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HLUTHAFAFUNDUR EIMSKIPAFELAGS ISLANDS HF.

bann 24. juli 2018 kl. 16:00 er bodad til hluthafafundar i Eimskipafélagi islands hf., kt.
690409-0460, i hofudstodvum félagsins ad Korngdrdum 2.

A dagskra fundarins verda eftirfarandi mal:
1. Tillaga um laekkun hlutafjar.

Stjorn félagsins leggur fram eftirfarandi tillogu um laekkun hlutafjar:

JHluthafafundur Eimskipafélags Islands hf., haldinn pann 24. jili 2018, sampykkir
ad leekka hlutafé félagsins um 13.000.000 kr., ar 200.000.000 kr. i 187.000.000
kr. ad nafnverdi. Leekkunin verdur framkvamd med leekkun a eigin hlutum félagsins
sem nema framangreindi fjarhaed, ad uppfylltum skilyréum laga um hlutafélég.”

Pannig leggur stjorn til ad grein 2.1 i sampykktum verdi breytt til samraemis og
muni verda svohljodandi verdi tillagan sampykkt:

~Hlutafé félagsins er kr. 187.000.000."
Greinargerd stjornar:

Félagid hefur att 13.360.770 eigin hluti sidan 2014. I Ijési sterkrar eiginfjar stédu
félagsins og pess ad ekki eru uppi fyriraetlanir um radstofun eigin bréfanna er lagt
til ad hlutafé félagsins verdi laekkad til hagsbéta fyrir hluthafa. Lagt er til ad hlutirnir
verdi ogiltir. Verdi tillagan sampykkt laekkar hlutafé félagsins tr 200.000.000 kr. i
187.000.000 kr. ad nafnvirai.

2. Tillaga stjornar um heimild til kaupa a eigin hlutum.

Stjorn félagsins leggur fram eftirfarandi tillégu um heimild til kaupa & eigin bréfum
og breytingu & grein 11.2 i sampykktum félagsins i heild sinni:

,Hluthafafundur Eimskipafélags Islands hf. haldinn 24. juli 2018 veitir stjérn
félagsins heimild til ad eignast, i einum eda fleiri vidskiptum, allt ad 18.000.000
eigin hluti i félaginu hver ad nafnverdi ein kréna. Heimild pessi skal nytt i peim
tilgangi ad koma & formlegri endurkaupaaeetiun eda til pess ad gera hluthéfum
almennt tilbod um kaup a eigin bréfum, t.d. med utbodsfyrirkomulagi, enda sé
jafnraedis hluthafa gaett vid bod um patttéku i slikum vidskiptum eda til pess ad
kaupa eigin bréf [ einstékum vidskiptum. Heimild pessi stendur { 18 manudi og
takmarkast vid ad eignarhald félagsins, og dotturfélaga pess, fari ekki umfram 10%
af heildarhlutafé félagsins & hverjum tima. Endurgjald fyrir keypta hluti skal vera i
samreemi vid 3. mgr. 55. gr. laga nr. 2/1995. Adrar eldri heimildir til kaupa a eigin
hlutabréfum falla ar gildi vid sampykkt heimildar pessarar."

Greinargerd stjornar:

Tillaga pessi felur i sér ad stjorn félagsins sé veitt almenn heimild til pess ad koma
a formlegri endurkaupaaezetlun, til pess ad gera hluthéfum almennt tilbod um kaup
a eigin bréfum, t.d med utbodsfyrirkomulagi, enda sé jafnreedis hluthafa geett vid
bod um patttéku i slikum vidskiptum eda til pess ad kaupa bréf i einstékum
vidskiptum. bessa heimild maetti einungis nyta ad uppfylltum skilyrdum laga, par
med talid akvaedum laga um verdbréfavidskipti. Verdi tillagan sampykkt mun
akvaedi svo breyttrar greinar 11.2 gilda um kaup félagsins & eigin hlutum.



Um endurkaupadaetlanir gilda dkvaedi 1. tl. 3. mgr. 115 gr. og 2. mgr. 119. gr. laga
um verdbréfavidskipti og regluged sett samkvaemt peim I6gum. Itarlegar reglur
gilda um veitingu upplysinga og framkvamd akvedi stjorn ad gera hluthéfum tilbod
um kaup & eigin bréfum, par sem hafa skal jafnraedi og gagnsaei ad leidarljosi. Um
kaup & eigin bréfum i einstaka vidskiptum gilda akvaedi 125. til 127 gr. laga um
verdbréfavidskipti og reglugerda.

. Onnur mal.
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Reglur um patttoku og atkveedagreidslu a fundinum

Hluthafar eiga rétt a ad fa mal sett & dagskra, leggja fram alyktunartillégur og spyrja
spurninga, med skriflegum eda rafreenum heetti. Kréfu par um skal fylgja
rokstudningur eda drog ad alyktun sem berast skal stjérn félagsins eigi sidar en 10
dogum fyrir fund, fyrir kl. 16:00 pann 14. juli 2018. Nanari upplysingar um réttindi
hluthafa er ad finna a vefsidu félagsins: www.eimskip.com/investors

Eitt atkvaedi fylgir hverjum hlut i félaginu ad fradregnum eigin hlutum sem eru an
atkveedisréttar. Adgongumidar, atkvaedasedlar og onnur fundargégn verda afhent
a fundarstad. Hluthéfum sem ekki saekja fund stendur til boda ad kjésa um
dagskrarmal med skriflegum haetti eda veita umbod. Ekki verdur unnt ad greida
atkvaedi med rafreenum heetti & fundinum.

Eigi sidar en fimm dégum fyrir fund parf beidni hluthafa um ad kjésa med skriflegum
heetti ad berast félaginu. Hluthafar geta fengid atkveedasedla senda til sin, en einnig
ma nalgast pa i héfudstodvum félagsins par sem greida ma atkvaedi alla virka daga
milli kl. 9:00 og 16:30. Atkvaedin skulu berast félaginu fyrir fundinn. Hluthafar geta
veitt skrifleg umbod ad uppfylltum akvednum skilyrdum. Slik umbod skulu berast
félaginu adur en fundur hefst eda vid skraningu a fundarstad. Nanari upplysingar
um atkvaedareglur og notkun umboda er ad finna a vefsidu félagsins:
www.eimskip.com/investors

Adrar upplysingar

Skjol sem 16gd verda fyrir fund er ad finna & vefsidu félagsins:
www.eimskip.com/investors

Hluth6fum stendur einnig til boda ad nalgast skjolin i hofudstédvum félagsins ad
Korngérdum 2, 104 Reykjavik, virka daga milli kl. 9:00 og 16:30.

Endanleg dagskra og tillogur stjornar verda birtar einni viku fyrir fundinn. Berist
tillogur fra hluthofum verda paer birtar viku fyrir fundinn dsamt uppfaerdri dagskra.

Adgbéngumidar, atkveedasedlar og onnur fundargégn verda afhent fra kl. 15:30 a
fundardegi.

Reykjavik, 28. juni 2018,

Stjérn Eimskipafélags Islands hf.



MEETING INVITATION

A Shareholders' Meeting of Eimskipafélag Islands hf. hf., reg. no. 690409-0460,
will be held on 24 July 2018 at 16:00 at the Company’s offices at Korngardar 2.

Following matters will be on the agenda:
1. Proposal to reduce share capital

The Board of directors of the Company submits the following proposal:

,Shareholders' Meeting of Eimskipafélag Islands hf., held on 24 July 2018,
resolves to reduce the Company's share capital of ISK 13,000,000 from ISK
200,000,000 to ISK 187,000,000 nominal value. The reduction will be
executed by reducing the Company's own shares amounting to the above
mentioned amount, in accordance with the provisions of the Act No 2/1995.”

Therefore the Board of Directors proposes that Article 2.1 of the Company’s
Articles of Association relating to the share capital will be amended and that
the following provision will replace the current article in its entirety:

"The Company’s share capital is ISK 187,000,000.”
Notes relating to the proposal:

The Company has owned the 13,360,770 shares in treasury since 2014. Due
to the strong financial leverage of the company and not foreseeable use of
the treasury shares it is proposed to reduce the shares and deliver the value
to current shareholders. It is being proposed that these shares will be
cancelled. If this proposal is accepted the share capital of the Company will
be reduced from ISK 200,000,000 to ISK 187,000,000 nominal value.

2. Proposal to grant the Board of Directors an authorization to
purchase own shares

The Board of Directors proposes that Article 11.2 of the Company’s Articles
of Association relating to the authorization to purchase own shares will be
amended and that the following provision will replace the current article in
its entirety:

"The Shareholder Meeting of Eimskipafélag Islands hf. held on 24 July 2018
grant the Board of Directors the authorization to acquire up to 18,000,000,
in one or more transactions, own shares each in the nominal amount of one
Icelandic krona. This authorization may be used for setting up formal share
repurchase programs, for the purpose of offering shareholders generally to
sell their shares to the Company, through auction, provided equal treatment
of shareholders is safeguarded when such offer is made, or for purchasing
shares in individual transactions. This authorization has a fixed term of 18
months and is limited so that the ownership of the Company, and
subsidiaries, do not exceed 10% of the Company’s share capital. The
purchase price shall be in accordance with Article 55, paragraph 3 of Act No.
2/1995. Other older authorizations to purchase own shares are cancelled by
accepting this authorization.”


https://www.rsk.is/fyrirtaekjaskra/leit/kennitala/6904090460

Notes relating to the proposal:

The proposal is set forth on the basis that the authorization to the Board of
Directors is general and allows the board to introduce a formal share
purchase program, to make an offer to shareholders generally to sell their
shares to the company through an offering, provided equal treatment of
shareholders is safeguarded, and to purchase shares in individual
transactions. This would of course only be carried out to the extent
permitted by law, including the Act on Securities Transactions. If the
proposal is accepted this would apply to any future purchase by the
company of own shares.

Formal share repurchase programs refer to transactions that fall under point
1 of paragraph 3 in Article 115 and paragraph 2 in Article 119 of the Act on
Securities Transactions and regulations set on the basis of those provisions.
Detailed provisions on the submission of information and course of action
apply if the Board of Directors resolves to offer shareholders to sell their
shares, safeguarding equal treatment and transparency of such transactions
relating to own shares. Purchase of shares in individual transactions is
subject to Articles 125 to 127 of the Act on Securities Transactions and
regulation set on the basis of those provisions.

. Other matters
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Rules on participation and voting

Shareholders are entitled to put items on the agenda, table proposed
resolutions and ask questions, in writing or by electronic means. Request
thereon shall include reasoning or a proposed resolution and has to be
delivered to the Board of Directors no later than 10 days before the meeting,
by 16:00 GMT on 14 July 2018. Further information on shareholders’ rights
is available on the Company’s website: www.eimskip.com/investors

Each share in the Company carries one vote, except Treasury Shares that
do not carry voting rights. Shareholders attending the meeting in person will
be registered at the entrance of the meeting and will receive their ballot and
other relevant documents. Shareholders who do not attend the meeting in
person can vote on items on the agenda in writing, or by issuing a power of
attorney. Shareholders will not be able to vote electronically at the meeting.

A shareholder's request to vote in writing must be received by the Company
no later than five days prior to the meeting. Shareholders can request to
have their ballot sent to them or claim their ballots at the Company’s
headquarters where they can cast their votes on business days from 9:00
to 16:30. Votes must be received by the Company prior to the meeting.
Shareholders can grant written power of attorney, subject to certain
formalities identified on the Company's website. Written powers of attorney
must be received by the Company prior to the meeting or when registering
for the meeting. Further information on the voting rules and use of powers
of attorney are available on the Company's website:
www.eimskip.com/investors



Further information

Documents of the meeting are available at the Company’s website:
www.eimskip.com/investors

Shareholders can also access the documents at the Company's headquarters
in Korngardar 2, 104 Reykjavik, on business days from 9:00 to 16:30.

The final agenda and proposals from the Board of Directors will be published
one week before the meeting. Resolution proposed by shareholders will be
published one week prior to the meeting along with updated agenda.

Shareholders and holders of power of attorney can register for the meeting
on the meeting day from 15:30 at the Company’s headquarters.

Reykjavik, 28 June 2018,

Board of Directors of Eimskipafélag Islands hf.



HLUTHAFAFUNDUR

EIMSKIPAFELAGS iSLANDS HF.

Pann 24. juli 2018 kl. 16:00 er bodad til hluthafafundar i Eimskipafélagi islands hf.,
kt. 690409-0460, i hofudstodvum félagsins ad Korngérdum 2.

DROG AP DAGSKRA

1. Tillaga um lekkun hlutafjar
2. Tillaga stjérnar um heimild til kaupa & eigin hlutum
3. Onnurmal, l6glega upp borin

REGLUR UM PATTTOKU 0G
ATKVADAGREIDSLU A FUNDINUM

Hluthafar eiga rétt a ad fa mal sett a dagskra, leggja fram
alyktunartillégur og spyrja spurninga, med skriflegum eda
rafreenum hatti. Kréfu par um skal fylgja rokstudningur eda drog
ad alyktun sem berast skal stjorn félagsins eigi sidar en 10
dégum fyrir fund, fyrir kl. 16:00 pann 14. jali 2018. Nanari
upplysingar um réttindi hluthafa er ad finna a vefsidu félagsins:
www.eimskip.com/investors

Eitt atkveedi fylgir hverjum hlut i félaginu ad fradregnum eigin
hlutum sem eru an atkvadisréttar. Adgongumidar, atkvaeda-
sedlar og onnur fundargégn verda afhent a fundarstad.
Hluthofum sem ekki sekja fund stendur til boda ad kjosa um
dagskrarmal med skriflegum heetti eda veita umbod. Ekki verdur
unnt ad greida atkvaedi med rafreenum haetti a fundinum.

Eigi sidar en fimm dogum fyrir fund parf beidni hluthafa um ad
kjésa med skriflegum heetti ad berast félaginu. Hluthafar geta
fengid atkvadasedla senda til sin, en einnig ma nalgast pa i
hofudstodvum félagsins par sem greida ma atkvadi alla virka
daga milli kl. 9:00 og 16:30. Atkvaedin skulu berast félaginu fyrir
fundinn. Hluthafar geta veitt skrifleg umbod ad uppfylltum
akvednum skilyrdum. Slik umbod skulu berast félaginu adur en
fundur hefst eda vid skraningu a fundarstad. Nanari upplysingar
um atkvadareglur og notkun umboda er ad finna a vefsidu
félagsins: www.eimskip.com/investors

ABRAR UPPLYSINGAR

Skjol sem 16gd verda fyrir fund er ad finna & vefsidu félagsins:
www.eimskip.com/investors

Hluthéfum stendur einnig til boda ad nalgast skjolin i
hofudstédvum félagsins ad Korngérdum 2, 104 Reykjavik, virka
daga milli k. 9:00 og 16:30.

Endanleg dagskra og tillogur stjérnar verda birtar einni viku fyrir
fundinn. Berist tillégur fra hluthofum verda paer birtar viku fyrir
fundinn dsamt uppfeerdri dagskra.

Adgongumidar, atkvaedasedlar og onnur fundargégn verda
afhent fra kl. 15:30 & fundardegi.

Reykjavik, 28. juni 2018,

Stjérn Eimskipafélags islands hf.

E EIMSKIP

Korngérdum 2 | 104 Reykjavik | 5257000 | eimskip.is



SHAREHOLDERS MEETING
EIMSKIPAFELAG ISLANDS HF.

A Shareholders' Meeting of Eimskipafélag Islands hf., reg. no. 630409-0460,
will be held on 24 July 2018 at 16:00 at the Company’s offices at Korngardar 2.

PROPOSED AGENDA

1. Proposal to reduce share capital

2. Proposal to grant the Board of Directors an authorization to purchase own shares

3. Other issues, lawfully presented

RULES ON PARTICIPATION
AND VOTING

Shareholders are entitled to put items on the agenda, table
proposed resolutions and ask questions, in writing or by
electronic means. Request thereon shall include reasoning or a
proposed resolution and has to be delivered to the Board of
Directors no later than 10 days before the meeting, by 16:00 GMT
on 14 July 2018. Further information on shareholders’ rights is
available on the Company’s website: www.eimskip.com/investors

Each share in the Company carries one vote, except Treasury
Shares that do not carry voting rights. Shareholders attending
the meeting in person will be registered at the entrance of the
meeting and will receive their ballot and other relevant
documents. Shareholders who do not attend the meeting in
person can vote on items on the agenda in writing, or by issuing
a power of attorney. Shareholders will not be able to vote
electronically at the meeting.

A shareholder's request to vote in writing must be received by the
Company no later than five days prior to the meeting.
Shareholders can request to have their ballot sent to them or
claim their ballots at the Company’s headquarters where they
can cast their votes on business days from 9:00 to 16:30. Votes
must be received by the Company prior to the meeting.
Shareholders can grant written power of attorney, subject to
certain formalities identified on the Company's website. Written
powers of attorney must be received by the Company prior to the
meeting or when registering for the meeting. Further information
on the voting rules and use of powers of attorney are available on
the Company's website: www.eimskip.com/investors

FURTHER INFORMATION

Documents of the meeting are available at the Company’s
website: www.eimskip.com/investors

Shareholders can also access the documents at the Company's
headquarters in Korngardar 2, 104 Reykjavik, on business days
from 9:00 to 16:30.

The final agenda and proposals from the Board of Directors will
be published one week before the meeting. Resolution proposed
by shareholders will be published one week prior to the meeting
along with updated agenda.

Shareholders and holders of power of attorney can register for
the meeting on the meeting day from 15:30 at the Company’s
headquarters.

Reykjavik, 28 June 2018,

Board of Directors of Eimskipafélag islands hf.

E EIMSKIP

Korngardar 2 | 104 Reykjavik | +354 5257000 | eimskip.com



UMBOD

Hluthafafundur Eimskipafélags islands hf. 24 jali 2018

Eg undirritud/adur veiti hér med

Nafn umbodsmanns Kennitala

fullt og 6takmarkad umbod til ad maeta & hluthafafund Eimskipafélags islands hf. pann 24. juli 2018 og
fara par med atkvaedi fyrir allt mitt hlutafé og 6nnur réttindi sem pvi fylgja.

I umbodinu felst m.a. heimild til ad greida atkvaedi fyrir mina hond um peer tilldgur sem lagdar verda
fram & fundinum, sem og 6énnur mal sem eru a dagskra fundarins og fjallad verdur um.

Upplysingar um umbjédanda/hluthafa:

Nafn:

Kennitala:

Fjoldi eignarhluta:

Netfang:

Farsimanumer:

Umbodid skal vera dagsett og undirritad. Ef umbjédandi/hluthafi er 16gadili skal umbodid undirritad af
par til baerum adilum.

Umbodid verdur ad berast Eimskipafélagi islands hf. &8ur en hluthafafundur hefst, annad hvort i
hefdbundnum poésti, med télvupdsti eda vid skraningu a fundarstad.

Eimskipafélag islands hf. getur aldrei ordid abyrgt fyrir tofum sem verda & sendingu umboda.

Stadur og dagsetning

undirskrift

Kennitala

Vottar ad réttri dagsetningu og undirritun adila:

Nafn og kennitala Nafn og kennitala



POWER OF ATTORNEY

Shareholders Meeting of Eimskipafélag islands hf. 24 July 2018

| the undersigned, hereby appoint,

Name ID number

as my lawful attorney to attend Annual General Meeting of Eimskipafélag islands hf. to be held on 24
July 2018, to use all my voting shares and other rights attached thereto, at the meeting.

This power of attorney gives the attorney the right to vote on my behalf in respect of all proposals
represented at the meeting and any other matters considered at the meeting.

Information on the shareholder granting the power of attorney:

Name:

ID number / Registration number:

Number of shares:

e-mail address:

Mobile number:

The power of attorney must be dated and signed. If the shareholder is a legal entity this power of
attorney must be signed by an authorized signatory.

Written powers of attorney must be received by the Company prior to the Shareholders Meeting, via
ordinary mail or e-mail or when registering for the meeting.

Eimskipafélag slands hf. will not be held responsible for any delay which might occur.

Place and date

Signature

ID number

Witness to the correct date and signature of the signatory:

Name and ID number Name and ID number



Eimskipafélag islands hf.
Korngoérdum 2
104 Reykjavik

Reykjavik, 12. jali 2018

Breytingartillaga & hluthafafundi Eimskipafélags [slands hf. 24. jili 2018

Med visan til bodunar til hluthafafundar i Eimskipafélagi islands hf. hinn 24. jOli naestkomandi 6skar
Gildi-lifeyrissjodur, sem hluthafi i félaginu, eftir pvi ad eftirfarandi breytingartillaga verdi tekin til
umfjollunar.

Gildi-lifeyrissjodur leggur til breytingartillégu a framlagdri tillogu stjérnar um heimild til kaupa a
eigin hlutum, sbr. 2. dagskrarlidur fundarins. Tillagan er svohljédandi:

Eftirfarandi texti verdi felldur Gr framlagdri tillogu:
,e0a til pess ad kaupa eigin bréf i einstdkum vidskiptum"
Tillagan hljédi pvi svo ad lokinni breytingu:

,Hluthafafundur Eimskipafélags islands hf. haldinn 24. juli 2018 veitir stjorn félagsins
heimild til ad eignast, i einum eda fleiri vidskiptum, allt ad 18.000.000 eigin hluti {
félaginu hver ad nafnverdi ein kréna. Heimild pessi skal nytt i peim tilgangi ad koma a
formlegri endurkaupadaetlun eda til pess ad gera hluth6fum almennt tilbod um kaup a
eigin bréfum, t.d. med utbodsfyrirkomulagi, enda sé jafnraedis hluthafa gaett vid bod um
patttoku i slikum vidskiptum. Heimild pessi stendur i 18 ménudi og takmarkast vid ad
eignarhald félagsins, og détturfélaga pess, fari ekki umfram 10% af heildarhlutafé
félagsins & hverjum tima. Endurgjald fyrir keypta hluti skal vera i samraemi vid 3. mgr.
55. gr. laga nr. 2/1995. Adrar eldri heimildir til kaupa a eigin hlutabréfum falla ar gildi vid
sampykkt heimildar pessarar.”

Greinargerd med tillégu:

Framlogd tillaga stjornar gerir rad fyrir pvi ad heimild sé veitt til kaupa @ eigin hlutabréfum i peim
tilgangi ad koma a fot formlegri endurkaupadaetlun, gera hluthfum almennt tilbod eda med kaupum
i einstokum vidskiptum. Med sidasta lid tillogunnar felst ad um er ad raeda almenna, opna heimild til
kaupa & eigin hlutabréfum til handa stjérn félagsins. Breytingartillagan byggir @ pvi ad niverandi tillogu
stjornar sé breytt med peim haetti ad hun takmarkist vid formlegar endurkaupadaaetlanir eda almenn
tilbod til hluthafa par sem jafnraedis sé geett milli hluthafa.

Lifeyrissjodur gildi@gildi.is 515 4700 www.gildi.is



Hafi félagid fjarmuni til radstofunar til hluthafa er edlilegt ad peim sé rédstafad med almennum heetti
bar sem hluthéfum og 68rum markadsadilum er fyrirfram ljost hvernig stadid er a malum. betta getur
til daemis verid gert med ardgreidslu, med endurkaupaaaetlun par sem ljést er fyrirfram hvernig félagio
stendur ad endurkaupum og i hvada umfangi, eda med almennu tilbodi til hluthafa par sem pad sama

liggur fyrir.

Naudsynlegt er ad heimildir stjérna til kaupa & eigin hlutum séu rékstuddar, skyrar og afmarkadar m.t.t.
umfangs peirra og tilgangs. Tillagan er 16gd fram til ad skyra betur og afmarka umbod stjornar vegna
heimilda til kaupa 4 eigin hlutum med jafnraedi hluthafa ad leidarljosi.

Vir@ingarfylist,
f.h. Gildis-lifeyrissjods

2 = i .

Arni Gudmundsson framkvaemdastjori




[=] GiLDi

Eimskipafélag islands hf.
Korngordum 2
104 Reykjavik

Reykjavik, 12 July 2018

Amendment proposal at the shareholders’ meeting of Eimskipafélag islands hf. on 24 July 2018

Gildi Pension Fund, with reference to the notice calling for a shareholders’ meeting in Eimskipafélag
islands hf. on 24 July 2018, hereby submits the following amendment proposal.

Gildi Pension Fund suggests the following amendment to the proposal to grant the Board of Directors
an authorization to purchase own shares, as per item 2 on the agenda. The proposal is as follows:

The word “or” added (underlined below) and the words “or for purchasing shares in individual
transactions” deleted (marked below) as follows:

“The Shareholder Meeting of Eimskipafélag islands hf. held on 24 July 2018 grant the
Board of Directors the authorization to acquire up to 18,000,000, in one or more
transactions, own shares each in the nominal amount of one Icelandic krona. This
authorization may be used for setting up formal share repurchase programs or for the
purpose of offering shareholders generally to sell their shares to the Company, through
auction, provided equal treatment of shareholders is safeguarded when such offer is
made-orfor-purchasingsharesin-individual-transaetions. This authorization has a fixed
term of 18 months and is limited so that the ownership of the Company, and
subsidiaries, do not exceed 10% of the Company’s share capital. The purchase price shall
be in accordance with Article 55, paragraph 3 of Act No. 2/1995. Other older
authorizations to purchase own shares are cancelled by accepting this authorization.”

Arguments for proposal:

The proposal submitted by the Board of Directors grants an authorization to purchse own shares
through formal repurchase programs, by general offers to shareholders or by purchasing shares in
individual transactions. The last item of the proposal in effect grants a general, unrestricted
authorization to purchase own shares. The amendment proposal amends the submitted proposal by
the Board of Directors so that it would be limited to formal repurchase programs or general offers to
shareholders provided equal treatment of shareholders is safeguarded.

Lifeyrissj6dur gildi@gildi.is 515 4700 www.gildi.is



If the Company has funds available for distribution to shareholders it is appropriate that they are
distributed through general means where shareholders and other market participants are notified in
advance of how such transactions are carried out. This could for example be carried out by making
dividend payments, through repurchase programs where the process and size is notified in advance or
with general offers to shareholders where the same is set forth.

It is important that authorizations to the Board of Directors to purchase own shares are reasoned, clear
and defined with respect to scope and purpose. The proposal is submitted to further define and limit
the authorization to the Board of Directors to purchase own shares with equal treatment of
shareholders in mind.

Sincerely,
Gildi Pension Fund

AP - RPN S

Arni Gudmundsson Managing Director




HLUTHAFAFUNDUR EIMSKIPAFELAGS ISLANDS HF.

pann 24. juli 2018 kl. 16:00 er bodad til hluthafafundar i Eimskipafélagi Islands hf., kt.
690409-0460, i hofudstodvum félagsins ad Korngérdum 2.

Endanleg dagskra fundarins:
1. Tillaga um lakkun hlutafjar.

Stjorn félagsins leggur fram eftirfarandi tillogu um laekkun hlutafjar:

,Hluthafafundur Eimskipafélags Islands hf., haldinn pann 24. juli 2018, sampykkir
ad leekka hlutafé félagsins um 13.000.000 kr., ur 200.000.000 kr. i 187.000.000
kr. ad nafnverdi. Laekkunin verdur framkvaeemd med laekkun & eigin hlutum
félagsins sem nema framangreindi fjarhaed, ad uppfylitum skilyréum laga um
hlutafélég.”

bpannig leggur stjérn til ad grein 2.1 i sampykktum verdi breytt til samreemis og
muni verda svohljédandi verdi tillagan sambykkt:

JHlutafé félagsins er kr. 187.000.000."
Greinargerd stjornar:

Félagi® hefur att 13.360.770 eigin hluti sidan 2014. I Ijési sterkrar eiginfjar stédu
félagsins og pess ad ekki eru uppi fyriraetlanir um radstofun eigin bréfanna er lagt
til ad hlutafé félagsins verdi laekkad til hagsbota fyrir hluthafa. Lagt er til ad
hlutimir verdi O&giltir.  Verdi tillagan sampykkt leekkar hlutafé félagsins ar
200.000.000 kr. i 187.000.000 kr. ad nafnvirdi.

2. Tillaga stjornar um heimild til kaupa a eigin hlutum.

Stjérn félagsins leggur fram eftirfarandi tilléigu um heimild til kaupa a eigin bréfum
og breytingu a grein 11.2 i sampykktum félagsins i heild sinni:

,Hluthafafundur Eimskipafélags Islands hf. haldinn 24. juli 2018 veitir stjorn
félagsins heimild til ad eignast, i einum eda fleiri vidskiptum, allt ad 18.000.000
eigin hluti i félaginu hver ad nafnverdi ein kréna. Heimild pessi skal nytt i peim
tilgangi ad koma & formlegri endurkaupaaeetiun eda til pess ad gera hluthéfum
almennt tilbod um kaup & eigin bréfum, t.d. med utbodsfyrirkomulagi, enda sé
jafnreedis hluthafa geett vid bod um patttéku i slikum vidskiptum. Heimild pessi
stendur i 18 manudi og takmarkast vid ad eignarhald félagsins, og détturfélaga
pess, fari ekki umfram 10% af heildarhiutafé félagsins & hverjum tima. Endurgjald
fyrir keypta hluti skal vera i samraemi vid 3. mgr. 55. gr. laga nr. 2/1995. Adrar
eldri heimildir til kaupa & eigin hlutabréfum falla ar gildi vid sampykkt heimildar
pessarar.™

Greinargerd stjornar:

Tillaga pessi felur i sér ad stjorn félagsins sé veitt almenn heimild til pess ad koma
a formlegri endurkaupadaetiun og/eda til pess ad gera hluthéfum almennt tilbod
um kaup a eigin bréfum, t.d med utbodsfyrirkomulagi, enda sé jafnraedis hluthafa
geett vid bod um patttoku i slikum vidskiptum. bessa heimild meetti einungis nyta
ad uppfylitum skilyrdum laga, par med talid akveedum laga um verdbréfavidskipti.
Verdi tillagan sampykkt mun akvaedi svo breyttrar greinar 11.2 gilda um kaup
félagsins a eigin hlutum.



Um endurkaupadeetlanir gilda akvaedi 1. tl. 3. mgr. 115 gr. og 2. mgr. 119. gr.
laga um verdbréfavidskipti og regluged sett samkveemt peim légum. ftarlegar
reglur gilda um veitingu upplysinga og framkveemd akvedi stjorn ad gera
hluth6fum tilbod um kaup & eigin bréfum, par sem hafa skal jafnraedi og gagnseei
ad leidarljési.

. Onnur mal.

%k %k %k

Reglur um patttoku og atkveedagreidsiu a fundinum

Frestur hluthafa til ad leggja fram alyktunartilldgur er lidinn. Nanari upplysingar
um réttindi hluthafa er ad finna a vefsidu félagsins: www.eimskip.com/investors

Eitt atkvaedi fylgir hverjum hlut i félaginu ad fradregnum eigin hlutum sem eru an
atkvaedisréttar. Adgéngumidar, atkveedasedlar og onnur fundargdogn verda afhent
a fundarstad. Hluthéfum sem ekki sakja fund stendur til boda ad kjoésa um
dagskrarmal med skriflegum haetti eda veita umbod. Ekki verdur unnt ad greida
atkvaedi med rafreenum heetti & fundinum.

Eigi sidar en fimm doégum fyrir fund parf beidni hluthafa um ad kjésa med
skriflegum haetti ad berast félaginu. Hluthafar geta fengid atkvaedasedla senda til
sin, en einnig ma nalgast pa i hofudstédvum félagsins par sem greida ma atkvaedi
alla virka daga milli kl. 9:00 og 16:30. Atkvadin skulu berast félaginu fyrir
fundinn. Hluthafar geta veitt skrifleg umbod ad uppfylltum akvednum skilyrdum.
Slik umbod skulu berast félaginu adur en fundur hefst eda vid skraningu a
fundarstad. Nanari upplysingar um atkvaedareglur og notkun umboda er ad finna
a vefsidu félagsins: www.eimskip.com/investors

Adrar upplysingar

Skjol sem 16gd verda fyrir fund er ad finna & vefsidu félagsins:
www.eimskip.com/investors

Hluthéfum stendur einnig til boda ad nalgast skjolin i hofudstédvum félagsins ad
Korngérdum 2, 104 Reykjavik, virka daga milli kl. 9:00 og 16:30.

AdgOongumidar, atkvaedasedlar og Onnur fundargégn verda afhent fra kl. 15:30 a
fundardegi.

Reykjavik, 17. juli 2018,

Stjérn Eimskipafélags Islands hf.



EIMSKIPAFELAG ISLANDS HF. SHAREHOLDERS MEETING

A Shareholders' Meeting of Eimskipafélag Islands hf. hf., reg. no. 690409-0460,
will be held on 24 July 2018 at 16:00 at the Company’s offices at Korngardar 2.

Final agenda:
1. Proposal to reduce share capital

The Board of directors of the Company submits the following proposal:

~Shareholders' Meeting of Eimskipafélag Islands hf., held on 24 July 2018,
resolves to reduce the Company's share capital of ISK 13,000,000 from
ISK 200,000,000 to ISK 187,000,000 nominal value. The reduction will be
executed by reducing the Company's own shares amounting to the above
mentioned amount, in accordance with the provisions of the Act No
2/1995.”

Therefore the Board of Directors proposes that Article 2.1 of the
Company’s Articles of Association relating to the share capital will be
amended and that the following provision will replace the current article in
its entirety:

"The Company’s share capital is ISK 187,000,000.”
Notes relating to the proposal:

The Company has owned the 13,360,770 shares in treasury since 2014.
Due to the strong financial leverage of the company and not foreseeable
use of the treasury shares it is proposed to reduce the shares and deliver
the value to current shareholders. It is being proposed that these shares
will be cancelled. If this proposal is accepted the share capital of the
Company will be reduced from ISK 200,000,000 to ISK 187,000,000
nominal value.

2. Proposal to grant the Board of Directors an authorization to
purchase own shares

The Board of Directors proposes that Article 11.2 of the Company’s Articles
of Association relating to the authorization to purchase own shares will be
amended and that the following provision will replace the current article in
its entirety:

"The Shareholder Meeting of Eimskipafélag Islands hf. held on 24 July
2018 grant the Board of Directors the authorization to acquire up to
18,000,000, in one or more transactions, own shares each in the nominal
amount of one Icelandic krona. This authorization may be used for setting
up formal share repurchase programs or for the purpose of offering
shareholders generally to sell their shares to the Company, through
auction, provided equal treatment of shareholders is safeguarded when
such offer is made. This authorization has a fixed term of 18 months and
is limited so that the ownership of the Company, and subsidiaries, do not
exceed 10% of the Company’s share capital. The purchase price shall be in
accordance with Article 55, paragraph 3 of Act No. 2/1995. Other older
authorizations to purchase own shares are cancelled by accepting this
authorization.”


https://www.rsk.is/fyrirtaekjaskra/leit/kennitala/6904090460

Notes relating to the proposal:

The proposal is set forth on the basis that the authorization to the Board of
Directors is general and allows the board to introduce a formal share
purchase program and/or to make an offer to shareholders generally to
sell their shares to the company through an offering, provided equal
treatment of shareholders is safeguarded. This would of course only be
carried out to the extent permitted by law, including the Act on Securities
Transactions. If the proposal is accepted this would apply to any future
purchase by the company of own shares.

Formal share repurchase programs refer to transactions that fall under
point 1 of paragraph 3 in Article 115 and paragraph 2 in Article 119 of the
Act on Securities Transactions and regulations set on the basis of those
provisions. Detailed provisions on the submission of information and
course of action apply if the Board of Directors resolves to offer
shareholders to sell their shares, safeguarding equal treatment and
transparency of such transactions relating to own shares.

Other matters

%k %k %k

Rules on participation and voting

Shareholders right to propose resolutions for the meeting has passed.
Further information on shareholders’ rights is available on the Company’s
website: www.eimskip.com/investors

Each share in the Company carries one vote, except Treasury Shares that
do not carry voting rights. Shareholders attending the meeting in person
will be registered at the entrance of the meeting and will receive their
ballot and other relevant documents. Shareholders who do not attend the
meeting in person can vote on items on the agenda in writing, or by
issuing a power of attorney. Shareholders will not be able to vote
electronically at the meeting.

A shareholder's request to vote in writing must be received by the
Company no later than five days prior to the meeting. Shareholders can
request to have their ballot sent to them or claim their ballots at the
Company’s headquarters where they can cast their votes on business days
from 9:00 to 16:30. Votes must be received by the Company prior to the
meeting. Shareholders can grant written power of attorney, subject to
certain formalities identified on the Company's website. Written powers of
attorney must be received by the Company prior to the meeting or when
registering for the meeting. Further information on the voting rules and
use of powers of attorney are available on the Company's website:
www.eimskip.comy/investors



Further information

Documents of the meeting are available at the Company’s website:
www.eimskip.com/investors

Shareholders can also access the documents at the Company's
headquarters in Korngardar 2, 104 Reykjavik, on business days from 9:00
to 16:30.

Shareholders and holders of power of attorney can register for the meeting
on the meeting day from 15:30 at the Company’s headquarters.

Reykjavik, 17 July 2018,

Board of Directors of Eimskipafélag Islands hf.



E EIMSKIP

NIDURSTODUR HLUTHAFAFUNDAR EIMSKIPAFELAGS ISLANDS HF.
HALDINN | HOFUDSTOBPVUM FELAGSINS AD KORNGORDUM 2, REYKJAVIK
PRIDJUDAGINN 24. JULI| 2018 KL. 16:00

Medfylgjandi eru nidurstédur fundarins.

1. Tillaga um laekkun hlutafjar (dagskrarlidur 1)
Fundurinn sampykkti tillégu um laekkun hlutafjar félagsins um 13.000.000 kr., Ur 200.000.000
kr. i 187.000.000 kr. ad nafnverdi med laekkun a eigin hlutum félagsins og breytingu a grein
2.1 i sampykktum félagsins.

Mun félagid nu oska eftir pvi vid Fyrirtaekjaskra Rikisskattstjora ad hun veiti félaginu
undanpagu fra innkéllunarskyldu, sbr. 2. mgr. 53. gr. laga nr. 2/1995 um hlutafélog.

2. Tillaga stjornar um heimild til kaupa a eigin hlutum (dagskrarlidur 2)

Fundurinn sampykkti tillogu um heimild til kaupa & eigin bréfum og breytingu & grein 11.2 i
sampykktum félagsins i heild sinni.

Mesdfylgjandi eru uppfeerdar sampykktir félagsins.



E EIMSKIP

RESULTS FROM SHAREHOLDERS MEETING OF EIMSKIPAFELAG iSLANDS HF.
HELD AT THE COMPANY‘S HEADQUARTERS AT KORNGARDAR 2, 104 REYKJAVIK
TUESDAY 24 JULY 2018 AT 16:00 (GMT)

Enclosed are the results of the meeting.

1.

Proposal to reduce share capital (agenda item no. 1)

The meeting approved the proposal to reduce the share capital by ISK 13,000,000 from ISK
200,000,000 to ISK 187,000,000 nominal value by reducing the Company’s share capital and
the amendment of Article 2.1 of the Company’s Articles of Association.

The Company will now request the Icelandic Register of Enterprises to grant the Company an
exemption from the duty to issue a call to creditors, cf. Article 53.2 of the Act no. 2/1995
respecting Public Limited Companies.

Proposal to grant the Board of Directors an authorization to purchase own shares
(agenda item no. 2)

The meeting approved the proposal of an authorization to purchase own shares and the
amendment of Article 11.2 of the Company’s Articles of Association which replaces the current
article in its entirety.

Enclosed are updated Company’s Articles of Association.
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SAMPYKKTIR
FYRIR

EIMSKIPAFELAG ISLANDS HF.

1 HEITI FELAGSINS, HEIMILI OG TILGANGUR

1.1 Heiti félagsins er Eimskipafélag islands hf.

1.2 Félagid er hlutafélag.

1.3 Heimilisfang félagsins er i Reykjavik.

1.4 Tilgangur félagsins er rekstur, eignarhald og fjarfestingar i félégum i
flutningastarfsemi og annar skyldur rekstur.

2  HLUTAFE FELAGSINS

Hlutafé - hlutir - atkvaedi

2.1 Hlutafé félagsins er kr. 187.000.000.

2.2 Hver hlutur er ein kréna.

2.3 A hluthafafundum fylgir eitt atkvaedi hverjum hlut i félaginu.

(Sérakvaedi um hlutafjdrheekkanir og énnur sérakvaesi er ad finna i grein 15, ef vid a).

Aukning hlutafjar

2.4 Hiuthafafundur einn getur sambykkt aukningu hlutafjér i félaginu hvort heldur
med askrift nyrra hluta eda Gtgdfu jéfnunarhiuta.

Forgangsréttur

2.5 Hluthafar skulu hafa forgangsrétt ad aukningu & hlutum i hiutfalli vid skréda
hlutaeign sina. Heimilt er ad vikja fré dkvaedi pessu sbr. 3. mgr. 34 gr. laga
nr. 2/1995 um hlutafélég.

Hlutabréf - hlutaskra

2.6 Hlutabréf félagsins eru gefin Ut med rafreenum heetti samkvaemt akveedum
laga nr. 131/1997 um rafraena eignaskréningu verdbréfa.

2.7 Hlutaskré samkvaemt dkvaedum laga um rafraena eignaskraningu verdbréfa
skodast sem fullgild sénnun fyrir eignarétti ad hlutum i félaginu, og skal ardur
4 hverjum tima, svo og tilkynningar allar, sendast til pess adila, sem a
hverjum tima er skrddur eigandi vidkomandi hiuta i hlutaskra félagsins.



Sala hluta og eigendaskipti

2.8

Engar homlur eru lagdar & rétt hluthafa til sélu & hiutum sinum. Um
eigendaskipti og framkveemd beirra fer eftir gildandi l6gum um rafraena
eignaskraningu verdbréfa og regina sem settar eru & grundvelli peirra.

Réttindi og skyldur hiuthafa

2.9

Hluthafar eru skyldir, &n nokkurrar sérstakrar skuldbindingar af peirra halfu,
ad lata sampykktum félagsins eins og baer eru nu eda sidar kann ad verda
breytt & logmeetan hatt. Hluthafar verda ekki, hvorki med félagssampykktum
né breytingum a peim, skyldadir til ad auka hlutafjareign sina i félaginu og
eigi heldur ad seeta innlausn & hlutum sinum. Hluthafar bera ekki abyrgd &
skuldbindingum félagsins fram yfir hiut sinn | félaginu, nema peir taki & sig
slika abyrgd med sérstokum I6ggerningi. bessu dkvaesdi verdur hvorki breytt
né heldur fellt nidur med neinum &lyktunum hluthafafundar.

2.10 Engin sérréttindi fylgja neinum hiut i félaginu.

Samskipti vid hluthafa

2.11 Heimil er notkun rafreenna skjalasamskipta og rafposts i samskiptum milli

3.1

4.1

félagsins og hluthafa i stad pess ad senda eda leggja fram skjol ritud &
pappir. Neer heimildin til hvers kyns samskipta milli félagsins og hluthafa svo
sem um bodun hluthafafunda, greidslu ards eda annarra tilkynninga sem
félagsstjéorn akvedur ad send skuli hluthéfum. Eru slik rafreen samskipti
jafngild samskiptum ritudum & pappir. Skal félagsstjérn setja reglur um
framkveemd rafreenna samskipta og baer krofur sem gerdar eru il
hugbinadar sem skal vera hluthofum adgengilegur. beir hluthafar sem
hyggjast nyta sér rafreen samskipti vid félagid med pessum haetti skulu
stadfesta pad i samraemi vid baer reglur sem félagsstjorn setur.

STIORNSKIPULAG

Med stjérnun félagsins fara:
1. Hluthafafundir.
2. Stjérn félagsins.
3. Forstjori.

HLUTHAFAFUNDIR

fEdsta vald i ollum malefnum félagsins, innan peirra takmarka sem
sambpykktir pess og landslég setja, er i héndum [6gmeetra hluthafafunda.

Réttur til patttoku

4.2

4.3

Rétt til setu & hluthafafundum hafa hiuthafar, umbod&smenn hluthafa,
endurskodendur félagsins og forstjéri, bétt ekki sé hluthafi. b4 getur stjornin
bodid sérfreedingum setu & einstékum fundum, ef leita parf dlits peirra eda
adstodar.

Stjorn er heimilt ad &kveda ad hluthafar geti tekid patt i fundarstorfum
hluthafafunda med rafreenum heetti én pess a& vera & fundarstad. Telji stjorn




ad tiltaekur sé naegilega 6ruggur blanadur til ad gefa hluthéfum kost a ad taka
patt i fundarstérfum med rafreenum haetti an pess ad vera a fundarstad og
dkvedi stjorn ad nyta pessa heimild skal pess sérstaklega getid i fundarbodi.

Rafraenir hluthafafundir
4.4 Stjérn er heimilt ad dkveda ad hiuthafafundur versi adeins haldinn rafraent.

4.5 Telji stjornin gerlegt ad halda fundinn algjoriega rafreent med videigandi
banadi og gefa hluthéfum pannig kost & batttoku i fundarstorfum og
atkvaedagreidslu skal i fundarbodi koma fram upplysingar um taeknibinad auk
upplysinga um pad hvernig hluthafar tilkynni um rafreena patttoku sina og
hvar peir nélgist upplysingar, leidbeiningar og adgangsord til patttoku i
fundinum. Jafngildir innslegid adgangsord i tolvuforrit undirskrift vidkomandi
hluthafa og telst vidurkenning & patttdku hans i hluthafafundinum.

4.6 Hluthafar sem hyggjast nyta sér rafreena pétttoku skulu tilkynna skrifstofu
félagsins bar um med 5 daga fyrirvara og leggja par fram skriflegar
spurningar vardandi dagskra eda framlgd skjol sem peir 6ska svara vid @
fundinum.

4.7 Hiuthafar skulu hafa adgengi ad leidbeiningum um batttoku i hluthafafundi
med rafreenum heetti dsamt adgangsordi og naudsynlegum hugbuinadi til
slikrar batttoku. Jafngildir innslegid adgangsord i tolvuforrit undirskrift
vidkomandi hluthafa og telst vidurkenning & patttéku hans i
hiuthafafundinum.

Atkveedagreidsla utan fundar

4.8 Ef stjérn telur ekki framkvaemanlegt ad gefa hluthéfum kost a patttoku i
hiuthafafundi rafreent skal hluthéfum gefinn kostur & ad greida atkveedi um
tillbgur eda taka patt i kosningum bréflega. Setur stjorn reglur um
framkvaemd slikrar kosningar.

Umbod

4.9 Hiuthafi getur l4ti®& umbodsmann saekja hiuthafafund fyrir sina hond.
Umbodsmadur skal leggja fram skriflegt eda rafraent umbod og skal bad
dagsett umbod. Umbod gildir aldrei lengur en i eitt ar fré dagsetningu pess.

4.10 Umbod verda ekki afturkoliud svo gilt sé gagnvart félaginu eftir ad peim hefur

verid framvisad vid afhendingu fundargagna eda eftir setningu
hluthafafundar, hvort heldur sem fyrr er.

Logmeeti hluthafafunda

4.11 Hluthafafundur er logmaetur an tillits til fundarséknar, ef léglega er til hans
bodasd.

Adalfundur

4.12 Adalfund skal halda innan fimm manada fra lokum reikningséars ar hvert.
Adalfundir skulu bodadir med sama heetti og adrir hluthafafundir skv.
akvaedum i greinum 4.16 til 4.21.



Dagskra adalfundar

4.13

4.14

4.15

A adalfundi skulu pessi mal tekin fyrir:

1. Skyrsla stjérnar félagsins um starfsemi pess sidastlidid starfsar.
Jafnframt skal stjornin leggja fyrir stutta samantekt um
hlutafjareign einstakra hluthafa, rétt peirra til ad greida atkvaedi og
um helstu breytingar sem or&id hafa & &rinu.

Staodfesting arsreiknings og tekin &kvérdun um hvernig fara skuli
med hagnad eda tap félagsins & reikningsarinu.

Tekin dkvoérdun um pdknun til stjérnarmanna.

Tillégur félagsstjornar um starfskjarastefnu.

Kosning stjérnar félagsins sbr. grein 5.1.

Kosning endurskodanda sbr. grein 10.1.

Tillogur fra hluth6fum sem ber ad taka & dagskrd samkvaemt grein
4.22 sbr. 4. mgr. 88. gr. hlutafélagalaga.

8.  Onnur mal.
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Ef hluthafar, sem rdda yfir minnst 1/3 hlutafjarins, krefjast pess skriflega &
adalfundi, skal fresta akvérdun um lid 2 til framhaldsadalfundar, sem haldinn
skal i fyrsta lagi einum manudi og i sidasta lagi tveimur mdnudum sidar. Frekari
frests er ekki unnt ad krefjast.

Arsreikningur félagsins, skyrsla stjérnar og skyrsla endurskodanda skulu liggja
frammi a skrifstofu félagsins hluthéfum til synis 7 doégum fyrir adalfund.

Bodun hluthafafunda

4.16

4,17

4.18

Stjoérn félagsins skal boda til hiuthafafunda pegar hdn telur pess pérf, svo og
samkvaemt fundardlyktun eda begar kjérinn endurskodandi eda hluthafar,
sem rada yfir minnst 5% hlutafjarins, krefjast pess skriflega 0og greina
fundarefni.

Pegar logmeet krafa um fundarhald er fram komin skal stjérninni skylt ad
boda til fundar innan 14 daga fra pvi er henni barst krafan. Hafi félagsstjorn
eigi bodad til fundar innan bess tima er heimilt ad krefjast bess ad til
fundarins versi bodad skv. dkvaedum 2. mgr. 87. gr. hlutafélagalaga.

Hluthafafundir skulu bod&adir med rafreenum haetti og/eda auglysingu f
fiolmidlum.

Bodunarfrestur

4.19

4.20

4.21

Hluthafafundir skulu bodadir med skemmst priggja vikna fyrirvara en lengst
fidgurra vikna fyrirvara.

Til hluthafafunda skal bodad med rafreenum haetti pannig ad tryggdur sé
skjoétur adgangur ad fundarbodinu & jafnréttisgrundvelli. Skulu notadir traustir
midlar sem tryggja trausta Utbreidsiu upplysinga til almennings & Evrépska
efnahagssvaedinu. Jafnframt skal bodad til hluthafafunda med auglysingu i
innlendum fjéimidli.

i fundarboadi skal a3 minnsta kosti greina:
1) Fundarstad, fundartima og drég ad dagskra. Ef taka & til mesferdar &

fundi tillégu til breytinga & sampykktum félagsins skal greina meginefni
tillogunnar i fundarbosi.




2) Skyrar og nakveemar reglur um patttoku og atkveedagreidslu &
hluthafafundi.

3) Hvar og hvernig nalgast megi:
a) Skjol sem 16gd verda fyrir hluthafafund.

b) Alyktunartillégur og/eda athugasemdir félagsstjornar eda undirnefnda
hennar vardandi hvert atridi ad drégum ad dagskra hluthafafundar.

c) Alyktunartillégur hluthafa sem felagid hefur mottekid.

4) Vefsidu par sem finna mé upplysingar sem hluthafar skulu hafa adgang ad
i tengslum vid hluthafafund samkvaemt I6gum.

Tillogur fra hluth6fum

4.22 Hver hluthafi & rétt & ad fa akvedin mal tekin til medferdar a hluthafafundi, ef
hann gerir um bad skriflega kréfu til félagsstjérnar med pad miklum fyrirvara
ad unnt sé ad taka malid a dagskré fundarins.

Dagskra

4.23 Dagskré skal 16gd fram & skrifstofu félagsins hluthdfum til synis, dsamt
endanlegum tilligum sem koma eiga til afgreidslu, eigi skemur en 7
solarhringum fyrir fund.

Breytingartilldgur

4.24 Lbglega frambornar vidauka- og breytingatillogur ma bera upp a fundinum
sjalfum, enda pott peer hafi ekki d8ur legid frammi hiuthéfum til synis.

Mal sem ekki eru & dagskra

4.25 Mal sem ekki hafa verid greind i dagskra er ekki hagt ad taka til endanlegrar
urlausnar & hiuthafafundi nema med sampykki allra hluthafa i félaginu, en
gera ma um pau &lyktun til leidbeiningar fyrir félagsstjorn.

4.26 Komi fram tilldgur undir dagskrarlidnum “Onnur mal” verda pau ekki tekin til
endanlegrar Urlausnar sbr. gr. 4.23.

Fundarstjori

4.27 Hluthafafundum stjérnar fundarstjori sem fundurinn kys, og tilnefnir hann
fundarritara med sampykki fundarins. Fundarstjori skal leysa dr ollum
atridum sem snerta logmaeti fundarins og framkvaemd hans samkvamt
sampykktum pessum og légum. Jafnframt akvedur hann form umraedna,
medferd mélefna & fundinum og atkveedagreidslur.

Fundargerdabok

4.28 Halda skal sérstaka fundargerdabok og skré par allar fundarsampykktir og
Urslit atkvaedagreidsina, svo og gagnordar fundargerair. Fundargerd skal lesa
upphétt fyrir fundarlok og skrd athugasemdir sem fram koma. Fundargerd
skal undirritud af fundarstjéra og fundarritara. Skulu fundargerdirnar sidan
vera full sénnun pess sem fram hefur farid a8 hverjum hluthafafundi.



Atkveedavaegi

4.29 A hluthafafundi reedur afl atkveeda Urslitum, nema 68&ruvisi sé maelt fyrir i

sampykktum bessum eda landslégum. Tillaga fellur & j6fnum atkveedum. Ef
tveir menn eda fleiri fa jafnmaérg atkvaedi i kosningu skal hlutkesti rada.

5 STIORN FELAGSINS

5.1 Adalfundur félagsins kys &rlega 5 menn i stjérn félagsins og 2 til vara. Um
heefi peirra fer ad I6gum. Varamenn taka saeti | stjérn félagsins i forfollum
adalmanna samkvaemt akvadum i starfsreglum stjérnar.

5.2 Geeta skal pess ad kynjahlutfall i stjérn og varastjérn sé sem jafnast og
hlutfall hvors kyns aldrei laegra en 40%. (Skal &kvaedi petta taka gildi 1. september
2013),

Frambod

5.3 Peir sem hyggjast gefa kost & sér til stjérnarkjérs skulu tilkynna félagsstjorn
um frambod sitt skemmst 5 dégum fyrir hluthafafund. I tilkynningu um
frambod til stjérnar skal gefa, auk nafns frambjédanda, kennitdlu og
heimilisfangs, upplysingar um adalstarf, onnur stjérnarstorf, menntun,
reynslu og hlutafjareign i félaginu. b4 skal einnig upplysa um hagsmunatengsl
vid helstu vidskiptaasila og samkeppnisadila félagsins, sem og hluthafa sem
eiga meira en 10% hlut i félaginu.

5.4 Félagsstjorn skal fara yfir frambodstilkynningar og gefa hlutadeigandi, mes
sannanlegum haetti, kost & pvi ad baeta ur peim géllum sem eru &
tilkynningunni innan tiltekins frests. Ef ekki er baett Gr goéllum 3&
frambodstilkynningunni innan frestsins, Urskurdar félagsstjérn um gildi
frambods. Unnt er ad skjota nidurstosu félagsstjornar til hiuthafafundar sem
fer med endanlegt Urskurdarvald um gildi frambo#ds.

5.5 Upplysingar um frambjédendur til stjérnar skulu lagdar fram hluthéfum til synis
a skrifstofu félagsins eigi sidar en 2 dégum fyrir hluthafafund.

6 STIORNARKIOR

6.1 Stjérnarkjor fer fram sem hlutfallskosning, sbr. 6. mgr., b. lidur, 63. gr.
hlutafélagalaga nr. 2/1995,

6.2 Stjornarkjér skal jafnan vera skriflegt, ef tillégur koma fram um fleiri menn
en kjésa skal.

7  VERKASKIPTING STJORNAR - PATTTAKA I STIORNARFUNDUM

7.1 Stjérnin kys sér formann Gr sinum hopi, en ad 6dru leyti skiptir hin med sér
verkum eins og purfa pykir.

7.2 Formadur kvedur stjoérnina til funda og styrir peim. Stjérnarfundi skal halda
hvenser sem hann telur pess poérf. Fund skal og jafnan halda ef einhver
stjérnarmanna eda forstjéri krefjast pess.

7.3 Stjoérnarménnum er heimil patttaka i stiérnarfundum me3 fjarskiptabinaai.




8 STIJORNARFUNDIR
Logmeeti stjérnarfunda

8.1 Stjérnarfundur er dkvérdunarbaer pegar fiorir stjornarmenn af fimm taka patt i
fundarstérfum. Mikilveega akvordun mé boé ekki taka an pess ad allir
stiérnarmenn hafi haft tok & pvi ad fjalla um malid, sé pess kostur.

Atkvaedagreidsiur

8.2 Afl atkvaeda reedur Urslitum & stjornarfundum. 1 meirihattar dkvérdunum parf
b6 sampykki fjbgurra af fimm stjornarmonnum, svo sem kvedid er & um i
starfsreglum stjérnar. Tillogur falla & jéfnum atkveedum.

Fundargerdabdk

8.3 Stjornendur skulu halda fundargerdabdk um pad sem gerist a stjérnarfundum
og stadfesta hana med undirskrift sinni.

Markmid og skyldur

8.4 Stjornin hefur aedsta vald i malefnum félagsins milli hluthafafunda og setur
félaginu markmid i rekstri med hagsmuni pess og hluthafa ad leidarljosi i
samraemi vid tilgang félagsins. Stjornin  reedur félagsmalum  milli
hluthafafunda og skuldbindur félagi® med alyktunum sinum og samningum.
Stjornin reedur forstjéra, einn eda fleiri, akvedur rédningarkjér og gerir vid
hann skriflegan radningarsamning.

8.5 Stjornin veitir prékGruumbod. Undirskrift meirihluta stjornarmanna barf til ad
skuldbinda félagid, en i meirihattar akvérdunum parf undirskrift fjogurra af
fimm stjérnarmonnum, eins og kvedid er & um i starfsreglum stjoérnar.

8.6 Félagsstjorn starfar skv. starfsreglum sem stjoérnin setur & grundvelli laga um
hiutafélog.

stjéornarnefndir

8.7 Ef kjbrnar eru nefndir & vegum stjérnarinnar skv. akvaedum i starfsreglum
skulu nidurstédur peirra einungis vera leidbeinandi fyrir stjérnina en hun ekki
bundin af peim vid afgreidslu einstakra mala nema meelt sé fyrir um @ annan
veg i ldgum.

9 FORSTIORI
9.1 Forstjori annast daglegan rekstur félagsins i samraemi vid paer reglur sem
honum eru eda verda settar af stjérn félagsins. Hinn daglegi rekstur tekur

ekki til rédstafana, sem eru 6venjulegar eda mikils hattar.

9.2 Forstjori skal sja um ad bokhald félagsins se feert i samraemi vid 10g og venjur
og medferd eigna félagsins sé med tryggilegum haetti.

9.3 Forstjori er skyldur til a3 hlita 6llum fyrirmaelum stjérnar. Honum ber ad veita
endurskodanda allar baer upplysingar sem hann o6skar.



i0

10.1

i1

11.1

11.2

12

12.1

i3

13.1

14

14.1

15

15.1

REIKNINGAR OG ENDURSKOPUN

Reikningsar félagsins er almanaksaria. Arsreikningurinn skal endurskodadur
af endurskodunarfélagi. A adalfundi skal kjosa endurskodunarfélag til eins ars
i senn.

EIGID HLUTAFE FELAGSINS

Félaginu er heimilt ad eiga eigid hlutafé allt ad 10%. Atkveedisréttur fylgir
ekki hlutum sem félagid & sjalft. Hiuti getur félagid adeins eignast samkvaemt
heimild hlutahafafundar til handa félagsstjorn. Heimild til handa félagsstjérr)
til kaupa & eigin hlutafé ma ekki vera til lengri tima en 5 &ra hverju sinni. {
starfsreglum stjérnar skal setja reglur um kaup og sélu & eigin hlutum.

Hiuthafafundur Eimskipafélags Islands hf. haldinn 24. jali 2018 veitir stjérn
félagsins heimild til as eignast, f einum eda fleiri vidskiptum, allt ad
18.000.000 eigin hiuti i félaginu hver ad nafnversi ein kréna. Heimild pessi
skal nytt i peim tilgangi ad koma 3 formlegri endurkaupadzetiun eda til pess
ad gera hluthéfum almennt tilbod um kaup & eigin bréfum, t.d. med
Utbodsfyrirkomulagi, enda sé jafnraedis hluthafa geett vid bod um patttoku i
slikum vidskiptum. Heimild pessi stendur i 18 manuai og takmarkast vid ad
eignarhald félagsins, og détturfélaga pess, fari ekki umfram 10% af
heildarhlutafé félagsins & hverjum tima. Endurgjald fyrir keypta hluti skal
vera i samraemi vid 3. mgr. 55. gr. laga nr. 2/1995. Adrar eldri heimildir til
kaupa @ eigin hlutabréfum falla ur gildi vid sampykkt heimildar pessarar.

BREYTINGAR A SAMPYKKTUM FELAGSINS

Sampykktum félagsins méa einungis breyta & l6glegum hluthafafundi félagsins,
enda sé pess raekilega getid i fundarbosdi, ad slik breyting sé fyrirhugud og i
hverju hin felst i meginatridum. Akvérdun verdur bvi adeins gild a8 han hljéti
sampykki minnst 2/3 hluta greiddra atkvaeda, svo og sambpykki hluthafa sem
réda yfir minnst 2/3 hlutum bess hlutafidr sem farid er med atkvaesi fyrir a4
hluthafafundinum.

SLIT A FELAGINU

NU pykir réslegt eda naudsynlegt ad slita félaginu, og fer pa um tillégur par
ad latandi skv. XIII. kafla hlutafélagalaga.

SAMRUNI OG SKIPTING

Um samruna eda sameiningu félagsins vid 6nnur félég eda skiptingu fer eftir
dkvaedum XIV. kafla hlutafélagalaga.

SERAKV/EPI UM HLUTAFJARHAKKANIR OG FLEIRA

Stjérn félagsins er heimilt ad &kveda haekkun hlutafidgr um allt as
110.000.000 hluti ad nafnvirdi med Utgafu nyrra hluta, i einu lagi eda |
aféngum. Heimildin gildir til 27. mars 2019 og fellur nidur pann dag ad pvi

leyti sem hdn hefur ekki pegar verid nytt. Heimildin skal adeins nytt til frekari
vaxtar félagsins og fjarfestinga. Hluthafar hafa ekki forgangsrétt til askriftar




ad hlutum sem gefnir eru Gt samkvaemt pessari heimild. Hinir nyju hlutir
skulu veita réttindi i félaginu fra skraningardegi hlutafjarhaekkunar.
16 ONNUR AKVAEDI

16.1 bar sem akvaedi sampykkta bessara segja ekki til um hvernig med skuli farid,
skal hiita dkvaedum laga nr. 2/1995 um hlutaféldg.

’;

Fyrirsagnir i sampykktum pessum eru ekki hluti peirra, heldur einungis til
haegdarauka vid lestur peirra.

Sampykktir pessar voru sambpykktar & hluthafafundi i dag og eru nugildandi
sampykktir félagsins.

Reykjavik, 24. juli 2018

Fyrir hénd Eimskipafélags Islands hf.
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ARTICLES OF ASSOCIATION
FOR

EIMSKIPAFELAG IiSLANDS HF.

1 THE NAME OF THE COMPANY, DOMICILE AND OBJECT

1.1 The name of the Company is Eimskipafélag fsiands hf.

1.2 The Company is a public limited liability company.

1.3 The Company is domiciled in Reykjavik.

1.4 The Company’s object is the operation, ownership and investment in
transportation companies and other related activities.

2 SHARE CAPITAL OF THE COMPANY

Share capital — shares - votes

2.1 The Company's share capital is ISK 187,000,000.

2.2 Each share is divided into one ISK.

2.3 One vote is attached to each share at shareholders’ meetings.

(Special provisions on increase of share capital and other special provisions are contained in
Clause 15, if relevant).

Increase of share capital

2.4 Only a shareholders’ meeting may decide to increase the Company’s share
capital, either by subscription of new shares or issuance of compensation
shares.

Preemptive rights

2.5 Shareholders shall have a preemptive right to purchase new shares in
proportion to their registered holdings. Exemptions from this are authorized;
cf. Paragraph 3 of Article 34 of Act no. 2/1995 respecting Limited Liability
Companies the ("Company Act”).

Shares - share register

2.6 The Company’s shares shall be issued electronically in accordance with the
provisions of Act No. 131/1997 on Electronic Registration of Title to
Securities.

2.7 A share register in accordance with the provisions of the Act on Electronic
Registration of Title to Securities shall be regarded as sufficient proof of
ownership over shares in the Company and dividends and all notifications
shall be sent to the party which is at any time registered as an owner of the
relevant shares in the Company's share register.



Sale of shares and changes of ownership

2.8 No restrictions are placed by the Company on the shareholder's right to sell
his shares. The provisions of the Act on Electronic Registration of Title to
Securities and rules based on such Act shall govern the change of ownership.

Rights and obligations of shareholders

2.9 Shareholders are obligated, without any statement on their behalf, to abide
by the Articles of Association as they are issued or later lawfully amended.
Shareholders will not, neither according to the Articles of Association or
subsequent amendments, become obligated to increase their holdings in the
Company and shall not be subjected to redemption of their shares,
Shareholders are not responsible for the Company’s obligations exceeding
their holding in the Company unless they take on such liability in a legally
binding document. This provision will not be changed or discontinued by any
resolution of a shareholders’ meeting.

2.10 No special rights accompany any shares.

Communication with shareholders

2.11 Electronic file communication and e-mailing is permitted between the
Company and shareholders instead of sending and submitting written
documents. The authorization extends to any kind of communication between
the Company and shareholders, e.d. invitations to shareholders’ meetings,
distribution of dividends and other notifications which the Board of Directors
sends the shareholders. Such electronic communication is equal to
correspondence written on paper. The Board of Directors shall set rules
stipulating the conduct of electronic communication and the standards of the
software used for this purpose. The rules shall be accessible to shareholders.
Shareholders who wish to communicate electronically with the Company shall
send the Company a confirmation thereof in accordance with the rules set by
the Board of Directors.

3 CORPORATE GOVERNANCE

3.1 The Company shall be governed by:
1. The Shareholders’ Meetings.
2. The Board of Directors.
3. The CEO.

4 SHAREHOLDERS’ MEETINGS

4.1 The supreme power of the Company’s affairs, within the boundaries set by
these Articles of Association and Icelandic legislation is in the hands of lawful
shareholders’ meetings.

Right to participation

4.2 Shareholders, shareholders’ agents, the Company’s accountants and the CEO,
even if he is not a shareholder, have the right to participate in shareholders’
meetings. Furthermore, the Board of Directors may invite specialists to attend
the shareholders’ meeting if their advice or assistance is required.




4.3 The Board of Directors is authorized to decide that shareholders may
participate in shareholders’ meetings by electronic means without being
physically present. If the Board of Directors feels that the Company has
equipment which is sufficiently safe to allow shareholders to participate in
shareholders’ meetings electronically without being physically present and the
Board of Directors decides to use this authorization it shall be announced in
the invitation to the meeting.

Electronic Shareholders’ Meetings

4.4 The Board of Directors may decide that a shareholders’ meeting only be held
electronically.

4.5 If the Board of Directors feels that the meeting can be held only electronically
with suitable equipment and thereby allowing shareholders to participate
electronically, the invitation to the meeting shall clearly give information
regarding the technical equipment and information on how shareholders
notify the Company of their electronic participation and where they can
receive information, instructions and a password for participation. An inserted
password into a computer system is deemed to be equal to the shareholder’s
signature and is viewed as valid participation in the shareholders’ meeting.

4.6 Shareholders who intend to participate electronically in shareholders’
meetings shall notify the Company’s office with 5 days’ notice thereof and
submit written questions regarding the agenda or documents to be presented
at the meeting which they require answers to.

4.7 The shareholders shall have access to instructions regarding electronic
participation in shareholders’ meetings along with a password and necessary
equipment for participation. An inserted password into a computer system is
deemed to be equal to the shareholder’s signature and is viewed as valid
participation in the shareholders’ meeting.

Voting outside a meeting

4.8 1If the Board of Directors feels that it is not possible to allow shareholders to
participate in shareholders’ meetings electronically they shall be allowed to
vote on proposals or participate in voting in writing. The Board of Directors
shall set rules regarding the execution of such voting.

Power of Attorney

4.9 A shareholder may send an agent to the shareholders’ meeting on his behalf.
The agent shall submit a written power of attorney or an electronic power of
attorney which shall be dated. The power of attorney shall never be valid for
more than one year from its date.

4.10 A power of attorney will not be validly revoked after it has been submitted at

the delivery of meeting documents or after the shareholders’ meeting has
been declared open, which ever happens first.

Lawfulness of Shareholders’ Meetings

4.11 A shareholders’ meeting is lawful without regard to attendance if it is lawfully
called for.



Annual General Meeting

4.12

An Annual General Meeting shall be held within five months from the end of
the financial year each year. Annual General Meetings shall be called with the
same method as other shareholders’ meetings in accordance with the
provisions of Clause 4.16 to 4.21.

Agenda of the Annual General Meeting

4.13

4.14

4.15

The following matters shall be addressed at Annual General Meetings:

1. The Board of Director’s report on the Company’s operations in the
past year shall be presented. At the same time the Board of
Directors shall present a short summary of the shareholding of
each shareholder and their right to vote: and other changes that
have occurred in the past year.

2. Confirmation of annual accounts and decision on the handling of
profit or loss of the financial year.

3. Decision on payments to board members.

4, Proposals of the Board of Directors regarding the remuneration

policy.

5. Election of the Board of Directors in accordance with the provisions
of Clause 5.1.

6. Election of auditor in accordance with the provisions of Clause
10.1.

7. Proposals from shareholders which shall be on the agenda
according to the provisions of Clause 4.22, cf. paragraph 4 of
Article 88 of the Company Act.

8. Other matters.

If shareholders who control at least 1/3 of the Company’s share capital insist, a
decision on item 2 on the agenda shall be postponed to the extended Annual
General Meeting which shall be held no earlier than one month and no later
than two months later. No further continuance can be requested.

The Company’s annual accounts, report of the Board of Directors, and report of
the auditor shall be available for review by the shareholders at the Company'’s
offices 7 days before the Annual General Meeting.

Invitation to Shareholders’ Meetings

4.16

4.17

4.18

The Board of Directors shall call for shareholders’ meetings when it deems it
necessary, or when the elected auditor or shareholders controlling at least
5%of the share capital insist in writing and suggest an agenda for the
meeting.

When a lawful claim for a shareholders’ meeting is presented, the Board of
Directors is obligated to call for a meeting within 14 days from receiving such
a claim. If the Board of Directors has not called for a meeting within that time
limit a meeting can be called for in accordance with the provisions of
paragraph 2 of Article 87 of the Company Act.

Shareholders’ meetings shall be called for by electronically means and by
advertisement in media.



Notice

4.19 Shareholders’ meetings and shall be called for with a minimum of three
weeks’ notice and maximum four weeks’ notice.

4.20 Shareholders’ meetings shall be called for by electronically means which
ensure swift access to the call on equal grounds. Trustworthy media shall be
used which ensures the circulation of the invitation to the public in the
European Economic Area. The meeting shall also be called for with an
advertisement in Icelandic media.

4.21 The invitation shall at least include information regarding:

1) The place of the meeting, time and draft agenda. If a proposal on
amendments to the Company's Articles of Association is to be addressed
at the meeting the substance of the proposal shall be described in the
invitation.

2) Clear and precise rules on participation in and voting at shareholders’
meetings.

3) Where and how shareholders can get:
a) Documents that will be presented at the shareholders’ meeting.

b) Proposals and/or comments of the Board of Directors or its
committees on each item on the draft agenda.

c) Shareholder proposals as received by the Company.
4) Website where information can be located on the issues that shareholders

shall, according to law, have access to in connection to a shareholders’
meeting.

Proposals from shareholders

4.22 Each shareholder has the right to have certain matters addressed at the
shareholder’s meeting if he so requests in writing to the Board of Directors of
the Company with time enough in advance so that the matter can be placed
on the agenda and presented to shareholders before the meeting.

Agenda
4.23 The agenda shall be available for shareholders’ review at the Company’s

office, along with final proposals to be addressed at the meeting, no later
than seven days before the meeting.

Proposals for changes
4.24 Lawfully proposed additions- or amendments may be presented on the

shareholders’ meeting itself, even though they were not available for the
shareholders’ review prior to the meeting.

Matters not on the agenda

4.25 Matters which have not been listed on the agenda may not be finally resolved
at the shareholders’ meeting without the consent of all shareholders in the



Company. Those matters may however be resolved as directions to the Board
of Directors.

4.26 If proposals under the heading “Other matters” are presented they may not
be finally resolved at the meeting, cf. 4.23.

Chairman

4.27 Shareholders’ meetings are chaired by a chairman elected by the meeting
and he will nominate a secretary with the approval of the meeting. The
chairman shall solve all matters which arise concerning the lawfulness of the
meeting and its conduct in accordance with these Articles of Association and
Icelandic legislation. The chairman shall furthermore decide the form of
discussions, procedures for addressing matters at the meeting and voting.

Minutes of Shareholders’ Meetings

4.28 Minutes of the meeting shall be kept in detail and all resolutions and results
of voting recorded. The minutes shall be read out loud at the end of the
meeting and comments on the minutes noted in the minutes. The minutes
shall be signed by the chairman of the meeting and secretary. The minutes
shall constitute full proof of the events of shareholders’ meetings.

Weight of votes

4.29 A simple majority of votes will decide matters at shareholders’ meetings
unless otherwise stipulated in these Articles of Association or Icelandic law. A
proposal is rejected if votes are equal. If two or more persons receive the
equal amount of votes in elections a coin tossup shall determine the election.

5 BOARD OF DIRECTORS

5.1 The Annual General Meeting of the Company annually elects 5 members and
two alternate members for the Board of Directors. Their ability is determined
by law. Alternate board members attend meetings of the Board of Directors
when board members are unable to participate in meetings in accordance
with the Rules of Procedures of the Board of Directors.

5.2 The proportion between genders in the Board of Directors shall be as even as

possible and the proportion of each gender shall never go below 40%. (This
provision shall take effect from 1 September 2013).

Candidacy

5.3 Those who intend to run for the Board of Directors shall notify the Board of
Directors of their candidacy at least 5 days before a shareholders’ meeting.
The notification shall list the name, identification number and address of the
candidate along with information about his or her main employment, other
board memberships, education, experience and shareholdings. Candidates
shall furthermore list any interest connected to shareholders, directors,
officers, clients or competitors of the Company and shareholders controlling
more than 10% of the Company.

5.4 The Board of Directors shall review notifications of candidacy and give the
candidate, in a verifiable manner, the opportunity to correct any flaws the
notification has within a specific time limit. If the flaws are not corrected




within the given time limit the Board of Directors shall decide on the validity
of candidacy, which such decision shall control. The Board’s decision can be
put to the decision of the shareholders’ meeting which shall have supreme
power in deciding the validity of the candidacy.

5.5 Information about candidates for the Board of Directors shall be available for
shareholders’ review at the Company'’s offices no later than 2 days before the
shareholders’ meeting.

6 ELECTION OF THE BOARD OF DIRECTORS

6.1 The election of board members shall be based on proportional voting, cf.,
Paragraph 6 of item b of Article 63 of the Company Act.

6.2 The election shall usually be written if the number of candidates is greater
than the number of board members to be elected.

7 DIVISION OF TASKS — PARTICIPATION IN MEETINGS

71 The Board of Directors elects a chairman of the board from the members of
the board. Otherwise the Board of Directors divides tasks as necessary.

7.2  The chairman of the Board of Directors calls board meetings and chairs the
meetings. Board meetings shall be held whenever the chairman deems
necessary. A meeting shall be held if any board member or the CEO requests.

7.3 The board members may participate in board meetings through
communication systems (e.g. telephone).

8 MEETINGS OF THE BOARD OF DIRECTORS
Lawfulness of board meetings

8.1 A board meeting is able to make decisions when at least four of board members
participate in meetings. If possible, an important decision may not be taken
without all members of the Board of Directors having had a chance to discuss
the matter.

Voting

8.2 A simple majority of votes of all directors (i.e., the affirmative vote of at least
three directors) decides matters in board meetings, provided, however, that the
affirmative votes of at least four out of five directors shall be required to
approve significant corporate actions, as is further provided for in the Rules of
Procedure for the Board of Directors (“Rules of Procedure”). A proposal is
rejected if votes are equal.

Minutes of meetings

8.3 Board members shall keep minutes of meetings and confirm the minutes with
their signature.



Goals and obligations

8.4

8.5

8.6

The Board of Directors has supreme powers in matters concerning the
Company between shareholders’ meetings and sets the Company’s goals
regarding its business and represents the Company’s and the shareholder’s
interests in accordance with the object of the Company. The Board of
Directors governs the social affairs of the Company between shareholders’
meetings and binds the Company with its resolutions and agreements. The
Board of Directors hires a CEO, one or more, decides his terms of
employment and executes a written contract of employment.

The Board of Director grants power of procuration. Signatures of the majority
of the Members of the Board are binding for the Company. For important
decisions the signatures of four out of five Members of the Board is required,
as is stipulated in the Rules of Procedures.

The Board of Directors works in accordance with rules set by the Board of
Directors in accordance with the Company Act.

Board committees

8.7 If committees working on behalf of the Board of Directors are elected in
accordance with provisions of the Rules of Procedure their conclusions shall
only be directive for the Board of Directors and it is not bound by their
conclusions when resolving matters unless otherwise stipulated by law.

9 CEO

9.1 The CEO handles the day to day operations of the Company in accordance
with the rules the Board of Directors has or will set forth. The day to day
operations do not include matters which are unusual or of great significance.

9.2 The CEO shall make sure the Company’s accounts are kept in accordance with
law and practice and that the Company’s assets are kept in a secure manner.

9.3 The CEO is obligated to abide by all instructions of the Board of Directors. He

shall give the auditor any information he requests.

10 ACCOUNTING AND AUDITING

10.1 The financial year of the Company is the calendar year. The annual accounts

shall be audited by an auditing company. An auditor or auditor company shall
be elected at an Annual General Meeting for a term of one year.

11 THE COMPANY’S SHARES

11.1 The Company is authorized to own up to 10% of the Company’s share capital.

Votes are not attached to shares owned by the Company. The Company can
only acquire shares in accordance with the authorization of a shareholders’
meeting to the Board of Directors. An authorization to the Board of Directors
to purchase shares in the Company may not be valid for more than 5 years at
a time. Rules concerning purchasing and selling shares shall be stipulated in
the rules of the Board of Directors.

11.2 The Shareholder Meeting of Eimskipafélag Islands hf. held on 24 July 2018

grant the Board of Directors the authorization to acquire up to 18,000,000, in




one or more transactions, own shares each in the nominal amount of one
Icelandic krona. This authorization may be used for setting up formal share
repurchase programs or for the purpose of offering shareholders generally to
sell their shares to the Company, through auction, provided equal treatment
of shareholders is safeguarded when such offer is made. This authorization
has a fixed term of 18 months and is limited so that the ownership of the
Company, and subsidiaries, do not exceed 10% of the Company’s share
capital. The purchase price shall be in accordance with Article 55, paragraph
3 of Act No. 2/1995. Other older authorizations to purchase own shares are
cancelled by accepting this authorization.

12 AMENDMENTS TO THE ARTICLES OF ASSOCIATION

12.1 The Articles of Association may only be amended by a lawful shareholders’
meeting as long as the proposal for the amendment is described in the
invitation to the meeting. The decision is only valid if approved by 2/3 of the
votes and approved by shareholders controlling at least 2/3 of the votes
represented at the shareholders’ meeting.

13 DISSOLUTION

13.1 Should it be advisable or necessary to dissolve the Company, proposals
thereof shall be governed by Chapter XIII of the Company Act.

14 MERGER

14.1 The provisions of Chapter XIV of the Company Act shall apply to a merger of
the Company with other companies.

15 SPECIAL PROVISIONS ON INCREASE OF SHARE CAPITAL

15.1 The Board of Directors of the Company is authorized to decide upon an
increase of the share capital by up to EUR 110,000,000 shares nominal value
by issuing new shares, in a single tranche or in multiple tranches. The
authorization is valid until 27 March 2019 and lapses on that day to the
extent that it has not already been utilized. The authorization shall only be
applied in relation to additional growth of the Company and investments.
Shareholders do not have pre-emptive subscription rights to shares issued
under this authorization. The new shares shall grant rights in the Company
from the recording of the increase of the share capital.

16 OTHER PROVISIONS
16.1 Where the provisions of these Articles of Association do not stipulate the form

of proceedings the provisions of the Company Act no. 2/1995 shall be abided
by.
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Information in reduced form within parentheses shall not be considered part of the
Articles of Association, rather provided for the sake of convenience.

This is an English translation of the Icelandic original Articles of Association. The

original Icelandic text is the authoritative text. Should there be discrepancy between
this translation and the authoritative text, the Icelandic original prevails.

Reykjavik, 24 July 2018

On behalf of the Boar:d of Directors
of Eimskipafélag Islands hf.

PR. %R . Gk 5/9\/4//Ifaz\,
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