital during the term of the warrants, such as (but not limited to) on account of
a share increase (whether by the subscription of new shares or issue of compensation shares), a share capital reduction
(whether by redemption, equalisation of loss, payment to shareholders, depreciation of shareholders' payment obligation
or contribution into a special fund), a division, a merger, the issue of bonds convertible into shares in the company and
issue of new warrants or other comparable changes, as well as any amendments to the terms of shares, the Company’s
Board of Directors shall, as applicable, adjust, upwards or downwards, the number of subscription shares and/or the
subscription price so that the value of unexercised warrants remains unchanged (to the extent practicable).

On payment of dividend during the term the subscription rate for unexercised warrants shall be adjusted downwards. The
new subscription rate shall be adjusted to take into account the warrant holder having exercised his subscription rights
under the warrants in full before the dividend payment and received a dividend in proportion to his shareholding.

A decision by the Board of Directors on an adjustment with reference to changes to the share capital or dividend payments
shall be made in good faith and with regard to the equality of warrant holders.

The Board of Directors shall comply with a warrant holder’s request to issue a written confirmation of adjustments made
on this basis.

On a proposed dissolution of the company, including a merger or division, the warrant holder shall be permitted to exercise
his subscription rights prior to the decision on dissolution being realised.
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BRADABIRGDAAKVEDI 111°
TEMPORARY PROVISION I11

VID SAMPYKKTIR KVIKU BANKA HF. - HEKKUN HLUTAFJAR VEGNA
ASKRIFTARRETTINDA
TO THE ARTICLES OF ASSOCIATION FOR KVIKA BANKI HF. — SHARE CAPITAL
INCREASE TO MEET WARRANTS

[Heimild samkvaemt pessu bradabirgdaadkvaedi Il hefur verid nytt ad fullu.]

[Authorisation pursuant to this temporary provision Il has been utilised in full.]

9 Bradabirgdaakveedi petta er hluti af sampykktum Kviku banka hf., eins og peim var breytt pann -1521. april 2021.
This Temporary provision is a part of the Articles of Association for Kvika banki hf., as amended on 1521 April 2021.
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BRADABIRGDAAKVEDI IV
TEMPORARY PROVISION IV

VID SAMPYKKTIR KVIKU BANKA HF. - UTGAFA ASKRIFTARRETTINDA
TO THE ARTICLES OF ASSOCIATION FOR KVIKA BANKI HF. — ISSUE OF WARRANTS

A. Stjorn félagsins er heimilt ad dkveda Utgafu askriftaréttinda og ad heekka hlutafé til samraemis vid
Gtgefin  askriftarréttindi. Frestur til notkunar & heimildinni er til 31. desember 2022.
Hamarkshlutafjarhaekkun til pess ad meta Gtgefnum &skriftarréttindum & grundvelli pessarar
heimildar skal vera ad nafnvirdi kr. 159.876.713.1* Hluthafar hafa ekki forgangsrétt ad askrift ad
nyjum hlutum vegna pessarar heimildar heldur dkvedur stjorn félagsins hverjir fa rétt til askriftar ad
nyju hlutafé og nénari skilmala fyrir utgafu askriftarréttindanna.

10 Bradabirgdaakveedi petta er hluti af sampykktum Kviku banka hf., eins og peim var breytt pann 1521. april 2021.

This Temporary provision is a part of the Articles of Association for Kvika banki hf., as amended on 521 April 2021.

11 pessi heimild skv. A 1id nam adur kr. 480.000.000 ad nafnvirdi. A grundvelli hennar hefur hlutafé pegar verid hakkad
um Kkr. 320.123.287 ad nafnvirdi vegna nytingar utgefinna askriftarréttinda. Eftir stendur pvi heimild til hlutafjarhaekkunar
um kr. 159.876.713 ad nafnvirdi samkvamt pessum A lid.

Alls hafa verid gefin Ut og seld &skriftarréttindi i félaginu ad kr. 629.500.000 ad nafnvirdi & grundvelli pessa
bradabirgdaakvadis 1V, sbr. A og B lid akvaedisins: (i) A grundvelli &kvordunar stjornar pann 13. september 2017 voru
gefin Ut og seld &skriftarréttindi i félaginu samkvamt heimild i A og B lid pessa bradabirgdadkveedis IV fyrir kr.
604.000.000 ad nafnvirdi, (ii) samkvaemt dkvordun stjornar pann 18. desember 2017 voru gefin 0t og seld askriftarréttindi
samkvaemt heimild i A lid pessa bradabirgdadkveedis IV fyrir kr. 22.000.000 ad nafnvirdi og (iii) samkveemt akvordun
stjornar pann 18. mai 2018 voru gefin Gt, og i Kjolfarid seld, askriftarréttindi samkveemt heimild i A 1id pessa
bradabirgdaadkveedis 1V fyrir kr. 3.500.000 ad nafnvirdi en hver krona peirra veitir heimild til ad skré sig fyrir einum nyjum
hlut i félaginu. Hver hlutur er ad fjarhad ein krona ad nafnverdi. Aztladur kostnadur vegna hlutafjarhakkunar samkvaemt
bradabirgdadkveedi pessu er kr. 60.000.

Gildistimi askriftarréttindanna: Gildistimi askriftarréttinda skv. lidum (i) og (ii) hér ad framan, p.e. ad kr. 604.000.000 ad
nafnvirdi annars vegar og kr. 22.000.000 ad nafnvirdi hins vegar, er 5 ar fra Gtgafu. Heimild rétthafa til ad nyta
askriftarréttindin gildir sem hér segir: (1) ad pridjungi (1/3 hluta) &skriftarhlutanna & timabilinu fr4 pvi ad lidin eru 2 &r fra
Utgéafu askriftarréttindanna og par til lidin eru 3 &r frd utgdfu askriftarréttindanna, (2) ad pridjungi (1/3 hluta)
askriftarhlutanna & timabilinu fr4 pvi ad lidin eru 3 &r fra utgéfu askriftarréttindanna og par til lidin eru 5 ar fr Gtgafu
askriftarréttindanna, og (3) ad pridjungi (1/3 hluta) askriftarhlutanna & timabilinu fra pvi ad lidin eru 4 ar fra Gtgafu
askriftarréttindanna og par til lidin eru 5 ar fra Gtgafu askriftarréttindanna. Gildistimi askriftarréttinda skv. 1id (iii) hér ad
framan, p.e. ad kr. 3.500.000 kr. ad nafnvirdi, er til 18. desember 2022. Heimild rétthafa til ad nyta pau askriftarréttindi er
sem hér segir: (1) ad pridjungi (1/3 hluta) askriftarhlutanna & timabilinu fra 18. desember 2019 og par til 18. desember
2020, (2) ad pridjungi (1/3 hluta) askriftarhlutanna & timabilinu fra 18. desember 2020 og par til 18. desember 2022, og (3)
ad pridjungi (1/3 hluta) &skriftarhlutanna a timabilinu fra fra 18. desember 2021 og par til 18. desember 2022. b6 kann
skriftartimabil ad verda framlengt ef tilvist innherjaupplysinga & lokadegi &skriftartimabils hefur komid i veg fyrir nytingu
rétthafa & &skriftarréttindum sinum.

Askriftarréttindin ma framselja eda vedsetja enda sé stjorn félagsins tilkynnt par um skriflega. Gengi nyrra hluta
(&skriftargengi) samkveemt askriftarréttindum (i) ad kr. 604.000.000 ad nafnvirdi fra september 2017 er 5,56 (1 + 7,5/100)t,
par sem t stendur fyrir timann fra Gtgafu askriftarréttindanna (reiknadur med pvi ad deila fjélda daga midad vid 30 daga i
manudi med 360), (ii) ad kr. 22.000.000 ad nafnvirdi fra desember 2017 er 6,30 (1+7,5/100)", reiknad med sama hetti og
(iii) ad kr. 3.500.000 ad nafnvirdi fra mai 2018 er 7,90 (1+7,5/100)t, reiknad med sama heetti. Rétthafi skal greida kaupverd
askriftarhluta & grundvelli nytingar askriftarréttindanna i samraemi vid akvordun stjornar um hlutafjarhakkunina.

Vid hvers kyns breytingar & hlutafé félagsins & gildistima &skriftarréttindanna, svo sem (en ekki takmarkad vid) vegna
hlutafjarhakkunar (hvort heldur er med askrift nyrra hluta eda Utgafu jéfnunarhluta), hlutafjarleekkunar (hvort heldur er
med innlausn, til j6fnunar taps, greidslu til hluthafa, afskriftar & greiosluskyldu eda til framlags i sérstakan sj6d), skiptingu,
samruna, Utgafu skuldabréfa sem breytanleg eru i hluti og Utgafu réttinda til askriftar ad nyjum hlutum eda annad pad sem
jafnad verdur vid slikar breytingar, og jafnframt hvers kyns breytingar & skilmalum hluta i félaginu skal stjérnin, ef vid 4,
leiorétta, til haekkunar eda laekkunar, fjdlda askriftarhluta og/eda askriftargengid pannig ad veromati onyttra askriftar-
réttinda haldist 6breytt (eda pvi sem nzst).

Vi@ ardgreidslur & gildistimanum skal stjornin leidrétta askriftargengid samkveemt onyttum askriftarréttindum til laekkunar.
Nytt é&skriftargengi skal pad midast vid ad rétthafi hefdi fyrir ardgreidslu nytt askriftarréttindin ad fullu og notid
ardgreidslunnar i réttu hlutfalli vid hlutafjareign sina.

Akvordun stjornarinnar um leidréttingu vegna hlutafjarbreytingar eda ardgreidslu skal tekin i gddri tri og pannig ad
jafnreedis sé geett medal dlikra rétthafa ad askriftarréttindum.

Stjorninni er skylt ad verda vid 6sk rétthafa um ad gefa Gt skriflega stadfestingu & leidréttingum & pessum grunni.

Vid fyrirhugud slit félagsins, p.& m. vid samruna eda skiptingu, skal rétthafa gert kleift ad nyta askriftarréttindi sin adur en
akvoroun um slit kemst til framkveemda.
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B. Ef stjorn félagsins nytir heimild sina skv. A lid bradabirgdadkvedis | i sampykktum pessum og
framkveemir hlutafjarhaekkun um allt ad kr. 400.000.000? ad nafnvirdi skal stjorn félagsins vera
heimilt, i kjolfar framangreindrar nytingar & heimild skv. A lid bradabirgdaadkveedis |, ad akveda
utgéfu askriftaréttinda og haekka hlutafé til samreemis vio Utgefin askriftarréttindi. Frestur til notkunar
4 heimildinni er til 31. desember 2022. Hamarkshlutafjarhaekkun til pess ad meta Gtgefnum
askriftarréttindum & grundvelli pessar heimildar skal i heild vera ad nafnvirdi kr. 200.000.000.%
Hluthafar hafa ekki forgangsrétt ad askrift ad nyjum hlutum vegna pessarar heimildar heldur akvedur
stjorn félagsins hverjir fa rétt til &skriftar ad nyju hlutafé og néanari skilmala fyrir Gtgéafu
askriftarréttindanna.

C. prétt fyrir heimildir stjérnar samkvaemt A og B lid pessa bradabirgdaakvaedis 1V skulu Gtgefin en
onytt askriftarréttindi ad hlutum i félaginu i heild aldrei nema meira en 30,0% af heildarhlutafé
félagsins, eins og pad er & hverjum tima og skal Gtreikningur & heildarhlutafe félagsins samkvamt
pessu akvaedi mida vio pa forsendu ad oll Gtistandandi askriftarréttindi hafi verid nytt ad fullu.

A. The Board of Directors of the Company is authorised to issue warrants and increase the Company’s
share capital accordingly. This authorisation is valid until 31 December 2022. The maximum share
capital to be issued to serve warrants pursuant to this authorisation shall be ISK 159,876,713
nominal value.** Shareholders do not have pre-emptive right to subscribe to share issue based on
this authorisation and the Board of Directors has discretion over the terms and sale of the warrants.

12 Heimild pessi hefur verid nytt ad hluta, shr. skyringar vid bradabirgdadkvaedi | vid sampykktir pessar.

13 par sem ad heimild stjornar til hlutafjarheekkunar skv. A 1id bradabirgdadkveedi | hefur verid nytt ad hluta (300 m.kr. af
400 m.kr.) stendur heimild pessi nt i kr. 150.000.000 ad nafnvirdi og hefur stjorn pegar gefid Gt askriftarréttindi ad sému
fjarhaed sbr. skyringar vid A lid bradabirgdaakvedis 1V vid sampykktir pessar.

14 Authorisation pursuant to this section A was I1SK 480,000,000 nominal value. Pursuant to this authorisation share capital
has been increased by ISK 320.123.287 nominal value due to exercise of warrants. Thus, the current authorisation under
this section A is ISK 159.876.713 nominal value.

Warrants issued and sold pursuant to this temporary provision 1V, cf. sections A and B, total ISK 629,500,000 nominal
value: (i) Based on the Board s decision on 13 September 2017 warrants were issued and sold pursuant to sections A and
B of this temporary provision IV for ISK 604,000,000 nominal value, (ii) based on a decision by the Board on 18 December
2017 warrants were issued and sold pursuant to section A of this temporary provision 1V for ISK 22,000,000 nominal value
and (iii) based on a decision by the Board on 18 May 2018 warrants were issued and subsegently sold pursuant to section
A of this temporary provision IV for ISK 3,500,000 nominal value, each krona thereof gives the right to subscribe for one
new share in the Company. Each share has the nominal value of 1 ISK. The estimated cost for the increase of share capital
pursuant to this temporary provision is ISK 60,000.

Warrant duration: Warrants as per sections (i) and (ii) above, i.e. for ISK 604,000,000 nominal value and ISK 22,000,000
nominal value respectively, are valid for 5 years from date of issue. A warrant holder’s right to exercise the warrants is
effective as follows: (1) to a third (1/3) of the subscription shares in the period from when 2 years have elapsed from the
issue of the warrants until 3 years have elapsed from the issue of the warrants, (2) to a third (1/3) of the subscription shares
in the period from when 3 years have elapsed from the issue of the warrants until 5 years have elapsed from the issue of
the warrants, and (3) to a third (1/3) of the subscription shares in the period from when 4 years have elapsed from the issue
of the warrants until 5 years have elapsed from the issue of the warrants. Warrants as per section (iii) above, i.e. for ISK
3,500,000 nominal value, are valid until 18 December 2022. A warrant holder’s right to exercise those warrants is effective
as follows: (1) to a third (1/3) of the subscription shares in the period from 18 December 2019 until 18 December 2020,
(2) to a third (1/3) of the subscription shares in the period from 18 December 2020 until 18 December 2022, and (3) to a
third (1/3) of the subscription shares in the period from 18 December 2021 until 18 December 2022. Each subscription
period may, however, be extended if the existence of inside information on the final day of the relevant subsriciption period
has prevented the warrant holder from exercising the warrant.

They may be sold or pledged provided that the Company s Board of Directors is notified thereof in writing. The subscription
rate for each new share on exercise of warrants (i) for ISK 604,000,000 nominal value from September 2017 shall be 5.56
(1 + 7,5/100)%, where t represents the time elapsed from the issue of the warrants (calculated by dividing the number of
days assuming each month has 30 days with 360 days),(ii) for ISK 22,000,000 nominal value from December 2017 shall
be 6.30 (1 + 7,5/100)t, calculated in the same manner and (iii) for ISK 3,500,000 nominal value from May 2018 shall be
7.90 (1 + 7,5/100)t, calculated in the same manner. The warrant holder shall pay the exercise price for the shares on the
basis of the warrants in accordance with the decision of the Board of Directors to issue new share capital.

On any change to the Company’s share capital during the term of the warrants, such as (but not limited to) on account of
a share increase (whether by the subscription of new shares or issue of compensation shares), a share capital reduction
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B. In the event of the Board of Directors implementing its authority pursuant to section A of temporary
provision | of these Articles of Association by increasing the Company’s share capital for up to ISK
400,000,000 nominal value, the Board of Directors of the Company shall be authorised, following
the utilisation of the abovementioned authority, to issue warrants and increase the Company’s share
capital accordingly. This authorisation is valid until 31 December 2022. The maximum share capital
to be issued to serve warrants pursuant to this authorisation shall be in total 1SK 200.000.000'°
nominal value. Shareholders do not have pre-emptive right to subscribe to share issue based on this
authorisation and the Board of Directors has discretion over the terms and sale of the warrants.

C. Notwithstanding the Board of Directors” authorisations stipulated in sections A and B of this
temporary provision IV, warrants that have been issued and not utilised shall in total never exceed
30.0% of the Company’s share capital, at any given time. Calculation of the total share capital shall
be based on the premise that all outstanding warrants have been utilised in full.

(whether by redemption, equalisation of loss, payment to shareholders, depreciation of shareholders' payment obligation
or contribution into a special fund), a division, a merger, the issue of bonds convertible into shares in the company and
issue of new warrants or other comparable changes, as well as any amendments to the terms of shares, the Company’s
Board of Directors shall, as applicable, adjust, upwards or downwards, the number of subscription shares and/or the
subscription price so that the value of unexercised warrants remains unchanged (to the extent practicable).

On payment of dividend during the term the subscription rate for unexercised warrants shall be adjusted downwards. The
new subscription rate shall be adjusted to take into account the warrant holder having exercised his subscription rights
under the warrants in full before the dividend payment and received a dividend in proportion to his shareholding.

A decision by the Board of Directors on an adjustment with reference to changes to the share capital or dividend payments
shall be made in good faith and with regard to the equality of warrant holders.

The Board of Directors shall comply with a warrant holder’s request to issue a written confirmation of adjustments made
on this basis.

On a proposed dissolution of the company, including a merger or division, the warrant holder shall be permitted to exercise
his subscription rights prior to the decision on dissolution being realised.

5This authorisation has been utilised in part, cf. explanatory notes to temporary provisison | to these Articles of
Association.

16 Since the authorisation of the Board of Directors under section A of temporary provistion | to these Articles of Association
for a share capital increase has been utilised in part (ISK 300 million of ISK 400 million) this authorisation is now for ISK
150,000,000 nominal value. The Board of Directors has issued warrants in the same amount, cf. explanatory notes to
section A of temporary provision 1V to these Articles of Association.
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BRADABIRGDAAKVADI VV
TEMPORARY PROVISION V

VID SAMPYKKTIR KVIKU BANKA HF. - HEKKUN HLUTAFJAR VEGNA
ALMENNRA KAUPRETTA

TO THE ARTICLES OF ASSOCIATION FOR KVIKA BANKI HE. — SHARE CAPITAL
INCREASE DUE TO GENERAL STOCK OPTIONS

Stjérn félagsins er heimilt ad haekka hlutafé félagsins i aféngum um allt ad kr. 70.000.000
ad nafnverdi, i peim tilgangi ad uppfylla kaupréttarsamninga i samraemi vid kaupréttarasetiun
félagsins sem stadfest hefur verid af Skattinum i samraemi vid 10. gr. laga um tekjuskatt nr.
90/2003. Heimildin gildir til 31. desember 2024, ad pvi leyti sem hun hefur ekki verid nytt
fyrir pad timamark. Hluthafar hafa ekki forgangsrétt ad hinum nyju hlutum. Kaupgengi
hlutanna og adrir skilmalar skulu vera i samraemi vid efni kaupréttarsamninga og sampykkta
kaupréttaraztlun félagsins.

The Company’s Board of Directors is authorised to increase its share capital in stages by
up to ISK 70,000,000 nominal value, for the purpose of fulfilling stock option agreements in
accordance with the Company's stock option plan which has been approved by Iceland
Revenue and Customs as provided for in Art. 10 of the Income Tax Act, No. 90/2003. Any
portion of this authorisation remaining unexercised shall be valid until 31 December 2024.
Shareholders shall not have pre-emptive rights to the new shares. The purchase price of the
shares and other terms shall accord with the contents of the stock option agreements and the
Company's approved stock option plan.

17 Bradabirgdadkvaedi petta er hluti af sampykktum Kviku banka hf., eins og peim var breytt pann 21. april 2021.
This Temporary provision is a part of the Articles of Association for Kvika banki hf., as amended on 21 April 2021.
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pannig sampykkt i Reykjavik 11. april 2014.

Pannig breytt i Reykjavik 12. desember 2014, 17. desember 2014, 22. jani 2015, 12. oktober 2015,
17. mars 2016, 1. april 2016, 8. juni 2016, 17. névember 2016, 30. nGvember 2016, 15. mars 2017,
14. jali 2017, 8. september 2017, 13. september 2017, 27. desember 2017, 18. jantar 2018, 26.
febraar 2018, 21. mars 2018, 26. april 2018, 18. mai 2018, 18. desember, 14. mars 2019, 17. april
2019, 29. 4gust 2019, 26. september 2019, 31. oktober 2019, 14. nbvember 2019, 27. nbvember 2019,
18. desember 2019, 30. januar 2020, 27. februar 2020, 26. mars 2020, 28. mai 2020, 25. jani 2020,
10. juli 2020, 20. agust 2020, 27. &gust 2020, 28. september 2020, 29. oktober 2020, 26. nGvember
2020, 14. desember 2020, 28. jantar 2021, 25. febrdar 2021, 8. mars 2021, 30. mars 2021,-og 15.
april 2021 og 21. april 2021.

Thus approved in Reykjavik 11 April 2014.

Thus amended in Reykjavik 12 December 2014, 17 December 2014, 22 June 2015, 12 October 2015,
17 March 2016, 1 April 2016, 8 June 2016, 17 November 2016, 30 November 2016, 15 March 2017,
14 July 2017, 8 September 2017, 13 September 2017, 27 December 2017, 18 January 2018, 26
February 2018, 21 March 2018, 26 April 2018, 18 May 2018, 18 December 2018, 14 March 2019,
17 April 2019, 29 August 2019, 26 September 2019, 31 October 2019, 14 November 2019, 27
November 2019, 18 December 2019, 30 January 2020, 27 February 2020, 26 March 2020, 28 May
2020, 25 June 2020, 10 July 2020, 20 August 2020, 27 August 2020, 28 September 2020, 29 October
2020, 26 November 2020, 14 December 2020, 28 January 2021, 25 February 2021, 8 March 2021,
30 March 2021,-and 15 April 2021 and 21 April 2021.
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