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AUGLYSING

um fjarfestingarsamning milli rikisstjornar Islands
og Verne Real Estate II ehf. svo og Verne Holdings Ltd.

Hinn 27. september 2011 var undirritadur fjarfestingarsamningur milli rikisstjornar {slands og
Verne Real Estate 11 ehf. svo og Verne Holdings Ltd. um gagnaver i Reykjanesbee.

Samkvamt 4. mgr. 21. gr. laga nr. 99/2010, um ivilnanir vegna nyfjarfestinga 4 fslandi, og 12.
gr. framangreinds fjarfestingarsamnings, skal samningurinn birtur 1 B-deild Stjornartidinda &
islensku og ensku og er hann fylgiskjal med auglysingu pessari.

Atvinnuvega- og nyskopunarraduneytinu, 8. februar 2013.

F.h.r.
Kristjan Skarphédinsson.

Fylgiskjal.
FJARFESTINGARSAMNINGUR
MILLI
RIKISSTJORNAR ISLANDS

0g
VERNE REAL ESTATE II EHF.

SVo og
VERNE HOLDINGS LTD.

Fjarfestingarsamningur pessi, gerdur hinn 27.
september 2011 (,.fjarfestingarsamningurinn® eda
»Lsamningurinn‘),

af og 4 milli

rikisstjornar Islands (hér eftir ,riKisstjornin‘), med
skrifstofur ad Arnarhvali, Lindargdtu, 150 Reykja-
vik, en idnadarradherra kemur fram fyrir hond pess,

Verne Real Estate II ehf., sem er einkahlutafélag,
stofnad og starfrekt skv. islenskum 16gum,
kt. 450911-0540, med skrad adsetur ad Valhallar-
braut 868, 235 Reykjanesba (hér eftir ,,félagio*)

og Verne Holdings Ltd., sem er einkahlutafélag,
stofnad og starfrekt skv. breskum l6gum, skran-
ingarnr. 06537716, med skrad adsetur c/o Blick
Rothenberg, 12 York Gate, London NW14QS,
2982-11-1389 (hér eftir ,.fjarfestirinn‘)

Hér eftir er einnig visad sameiginlega til framan-
greindra sem ,,adila* og er hver um sig ,,aoili“.

bordur Reynisson.

INVESTMENT AGREEMENT
BETWEEN
THE GOVERNMENT OF ICELAND
AND
VERNE REAL ESTATE II EHF.,

and
VERNE HOLDINGS LTD.

This Investment Agreement is made as of 27
September 2011 (the “Investment Agreement” or
the “Agreement”),

by and between:

The Government of Iceland (hereinafter referred
to as the “Government”) represented by the
Minister of Industry, with offices at Arnarhvoll,
Lindargata, 150 Reykjavik,

Verne Real Estate II ehf., a private limited liability
company organized and operated under the laws of
Iceland, reg. no. 450911-0540, with registered
address at Valhallarbraut 868, 235 Reykjanesbar
(hereinafter referred to as the “Company”)

and Verne Holdings Ltd. a private limited liability
company organized and operated under the laws of
the United Kingdom, reg. no. 06537716, with
registered address c/o Blick Rothenberg, 12 York
Gate, London NW1 4QS, 2982-11-1389 (hereinafter
referred to as the “Investor”)

Collectively, the above may also be referred to
hereinafter as the “Parties” and individually as a
“Party”.
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MED bVI AP

rikisstjornin, félagid og fjarfestarnir (svo sem beir
eru skilgreindir hér 4 eftir) hafa komist ad
grundvallarsamkomulagi ~ vardandi  framkvaemd
verkefnis, sem felst i uppsetningu gagnavers a
fsland, eftir pvi sem reglur um rikisadstod heimila,
og upphaflega i sveitarfélaginu Reykjanesba;

rikisstjornin hefur einsett sér ad hvetja til erlendrar
fjarfestingar og framkvaemda 4 Islandi, med 4herslu
4 verkefni sem munu hafa jadkvad efnahagsleg ahrif
til framtidar og studla ad fjolbreyttara atvinnulifi &
islandi, med fyrirvara um pa fjarmognunar-
ordugleika sem einkenna fjarmalamarkadi heims um
pessar mundir. I pessu skyni hefur rikisstjornin
einsett sér ad studla pvi ad komid verdi a fot utflutn-
ingsionadi a fslandi, sem nytir endurnyjanlegar
orkulindir landsins med jakveedum heildarahrifum a
umhverfio;

Verne Holdings Ltd., 4samt ollum dotturfélogum
sinum (hér eftir sameiginlega nefnd ,,Verne®), i
samradi og samstarfi vi0 fjarfesta sina, Welcome
Trust, sem er bresk sjalfseignarstofnun, rekin i goo-
gerdarskyni, Novator, sem er alpjoolegt fjarfest-
ingarfyrirtaeki, General Catalyst Partners ,,GCP*,
sem er bandariskur adhattufjarfestingarsjoour
skradur i Delaware, og tiltekna einstaklinga, med
hugsanlegri patttoku frekari innlendra og erlendra
fjarfesta (sameiginlega nefndir ,,fjarfestarnir®), hafa
unnid med rikisstjorninni ad pvi ad studla ad
uppsetningu gagnaversidnadar 4 Islandi, sem talinn
er geta uppfyllt morg af stefnumidum rikisstjornar-
innar. Med milligongu Verne hafa fjarfestarnir varid
verulegum fjdrmunum og gripid til mikilvegra
radstafana til pess ad greida fyrir upphafi gagnavers-
idnadar 4 Islandi i pvi skyni ad stydja vid vidleitni
rikisstjornarinnar til pess ad framfylgja yfirlystum
stefnumidum sinum;

fjarfestarnir og Verne hafa unnid ad naudsynlegri
undirbiningsvinnu, sem midar ad uppsetningu gagn-
veramidstodvar 4 Islandi, er samanstendur af fjorum
adskildum byggingum sem hysa munu rafmagns- og
vélbtinad og upplysingataeknibiinad, svo og 60rum
mannvirkjum sem hysa munu stjérnstodvar og
rafstyribiinad, en midstddin (hér eftir nefnd ,,gagna-
verid®“) mun fyrst og fremst pjona alpjodlegum
vidskiptavinum utan fslands og nota i starfsemi sinni
raforku, sem m.a. verdur latin i té af Landsvirkjun 4
langtimagrunni (hér eftir nefnt ,,verkefnio®);

a fyrstu sjo arum fjarfestingar sinnar aeetla Verne og
fjarfestarnir ad hugsanleg fjarfesting i verkefninu,
sem lyst er hér ad framan, geti ordid umfram 675
milljonir bandarikjadala, til viobotar vid fyrri
undirbuningsfjarfestingu, og ad orkupdrf gagnavers-
ins geeti ordid umfram 140 MW,
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WHEREAS

the Government, the Company and the Investors (as
hereinafter defined) have a basic understanding
regarding the implementation of a project involving
a data center complex in Iceland, where permitted
under State aid rules and initially in the Township of
Reykjanesber;

the Government is committed to enhance foreign
investment and construction projects in Iceland,
focusing on projects that have a positive future
economic impact and which can contribute to the
diversification of Iceland’s economy, subject to the
financing restraints that characterize currently world
financial markets. To this end, the Government is
committed to promoting the establishment of export
industries in Iceland utilizing the sustainable energy
resources of the country, having positive holistic
environmental effects;

Verne Holdings Ltd. together with all its sub-
sidiaries (hereinafter collectively referred to as
“Verne”), in consultation and conjunction with its
investors, the Welcome Trust, a UK charitable trust,
Novator, a global investment firm, General Catalyst
Partners “GCP,” US venture capital funds registered
in the State of Delaware, and certain individuals,
and may in the future include other foreign and
domestic investors, (together the “Investors”), have
been working with the Government to promote the
development of a data center industry in Iceland,
which is considered to be able to fulfill many of the
aims of government policy. The Investors have,
through Verne, allocated significant financial and
other resources, and have taken significant steps, to
facilitate the launch of the data center industry in
Iceland in order to aid the Government's efforts to
achieve its stated policy aims;

the Investors and Verne have been taking the
necessary preliminary steps towards the establish-
ment of a data center complex in Iceland comprised
of four individual buildings housing electrical,
mechanical, and IT equipment and additional
administrative and electrical support buildings, that
will serve mostly non Icelandic international clients
(hereinafter referred to as the “Data Center”) using
electric power for its operations, supplied by inter
alia Landsvirkjun on a long-term basis (hereinafter
referred to as the “Project”);

over the first seven years of its investment, Verne
and the Investors estimate that the potential level of
investment for the project envisaged above could
exceed USD 675 million, over and above prior
preparatory investment, and that the power con-
sumption of the Data Center could exceed 140MW;
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rikisstjornin vill stydja vid gagnaversidnadinn 4
fslandi og hefur skuldbundid sig til pess ad virda og
vernda réttindi hluthafa og einkaeign. Rikisstjornin
mun stydja og veita fyrirgreidslu vardandi upp-
setningu  gagnaversidnadarins med langtima-
hagsmuni fjarfesta i slikum verkefnum, vidskipta-
vina peirra og rikisstjornarinnar i huga. { pessu skyni
hefur rikisstjornin einsett sér ad tryggja og viohalda
lagaumhverfi sem er samberilegt vid pad sem
almennt gerist 1 adildarrikjum EES;

eftir naudsynlega athugun 4 fjarhagslegri hag-
kveemni verkefnisins vid ntverandi og fyrirsjaan-
legar efnahagslegar adstzdur hefur adilum ordid
ljost ad til pess a0 verkefnid geti ordid ad veruleika
sé naudsynlegt ad peir geri med sér pennan fjar-
festingarsamning med pad ad markmidi ad lata i té
naudsynleg teki til pess ad unnt verdi ad hrinda
verkefninu af stad og ljuka pvi;

rikisstjornin er um pessar mundir ad vinna ad pvi ad
koma 4 samkeppnisumhverfi fyrir gagnaversionad-
inn 4 Islandi hefur hun einsett sér ad gera pad sem i
hennar valdi stendur til pess ad koma & vidskipta-
umhverfi fyrir raforkuflutningsnetid sem heefir
greininni;

Verne er ad vinna ad pvi ad proa, byggja og starf-
reekja gagnaverid med pad ad markmidi ad hefja
starfsemi ario 2011;

félagid (eins og pad er skilgreint hér ad nedan) mun
eiga og starfrekja fasteignirnar i peim tilgangi ad
lata i té naudsynlega stodveitupjonustu fyrir hinn
alpjodlega gagnaversidnad, p.m.t. ad tryggja orku,
keelingu, Oryggisvorslu og tengjanleika vid upplys-
ingataeknibtinad vidskiptavina solarhringinn um
kring, alla daga 4rsins;

fjarfestingarsamningur pessi 4 sér lagastod i 16gum
ar. 99/2010, um ivilnanir vegna nyfjarfestinga 4
fslandi. I samremi vid 16g nr. 99/2010 vardar
fjarfestingarsamningurinn adeins nybyggingar hus-
naedis fyrir gagnaver og stodveitur, sem ekki hefur
enn verio radist i.

OG PVI ERU adilar sammala um ad formali
fjarfestingarsamnings pessa sé 6adskiljanlegur hluti
hans og hafa ennfremur gert med sér eftirfarandi
samning:

1. gr.
Skilgreiningar og tulkun.
1.1. Alls stadar par sem eftirfarandi hugtok koma
fyrir 1 samningi pessum, skulu pau hafa ba
merkingu sem tilgreind er hér a eftir:

i) Alpingi:
Loggjafarsamkoma Iydveldisins fslands.
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the Government wants to encourage the data center
industry in Iceland and is committed to respect and
protect shareholder rights and private ownership.
The Government will promote and facilitate the
establishment of the data center industry with the
long-term interest of investors in such ventures,
their customers, and the Government in mind. To
this end, the Government is committed to ensure and
preserve a legal environment that is comparable to
what is generally applicable in the EEA States;

after due consideration to the financial feasibility of
the Project, in the current and foreseeable economic
environment, it has become apparent to the Parties
that in order for the Project to materialize it is
necessary that they enter into this Investment
Agreement with the aim of providing the necessary
instruments, in order to be able to launch and
complete the Project;

the Government is currently working on establishing
a competitive environment for the data center
industry in Iceland it is committed to make its best
efforts to provide a business environment in relation
to the electricity grid system that suits the industry;

Verne is operating for the purpose of developing,
constructing and operating the Data Center, with the
aim to commence operations in 2011;

the Company (as defined below) will own and
operate the real assets to provide mission critical
data infrastructure services to the global data center
industry, including the 24 x 7 x 365 provision of
power, cooling, security, and connectivity to its
customers’ IT equipment;

This Investment Agreement has legal validity on the
basis of Act No 99/2010, on incentives for initial
investments in Iceland. In line with Act No 99/2010
the Investment Agreement only relates to new
buildout of data center space and infrastructure,
which has not yet been undertaken.

NOW, THEREFORE the Parties hereby agree that
the Preamble to this Investment Agreement shall
form an integral part of this Investment Agreement
and further agree as follows:

Article 1
Definitions and Interpretation.
1.1. Wherever the same shall appear in this
Agreement, the following terms shall have the
respective meanings indicated below:

i) Alpingi:
the legislative body of the Republic of Iceland,
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2.1.

2.2.

ii)  Rikisstjorn:
Rikisstjorn 1ydveldisins Islands asamt 6llum
raduneytum hennar og stofnunum.

iii)  Lég um ivilnanir vegna nyfjdarfestinga:
Log nr. 99/2010, um ivilnanir vegna nyfjarfest-
inga 4 Islandi.

iv)  Félagio:

Verne Real Estate II ehf., einkahlutafélag,
stofnad og starfrekt samkvemt islenskum
16gum.

v)  Landsvirkjun:

Orkuframleidslufyrirtekid og hlutafélagid
Landsvirkjun, kt. 420269-1299, med skrad
adsetur a0 Haaleitisbraut 68, 103 Reykjavik,
sem er sameignarfélag rikissjods Islands og
Eignarhluta ehf. Heimili pess og varnarping er
i Reykjavik. Fyrirtaekid er sjalfstedur 16gadili
med sjalfsteedan fjarhag og reikningshald. A
rikissjodur 99,9% eignarhluta i fyrirteekinu en
Eignarhlutir ehf. 0,1%. Landsvirkjun starfar
skv. 16gum fra Alpingi nr. 43/1983.

vi)  Landsnet:

Fyrirteeki sem annast rekstur raforkuflutnings-
kerfisins, Landsnet hf., en pad er hlutafélag,
stofnad og starfreekt skv. raforkulogum nr.
65/2003 og 16gum nr. 75/2004, um stofnun
Landsnets, kt. 580804-2410, og hefur hofud-
stoovar ad Gylfaflot 9, 112 Reykjavik.

vii) Rafmagnssamningur:
Samningurinn milli félagsins
virkjunar.

og Lands-

viii) Fjdarfestingarsamningur eda samningur:
bessi samningur, nema annad sé tilgreint i
samningi pessum.

ix)  Gagnaver:
Hefur p4 merkingu sem sett er fram i formala
samnings pessa.

2. gr.

Uppbygging, tilgangur og undanpagur.
Verne hefur stofnad félagid sem mun eiga og
reka gagnaverid 4 fslandi samkvaemt islensk-
um 16gum, eins og nanar er kvedid 4 um i
16gum nr. 138/1994, um einkahlutafélog, og
eins og gert er rad fyrir i samningi pessum, og
eru, 4 samningsdegi eda fyrir samningsdag,
einu hluthafarnir.

Tilgangur félagsins skal vera ad lata 1 té
naudsynlega adstodu og heildsélugagnavers-
pjonustu til alpjodaupplysingateknimarkadar-
ins. Su pjonusta felur m.a. i sér ad veita raf-
magns-, tekni-, oryggis-, fjarskipta- og upp-

2.1.

2.2.
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ii)  Government:
the Government of the Republic of Iceland,
including its ministries and agencies;

iii) Investment Incentives Act:
Act No 99/2010, on incentives to initial
investment in Iceland;

iv)  The Company:

Verne Real Estate II ehf., a limited liability
company organized and operated under the
laws of Iceland;

v)  Landsvirkjun:

The power generating limited liability
company Landsvirkjun, reg. No. 420269-1299,
with registered office at Haaleitisbraut 68, 103
Reykjavik, a partnership jointly owned by the
State Treasury and Eignarhlutir ehf. Its
domicile and legal venue are in Reykjavik. The
Partnership is an independent legal entity with
independent finances and accounts. The State
Treasury owns a 99.9% share in the Partner-
ship and Eignarhlutir ehf.owns 0.1%. Lands-
virkjun is operated pursuant to Act of the
Alpingi No. 43/1983;

vi) Landsnet:

National Transmission System Operator,
Landsnet hf. a limited liability company
organized and operated according to the Elec-
tricity Act no. 65/2003 and according to the
Act no 75/2004 on the Establishment of Lands-
net, reg. no. 580804-2410 whose principal
office is located at Gylfaflét 9, 112 Reykjavik;

vii) Power Contract:
The agreement between the Company and
Landsvirkjun;

viii) Investment Agreement or Agreement:
This agreement unless otherwise stipulated in
this Agreement.

x)  Data Center:
Has the meaning set forth in the Preamble to
this Agreement.

Article 2

Structure, Purpose and Exemptions.
Verne has incorporated the Company, which
shall own and operate the Data Center in
Iceland, in accordance with Icelandic law as
further provided in Act No. 138/1994 on
Private Limited Liability Companies and as
stipulated in this Agreement and on or before
closing shall be the sole shareholders.
The purpose of the Company shall be to
provide mission critical colocation and
wholesale data center services to the global
information technology (“IT”) market. The
services include, but are not limited to, the
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2.3.

2.4.

2.5.

2.6.

3.1

lysingateknipjonustu til vidskiptavina félags-
ins, sem gerir peim kleift ad reka med 6rugg-
um hetti upplysingatekniveitur sinar 6slitid i
24 tima a solarhring.

Félagio skal undanpegid dkvaedum 4. tolul. 1.
mgr. 1. gr. laga nr. 19/1966, um eignarrétt og
afnotarétt fasteigna, par sem krafist er ad 4/5
hlutafjar hlutafélags séu eign islenskra rikis-
borgara og ad islenskir rikisborgarar fari med
meirihluta atkveeda 4 hluthafafundum og ad
allir stjérnendur séu islenskir rikisborgarar.

Félagio skal undanpegid dkvedum 2. mgr. 42.
gr. laga nr. 138/1994 um einkahlutafélog par
sem pess er krafist ad meirihluti stjérnarmanna
og framkvamdastjori hlutafélags hafi heimilis-
festi 4 Islandi, svo og sambarilegum akvadum
sem sidar kunna ad vera logfest.

Félagio skal undanpegid akvedum laga nr.
48/1994, um brunatryggingar, eda sidari
akvaedum laga um sameiginlega skyldutrygg-
ingu huseigna (og sambarilegum akvaedum
sem sidar kunna ad vera logfest), enda kaupi
félagid brunatryggingar svo sem edlilegt er og
venjulegt i sambzerilegum idnadi. Akvedi laga
nr. 55/1992 um vidlagatryggingu (og sambeeri-
leg akvadi sem sidar kunna ad vera lgfest)
skulu ekki eiga vid um félagid, enda hafi
félagid gildandi vidlagatryggingu svo sem
edlilegt er og venjulegt i samberilegum
i0nadi.

Rikisstjornin mun tryggja ad félagido og fjar-
festirinn njoti allra réttinda og hagraedis, sem
fjarfestingarsamningur pessi veitir, og ad engin
radstofun verdi gerd er gati takmarkad eda 4
annan hatt haft neikveed ahrif 4 framkvaemd
verkefnisins og starfsemi fjarfestisins eda
félagsins eda 4 annan hatt fyrirgirt réttindi og
hagraedi sem fjarfestinum og félaginu eru veitt
skv. fjarfestingarsamningi pessum.

3. gr.
Framsal hlutabréfa.
Sampykki rikisstjornarinnar er daskilid fyrir
framsali hlutabréfa i félaginu par til og eftir ad
rekstur er hafinn i gagnaverinu. Ekki skal
synja um slikt sampykki eda draga pad ad
asteedulausu pegar um er ad reda:

a) framsal minnihlutaeignar, sem ekki er
umfram 49% 1 heild, til félags eda félaga
sem skrad eru i rikjum innan OECD, eda

2.3.

24

2.5.

2.6.

3.1.
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provision of electrical, mechanical, security,
communications, and IT services to the
Company’s clients that enable them to securely
run their IT infrastructure on an uninterrupted,
24 x 7 basis.

The Company shall be exempted from
provisions of paragraph 1, subparagraph 4 of
Article 1 of the Act No. 19/1966 on the Right
to Own and Utilize Real Estate requiring that
four-fifths of the share capital of a limited
company be owned by Icelandic citizens and
that Icelandic citizens control the majority of
votes at sharcholders' meetings and that all
directors be Icelandic citizens.

The Company shall be exempted from the
provisions of the second paragraph of Article
42 of Act No. 138/1994 on private limited
companies requiring that the majority of board
members and the managing director of a
limited liability company shall have residence
in Iceland, and any similar provisions sub-
sequently adopted.

The Company shall be exempted from
provisions of Act No. 48/1994 on Fire Insur-
ance, or subsequent provisions of law on joint
compulsory insurance for houses (and any
similar provisions subsequently adopted),
provided that it secures fire insurance as is
normal and customary in comparable industry.
The provisions of Act No. 55/1992 on Cata-
strophe Insurance shall not apply to the Com-
pany (and any similar provisions subsequently
adopted) provided that the Company shall
maintain catastrophe insurance as is normal
and customary in comparable industry.

The Government will ensure that the Company
and the Investor enjoy the rights and benefits
conferred under this Investment Agreement
and that no undertaking will be made that
would restrict or otherwise adversely affect the
implementation of the Project and the opera-
tions of the Investor or the Company or other-
wise frustrate the rights and benefits conferred
under this Investment Agreement to the
Investor and the Company.

Article 3
Transfer of Shares.

The consent of the Government is required for
transfer of shares of the Company until or
following commencement of operations by the
data center. Such consent shall not be
unreasonably withheld or delayed and shall not
be required in the case of:

a) a transfer of minority ownership interests,
not exceeding 49% in total, to com-
pany(ies) incorporated in an OECD-
country, or
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3.2,

4.1.

4.2.

5.1.

6.1.

6.2.

b) vedsetningu 4 6llum eda einhverjum hluta-
bréfum til tryggingar 4 lani sem veitt er
félaginu eda venslafyrirtaekjum pess og/eda
félagsins til pess ad audvelda pvi ad fram-
kvema verkefnid, eda sala 4 slikum hluta-
bréfum skv. vedsetningunni til félags eda
félaga sem skrad eru i rikjum innan OECD.

N kemur til framsals 4 hlutabréfum 1 félaginu

og skal pa framsalshafinn verda adili ad

samningi pessum 4 grundvelli Utgadfunnar eda
framsalsins, og skal stadfesta pad sérstaklega
med pvi ad undirrita og athenda rikisstjérninni
skriflega yfirlysingu med pvi formi sem rikis-

stjornin, félagid og fjarfestarnir geta fallist 4,

par sem félagid, sem eignadist hlutabréfin,

sampykkir skilmdla og dkvedi pessa samnings
og skuldbindur sig til ad hlita peim i einu og
ollu.

4. gr.
Starfsemin.

Félagid hyggst hefja starfsemi i desember
2011.
Reynist naudsynlegt fyrir félagid ad fa fra
rikisstjorninni sampykki eda leyfi, sem ekki
hafa verid gefin 0t eda ekki er porf &4 4 peim
degi sem samningur bpessi er undirritadur, skal
rikisstjornin svo fljott sem unnt er gera pad
sem i hennar valdi stendur til ad adstoda
félagid vid ad hljota slikt sampykki eda leyfi 1
samreemi vid landslog.

5. gr.
Umbhverfismal.
Gagnaverid skal rekid i samremi vid starfs-
leyfi sem gefid er ut til félagsins skv. 16gum
nr. 7/1998 og reglugerd nr. 786/1999, par sem
kvedid er 4 um alla peetti gagnaversins.

6. gr.

Meginreglur og framkveemd skattlagningar.

Félagio skal greida skatta og Onnur opinber
gjold, sem almennt eru 4 16g0 4 [slandi, eftir
peim reglum sem um pau gilda samkvemt
16gum & hverjum tima, nema ad pvi leyti sem 4
annan veg er melt i samningi pessum.
Almenn akvadi islenskra laga um tekjuskatt,
virdisaukaskatt og gjold sem sveitarfélog
leggja 4 og 1 gildi eru 4 hverjum tima og varda
skattframtal, framtalsfrest, alagningu, endur-
skodun, endurdlagningu, innheimtu, gjalddaga
og greidslu, sem og adrar uppgjorsreglur vard-
andi tekjuskatt, virdisaukaskatt og gjold sem
sveitarfélog leggja 4, auk andmala og agrein-
ings i tengslum vid pau, skulu gilda um félagid
a0 60ru leyti en sem kvedid er 4 um i samningi
pessum.

3.2.

4.1.

4.2.

5.1

6.1.

6.2.
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b) a pledge of all or any of such shares to
secure any loan made to the Company or
its affiliates and/or the Company to assist it
in implementing the Project, or any sale of
any such shares pursuant to such pledge to
any company(ies) incorporated in an
OECD-country.

In the event of a transfer of shares in the

Company the transferee shall become a party

to this Agreement by virtue of the issue or

transfer, and shall expressly confirm this by

executing and delivering to the Government a

written instrument in a form satisfactory to the

Government, the Company and the Investors,

whereby such acquiring company shall consent

to the terms and provisions of this Agreement
and agree to be fully bound by the its terms
and provisions.

Article 4
Operations.

The Company aims to commence operation in
December 2011.

If it shall become necessary for the Company
to obtain from the Government any consent or
license, not yet obtained or required at the date
of signing of this Agreement, the Government
shall use its best efforts to assist the Company
to obtain such consent or license, in accor-
dance with national legislation.

Article 5
Environmental Matters.
The Data Center shall be operated in accord-
ance with the Environmental Operating

License issued in accordance with Act No.
7/1998 and Regulation No. 786/1999 to the
Company, covering all aspects of the Data
Center.

Article 6
Principles and Procedure of Taxation.

The Company shall be subject to taxes and other
public charges generally levied in Iceland,
according to the rules applicable to such charges
under the law from time to time, except as
otherwise provided in this Agreement.
General provisions of Icelandic income tax,
value added tax and municipal tax legislation
prevailing from time to time relating to tax
returns and their due dates, assessment, re-
views, reassessment, collection, due dates and
payment and other settlement procedures of
income tax, value added tax and municipal tax
and to protests and disputes arising in connec-
tion thereof, shall apply to the Company,
except as provided herein.
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7. gr.
Skattar til rikissjods.
7.1. bratt fyrir breytingar, sem kunna ad verda &

7.2.

7.3.

7.4.

7.5.

7.6.

l16gum nr. 90/2003, um tekjuskatt, med

dordnum breytingum, skal félagio greida 20%

tekjuskatt med eftirfarandi sérakvedum:

a. Ef tekjuskattshlutfall pad, sem 4 vid um
hlutafélog, er legra en 20% skal hid legra
tekjuskattshlutfall gilda um félagid &4 samn-
ingstimanum (eins og hann er skilgreindur
i 16. gr.). Ef tekjuskattshlutfallid, sem
pannig hefur verid laekkad, hakkar sidar 4
samningstimanum, skal hid herra tekju-
skattshlutfall gilda um félagid, en p6 skal
hlutfallid aldrei haerra en 20%.

b. Varanlegir rekstrarfjdrmunir, sem tengjast
verkefninu, teljast vera mannvirki, vél-
bunadur, verksmidja og binadur og skulu
peir flokkadir i samreemi vid 37. og 38. gr.
laga nr. 90/2003. Um fyrningu skal fara
skv. 6. mgr. 7. gr. samnings pessa.

Stimpilgjold, sem greida beri skv. 16gum nr.
36/1978, um stimpilgjold, med dordnum breyt-
ingum, skulu vera 0,15% af o6llum stimpil-
gjaldsskyldum skjolum, sem félagid gefur tt
eda stofnad er til 1 tengslum vid byggingu
verksmidjunnar.

Almennt tryggingagjald félagsins skal vera
20% legra en pad sem kvedid er & um i 3.
mgr. 2. gr. laga nr. 113/1990, um trygginga-
gjald, med dordnum breytingum.

Skatthlutfall —fasteignaskatts, sem félagid
greidir, skal vera 30% laegra en logbundid
hamark skv. II. kafla laga nr. 4/1995, um
tekjustofna sveitarfélaga, med doronum breyt-
ingum, sbr. 6. tolul. 2. mgr. 9. gr. laga nr.
99/2010.

Félagio skal undanpegid markadsgjaldi skv.
logum nr. 38/2010, um {slandsstofu, med
dordnum breytingum, svo og 60rum eins eda
efnislega svipudum skdttum eda gjoldum er
kunna ad verda 16g0d & til vidbdtar vid eda i
stadinn fyrir markadsgjaldid.

A pvi ari pegar nyjar eignir eru teknar i notkun
getur félagio valid ad fyrna par med hlutfalli
arlegrar fyrningar 1 stad heils ars fyrningar eins
og annars er kvedid 4 um i 34. gr. laga nr.
90/2003. Pratt fyrir akvaedi 42. gr. laga nr.
90/2003 skal félaginu heimilt ad fyrna eignir
sinar pannig ad ekki standi eftir nidurlagsverd.

7.1.

7.2.

7.3.

7.4.

7.5.

7.6.
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Article 7
Government Taxes.

Notwithstanding eventual changes in the Act

No. 90/2003 on Income Tax, as amended, the

Company shall pay an income tax at the rate of

20% with the following special provisions:

a. Should the income tax rate in effect be
lower than 20% for companies with limited
liability, then such lower income tax rate
shall apply to the Company during the
Contract Period (as defined in Article 16).
Should, however, the income tax rate, as so
lowered, be subsequently raised during the
Contract Period then such higher income
tax rate shall apply to the Company but
such rate shall never exceed a 20% income
tax rate.

b. Fixed assets relating to the Project shall be
considered to consist of buildings, machi-
nery, general plants and equipment in fixed
proportions, which shall be classified
according to Articles 37 and 38 of Act No.
90/2003. Depreciation shall be determined
as provided for in Section 7.6 of this
Agreement.

Stamp duties, when these would be paid

according to Act No. 36/1978 on Stamp

Duties, as amended, will be 0.15% on all

stamp duty incurring documents issued or

entered into by the Company in connection
with the construction of the Plant.

The general social security charge for the

Company shall be 20% lower than what is

stipulated in Article 2(3) of Act No 113/1990,

on social security charge, as amended.

The tax rate of property tax for the Company

shall be 30% lower than the stipulated

maximum rate according to Chapter II of the

Act No. 4/1995, as amended, pursuant to

section 6 of Article 9(2) of Act No. 99/2010.

The Company shall be exempt from the
Market Charge under Act No. 38/2010 on
[slandsstofa, as amended, as well as any
identical or substantially similar taxes or
charges which might be imposed subsequently
in addition to, or in place of the Market
Charge.

In the year when new assets are taken into
operation, the Company can elect to depreciate
those assets with a proportional factor of the
annual depreciation instead of full years
depreciation as otherwise provided for in
Article 34 of Act No. 90/2003. In spite of the
provision of Article 42 of Act No. 90/2003 the
Company is allowed to depreciate its assets
down to no residual value.
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7.7.

7.8.

7.9.

8.1.

8.2.

Rikisstjornin skal ekki leggja skatta, tolla eda
gjold a losun lofttegunda eda adra forgun
urgangs nema slik gjold eda skattar séu
almennt lagdir 4 6nnur fyrirteeki 4 [slandi.

Rikisstjornin skal ekki leggja nein umhverfis-
gjold eda skatta, sem tengjast losun lofttegund-
anna CO,, NOx og SO, eda annarri losun eda
60rum mengunarefnum, a félagid nema slik
gjold eda skattar séu almennt lagdir 4 Onnur
fyrirtaeki 4 fslandi.

fvilnanir, fravik, undanpagur og 6nnur akvaedi
1.-6. mgr. 7. gr. skulu halda fullu gildi i 10 ar
fra peim degi sem vidkomandi skattskylda eda
gjaldskylda myndast hja félaginu, po aldrei
lengur en 1 13 4r fra undirritunardegi samnings
pessa, pratt fyrir hugsanlegar breytingar a
16gum nr. 90/2003, um tekjuskatt, 16gum nr.
4/1995, um tekjustofna sveitarfélaga, og
l6gum nr. 38/2010, um [slandsstofu, eda
neinum 60rum l6gum eda reglugerdum sem
annars kynnu ad takmarka eda draga ur peim
ahrifum sem gert er rad fyrir med akveedum 1.-
6. mgr. 7. gr. fvilnanir, fravik, undanpagur og
onnur akvaedi 7.-8. mgr. 7. gr. skulu halda
fullu gildi 4 samningstimanum sem tilgreindur
er i 16. gr. samnings pessa eda 60rum 16gum
eda reglugerdum sem annars kynnu ad tak-
marka eda draga Gr peim ahrifum sem gert er
r4d fyrir med dkvaedum 7.-8. mgr. 7. gr.

8. gr.
Adflutningsgjold.

Innflutningur eda innkaup innanlands af halfu
eda fyrir hond félagsins & byggingarefnum,
hraefnum og O60rum framleidsluadfongum,
sem naudsynleg eru til rekstrar verksmidj-
unnar, vélum og bunadi og 60rum fasta-
fjormunum og varahlutum til byggingar verk-
smidjunnar eda rekstrar hennar, skulu undan-
pegin islenskum inn- og utflutningsgjoldum
skv. tollalogum nr. 88/2005 og vorugjoldum
skv. 16gum um vorugjald nr. 97/1987, sem og
sams konar eda efnislega svipudum skottum
eda gjoldum er kynnu sidar ad verda 16g0 4 til
vidbotar vid eda i stadinn fyrir framangreind
gjold.

Ivilnanir, fravik, undanpagur og 6nnur akvadi
1. mgr. 8. gr. skulu halda fullu gildi i 10 ar fra
peim degi sem vidkomandi skattskylda eda
gjaldskylda myndast hja félaginu, p6 aldrei
lengur en 1 13 4r fra undirritunardegi samnings
pessa, pratt fyrir hugsanlegar breytingar a
tollalogum nr. 88/2005, 16gum nr. 97/1987, um
vorugjald, og 16gum nr. 50/1988, um virdis-
aukaskatt, eda 60rum logum eda reglugerdum

7.7.

7.8.

7.9.

8.1.

8.2.

8. februar 2013

The Government shall not impose taxes, duties
or charges on the release of gas or other
disposal of waste, unless such charges or taxes
are generally levied on other companies in
Iceland.

The Government shall not impose any
environmental charges or taxes related to the
emission of CO,, NOx and SO, gases, or any
other emission or pollutant, on the Company
unless such charges or taxes are generally
levied on other companies in Iceland.

The concessions, exemptions, derogations and
other stipulations of Article 7.1 to 7.6 shall
remain in full force and effect for 10 years
from the day the relevant taxable obligation or
charge obligation is activated by the Company,
however never more than 13 years from date of
signature of this Agreement, notwithstanding
eventual changes of Act No. 90/2003, on
Income Tax, Act No. 4/1995 on Revenues of
Municipalities and Act No. 38/2010, on
Islandsstofa or any other law or secondary
legislation which might otherwise limit or
reduce the effect intended by the provisions of
Article 7.1 to 7.6. The concessions, exemp-
tions, derogations and other stipulations of
Article 7.7 to 7.8 shall remain in full force and
effect for the Contract Period stipulated in
Article 16 of this Agreement or any other law
or secondary legislation which might otherwise
limit or reduce the effect intended by the
provisions of Article 7.7 to 7.8.

Article 8
Import Duties.

The importation or domestic purchase by or on
behalf of the Company of construction
materials, raw materials and all other pro-
duction supplies which are required for the
operation of the Plant, machinery and
equipment and other capital goods and spare
parts for the building of the Plant and the
operation thereof, shall be exempt from
Icelandic customs duties pursuant to Act No
88/2005 on Customs and excise duties
pursuant to Act No 97/1987 on Excise Duties,
as well as any identical or substantially similar
taxes or duties which might subsequently be
imposed in addition to, or in place of, such
duties.

The concessions, exemptions, derogations and
other stipulations of Article 8.1 shall remain in
full force and effect for 10 years from the day
the relevant taxable obligation or charge obli-
gation is activated by the Company, however
never more than 13 years from date of
signature of this Agreement, notwithstanding
eventual changes of Act No. 88/2005, on
Customs or Act No. 97/1987, on Excise Duties
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9.1.

9.2.

9.3.

94.

10.1.

10.2.

sem annars kynnu ad takmarka eda draga ur
peim ahrifum sem gert er rad fyrir med
akvedum 1. mgr. 8. gr.

9. gr.
Adrir skattar og gjold.
Rikisstjornin skal ekki leggja 4 nein ny/frekari
gjold eda skatta i tengslum vid raforkukaup
og/eda notkun félagsins 4 samningstimanum
nema slik gjold eda skattar séu almennt lagdir
& onnur fyrirteeki 4 Islandi.

Félagio skal undanpegid dkvaedum 1., 4. og 5.
tolul. 1. mgr. 14. gr. laga nr. 146/1996, um
Oryggi raforkuvirkja, neysluveitna og raffanga.

Geri rikisstjornin breytingar a gildandi 16gum
um milliverdlagningu eda sampykki ny/6nnur
16g um milliverdlagningu verdur pad gert i
samremi vid vidtekna stadla OECD.

Ivilnanir, fravik, undanpagur og 6nnur akvadi
2. mgr. 9. gr. skulu halda fullu gildi i 10 ar fra
peim degi sem vidkomandi skattskylda eda
gjaldskylda myndast hja félaginu, po aldrei
lengur en 1 13 4r fra undirritunardegi samnings
pessa, pratt fyrir hugsanlegar breytingar a
16gum nr. 146/1996, um oryggi raforkuvirkja,
neysluveitna og raffanga, eda 60rum 16gum
eda reglugerdum sem annars kynnu a0 tak-
marka eda draga Gr peim ahrifum sem gert er
140 fyrir med akvadum 2. mer. 9. gr. fvilnanir,
fravik, undanpagur og 6nnur akveedi 1. og 3.
mgr. 9. gr. skulu halda fullu gildi 4 samnings-
timanum sem tilgreindur er i 16. gr. samnings
pessa eda 60rum 16gum eda reglugerdum sem
annars kynnu ad takmarka eda draga ur peim
ahrifum sem gert er rad fyrir med akvedum 1.
og 3. mgr. 9. gr.

10. gr.
Reikningsskilareglur.
Arsreikningar félagsins skulu gerdir 4 grund-
velli reikningsskilareglna sem gefnar eru ut 4
grundvelli landslaga og fyrirmeala alpjodlegu
reikningsskilanefndarinnar.

Félaginu er heimilt ad skra 611 vioskipti sin og
gefa 0t arsreikninga sina i evrum eda annarri
mynt ad eigin vali { samraemi vid landslog.

11. gr.
Endurskodun skattafyrirkomulags.

. A samningstimanum getur félagid valid ad

almenn akveadi islenskra skattalaga, eins og

9.1.

9.2.

9.3.

9.4.

10.1.

10.2.
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Act No. 50/1988 on Value Added Tax or any
other law or secondary legislation which might
otherwise limit or reduce the effect intended by
the provisions of Article 8.1.

Article 9

Other Taxes and Charges.
The Government shall not impose new/further
charges or taxes related to electricity purchase
and/or consumption by the Company during
the Contract Period, unless such charges or
taxes are generally levied on other companies
in Iceland.
The Company shall be exempt from the
provisions of sub-sections 1, 4 and 5 of
paragraph 1 of Article 14 of Act No. 146/1996
on the safety of electrical installations,
consumer utilities and electrical equipment.
If the Government is to make amendments to
current legislation on Transfer Pricing or take
up new/other Transfer Pricing rules it intends
to do so in line with what would be acceptable
by OECD Standards.
The concessions, exemptions, derogations and
other stipulations of Article 9.2 shall remain in
full force and effect for 10 years from the day
the relevant taxable obligation or charge
obligation is activated by the Company,
however never more than 13 years from date of
signature of this Agreement, notwithstanding
eventual changes of Act No. 146/1996, on the
Safety of Electrical Installations, or any other
law or secondary legislation which might
otherwise limit or reduce the effect intended by
the provisions of Article 9.2. The concessions,
exemptions, derogations and other stipulations
of Article 9.1 and 9.3 shall remain in full force
and effect for the Contract Period stipulated in
Article 16 of this Agreement or any other law
or secondary legislation which might otherwise
limit or reduce the effect intended by the
provisions of Article 9.1 or 9.3.

Article 10
Principles of Accounting.

The annual financial statements of the Com-
pany shall be established on the basis of
accounting principles issued by national
legislation and the International Accounting
Standards Committee.
The Company may record all its transactions
and issue its financial statements in EUROS,
or other currency of choice, in accordance
with national legislation.

Article 11
Review of Tax Arrangements.

. During the Contract Period the Company may

elect to be subject to general Icelandic tax
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12.1.

13.1.

14.1.

14.2.

pau eru 4 hverjum tima, gildi um pad. Beidni
um slika breytingu skal 16gd0 fram skriflega
eigi sidar en 1. jini pess almanaksars sem fer
4 undan pvi almanaksari sem breytingin a4 ad
taka gildi. Berist slik beidni, skulu aodilar
pegar ganga til samninga um breytinguna yfir
i hid almenna skattakerfi skv. nefndum
logum. Adilar skulu koma sér saman um
adferdir vi0 framkvemd slikrar breytingar.
Eftir pad skal félagid lata almennum islensk-
um skattaldgum pad sem eftir er af gildistima
samnings pessa.

12. gr.
Stada samninga ad l6gum.

Samningur pessi skal birtur i heild sinni i B-
deild Stjornartidinda 4 islensku og ensku til
upplysingar strax eftir undirritun hans af halfu
adila. Birting samningsins skal b6 eigi vera
skilyrdi fyrir gildistoku hans. Hid sama skal
eiga vid um hverjar per breytingar sem adilar
kunna sidar ad gera 4 samningnum i samreemi
vid akvaedi hans.

13. gr.

Fyrirheit af halfu rikisstjornarinnar.
Rikisstjornin mun gera allar naudsynlegar
radstafanir til pess ad tryggja ad fjarfestarnir
og félagid njoti allra réttinda og hagreedis,
sem samningur pessi veitir, og ad engin
radstofun verdi gerd er geeti takmarkad eda a
annan hatt haft neikvaed ahrif 4 framkvemd
verkefnisins og starfsemi fjarfestanna og/eda
félagsins i tengslum vid verkefnid eda ad 60ru
leyti. T pessu skyni hefur rikisstjornin einsett
sér ad tryggja og vidhalda lagaumhverfi sem
er samberilegt vid pad sem almennt gerist i
adildarrikjum EES.

14. gr.
Log sem gilda og deilumal.
Um samning pennan og talkun hans fer skv.
islenskum 16gum. Ef annad er ekki sérstak-
lega tekid fram i samningi pessum skulu
islensk 16g og reglugerdir gilda.

Hvers kyns deilu, alitamal, agreining eda
krofu, sem risa kann vegna samnings pessa
eda i tengslum vid hann, eda vanefndar,
uppsagnar eda gildisleysis hans, p.m.t. spurn-
ingar um tilvist hans, gerd eda gildi (,,deilu-
mal“) skal leysa endanlega med gerd skv.
gerdardomsreglum Gerdardomsstofnunar
Verslunarradsins i Stokkholmi, sem teljast
teknar upp i gerdardomssamning pennan.

12.1.

13.1.

14.1.

14.2.
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laws as existing from time to time. A request
for such a transition shall be made by way of
written notice submitted not later than June
Ist of the calendar year next prior to the
calendar year when such a transition is to take
effect. If such notice is given, the Parties shall
promptly enter into negotiations on the
transition to the general tax system according
to the cited laws. The Parties shall agree on
the transition procedures to accomplish such
changeover. Thereafter, the Company shall be
subject to these tax laws for the remaining
term of this Agreement.

Article 12

Legal Status of Agreements.
This Agreement shall be published in its enti-
rety in Part B of the Government Gazette of
Iceland for purposes of information immedia-
tely following the signing thereof by the Parties,
in both the English version and an Icelandic
translation. Such publication is not a condition
precedent to the entry into force of the Agree-
ment. The foregoing shall apply in the same
manner to any amendments to this Agreement
which may be subsequently made between the
Parties in accordance with its terms.

Article 13
Assurances by the Government.

The Government will take all steps necessary
to ensure that the Investors and the Company
enjoy all the rights and benefits conferred
under this Agreement and that no undertaking
will be made that would restrict or otherwise
adversely affect the implementation of the
Project and the operations of the Investors
and/or the Company in relation to the Project
or otherwise. To this end the Government is
committed to ensure and preserve a legal
environment that is comparable to what is
generally applicable in the EEA states.

Article 14
Governing Law and Disputes.

This Agreement shall be governed by and
construed in accordance with the law of the
Republic of Iceland. Unless otherwise stipu-
lated in this Agreement Icelandic law and
regulations shall apply.

Any dispute, difference, controversy or claim
arising out of or in connection with this
Agreement, or the breach, termination or
invalidity thereof, including any question
regarding its existence, formation or validity
(,,Dispute®), shall be finally settled by
arbitration in accordance with the Arbitration
Rules of the Arbitration Institute of the
Stockholm Chamber of Commerce, which
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14.3.

14.4.

14.5.

Gerdardomur skal skipadur premur gerdar-
domurum. Gerdardomarar skulu vera vid
negjanlega goda likamlega og andlega heilsu
til pess a0 taka patt i gerdardomsmedferdinni.
beir skulu vera ad fullu 16grada og fjar sins
radandi. Peir skulu hafa 6flekkad mannord.
Formadur gerdardomsins skal ekki vera af
sama pjoderni og neinn adili samnings pessa,
né af sama pjoderni og félagid eda einhver
sidari hluthafi i félaginu, nema adilar komist
a0 samkomulagi um annad. Adsetur gerdar-
domsins skal vera i Reykjavik. Tungumalid
sem notad er vid gerdardomsmedferd skal
vera enska.

Adilar skuldbinda sig hér med, ad pvi er
vardar gerdardomsmedferd sem hafin er skv.
14. gr. samnings pessa, ad framfylgja nidur-
stodu gerdardomsins an tafar. Adilar sam-
bykkja ad urskurdir, sem kvednir eru upp
vardandi gerdardomsmedferd skv. 14. gr., séu
endanlegir og bindandi fyrir adila frd peim
degi sem peir eru kvednir upp, enda megi
jafnan framfylgja Grskurdum gerdardomsins
med adgerdum domstola eda annarra par til
barra yfirvalda. Adilar skulu efna skyldur
sinar samkveemt samningi pessum og fela
umbodsadilum sinum, radgjofum og verk-
tokum ad gera slikt hid sama, pratt fyrir hvers
kyns deilumal sem kann ad vera 6leyst medan
leitad er satta peirra & medal eda bedid er
nidurstodu gerdardoms, nema adilar komist
ad samkomulagi um annad.

Sérhver adila sampykkir almennt 16gségu og
réttartrraedi eda birtingu stefnu eda réttar-
heimildar i tengslum vi0 malsh6foun gegn
sér. Sérhver adili afsalar sér hér med odaftur-
kallanlega, ad pvi marki sem 16g heimila i
16gs6gu peirri par sem malshéfoun kann ad
eiga sér stad eda par sem domi eda gerdar-
domsurskurdi kann ad vera framfylgt, ad pvi
er vardar hann sjalfan, tekjur hans og eignir
(an tillits til notkunar peirra eda aetladrar
notkunar), allri fridhelgi 4 grundvelli full-
veldis eda 4 60rum svipudum grundvelli ad
pvi er vardar:

i) birtingu stefnu eda réttarheimildar eda
annarra skjala er varda malshofoun og
hvers kyns fridhelgi fra 16gsogu, mals-
sokn eda domsuppkvadningu;

ii) 16gsdgu einhvers domstols par sem leitad
er fullnustu;

iii) lausn med 16gbanni, fyrirmeli um efndir
in natura, eda endurheimt eigna;

iv) fjarnam i eignum hans; og

14.3.

14.4.

14.5.
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shall be deemed to be incorporated into this
arbitration agreement.

The Arbitration Tribunal shall be composed
of three arbitrators. The arbitrators shall be in
sufficiently good physical and mental health
to participate in the arbitral proceedings. They
shall possess full legal capacity on regard to
their actions and their property. Their repu-
tation shall be unblemished. The presiding
arbitrator shall not be of the same nationality
as that of any of the Parties to this Agreement,
nor as that of the Company, nor as that of any
subsequent shareholder in the Company
unless the Parties have agreed otherwise. The
seat of arbitration shall be Reykjavik, Iceland.
The language to be used in the arbitral
proceedings shall be English.

The Parties hereby undertake, in relation to
arbitration proceedings commenced under this
Article 14 of this Agreement to carry out any
award of the Tribunal without delay. The
Parties agree that awards issued in respect of
arbitration commenced under this Article 14
are final and binding on the Parties as from
the date they are made, provided always that
any award of the Tribunal may if necessary be
enforced by any court or other competent
authority. The Parties shall, and shall cause
their representative agents, consultants and
contractors to continue to perform their
respective obligations under this Agreement
notwithstanding any Dispute which may be
outstanding and pending any attempt at
amicable settlement between them or any
award of an arbitral tribunal, unless otherwise
agreed by the Parties.

Each of the Parties consents generally to the
jurisdiction and giving of any relief or the
issue of any process in connection with
proceedings against it. Each of the Parties
hereby irrevocably waives, to the fullest
extent permitted by the law of any jurisdiction
in which proceedings may be taken or any
judgment or arbitral award enforced, with
respect to itself and its revenues and assets
(irrespective of their use or intended use), all
immunity on the grounds of sovereignty or
other similar grounds from;

i) service of process or other documents
relating to proceedings and any immu-
nity from jurisdiction, suit or judgment;

ii) jurisdiction of any Courts in which
enforcement is sought;

iii) relief by way of injunction, order for
specific performance or for recovery of
property;

iv) attachment of its assets; and
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14.6.

15.1.

15.2.

15.3.

v) framkvemd eda fullnustu hvers kyns
doms eda gerdardomsurskurdar sem
hann, tekjur hans eda eignir gaetu annars
purft ad pola.

Hvor adili um sig sampykkir 6afturkallanlega,
a0 pvi marki sem hann getur svo fram-
kveemanlegt sé, ad hann muni ekki krefjast
slikrar fridhelgi. Einkum og sér i lagi fellur
rikisstjorn Islands fra 6llum fridhelgisrétti ad
pvi er vardar hana sjalfa og eignir hennar
vardandi adfararhafi og fullnustu 4 nidur-
stoou gerdardoms sem skipadur er samkvamt
samningi pessum.
Ef hafin er gerdardomsmedferd skv. 14. gr.
samnings pessa vardandi réttarsamband par
sem nidurstodu gerdardoms milli sému adila
er pegar bedid sampykkja adilar ad slikar
nyjar krofur skuli sameinadar gerdardoms-
medferdinni sem pegar er hafin.

15. gr.
Ovidrddanleg ofl (force majeure).

I samningi pessum eru 6vidradanleg 6fl hér
med skilgreind 4 pann veg ad bau taki til
ofridar (hvort sem um stridsyfirlysingar er ad
reeda eda ekki), styrjaldaradgerda, hersetu,
byltinga, uppreisna, borgarastyrjalda, oeirda,
upppota, fjoldauppnams, mugesinga, sjorans-
adgerda, skemmdarverka, geislavirkni, far-
sotta, sprenginga, eldsvoda, jardskjalfta, eld-
gosa, storma, flodbylgja, floda, mikillar is-
ingar, purrka, eldinga, sottkvia, flutnings-
banna, almennrar stodvunar a flutningum eda
siglingum, eda hvers kyns amota tilvika, sem
ekki er unnt ad koma i veg fyrir eda hafa
stjorn & med edlilegum radum af halfu pess
adila sem fyrir verdur, og 1 pessu tilliti skulu
ovidradanleg o6fl einnig taka til allsherjar-
verkfalla, stadbundinna verkfalla, vidskipta-
banna, verkbanna eda amoéta vinnutruflana a
[slandi eda annars stadar, sem adili sa &
fslandi, sem ber fyrir sig 6vidradanleg 6fl og
fyrir sliku verdur, hefur ekki getad komid i
veg fyrir eda haft stjorn 4 pott hann hefdi beitt
Ollum eodlilegum radum, sem honum voru
tilteek (p6 med peim fyrirvara ad engum adila
er skylt a0 leysa slikar vinnudeilur), en ein-
gdéngu um pann tima sem adilanum var okleift
a0 binda enda 4 4standid med Ollum raun-
hafum radum sem honum voru tiltek.

Eigi skal misbrestur eda adgerdarleysi af
halfu adilanna um ad efna nokkra skuldbind-
ingu sina samkvamt samningi pessum teljast
vanefnd & slikri skuldbindingu ef og ad pvi
leyti, sem slikur misbrestur eda adgerdarleysi
er af voldum dovidradanlegra afla.

Sé& adili sem bera vill fyrir sig 6vidradanleg
6fl samkvaemt pessari grein skal hafa sonn-
unarbyrdi um tilvist slikra o6vidrddanlegra

14.6.

15.1.

15.2.

15.3.
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v) execution or enforcement of any judg-
ment or arbitral award to which it or its
revenues or assets might otherwise be
subjected.

Each Party hereby irrevocably agrees, to the
fullest extent it may effectively do so, that it
will not claim any such immunity. In
particular, the Government of Iceland hereby
waives any right of sovereign immunity as to
it and its property in respect of the enforce-
ment and execution of any award rendered by
an Arbitral Tribunal constituted pursuant to
this Agreement.
If an arbitral proceeding under this Article 14
is commenced concerning a legal relationship
in respect of which an arbitration between the
same parties is already pending, the Parties
agree that such new claims shall be consoli-
dated with the pending proceedings.

Article 15
Force Majeure.

For the purposes of this Agreement, Force
Majeure is hereby defined to mean hostilities
(whether or not a state of war is declared),
warlike operations, military occupation, revo-
lution, insurrection, civil war, riot, rebellion,
civil commotion, mob violence, acts of
piracy, acts of sabotage, radioactivity, plague,
explosion, fire, earthquake, volcanic eruption,
windstorm, tidal wave, flood, severe icing
conditions, drought, lightning, quarantine,
embargo, general suspension of transportation
or navigation, or any similar event which may
not reasonably be prevented or controlled by
the affected Party, and for said purposes
Force Majeure shall also include general
strikes, local strikes, boycotts, lock-outs or
similar labour disturbances in Iceland or
elsewhere effecting the Party in Iceland, so
claiming the force majeure, which the Party
affected could not, by taking all reasonable
measures available to it, have prevented or
controlled (provided, however, that no Party
is under any obligation to settle any such
labour disturbance), but only for such period
as such Party shall remain unable to effect a
termination thereof by taking all reasonable
measures available to it.

No failure or omission by the Parties to
perform any of their obligations pursuant to
this Agreement shall be considered a default
in the performance of such obligations if and
insofar as any such failure or omission is
caused by Force Majeure.

The Party alleging the existence of Force
Majeure for the purposes of this Article shall
have the burden of establishing the existence
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15.4.

16.1.

16.2.

17.1

18.1

afla. Misbrestur eda adgerdarleysi skal, ad pvi
er grein pessa vardar, pvi adeins teljast vera af
voldum ovidradanlegra afla ad sa adili, sem
hlut 4 ad slikum misbresti eda adgerdarleysi,
sanni (a) ad misbrestur hans eda adgerdarleysi
sé bein afleiding af Ovidrddanlegum Oflum
eins og pau eru skilgreind i 1. mgr. 15. gr. hér
a0 framan, og (b) ad hann hafi synt hefilega
adgaeslu og gripid til allra annarra rada, sem
edlileg mega teljast, til pess ad fordast slikan
misbrest eda adgerdarleysi.

Sérhver adili samnings pessa skal tafarlaust
tilkynna hinum um évidradanleg 6fl, sem valda
misbresti eda adgerdarleysi um ad efna eigin
skuldbindingar hans samkvemt samningi
pessum. Jafnframt skal s4 adili gera allar
raunhaefar radstafanir til ad minnka ahrif af
misbresti eda adgerdarleysi ad efna eigin
skuldbindingar ad fullu. Sa agili sem ber fyrir
sig Ovidradanleg ofl skal tilkynna hinum adil-
anum pegar viokomandi adstedum af voldum
6vidradanlegra afla er lokid og gera allar
raunhafar radstafanir, sem i hans valdi standa,
til a0 hefjast handa um ad efna ad nyju skuld-
bindingar sinar samkvaemt samningi pessum
med sem minnstum mogulegum téfum.

16. gr.
Samningstimi.

Samningur pessi tekur gildi 4 dagsetningu
undirritunar hans af halfu adila.

Samningur pessi skal haldast 1 gildi 1 prettan
(13) éar eftir ad hann gengur i gildi. Undan-
pagur fra skottum og gjoldum, sem kvedid er
dum i 1.-6. mgr. 7. gr., 1. mgr. 8. gr. og 2.
mgr. 9. gr. samningsins, skulu gilda i 10 ar fra
peim degi sem vidkomandi skattskylda eda
gjaldskylda myndast, p6 aldrei lengur en i 13
ar fr4 undirritun fjarfestingarsamningsins.

17. gr.
Gildir textar.
. Opinbert tungumal samnings pessa er enska.

18. gr.
Sérstakt akveedi vardandi hlutdeild

Notvator ehf. sem einn eigandi fjarfestisins.

. Novator ehf., kt. 451005-0220, er einn
eigenda Verne Holdings Ltd., sem er eigandi
Verne Real Estate II ehf. Med tilvisun til laga
nr. 57/2010, um heimild til samninga um
gaganaver i Reykjanesba, skal Novator ehf.
ekki njota neinnar rikisadstodar skv. fjarfest-
ingarsamningi pessum, sem leida kynni af
eignarhaldi Novator ehf. & eiganda rikis-
alstodarpega  skv.  fjarfestingarsamningi
pessum, Verne Real Estate ehf.

15.4.
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16.2.

17.1.
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of such Force Majeure. A failure or omission
shall for the purposes of this Article be
considered to have been caused by Force
Majeure only if the Party so failing or
omitting to perform can establish a) that the
failure or omission is the direct result of Force
Majeure as defined in 15.1. above, and b) that
it has exercised due care and has taken all
reasonable alternative measures to avoid such
failure or omission.

Each Party shall promptly give notice to the
other Parties of Force Majeure causing any
failure or omission in the performance of its
own obligations under this Agreement. Such
Party also shall make all reasonable efforts to
mitigate the effect of its failure or omission to
perform in full. The Party claiming Force
Majeure shall give notice to the other Party of
the cessation of the relevant event of Force
Majeure and shall, take all reasonable steps
within its power to resume with the least
possible delay the performance of its
obligations under this Agreement.

Article 16
Contract Period.

This Agreement shall become effective on the
date of signature by the Parties.

This Agreement shall continue in force for
thirteen (13) years from the date of it’s entry
into force. The derogations from taxes and
charges, laid down in Articles 7.1 to 7.6, 8.1
and 9.2 of the Agreement, shall be valid for
10 years from the day the relevant tax- or
charge obligation occurs, however never more
than 13 years from the signing of the Invest-
ment Agreement.

Article 17
Official Text.
The official language of this Agreement shall
be English.

Article 18

Special provision concerning the share of Novator

18.1.

ehf. as one of the owners of the Investor.
Novator ehf., id# 451005-0220, is one of the
owners of Verne Holdings Ltd., which is the
owner of Verne Real Estate II ehf. With
reference to Act 57/2010, concerning a data
center in Reykjanesber, Novator ehf. shall
not enjoy any state aid under this Investment
Agreement that leads from the ownership of
Novator ehf. of the owner of the state aid
recipient according to this Investment
Agreement, Verne Real Estate II ehf.
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18.2.

18.3.

18.4.

19.1.

19.2.

20.1.

20.2.

Me0 tilvisun til 2. mgr. 71. gr. skal vid allar
ardgreidslur eda adrar greidslur fjarfestisins
til Novator ehf. taka mid af hlutdeild Novator
ehf. i aeetladri rikisadstod skv. fjarfestingar-
samningnum og skal Novator ehf. standa skil
a peirri hlutdeild beint til rikissjods.

Novator ehf. mun ekki auka hlutdeild sina i
Verne Holdings Ltd. eda 60rum félogum sem
tengjast fjarfestingarverkefninu.

Hvorki Verne né fjarfestar pess, ad undan-
skildum Novator ehf., eru bundnir af pessari
18. gr. Efni hennar verdur tekid upp 1 sér-
stakan samning milli Novator ehf. og rikis-
stjornarinnar.

19. gr.
Framsal.

Réttindi og skyldur samkvemt samningi
pessum skal enginn adili geta framselt,
afsalad sér eda falid 60rum an sampykkis
hinna adilanna, sbr. p6 3. gr. og 2. mgr. 19.
gr. Eigi skal synja um slikt sampykki eda
draga pad ad asteedulausu.

bratt fyrir akvaedi 1. mgr. 19. gr. er félaginu
eda fjarfestunum heimilt ad framselja réttindi
og skyldur samkvaemt samningi pessum, an
sampykkis rikisstjornarinnar, til fjarmala-
stofnana sem tryggingu fyrir hvers kyns
fjarmognun er tengist verkefninu. A0 askildu
pvi ad beinn samningur verdi gerdur milli
rikisstjornarinnar og vidkomandi fjarmala-
stofnana, skal rikisstjornin, hafi verid gengid
ad tryggingunni, sampykkja framsal réttinda
og skyldna félagsins og/eda fjarfestanna
samkvemt samningi pessum til fjarmala-
stofnana, sem eru vedhafar, eda frekari s6lu af
halfu fjarmalastofnananna til adila sem
eignast hlut félagsins og/eda fjarfestanna i
verkefninu og uppfyllir pau skilyrdi sem sett
eru um eigendur i 5. gr. laga nr. 99/2010.

20. gr.

Breytingar og endurskodun.
Samningi pessum verdur adeins breytt med
skriflegum og 16glega undirritudum vidauka-
samningi sem adilar gera med sér.
Vi0 gerd samnings pessa vidurkenna adilar ad
ekki sé raunhaft ad hyggjast setja fram
akvaedi um hvernig bregdast skuli vid 6llu pvi
sem upp getur komid 4 gildistima hans. Lysa
adilar yfir peim asetningi sinum ad samn-
ingnum verdi beitt med sanngirni i skiptum
peirra og an pess ad hagsmunir annars hvors
peirra bidi tjon af, pegar tekid er tillit til pess
hvernig skipt er pvi hagredi og peirri dheettu
sem af honum leidir.

18.2.

18.3.

18.4.

19.1.

19.2.

20.1.

20.2.
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With reference to Article 71.2, any dividends,
or other payments, from the Investor to
Novator ehf. shall take into account the share
of Novator ehf. in the estimated state aid of
the Investment Agreement and Novator shall
return this share directly to the Treasury.
Novator ehf. will not increase its ownership
percentage in Verne Holdings Ltd. or other
companies related to the investment project.
Neither Verne nor its investors apart from
Novator ehf. is bound by this article 18. Its
substance will be incorporated into a separate
agreement between Novator ehf. and the
Government.

Article 19
Assignment.

Subject to Article 3 and 19.2. the rights and
obligations under this Agreement shall not be
assigned, transferred or delegated by any
Party without the consent of the other Parties.
Such consent shall not be unreasonably
withheld or delayed.

Notwithstanding Article 19.1. the rights and
obligations under this Agreement may be
assigned by the Company or the Investors,
without the Governments consent, to financial
institutions as security for any financing
relating to the Project. Subject to a direct
agreement being entered into between the
Government and respective financial institu-
tions, upon enforcement of the security, the
Government shall consent to the transfer of
the Company and/or Investor’s rights and
obligations under this Agreement to financial
institutions holding such security or the
further sale from such financial institutions to
any person who acquires the Company and/or
Investor’s interest in the Project and meets the
conditions stipulated relating to owners in
Art. 5 of Act. No. 99/2010.

Article 20
Amendments and Review.

This Agreement may be amended solely by a
supplemental agreement duly entered into in
writing between the Parties.

In entering into this Agreement the Parties
recognize that it is impractical to make
provisions for every contingency which may
arise during the course of this Agreement.
The Parties declare it to be their intention that
this Agreement shall be operated between
them with fairness and without detriment to
the interests of either of them, taking into
account the allocation of benefits and risks
ensuing from it.
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21.1.

22.1.

22.2.

21. gr.
Pjalfunaradstod.

Meo fyrirvara um sérstaka heimild 1 fjar-
16gum samkvaemt akvordun Alpingis, skal
félagid eiga rétt 4 pjalfunaradstod vegna
kostnadar vio pjalfun i tengslum vid verk-
efnid, allt ad 2 milljébnum evra, enda veiti
félagid rikisstjorninni fullnaegjandi sénnun, ad
sanngjornu mati rikisstjornarinnar, 4 raun-
verulegum kostnadi vegna bjalfunar starfs-
manna i tengslum vid verkefnid. Veiting
pjalfunaradstodar til verkefnisins er enn-
fremur had pvi ad uppfyllt séu skilyrodi 12. gr.
laga nr. 99/2010, um ivilnanir vegna nyfjar-
festinga 4 fslandi, og 38. og 39. gr. reglu-
gerdar framkvemdastjornarinnar (EB) nr.
800/2008 (reglugerd um hopundanpagur),
sem innleidd var med framangreindum 16g-
um.

22. gr.
Tilkynningar.
Hvers kyns tilkynningar, sem éaskildar eru eda
heimiladar samkvaemt samningi pessum,

skulu sendar bréfleidis eda med tdlvuposti eda
bréfsima og stadfestar skriflega eda med svari
og teljast gildar og fullnegjandi ef paer eru
sendar med abyrgdarflugposti ad greiddu
burdargjaldi eda med bréfsima og stadfestar i
abyrgdarflugposti med eftirfarandi  utana-
skrift:

Til rikisstjérnarinnar:
Idnadarraduneytid
Arnarhvoli

150 Reykjavik
Bréfsimi: 354 562 1289

Til félagsins:

Verne Real Estate 2 ehf.
Valhallarbraut 868

235 Reykjanesbz, fslandi

Til fjarfestisins:
Verne Holdings Ltd.
Verne Holdings Ltd.
c/o Blick Rothenberg,
12 York Gate
London NW1 AOS
UK

eda med annarri utandskrift, tolvupostfangi
og/eda bréfsimantimeri, sem vidkomandi adili
kann ad tilkynna hinum adilunum um med
peim heetti sem kvedid er & um hér ad framan.
Adili, sem rétt 4 til tilkynningar, sem krafist
er eda heimilud i samningi pessum, getur
afsalad sér peim rétti skriflega, hvort sem er
fyrir eda eftir ad hennar er krafist eda hin

21.1.

22.1.
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Article 21
Training Aid.

Subject to a special authorization in the
National Budget, as approved by the Parlia-
ment, the Company shall be entitled to a
training aid, covering training cost for the
Project, in the maximum amount of EUR 2
million, subject to the Company furnishing
the Government with sufficient proof, in the
reasonable opinion of the Government, of
actual incurred costs due to training of
employees in relation to the Project. The
granting of any training aid for the Project is
furthermore subject to fulfillment of the
conditions laid down in Article 12 of Act No
99/2010, on incentives for initial investment
in Iceland, and Articles 38 and 39 of Com-
mission Regulation No 800/2008 (General
Block Exemption Regulation), as imple-
mented with the said Act.

Article 22

Notices.
Any notice required or permitted to be given
hereunder shall be in writing, email or by
telefax to be confirmed in writing or reply and
shall be valid and sufficient if dispatched by
registered air mail, postage prepaid or by
telefax to be confirmed by such registered
mail, addressed as follows:

If to the Government:
Ministry of Industry
Arnarhvoli

150 Reykjavik

telefax: 354 562 1289

If to the Company:

Verne Real Estate 2 ehf.
Valhallarbraut 868

235 Reykjanesbaer Iceland

If to the Investor:
Verne Holdings Ltd.
Verne Holdings Ltd.
c/o Blick Rothenberg,
12 York Gate
London NW1 4QS
UK

or to such other address, email address and/or
telefax number as the relevant Party may
notify to the other Parties in accordance with
the above procedure.

22.2. Notices required or permitted under this

Agreement may be waived, in writing, by the
Party entitled to receive the same either
before or after the date on which notice is
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22.3.

23.1.

23.2.

23.3.

23.4.

23.5.

23.6.

heimilud.

Tilkynningar samkvemt samningi pessum
skulu teljast hafa verid veittar pegar tiu (10)
almanaksdagar eru 1idnir fra péstlagningu eda
tveir (2) dagar fra sendingu med bréfsima,
enda hafi i tilvikum begar um simbréf er ad
raeda i raun borist stadfesting a tilkynningunni
med abyrgdarbréfi. Tilkynning med tolvu-
posti telst gefin & peim degi sem mottakandi
svarar.

23. gr.

Ymis dkveedi.
Fjarfestingarsamningur pessi skal undirritadur
og afhentur af adilum i fjéorum (4) eintékum.
Sérhvert eintak telst frumrit og jafngilt hinum
eintkunum.

Fjarfestingarsamningur pessi er undirritadur a
grundvelli laga nr. 99/2010, um ivilnanir
vegna nyfjarfestinga 4 Islandi, sbr. og reglu-
gerdir sem settar eru med stod i peim 16gum. I
16gunum er ad finna aetlun um rikisadstod,
sem tilkynnt hefur verid Eftirlitsstofnun
EFTA (ESA) og hlotid par sampykki. Fram-
kveemd aetlunarinnar um rikisadstod og veit-
ing fjarfestingaradstodar er had arlegum
skyrslum til ESA og eftirliti ESA med beit-
ingu azetlunarinnar um rikisadstod.

Til tryggingar & réttri notkun ivilnana skv.
samningi pessum ber félaginu ad senda
i0nadarraduneyti arlega skyrslu um framvindu
fjarfestingarverkefnisins, hlut ivilnunar i
framgangi Dess, samtals fjarhaed veittrar
rikisadstodar 4 undanfornu ari og tilgreiningu
4 annarri starfsemi adila ef einhver er.

Fella ber nidur ivilnanir skv. samningi pess-
um og endurkrefja um pegar veitta ivilnun
komi i 1jos ad félagid eda fjarfestar hafi
visvitandi veitt rangar upplysingar eda leynt
upplysingum sem hofou ahrif 4 veitingu
ivilnunarinnar. Endurkrefja ber um ivilnun ef
hin hefur verid nytt til annarra hluta en
fjarfestingarverkefnis pess sem var forsenda
veitingar hennar.

Komi i 1jés ad ivilnun skv. samningi pessum
er komin umfram peer heimildir sem fram
koma i logum nr. 99/2010 eda samningi
pessum skal endurkrefja félagid um pann hlut
sem umfram er og stddva veitingu frekari
ivilnunar.

Ef akvordun um ivilnun er afturkéllud sam-
kvaemt grein pessari eda i kjolfar akvordunar
Eftirlitsstofnunar EFTA um 6logmaeta rikis-
alstod, skulu stjornvold, sbr. 3. mgr. 31. gr.
samkeppnislaga, nr. 44/2005, gera radstafanir
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required or permitted to be given.

Notices given as herein provided shall be
considered to have been given ten (10)
calendar days after the mailing thereof or two
(2) business days after dispatch if sent by
telefax, provided that in the case of telefax the
confirmation by registered mail is actually
received thereafter. A notice by email shall be
considered to have been given at the date of
reply by the recipient.

Article 23

Miscellaneous Provisions.
This Investment Agreement shall be signed
and delivered by the Parties in four (4) copies.
Each such copy shall constitute an authentic
original of equal validity with each of the
other copies.
This Investment Agreement is signed on the
basis of Act No 99/2010, on incentives for
initial investments in Iceland, with reference
to regulations issued under that Act. The Act
contains a State Aid Scheme which has been
Notified and approved by the EFTA
Surveillance Authority (ESA). The operation
of this State Aid Scheme, and the granting of
investment aid, is subject to annual reports to
ESA and the monitoring of ESA of the
application of the State Aid Scheme.
To ensure the proper use of the incentives
provided for in this Agreement, the Company
shall send to the Ministry of Industry an
annual report on the progress of the invest-
ment project, the share of the incentives in its
advancement, the total amount of state aid
granted in the preceding year and specifica-
tion of other commercial activities of the
Company, if any.
The incentives provided for in this Agreement
shall be cancelled and granted incentives
recovered if it is revealed that the Company
or the Investors have knowingly provided
false information or concealed information
which influenced the granting of the incen-
tives. An incentive shall be recovered if it has
been used for any purposes other than the
Project in respect of which the incentive was
granted.
If it is revealed that the incentives provided
for in this Agreement have exceeded the
levels permitted in Act No 99/2010, or the
Agreement, the excess amount shall be
reclaimed from the Company and further
granting of incentives shall be discontinued.
If a decision on an incentive is withdrawn
pursuant to this Article, or following a de-
cision by the EFTA Surveillance Authority on
unlawful state aid, the Government shall, as
provided in the third paragraph of Article 31
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23.7.

til pess ad endurheimta veitta rikisadstod fra
piggjanda hennar.

Ef breytingar eru gerdar a 16gum nr. 99/2010,
sem félagid telur ad kvedi 4 um ivilnanir
umfram paer sem begar er gert rad fyrir i
16gunum, skal rikisstjornin, ad beidni félags-
ins, breyta samningi pessum og veita félaginu
hinar nyju ivilnanir, sem skulu ganga i gildi
fra undirritunardegi hins breytta samnings.

PESSU TIL STADFESTU hefur samningur bessi
veri0 undirritadur fyrir hond rikissjods, félagsins og
fjarfestisins pann dag sem i upphafi greinir, i premur
eintokum.

Fyrir hond rikisstjérnar Islands,

Katrin Jaliusdottir, idnadarraduneytinu.

Verne Real Estate II ehf.

Verne Holdings Ltd.

23.7
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of the Competition Act No. 44/2005, take
steps to recover the granted state aid from its
recipient.

In the event amendments are made to Act.
No. 99/2010 which are regarded by the
Company, as providing further incentives
than already stipulated in the Act, the Govern-
ment shall upon request by the Company
amend this Agreement and provide the Com-
pany with the new incentives, which shall
enter into force from date of signature of the
amended Agreement.

IN WITNESS WHEREOF, this Agreement has been
signed on behalf of the Government, the Company
and the Investor as of the date first above written, in
three copies.

On behalf of the Government of Iceland

Katrin Juliusdottir, Minister of Industry,
Energy and Tourism

Verne Real Estate 11 ehf.

Verne Holdings Ltd.
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