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Translation from Icelandic

Minutes of the Annual General Meeting of Arion Bank hf.

The Annual General Meeting of Arion Bank hf. was held at the Bank’s head office on Wednesday
11 March 2026 at 4:00 p.m. Shareholders were also given the opportunity of attending by electronic
means.

Opening the meeting

Paul Horner, Chairman of the Board of Directors of Arion Bank hf., opened the meeting by welcoming
those present and calling the meeting to order. The chairman then proposed that Gudbjérg Helga
Hjartardéttir, attorney, be elected as chair of the meeting and no objections were raised. Guébjorg
then took over the duties of chairing the meeting.

The chair proposed that Gunnhildur Sigurbjérnsdoéttir, employee in the legal department of Arion
Bank hf., be elected as secretary to the meeting and no objections were raised. The secretary took
over the duties of recording the minutes.

The chair went over the summons to the meeting. She stated that the summons to the meeting had
been given with sufficient notice pursuant to Article 88 a. of the Act on Public Limited Companies
and the provisions of the Bank’s Articles of Association. The summons to the meeting had been
published in the Nasdaq stock exchange news system and on the Bank’s website on 16 February
2026. The summons to the meeting had also been published in a daily newspaper in Iceland and
Sweden on 18 February 2026. The proposals to be discussed at the meeting, and the notes to the
proposals, had been published on the Bank’s website and, where applicable, in an announcement
in the Nasdaq news system. They had also been made available to shareholders at the Bank’s
headquarters.

The chair declared the meeting to be properly constituted to discuss the items on the agenda.
The chair stated that the meeting was an Annual General Meeting for the operating year 2025.

The chair then briefly described the voting arrangements at the meeting, that voting was to be
conducted electronically and solely via the electronic voting system Lumi AGM. It was also noted
that shareholders had the option of submitting questions and comments digitally via the system.

The meeting’s agenda was as follows:

1. Report of the Board of Directors on the Bank’s operations, activities and financial
situation during the last financial year

2. Approval of the Bank’'s annual financial statements and consolidated accounts for the
last financial year

Decision on payment of a dividend
Election of the Bank’s Board of Directors, Chairman of the Board and Vice-Chairman
Election of an auditing firm

Decision on remuneration to the Board of Directors and compensation to members of
the Board’s sub-committees

Decision on remuneration to members of the Bank’s Nomination Committee
8. Election of two members of the Bank’s Nomination Committee

9. Election of one member of the Bank’s Audit Committee

10. Proposal to amend the Bank’s Remuneration Policy

11. Proposal to reduce share capital by cancelling the Bank’s own shares and a
corresponding amendment to the Articles of Association
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12. Proposal to renew the Bank’s authorisation to purchase own shares and a
corresponding amendment to the Articles of Association

13. Other business

The chair proposed that the items "Report of the Board of Directors”, and “Approval of the Bank’s
annual financial statements”, i.e. items 1 and 2, be discussed together after the presentation of the
annual financial statements. No objections were raised. The chair also announced that the Bank’s
annual and sustainability report and Pillar 3 Risk Disclosures were available in digital format on the
Bank’s website.

. Report of the Board of Directors on the Bank’s operations, activities and financial situation

during the last financial year
Paul Horner, Chairman of the Board of Directors of Arion Bank hf., presented the report of the Board
of Directors on the operations, activities and financial situation of the Bank in the last financial year.

Approval of the Bank’s annual financial statements and consolidated accounts for the last
financial year

Benedikt Gislason, CEO of Arion Bank hf., presented the Bank’s annual financial statements for the
last financial year.

At the end of the CEQ’s speech the chair gave the shareholders the opportunity to comment on the
Bank's annual financial statements and the report of the Board of Directors.

No questions or comments were raised.
The following proposal had been presented to the meeting:

The Board of Directors proposes that the Annual Financial Statements and consolidated
accounts for the year 2025 will be approved.

The proposal was put to the vote and approved unanimously by all casted votes.

The chair announced that 143 shareholders or their representatives attended the meeting, with a
total 896,143,431 votes, representing 65,36% of share capital in Arion Bank hf.
Decision on payment of a dividend
The chair presented the following proposal of the Board:
The Board of Directors proposes that a dividend of ISK 11.5 per share will be paid to the Bank’s

shareholders, equal to approximately ISK 15.3 billion, taking into account own shares held by
the Bank.

If approved by the shareholders, the Bank’s shares traded on and after 12 March 2026 (Ex-
date) will be ex-dividend.

The right to a dividend will be paid to shareholders registered in the Bank’s shareholders
reqistry at the end of 13 March 2026 (Record date).

The payment date of the dividend will be 19 March 2026.

The chair gave the shareholders the opportunity to discuss this matter. No comments or queries
were raised.

The proposal was put to the vote and approved with the requisite majority of votes.

Election of the Bank’s Board of Directors, Chairman of the Board and Vice-Chairman

The chair explained that by law and according to the Bank’s Articles of Association, the Bank’s Board
of Directors shall be elected at the Annual General Meeting. According to the Bank’s Articles of
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Association, the Board of Directors should have 5-8 members and the Alternate Board should have
up to three members, but the chair informed those attending the meeting that the Board of Directors
had decided that the election would be such that the Board of Directors would have five members
and the Alternate Board two members.

The following persons announced they wished to stand for election to the Board of Directors:
e Gunnar Sturluson
e Kristin Pétursdottir
e Paul Horner
e Steinunn Kristin Pordardottir

e Tdmas Mar Sigurdsson

The chair mentioned that the Nomination Committee proposed in its report that the above candidates
be elected to the Board of Directors.

The chair announced that since no other candidacies had been announced, the above persons were
duly elected to the Board of Directors without an election.

Next was the election of the Alternate Board of Directors.

The following persons announced they wished to stand for election to the Alternate Board of
Directors:

e Einar Hugi Bjarnason
e Sigurbjérg Olafsdottir

The chair mentioned that the Nomination Committee proposed in its report that Einar and Sigurbjoérg
be elected to the Alternate Board of Directors.

The chair announced that since no other candidacies had been announced, the above people were
duly elected to the Alternate Board of Directors without an election.

As a result, the following people now serve on the Board of Directors of Arion Bank:
e Gunnar Sturluson
e Kiristin Pétursdottir
e Paul Horner
e  Steinunn Kristin Pérdardottir

e Toémas Mar Sigurdsson

and the Alternate Directors are:
e Einar Hugi Bjarnason

e Sigurbjérg Olafsdottir
Next was the election of the Chairman of the Board of Directors.

The chair announced that the Nomination Committee had proposed that Paul Horner be re-elected
as Chairman of the Board. Next was the election of the Chairman from the elected members of the
Board of Directors. Paul Horner was re-elected as Chairman of the Board of Directors.

Finally, there was the election of the Vice Chairman of the Board of Directors.

The chair announced that the Nomination Committee had proposed that Kristin Pétursdoéttir be re-
elected as Vice Chairman. Next was the election of the Vice Chairman from among the newly elected
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members of the Board of Directors, excluding the Chairman. Kristin Pétursdéttir was re-elected as
Vice Chairman of the Board of Directors.

Election of an auditing firm
The chair presented the following proposal of the Board:

The Board of Directors proposes that Deloitte ehf. will be elected to continue to act as the
Bank’s external auditors until the next AGM. This proposal is based on an agreement between
Arion Bank and Deloitte from December 2024 and Article 90 of the Act on Financial
Undertakings, no. 161/2002.

The chair gave the shareholders the opportunity to discuss this matter. No comments or queries
were raised.

The proposal was put to the vote and approved with the requisite majority of votes.

Decision on remuneration to the Board of Directors and compensation to members of the
Board’s sub-committees

The chair announced that the following Board proposal had been made on remuneration to the
Board of Directors, members of Board sub-committees and alternate Directors:

The monthly salary of Board members be ISK 635,000, the monthly salary of the Vice-Chairman
be ISK 952,500 and the monthly salary of the Chairman be ISK 1,270,000. Board members
residing outside of Iceland will receive a further ISK 410,000 for each Board meeting they attend
in person.

In addition, it will be permitted to pay those Board members who serve on the following Board’s
sub-committees; Audit Committee, Remuneration Committee and Tech Committee, a
maximum of ISK 264,500 a month for each committee and the chairmen of these sub-
committees ISK 396,750 a month. For the newly consolidated Board’s sub-committee, formed
from the merger of the Risk Committee and Credit Committee, it will be permitted to pay those
who serve on the merged sub-committee ISK 462,500 a month, and the chairman of the
aforementioned sub-committee ISK 693,750. Furthermore, it will be permitted to pay the
external member of the Bank’s Audit Committee a maximum of ISK 396,750 a month, whether
or not the individual is the chairman of the Committee.

Alternate Directors shall receive a payment of ISK 635,000 per year. In addition, alternate
Directors shall be paid ISK 317,500 for each meeting attended but cannot exceed ISK 635,000
per month.

For Board members residing outside of Iceland, these figures shall be paid in the equivalent
amount in their respective currency, fixed at the average three-year official exchange rate prior
to the date of the 2026 AGM.

The chair mentioned that the proposal was based on the Bank’s Nomination Committee’s proposals,
set out in its report.

The shareholders were given the opportunity to comment on the proposal, but no one raised any
comments. Votes were then cast on the proposal, which was approved and passed with the requisite
majority of votes.

Decision on remuneration to members of the Bank’s Nomination Committee
The chair announced that the following proposal had been made by the Board:

The Board proposes that remuneration to members of the Bank’s Nomination Committee shall
be fixed hourly rate of ISK 31,000.

The chair gave the shareholders the opportunity to discuss this proposal. No one wished to discuss
the matter. The proposal was then put to the vote. The proposal was approved with the requisite
maijority of votes.
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Election of two members of the Bank’s Nomination Committee

The chair explained to shareholders that under this item, two out of three members of the Bank’s
Nomination Committee were due to be elected, in accordance with the Bank’s Articles of Association
and the rules of the Nomination Committee. The third committee member should be the Chairman
of the Board of Directors or another Board member appointed by the Board.

The chair announced the names of the candidates, who were the following:
e Audur Bjarnadottir

e Julius borfinnsson

The chair announced that since no other candidates were available, the above were duly elected to
the Nomination Committee.

Election of one member of the Bank’s Audit Committee

The Board of Directors had proposed that Heimir Porsteinsson, ID. no. 200670-3889, be elected to
the Bank’s Audit Committee. It was noted that Heimir had been a member of the committee the
past few years.

The chair read the Board’s explanatory note with the proposal.

The chair gave shareholders the opportunity to discuss the proposal. No one wished to discuss the
matter. The proposal was put to the vote and approved unanimously.

10. Proposal to amend the Bank’s Remuneration Policy

The chair presented the following Board’s proposal to amend the Bank’s Remuneration Policy:

The Board of Directors proposes that the Remuneration Policy be amended. Firstly, it is
proposed that footnote i. be amended to reflect the renewal of the authorisation for the Board
of Directors to adopt a five-year share option plan. Secondly, it is proposed that footnote ii.
stating that ISK 1,500,000 amounted to approximately EUR 10,395 based on the official
exchange rate from 2022, be removed, as this reference is outdated and no longer relevant.
Thirdly, it is proposed that footnote iii. indicating that internal procedures for integrating
sustainability risks were still in development be removed, as these procedures have now been
fully implemented.

The chair noted that a copy of an updated Bank’s Remuneration Policy had been made available
on the Bank’s website prior to the meeting.

The chair gave shareholders the opportunity to comment on the proposal. No comments or
questions were raised.

Then the proposal was put to a vote and passed with the requisite majority of votes.

11. Proposal to reduce share capital by cancelling the Bank’s own shares and a corresponding

amendment to the Articles of Association

The chair announced that a proposal had been made to reduce share capital by cancelling the

Bank’s own shares. The Board’s proposal was as follows:
The Annual General Meeting of Arion Bank hf., held on 11 March 2026, resolves to reduce the
Bank’s share capital by ISK 40,000,000 nominal value, from ISK 1,420,000,000 to ISK
1,380,000,000 nominal value, by cancelling 40,000,000 own shares. The reduction will be
executed by cancelling the Bank’s own shares amounting to the above-mentioned amount
provided that all applicable legal conditions are met.
The proposal entails a change to Article 2.1 of the Bank’s Atrticles of Association, which will
read as follows:
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“The Company’s share capital is ISK 1,380,000,000 — one billion three hundred eighty million
Icelandic kronur.”

The chair gave shareholders the opportunity to comment on the proposal. No questions or
comments were raised.

The proposal was then put to the vote. The proposal was passed with the requisite majority of votes.

12. Proposal to renew the Bank’s authorisation to purchase own shares and a corresponding
amendment to the Articles of Association

The chair announced that a proposal had been made to renew the Board’'s authorisation to
purchase own shares and a corresponding amendment to the Articles of Association.

The Board of Directors proposes that the authorisation to purchase the Bank’s shares be
approved. It is further proposed that should the proposal be approved, the authorisation will be
recorded in Annex no. 1 to the Articles of Association of the Bank, replacing the current Annex
no. 1, and thus be an integral part of the Articles of Association in accordance with Article 7.1
of the Articles of Association. The proposal reads as follows:

“The Annual General Meeting of Arion Bank hf. held on 11 March 2026 authorises the Board
of Directors, based on Article 55 of the Company Act, No. 2/1995, to acquire on behalf of the
Company own shares, causing the Company and its subsidiaries to hold up to 10% of issued
share capital in the Company. The authorisation shall be used to set up a formal share
repurchase program or for the purpose of offering shareholders generally to sell their shares to
the Company, e.g. through auction, provided equal treatment of shareholders is ensured should
such offer be made. Shares acquired by the Company hereunder may inter alia be used for the
purpose of meeting the Company’s obligations under share option agreements with its
employees, and for payment of variable remuneration as per the Company’s Remuneration
Policy and variable remuneration framework. The repurchase of shares under this authorisation
is conditional upon the prior approval of the Financial Supervisory Authority in accordance with
Article 77 of Regulation (EU) on Prudential Requirements for Credit Institutions and Investment
Firms, No. 575/2013 (CRR).

This authorisation shall remain in effect until the Company’s Annual General Meeting in 2027
or 11 September 2027, whichever occurs first. Older authorisations to purchase own shares
are cancelled with the approval of this authorisation. Such cancellation shall, however, not
affect any repurchase transactions initiated and published prior to that date.”

The chair gave the shareholders the opportunity to discuss this proposal. No questions or
comments were raised.

The proposal was then put to the vote. The proposal was approved with the requisite majority of
votes.

13. Other business

The chair gave the Board of Directors and representatives of the shareholders the opportunity to
raise further questions or to comment.

No comments or questions were received, and no other matters were raised.
Those attending the meeting were then given the opportunity to hear the minutes read out aloud if
they wished. No shareholder asked for the minutes to be read aloud or commented on the chair

and the secretary completing the minutes.

Paul Horner, newly re-elected Chairman of the Board of Directors, addressed the meeting and
thanked the shareholders for their trust.

No further business was discussed, and the meeting was adjourned at 5:01 p.m.
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Gudbjorg H. Hjartardoéttir, chair Gunnhildur Sigurbjornsdéttir, secretary
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