Corporate Governance structure

Iceland Seafood's corporate governance framework is defined by Act No. 2/1995 on Public Limited Companies
(hereafter referred to as the “Act on Public Companies”), the Nasdaq Iceland Rules and is set out in the Company’s
Articles of Association. Under its Articles of Association, the Company is governed by shareholders' meetings, the
Company's Board of Directors (hereafter referred to as the “Board of Directors” or the “Board”) and the Chief
Executive Officer. The Shareholders hold the decision-making powers in the Company through shareholders
meetings that are held at least once a year. The Board of Directors is authorized to allow shareholders to
participate in proceedings at shareholders’ meetings through electronic means without being present at the
meeting venue if it deems that available equipment is sufficiently secure for this purpose.

The Company adheres to the principles set forth in the Corporate Governance Guidelines, published by the Iceland
Chamber of Commerce in co-operation with SA Business Iceland and Nasdaq Iceland (hereafter referred to as the
“Guidelines”). As of the date of this statement there is only one deviation from full compliance with the Guidelines
as the Company does not have a board nomination committee as such committee has not been considered
needed.

Board of Directors

The Company's Board of Directors shall be composed of three to five members and up to one alternate member,
elected at the Annual General Meeting for a term of one year. The Board of Directors holds the supreme authority
between shareholders meetings and promotes the development and long term performance of the Group and the
supervision of its operations. Together with the CEO they formulate strategy, policies and set goals and risk
parameters for the Group. The Board is responsible for the recruitment and dismissal of the CEO.

In accordance with Article 70 (5) of the Act on Public Companies the Board of Directors has set itself formal Rules
of Procedure which are supplementary to the Articles. According to the Rules the Board of Directors may elect
committees that operate on behalf of the Board. All Board committees set themselves specific rules of procedure.

Board Subcommittees

The Board of Directors has appointed two subcommittees, Audit Committee and Remuneration Committee.

The Audit Committee's main responsibilities include monitoring the integrity of the financial statements of the
Group, reviewing the effectiveness of the Group's internal controls and risk management systems and overseeing
the selection, appointment and relationship with the Group's external auditor.

The Remuneration Committee is responsible for establishing a remuneration policy for the Company. The
Remuneration Committee shall assist the Board in ensuring that compensation arrangements support the strategic
aims of the Company and enable the recruitment, motivation and retention of senior executives while also
complying with legal and regulatory requirements.

Chief Executive Officer



The CEO carries out the day to day operations of the Company and must, in this respect, follow the policies and
instructions laid town by the Board and abide by laws and regulations. The CEO must at all times conduct his work
with integrity and takes account of the Company’s interest

Further information on Iceland Seafood’s Corporate Governance are available on the Company’s website
www.icelandseafood.com/investors
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