REPORT OF THE NOMINATION COMMITTEE
2026

Role

The purpose of appointing a Nomination Committee is to establish a transparent and clear process
for the nomination of board members at shareholders’ meetings of the Company, thereby, among
other things, providing shareholders with a basis for informed decision-making.

The role of the Committee is to ensure that the Company’s Board of Directors possesses a breadth
of skills, experience, and knowledge. Furthermore, the competencies of board members shall be
of such nature that they benefit the Company and its subsidiaries.

The Nomination Committee has an advisory role in the selection of board members and submits
proposals in that regard to the Company’s shareholders’ meetings. In carrying out its work, the
Nomination Committee shall take into account the overall interests of the Company’s shareholders.
Further information on the Committee’s role can be found in its Rules of Procedure, which are
accessible on SKEL’s website, as well as in the Guidelines on Corporate Governance issued by
the Iceland Chamber of Commerce, Nasdaq Iceland, and the Confederation of Icelandic Employers
(the ICocG Guidelines).

Among the Committee’s duties is also to assess the independence of prospective board members
in accordance with the ICocG Guidelines, as well as to ensure compliance with statutory gender
ratio requirements on the Company’s Board of Directors.

Composition

The members of the Committee for the 2025-2026 term are Almar b. Moller, attorney at law at
Mérkin Law Firm; Alfheidur Eva Oladéttir, Director of Continuing Education at Bifrést University;
and Birna Osk Einarsdéttir, member of the Board of Directors of SKEL. At the first meeting, Aimar
was elected Chairman of the Committee. Arni Gestsson, Legal Counsel at SKEL, was elected
Secretary to the Committee.

All Committee members are independent of the Company and its executive management. Alfheidur
and Birna are independent of the Company’s major shareholders, whereas Almar is not considered
independent of major shareholders within the meaning of the aforementioned guidelines.

Work of the Committee

The Committee commenced its work in January, allocating responsibilities among its members and
approving its work plan. The Committee met individually with each Board member and gathered
information regarding the work of the Board and their assessment of the current composition in
terms of skills and expertise. The Committee has also met with candidates and with the Company’s
CEO.



In addition, the Committee contacted the Company’s largest shareholders and subsequently held
meetings with those shareholders who so requested to discuss their experience of the Board’s work
and the qualifications considered necessary for the Board.

Birna Osk Einarsdétti, a member of the Nomination Committee, only participated in the
Committee’s first meeting, at which responsibilities were allocated and the work plan was approved.

Principal conclusions of the Committee
I. The Committee’s Definition of Key Competencies and Expertise Beneficial to SKEL’s Board

Based on discussions with the Company’s largest shareholders, the Board of Directors, and the
CEO regarding the Board'’s key priorities in the coming years, the Nomination Committee for 2025—
2026 has identified the following core competencies and areas of expertise for the Board in
advance of the Annual General Meeting to be held on 5 March 2026:

a) Executive management experience

b) Strategy development and planning

¢) Change management

d) Marketing

e) Legal expertise and/or strong knowledge of the regulatory framework applicable to listed
companies

f) Financial management and knowledge of investments

g) Business experience, including in consumer and corporate markets

h) Risk management

i) Knowledge of innovation and technology

J) Knowledge of international business

In its assessment of nominations to the Board, the Nomination Committee considers it important
that the Board as a whole forms a strong and professional team capable of working effectively
together for the benefit of the Company and its shareholders. It is desirable that individual Board
members possess expertise and competence in one or more of the above areas and that,
collectively, the Board reflects as many of these competencies as possible. Other factors, such as
knowledge of the Company’s operations, continuity in governance, a candidate’s capacity to
undertake the demanding responsibilities of board membership, gender balance, and additional
considerations, are also taken into account in preparing the Committee’s final proposal.

It should be clearly stated that the authority to elect Board members rests with the shareholders.
The role of the Committee is to compile and analyse information on candidates and, based on that
analysis, to submit a proposal to shareholders regarding the most suitable composition of the
Board. The Committee’s evaluation of candidates is based on an objective assessment of their
professional track record, education, and experience. The Committee may also, to some extent,
assess more subjective factors such as professional performance, communication skills, and other
personal qualities, including on the basis of references.



Il. SKEL Board of Directors from the Annual General Meeting in March 2025

« Jon Asgeir Jéhannesson, Chairman of the Board

Jon Asgeir is an independent investor and advisor. He serves as an alternate board member of
365 hf. and Lyfjaval ehf., and as Chairman of the Board of Strengur hf. He is the founder of Bonus,
former CEO and Chairman of Hagar, and later Baugur Group. He has extensive executive
experience, including with Iceland Foods, Magasin du Nord, and numerous Icelandic companies.
Jén Asgeir was educated in commercial studies at the Commercial College of Iceland
(Verzlunarskdli islands).

Jon Asgeir is married to Ingibjérg Palmadattir, who largely owns 365 hf., which holds a 60.1% stake
in M25 Holding ehf., which in turn holds a 47.94% stake in Strengur hf. Strengur hf. holds
969,152,089 shares in SKEL, corresponding to 51.59% of the voting rights. According to the
Guidelines on Corporate Governance issued by the Iceland Chamber of Commerce et al., a “major
shareholder” is defined as any party controlling at least 10% of the total share capital or voting
rights in a company, alone or in cooperation with related parties. Article 2.3.4 further provides that,
when assessing a board member's independence vis-a-vis major shareholders, an overall
assessment shall be made of both direct and indirect connections to the relevant shareholder. The
criteria set out in Article 2.3.2 may, for example, be relevant in assessing whether a board member
can be considered independent of major shareholders. The latter provision addresses, among other
things, close family ties, including marriage. Article 2.3.4(2) further states that a board member can
never be considered independent of major shareholders if he or she serves on the board of an
entity that holds a significant stake in the company, which applies in J6n Asgeir’s case.

In the opinion of the SKEL Nomination Committee, Jon Asgeir is considered independent of the
Company and its executive management but not independent of the Company’s major

shareholders, as defined in the Corporate Governance Guidelines.

« Birna Osk Einarsdottir, Vice Chairman

Birna Osk Einarsdéttir is the CEO of Husasmidjan. Previously, she was Managing Director of
Marketing at APM Terminals in the Netherlands. Prior to that, she served as Managing Director of
Sales and Service at Icelandair Group, as well as Managing Director of Service Experience,
Strategy, and Business Development at the same company. Before that, she was Managing
Director of Marketing and Business Development at Landsvirkjun (2017-2018). She also held
various positions at Siminn from 2001, including Managing Director of Sales and Service, Managing
Director of Marketing and Product Development, and Head of Consumer Markets. She has
extensive board experience and significant executive and operational experience, with emphasis
on strategy, innovation, and product development. Birna has broad expertise in consumer markets,
having worked across multiple markets. She also possesses substantial knowledge of the energy
market.

Birna holds a B.Sc. in Business Administration and an M.Sc. in Management and Strategy from the
University of Iceland, as well as an AMP (Advanced Management Program) degree from IESE

Business School.

Birna does not hold shares in SKEL.



In the opinion of the Nomination Committee, and in accordance with the Corporate Governance
Guidelines, Birna is independent of the Company, its executive management, and its major
shareholders.

e Guodni Eiriksson, Board Member

Gudni Eiriksson is the CEO of Skakkaturninn ehf. (Epli). The company has a VAD agreement with
the international company Apple and manages the distribution of its products in Iceland, Greenland,
and the Faroe Islands, in addition to operating two retail stores in Iceland. Gudni serves on the
board of Strengur hf., which holds a significant stake in SKEL. Previously, Gudni worked in asset
management at Framsyn Pension Fund, at Kaupthing Securities, as Head of Trading at Eyrir Invest,
as an independent investor at GE Capital, and as owner and CEO of Epli. Gudni has more than 20
years of experience in financial and securities markets and has worked in domestic and
international asset management, investment analysis, and the trading of most types of securities.

Guoni holds a B.Sc. in Business Administration and is licensed in securities brokerage.

GE Capital ehf., wholly owned by Gudni, holds a 31.45% stake in RES 9 ehf., which owns 47.94%
of Strengur hf. Strengur hf. holds 969,152,089 shares in SKEL, corresponding to 51.59% of the
voting rights. Under the Corporate Governance Guidelines, a “major shareholder” is defined as any
party controlling at least 10% of the total share capital or voting rights, alone or with related parties.
Article 2.3.4 further provides that independence must be assessed holistically, considering both
direct and indirect ties. Article 2.3.4(2) states that a board member can never be considered
independent of major shareholders if he or she serves on the board of an entity holding a significant
stake in the company, which applies to Gudni.

In the opinion of the Nomination Committee, Gudni is independent of the Company and its
executive management but not independent of the Company’s major shareholders under the

Corporate Governance Guidelines.

e Birna Einarsdéttir, Board Member

Birna Einarsdéttir er sjalfstaett starfandi radgjafi. Adur var hin bankastjéri islandsbanka hf. Birna
hefur yfir 30 ara reynslu af fjarmalamérkudum, baedi hja islandsbanka og Royal Bank of Scotland.
Par adur starfadi hun vid markadsmal. Birna situr i stjérnum ymissa fyrirtaekja, m.a. Iceland Seafood
International, Verdbréfamidstod islands hf., Thor landeldi ehf. og Kjarnafeedi Nordlenska ehf.

i starfi sinu hja islandsbanka leiddi hun bankann i gegnum ymsar askoranir, par 4 medal skraningu
bankans a markad. Birna byr yfir umfangsmikilli reynslu a svidi stefnumoétunar, fjarmala og
stjornunar.

Birna er med BA gradu i vidskiptafraedi fra Hi og MBA fra Haskélanum i Edinborg.

Birna a ekki hlut i SKEL.

Pad er mat tilnefningarnefndar, ut fra leidbeiningum Vi o.fl. um géda stjérnarhzetti, ad Birna sé 6had
félaginu, daglegum stjornendum pess og storum hluthéfum i félaginu.



«  Sigurdur Asgeir Bollason, Board Member

Sigurdur Asgeir Bollason has long worked as an investor. He serves on the boards of various
companies, including RES 3 ehf. and Strengur hf. Sigurdur has been involved in the operation of
numerous retail stores, both domestically and internationally, as an owner, investor, or board
member. These include stores such as AllSaints, Whistles, Karen Millen, Shoe Studio, and
Warehouse.

Sigurdur is the majority owner of RES 9 ehf., which holds a 47.94% stake in Strengur hf. Strengur
hf. holds 969,152,089 shares in SKEL, corresponding to 51.59% of the voting rights. Under the
Corporate Governance Guidelines, a “major shareholder” is defined as any party controlling at least
10% of the total share capital or voting rights, alone or with related parties. Article 2.3.4 requires a
holistic assessment of direct and indirect ties when evaluating independence from major
shareholders. Article 2.3.4(2) further states that a board member can never be considered
independent of major shareholders if he or she serves on the board of an entity holding a significant
stake in the company, which applies to Sigurdur.

In the opinion of the Nomination Committee, Sigurdur is independent of the Company and its
executive management but not independent of the Company’s major shareholders under the
Corporate Governance Guidelines.

The gender balance of the Board is equal, with two women and three men currently serving.

Ill. Candidacies received by the Nomination Committee

Nominations were received from all incumbent board members.

¢ Reference is made to the previous description of incumbent board members in Section Il
above.

At the time of writing this report, the following additional candidacies for the Board of Directors have
been submitted:

e Adalheidur Osk Gudmundsdéttir

Adalheidur Osk Gudmundsdattir is an independent consultant. She previously served as Managing
Director of Vok Baths ehf. in Egilsstadir. She holds a degree in Business Administration and a
master’s degree in Innovation and Business Development. She has over 20 years of experience in
strategy, operations, and transformation projects, with a focus on sustainability, profitability, and
digital optimisation. She has worked as a managing director, consultant, and board member in the
tourism, retail, and service sectors, with a strong emphasis on operational efficiency, growth, and
the implementation of new solutions.

Adalheidur does not hold shares in SKEL.
In the opinion of the Nomination Committee, and in accordance with the Guidelines on Corporate

Governance issued by the Iceland Chamber of Commerce et al., Adalheidur is independent of the
Company, its executive management, and its major shareholders.



IV. Evaluation of Nominations

At the time of writing this report, six candidacies have been submitted for election to SKEL’s five-
member Board of Directors. In formulating its proposal, the Nomination Committee has considered
the tasks ahead for SKEL and the importance of ensuring that the Board as a whole possesses a
breadth of skills, experience, and expertise. The Committee has taken into account the factors
defined in Section | above.

The Nomination Committee proposes that the following candidates, listed in alphabetical order, be
elected to the Board of SKEL:

e Birna Einarsdottir

o Birna Osk Einarsdottir

e Guoni Eiriksson

e Jon Asgeir J6hannesson
o Sigurdur Asgeir Bollason

An assessment of the candidates’ independence has been carried out and satisfies the
requirements of the Guidelines on Corporate Governance issued by the Iceland Chamber of
Commerce et al. Furthermore, the Committee’s proposal complies with statutory requirements
regarding gender balance. The Nomination Committee notes that it considers these individuals to
align very well with the key competencies and areas of expertise previously defined by the
Committee (cf. Section 1), and that collectively the candidates ensure a well-balanced Board in
terms of competencies, active ownership, independence, background, and perspective on the role
of a board member.

According to the Committee’s Rules of Procedure, the Committee does not evaluate candidacies
submitted less than two weeks prior to a shareholders’ meeting but reserves the right, if necessary,
to amend its proposal up until ten days before the meeting. It is noted, however, that candidacies
may be submitted up to five days prior to a shareholders’ meeting and will be fully valid, although
such candidacies will not be evaluated by the Nomination Committee and therefore cannot form
part of the Committee’s proposal. Nomination forms and instructions are available on SKEL’s
website.

V. Nomination Committee Rules of Procedure

The Nomination Committee does not propose any changes to its rules of procedure.



Nomination Committee Proposals for the SKEL Annual General Meeting
I. Proposal for Meeting Chairperson

The Nomination Committee proposes that Sara Rut Sigurjonsdottir be elected Chair of the Annual
General Meeting of SKEL hf. to be held on 5 March 2026.

Il. Proposal for the Board of Directors

The Nomination Committee proposes that the following candidates, listed in alphabetical order, be
elected to the board of SKEL:

e Birna Einarsdéttir
 Birna Osk Einarsdoéttir

e Guoni Eiriksson

e Jbn Asgeir Johannesson
o Sigurdur Asgeir Bollason

Reykjavik, 12 February 2026

Almar b. Moller
Alfheidur Eva Oladottir

Birna Osk Einarsdéttir, a board member of the Nomination Committee, did not participate in the
evaluation of nominations or the preparation of this proposal for the SKEL board and therefore does
not sign this report.

Appendices:

l. Current Rules of Procedure of the Nomination Committee
1. External Members of the Nomination Committee
1. Incumbent SKEL Board



Appendix |

STARFSREGLUR TILNEFNINGARNEFNDAR
SKEL FJARFESTINGAFELAGS HF.

RULES OF PROCEDURE FOR SKEL FJARFESTINGAFELAG HE.
NOMINATION COMMITTEE

1. Goals

Markmid

Markmid med skipun tilnefningarnefndar er ad koma & gagnsaeju og skyru fyrirkomulagi tilnefninga
stiérnarmanna a adalfundi félagsins, sem m.a. skapar hluthéfum pess forsendur fyrir upplystri
akvardanatoku.

The objective of the Nomination Committee is to establish a transparent and clear procedure for the
nomination of Board Members at the Company’s Annual General Meeting. The procedure is intended to
enable the shareholders to make a more informed decision regarding Board Membership.

Einnig er pad markmid med skipun nefndarinnar ad tryggja ad stjorn félagsins hafi yfir ad bua breidd i haefni,
reynslu og pekkingu. Jafnframt ad faerni stjérnarmanna sé af peim toga ad hun nytist félaginu og
détturfélogum pess.

The Committee’s objective is also to ensure that the Company’s Board is sufficiently diverse as regards
experience and knowledge. Also that the Board Members’ capabilities are usable for the Company and its
daughter companies.

2. Hlutverk og skyldur

Role and obligations

Tilnefningarnefnd hefur radgefandi hlutverk vid val a stjornarménnum og leggur tillogur pess efnis fyrir
adalfund. Vid framkveemd starfa sinna skal tilnefningarnefnd taka mid af heildarhagsmunum hluthafa
félagsins

The Nomination Committee has an advisory role regarding the election of Board Members by putting forth
a proposal at the Annual General Meeting. The Nomination Committee shall take into account the overall
interests of the Company’s shareholders.



Hlutverk nefndarinnar felst m.a. i eftirfarandi:

The Committee’s role consists, inter alia, in:

a)

Mat a pvi hvort starfsreglur nefndarinnar séu fullnaegjandi og framlagning tilldgu um breytingu
a starfsreglunum fyrir adalfund, ef porf krefur.

Evaluation of the Committees Code of Conduct and putting forth an amendment proposal at the
Annual General Meeting, if it sees fit.

Ad 6ska eftir tillogum ad stjornarmonnum fra hluthéfum, timanlega fyrir adalfund félags.
Requesting proposals from the shareholders, regarding Board Members, in a timely manner before
the Annual General Meeting.

A0 taka & méti frambodum og tilldgum hluthafa og annarra ad stjérnarmonnum.
Receiving declarations of candidacy and proposals from shareholders and others regarding Board
Members.

Mati @ heefni, reynslu og pekkingu tilvonandi stjornarmanna, m.a. Ut fra leidbeiningum
Vidskiptarads Islands, Nasdaq Iceland og Samtaka atvinnulifsins um stjérnarhaetti
fyrirtaekjalVl, hvad vardar steerd og samsetningu stjérnar, og Ut fra drangursmati stjérnar, hvad
vardar samsetningu stjornar og haefni stjérnarmanna.

Assessing prospective Directors based on capabilities, experience and knowledge of potential Board
Members, e.g. with regards to the ICC and other’s guidelines on corporate governance, regarding
the size and combination of the Board, and with regards to the Board’s performance analysis,
regarding the combination of the Board and the competence of the Board Members.

Mati &4 6haedi sitjandi stjornarmanna og frambjédanda til stjérnar, i samraemi vid leidbeiningar
ViofL

Evaluating the independence of current board members and candidates for service on the board,
with regards to ICC and other’s guidelines on corporate governance.

Ad geeta ad logbundnum kynjahlutfollum i stjérn félagsins.
Ensure that statutory demands regarding gender ratios are met.

Kynningu & 6llum frambodum til stjérnarsetu a adalfundi.
Presenting all candidates for Board Membership at the Annual General Meeting.

Gerd skriflegrar skyrslu til adalfundar um pad hvernig nefndin hafi hagad storfum sinum, auk
kynningar & peirri skyrslu a adalfundi. Stjérnarmadur i nefndinni kemur ekki ad gerd
skyrslunnar.

Delivering a written report to the Annual General Meeting regarding the Committee’s work and
presenting the report at the meeting. The board member in the committee does not take part in
writing the report.

Gerd rokstuddrar, skriflegrar tillogu til adalfundar um kosningu stjérnarmanna, byggdri a
ofangreindum atridum, auk kynningar a peirri tillogu a adalfundi. Stjérnarmadur i nefndinni
kemur ekki ad gerd tillogu til adalfundar.

Delivering a reasoned, written proposal to the Annual General Meeting regarding Board
Membership, based on the above mentioned criteria, and to present the proposal at the meeting.
The board member in the committee does not take part in writing the proposal to the AGM.
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j) Ef til pess kemur ad stjérnarmadur lati af storfum & starfstimabilinu, ad tilnefna nyjan
stjérnarmann i samraemi vid ofangreind vidmid og leggja fyrir sérstakan hluthafafund, verdi
stjorn vid brotthvarfid ekki lengur akvordunarbaer eda komi um pad beidni fra stjorn.

If a Director leaves the Board during the year, to propose a new Director to a special shareholders’
meeting, according to the criteria above.

k) Komi fram beidni um hluthafafund og tillaga um stjérnarkjor, an pess ad um adalfund sé ad
reeda, skal tilnefningarnefnd taka til starfa eins og um adalfund veeri ad reeda, ad breyttu
breytanda.

If a request for a shareholders’ meeting and a proposal for a board election is made, even though
it's not an annual general meeting, the Nomination Committee shall act as if it were the annual
general meeting, as amended.

3. Skipan

Appointment

i auglysingu til hluthafafundar, skemmst premur vikum fyrir fund, par sem kjor tilnefningarnefndar er 4
dagskra skal stjérn dska eftir frambodum til tilnefningarnefndar sem berast skulu stjorninni eigi sidar en fimm
doégum fyrir fund. Frambod og tillégur ad nefndarmdnnum skulu liggja fyrir & vefsidu félagsins eigi sidar en
tveimur dégum fyrir hluthafafund. Nefndarmenn skulu kosnir til eins ars i senn. Tvo nefndarmenn skal
hluthafafundur kjésa en nykjorin stjérn félagsins skal skipa einn ur stjorn i nefndina i kjolfar hluthafafundar.
Fyrirkomulag sampykkta um kosningu stjérnarmanna, og um framkvaemd kosningar, skal gilda um kosningu
nefndarmannanna tveggja i tilnefningarnefnd.

In the advertisement regarding a shareholders” meeting, at latest three weeks before a meeting, where the
election of a Nomination Committee shall take place, the Board shall call for declarations of candidacy for
the Nomination Committee, which shall be delivered no later than five days before the meeting. Proposals
regarding committee members shall be available on the Company’s website no later than two days before
the meeting. The Committee is established for one year at a time. Two committee members are elected by
the shareholders” meeting and the new Board elects one of their own after the shareholders” meeting. The
arrangement regarding the shareholders” voting of Committee Members shall be the same as for voting
Board Members, according to the Articles of Association.

Tilnefningarnefnd skal skipud premur monnum. Meirihluti nefndarinnar skal vera éhadur félaginu og
daglegum stjérnendum pess. | pad minnsta einn nefndarmanna skal vera 6hadur stérum hluthéfum
félagsins. Vid mat 4 6haedi skal midad vid leidbeiningar Vidskiptardds islands, Nasdaq Iceland og Samtaka
atvinnulifsins um goda stjérnarhaetti.

The Nomination Committee shall consist of three members. The majority of the Committee shall be
independent of the company and its day-to-day management. At least one member shall be independent of
the Company’s major shareholders. The evaluation of independence shall be based on the ICC and others’
guidelines on corporate governance.



Geti 6hadur nefndarmadur ekki sinnt starfsskyldum sinum vegna forfalla skal stjérn tilnefna varamann i hans
stad. Stjérn ber ad tryggja ad sa adili uppfylli paer dhaedis- og haefniskrofur og annad sem reglur pessar kveda
a um. Varamadur skal starfa likt og adrir nefndarmenn i umbodi hluthafafundar og vera 6hadur stjérn.

If independent committee member is unable to perform his duties because of impediment, the Board shall
appoint another one in his place. The Board must ensure that such a person meets the independence and
competence and other provisions of these rules. An alternate shall act like other members on the mandate
of a shareholders’ meeting and be independent of the board.

Nefndarmenn skulu hafa pekkingu og reynslu i samraemi vid storf nefndarinnar. Leitast skal vid ad i nefndinni
sitji einn adili er hefur reynslu af rdadningum eda haefisnefndum og einn 16gfrédur adili. Pridji
nefndarmadurinn skal vera stjérnarmadur. Hvorki stjérnendur félagsins né starfsmenn pess skulu eiga szeti i
tilnefningarnefnd. Nyir nefndarmenn skulu fa leidségn og upplysingar um stérf og starfshaetti nefndarinnar.

The Committee Members shall have the knowledge and experience to carry out the committee’s role. The
Committee shall preferably consist of a person with experience with recruitment and a lawyer. The third
Member shall be a Board Member. Neither the Company’s management nor its employees shall be members
of the Committee. New Committee Members shall receive information and guidance on the work and
procedures of the committee.

Tilnefningarnefnd skal, & fyrsta fundi sinum eftir adalfund, kjésa sér formann ur hépi nefndarmanna.
Stjéornarmadur félagsins skal ekki gegna formennsku i nefndinni. Jafnframt skal nefndin Utnefna ritara
nefndarinnar. 1

The Nomination Committee shall, at its first meeting after the Annual General Meeting, elect a Chairman.
The Board Member may not be the Chairman of the Committee. The Committee shall also elect a secretary.

Starfskjor nefndarmanna skulu dkvedin 4 adalfundi.

The Committee’s remuneration shall be decided at the Annual General Meeting.

4. Heimildir
Authorizations
Tilnefningarnefnd er veitt heimild til ad:
The Nomination Committee is authorized to:

a) afla faglegrar radgjafar sem hun telur naudsynlega til ad sinna hlutverki sinu. Radgjafar skulu
vera 0haoir félaginu, daglegum stjéornendum og peim stjérnarmoénnum sem ekki eru 6hadir.
bPad er nefndarinnar ad ganga Ur skugga um 6heedi radgjafa pessara. Vid mat a8 6heedi radgjafa
skal mida vid sému sjénarmid og pegar 6haedi stjérnarmanna er metid. Oflun faglegrar
radgjafar skal tilkynnast forstjéra félagsins med formlegum heetti
hire a professional advice as it deems necessary to carry out its role. The Advisors shall be
independent of the Company, its day-to-day management and those Board Members who are not



independent. It is the Committee’s role to ensure the independence of the advisors. The evaluation
shall be based on the evaluation of Board Members. The hiring of advisors shall be formally reported
to the CEO.

b) hafa samband vid hluthafa i tengslum vid framkveemd starfa sinna
to contact the shareholders, in relations to the Committee’s work

c) hafa 6éheftan adgang ad stjérn og stjérnendum
have free access to the Board and the management

d) fa otakmarkadan adgang ad upplysingum sem hun telur naudsynlegar til ad sinna hlutverki
sinu
get unlimited access to the information it deems necessary to fulfill its functions

5. Fundir
Meetings

Nefndin skal halda fundi eftir porfum. Formadur nefndarinnar styrir fundum hennar. Ritari nefndarinnar skal
rita fundargerdir, sem skulu einungis adgengilegar nefndarménnum nema nefndin akvedi annad.
Stjérnarmadur i nefndinni hefur ekki atkvaedisrétt. Falli atkvaedi j6fn raedur atkvaedi formanns drslitum.

The Committee shall hold meetings when it considers it necessary. The Chairman of the Committee manages
its meetings. The Secretary shall take minutes, which shall only be accessible to the Committee Members,
unless they decide otherwise. The board member in the Committee does not have voting rights. If the votes
are even the vote of the chairman decides the outcome.

Mat & adkomu stjérnarmanns ad fundum nefndarinnar er lagt i hendur hinna 6hadu nefndarmanna en ad
jafnadi skal stjornarmadur i nefndinni ekki sitja fundi nefndarinnar pegar nefndin fundar med
stjornarmdnnum, forstjora félagsins, hluthofum né frambjédendum eda 6drum fundum sem ekki er talid
askilegt ad stjérnarmadur i nefndinni sitji. SOmu sjonarmid gilda um adgang stjérnarmanns i nefndinni ad
gdgnum nefndarinnar.

The independent committee members evaluate the board member’s participation in the committee’s
meetings but as a general rule, the board member in the committee shall not attend the committee’s
meetings with other board members, CEO, shareholders or candidates or other meetings which are not
deemed fit. At least one meeting shall be held without the presence of the Board Member.

6. bPagnar- og trunadarskylda
Confidentiality

A tilnefningarnefndarménnum hvilir pagnar- og trinadarskylda um storf sin, malefni fyrirtaekisins og énnur
atridi sem peir fa vitneskju um i starfi sinu og leynt skulu fara samkvaemt sampykktum SKEL fjarfestingafélags,
I6gum eda edli mals. bagnar- og trinadarskylda helst pott 1atid sé af starfi. Oll gégn skulu vardveitt med
tryggilegum haetti.



Committee Members are to uphold a confidentiality agreement on their work, the Company’s matters and
other items as they become aware of in their work and must be kept confident in accordance with the
Company'’s articles, the law or the nature of the case. Professional secrecy and confidentiality remains even
after the termination of employment. All data shall be kept in a secure manner.

7. Birting upplysinga
Publication of information

Tilkynna skal um skipun nefndarmanna & vefsidu félagsins strax i kjolIfar adalfundar. Einnig skulu par birtar
upplysingar um pad hvernig hluthafar geta lagt fram tillégur fyrir tilnefningarnefndina eda komid ad
athugasemdum sinum vardandi stjérn félagsins og um pad hvernig adrir geta komidé frambodum sinum a
framfeeri.

The appointment of Committee Members shall be announced on the Company’s website following the
Annual General Meeting. Information on how shareholders can make proposals to the Committee or make
comments regarding the Company’s Board and on how prospective Directors can contact the Committee,
shall also be published on the website.

Tillaga tilnefningarnefndar skal send dsamt fundarbodi til hluthafafundar, skemmst premur vikum fyrir fund
par sem stjérnarkjor er & dagskra. bar skal jafnframt bent @ ad unnt sé ad senda inn frambo@ til stjérnar par
til fimm dégum fyrir fundinn en ad tilnefningarnefnd geti ekki, vegna edlis og umfangs starfa nefndarinnar,
lagt mat 4 frambodi sem berast eftir ad tveer vikur eru til fundarins. Eins ad nefndin askilji sér rétt til pess ad
breyta framkominni tillégu par til tiu dagar eru til fundarins. Skal tillaga nefndarinnar um stjorn félagsins
jafnframt birt & vefsidu félagsins i kjolfar utsendingar fundarbodsins.

In the advertisement regarding a shareholders” meeting, at latest three weeks before a meeting, where the
election of a Board Member shall take place, the Committee shall publish its proposal. There it shall also state
that candidates can nevertheless send in their declarations of candidacy until five days prior to the meeting.
Because of the nature and scope of the Committee’s work it however cannot evaluate candidates who are
presented later than two weeks before the meeting. The Committee reserves the right to change its proposal
until ten days before the meeting. The Committee’s proposal to the shareholders regarding Board Members
shall be available on the Company’s website following its publishing to the stock market.

Starfsreglur pessar skulu birtar & heimasidu félagsins.

This Code of Conduct shall be published on the Company’s website.

bannig sampykkt 4 adalfundi, pann 9. mars 2023.

So approved by the Annual General Meeting, March 9, 2023

Undirritun stjornar eda prokaruhafa:
Signatures of the Board of Directors or the holder of signatory powers:



Appendix Il
External Members of the Nomination Committee:

Almar b. Méller

Almar b. Mdller has been a practicing attorney at Morkin Law Firm since 2009 and is one of the
firm's owners. His work has included a variety of corporate advisory projects. Almar has litigation
rights before the District Court and the Court of Appeal (Landsréttur).

Almar does not hold shares in SKEL.

According to the VI corporate governance guidelines, Almar is considered independent of the
company and its executive management but is not considered independent of the company’s major
shareholders.

Alfheidur Eva Oladéttir

Alfheidur Eva Oladéttir is the Director of Continuing Education and an adjunct lecturer at Bifrost
University. She is also the CEO and consultant at Vinna og vellidan. She holds an M.Sc. in
Management and Strategy and a B.A. in Psychology. Additionally, she is a certified coach and a
recognized expert in occupational health and safety. Previously, Alfheidur worked as a
management consultant at Skilvirk and served as the HR manager at Flensborgarskali.

Alfheidur does not hold shares in SKEL.

According to the VI corporate governance guidelines, Alfheidur is considered independent of the
company, its executive management, and its major shareholders.



Appendix Il

Current Board of Directors of SKEL

Jon Asgeir Joéhannesson, Chairman of the Board of Directors, first took a seat on the Board in 2019

Year of birth:
Education:

Principal occupation:
Professional Career:

Other positions of trust:

Holdings in SKEL:

Posts for SKEL:

Relevant affiliations:

1968

Graduated from the Commercial college of Iceland (Verzlunarskdli islands).
Investor.

One of the founders of the Bonus supermarkets, one of the founders of Orkan,
CEO and Chairman of the board of directors of Hagar and subsequently Baugur
Group. Extensive management experience, e.g. for Iceland foods and Magazin
du Nord, as well as many Icelandic companies. Independent investor and
advisor.

Chairman of the board of Strengur hf. Alternate member of the board of
directors of 365 midlar hf. and agent for Apogee ehf.

The company 365 hf., owns a 60.5% share M25 Holding ehf., which owns a
47.94% share in Strengur hf., which owns 969,152,089 shares in SKEL hf,,
corresponding to 51.59% of voting shares. 365 hf. is mostly owned by Jon
Asgeir’s wife, Ingibjérg Palmadattir.

Member of the Board of Directors of SKEL, chairman of the board of Lyfjaval

and member of the board of Heimkaup. Chairman of SKEL's Remuneration
Committee.

The company 365 hf., owns a 60.5% share M25 Holding ehf., which owns a
47.94% share in Strengur hf., which owns 969,152,089 shares in SKEL hf,,
corresponding to 51.59% of voting shares. 365 hf. is mostly owned by Jon
Asgeir’s wife, Ingibjérg Palmadattir.

In the opinion of the SKEL Nomination Committee Jon Asgeir Johannesson is independent of the Company, its
day-to-day management but not large shareholders in the Company, according to the definition of independence
in the ICC corporate governance guidelines.

Birna Osk Einarsdéttir, Vice Chairman, first took a seat on the Board in 2023

Year of birth:
Education:

Principal occupation:
Professional Career:

Other positions of trust:
Holdings in SKEL:
Posts for SKEL:

Relevant affiliations:

1976

B.Sc. in Business Administration from Reykjavik University, 2001; M.Sc. in
Management and Strategy from the University of Iceland, 2008; AMP
(Advanced Management Program), IESE Business School, 2015.

CEO of Husasmidjan.

Ymis sérfraedi- og stjornunarstdrf hja Simanum fra arinu 2001, ta.m.
kynningafulltrui, radningastjori, stjornendaradgjafi, forstodumadur
verkefnastofu og markadsmala, framkvaemdastjori einstaklingssvids,
framkvaemdastjori voru- og nyskodpunarsvids og framkvaemdastjori sélu- og
pjonustusvids. Framkveemdastjori markads- og vidskiptaprounarsvids
Landsvirkjunar 2017-2018. Framkvaemdastjori pjonustuupplifunar og adéur
stefnumétunar og vidskiptaprounar Icelandair, 2018-2019. Framkveemdast;jori
sblu- og pjonustusvids Icelandair hf. 2019-2022. Ték vid sem forstjori
Husasmidjunnar 2025.

Stjérnarmadur i Milu hf., Brekkumyri ehf., Sunstone IV hf. og Sunstone IlI ehf.
None.

Directorship functions for SKEL, committee work on the Remuneration
Committee and Nomination Committee of SKEL.

None.

In the opinion of the SKEL Nomination Committee Birna Osk Einarsdéttir is independent of the Company, its
day-to-day management and large shareholders in the Company, according to the definition of independence
in the ICC corporate governance guidelines.



Birna Einarsdottir, Board Member, first took a seat on the Board in 2025

Year of birth: 1961

Education: BA in Business Administration from the University of Iceland and an MBA from
the University of Edinburgh.

Principal occupation: Managing Director of the consulting firm B.ein ehf.

Professional Career: Birna is the Managing Director of the consulting firm B.ein ehf. She previously

served as CEO of Islandsbanki hf. Birna has over 30 years of experience in
financial markets, both at islandsbanki and at the Royal Bank of Scotland. Prior
to that, she worked in marketing.

Other positions of trust: Birna serves on the boards of, among others, Iceland Seafood International, the
Icelandic Securities Depository (Verdbréfamidstdd islands hf.), Thor Landeldi
ehf., and Kjarnafeedi Nordlenska ehf.

Holdings in SKEL: None.
Posts for SKEL: Board member of SKEL and member of the Audit Committee.
Relevant affiliations: None

In the opinion of the SKEL Nomination Committee Birna Einarsdéttir is independent of the Company, its day-to-
day management and large shareholders in the Company, according to the definition of independence in the
ICC corporate governance guidelines.

Sigurdur Asgeir Bollason, Board Member, first took a seat on the Board in 2025.

Year of birth: 1973
Principal occupation: Investor
Professional Career: Sigurdur has long worked as an investor. He serves on the boards of various

companies, including RES 3 ehf. and Strengur hf. Siguréur has been involved
in the operation of numerous retail stores, both domestically and internationally,
as an owner, investor, or board member. These include brands such as
AllSaints, Whistles, Karen Millen, Shoe Studio, and Warehouse.

Other positions of trust: Sigurdur serves on the boards of RES 2 ehf., RES 9 ehf., and Strengur hf.

Holdings in SKEL: Sigurdur holds a 57.6% ownership stake in RES 9 ehf., which owns a 47.94%
stake in Strengur hf. Strengur hf. holds 969,152,089 shares in SKEL,
corresponding to 51.59% of the voting rights.

Posts for SKEL: Stjoérnarstorf hja SKEL og seta i starfskjaranefnd SKEL.

Relevant affiliations: RES 9 ehf. a 47,94% hlut i Streng hf. sem heldur & hlutum i SKEL. Sigurdur er
stjornarmadur i Streng hf.

In the opinion of the SKEL Nomination Committee Sigurdur Asgeir Bollason is independent of the Company, its

day-to-day management but not large shareholders in the Company, according to the definition of independence
in the ICC corporate governance guidelines.

Gudni Eiriksson, board member, first took a seat on the Board in 2023

Year of birth: 1977

Education: B.Sc. in business administration from the University of Iceland and licenced
securities broker.

Principal occupation: Owner and CEO of Skakkiturnin ehf. Apple’s agent in Iceland.

Professional Career: Gudni possesses extensive experience of investment in international securities

markets. He previously worked in securities brokerage at Kaupthing Bnka fin
2005-2007 and subsequently with Eyrir Invest, but has since been a private
investor from 2008.

Other positions of trust: Chairman of the Board of Skerjabraut ehf., Klapparholt ehf., Grasteinsmyri hf.,
RES 9 ehf., M Invest ehf., and Blue Ghost ehf. Gudni also serves as a board
member of Hraunhafnartangi ehf., GE Capital ehf., Skakkaturn ehf., Arkor ehf.,



Holdings in SKEL:

Posts for SKEL:

Relevant affiliations:

2E ehf., Fégruhaed ehf., Fasteignafélagid L4 ehf., Edra ehf., Strengur hf., and
Metatron ehf.

Gudni is a shareholder in RES 9 ehf. through his company GE Capital ehf.,
which is wholly owned by Gudni. RES 9 ehf. holds a 47.94% stake in Strengur
hf. Strengur hf. holds 969,152,089 shares in SKEL, corresponding to 51.59%
of the voting rights.

Member of the board of directors of SKEL and member of SKEL's Audit
Committee.

GE Capital ehf., a company wholly owned by Gudni, holds a 36.16% stake in
RES 9 ehf. RES 9 ehf. holds a 47.94% stake in Strengur hf. Strengur hf. holds
969,152,089 shares in SKEL, corresponding to 51.59% of the voting rights.

In the opinion of the SKEL Nomination Committee Gudni Eiriksson is independent of the Company, and its day-
to, day management, but not independent of large shareholders in the Company, according to the definition of
independence in the ICC Corporate Governance Guidelines.



