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Proposals to the Annual General Meeting 2023 – Translation from Icelandic 

Íslandsbanki‘s Annual General Meeting will be held on Thursday 16 March 2023 at 16:00 local 
time, in Norðurljós in Harpa, Reykjavík. Electronic participation will be available. Voting at the 
meeting will be conducted entirely electronically. The meeting will be conducted in Icelandic, 
but translation services into English will be available. On the day of the announcement of the 
Annual General Meeting there are 2.000.000.000 outstanding shares in the Bank with voting 
rights. 
 
Agenda: 

1. The report of the Board of Directors on the Bank‘s operations and activities for the 
preceding year of operation 

2. Approval of the Bank‘s annual financial statements and consolidated financial statements 
for the preceding year of operation 

3. Decision on payment of a dividend 

4. Election of the Bank‘s Board of Directors, alternate directors, and the Chairman of the 
Board 

5. Election of an auditor 

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

7. Board proposal for the Bank’s Remuneration Policy 

8. Board proposal for the Bank‘s Nomination Committees’ Rules of Procedure 

9. Board proposals to amend the Articles of Association 

10. Board proposal on the authorisation to purchase own shares and a corresponding 
amendment to the Bank‘s Articles of Association 

11. Other matters. 

 
Proposals of the Board of Directors: 
 
On Item 2 – Approval of the Bank’s annual financial statements and consolidated financial 
statements for the preceding year of operation 

The Board of Directors proposes the approval of the Bank‘s Annual Financial Statements and 
consolidated financial statement for the year 2022. 

 
On Item 3 - Decision on payment of a dividend 

The Board of Directors proposes that ISK 12,3 billion will be paid in dividends to shareholders for 
the 2022 financial year. The Bank’s dividend pay-out is approximately 50% of after-tax profits, 
and in line with the Bank’s long-term dividend pay-out ratio target of approximately 50%. The 
Board of Directors may convene a special shareholder meeting later in the year where a proposal 
regarding payment of dividends of profit for previous fiscal years could be suggested.  

If the proposal is approved by the shareholders, the Bank’s shares traded on and after 17 March 
2023 (Ex-date) will be ex-dividend. The right to a dividend will be paid to shareholders 
registered in the Bank’s shareholders registry at the end of 20 March 2023 (Record date). The 
payment date of the dividend will be 27 March 2023. 
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On Item 4 - Election of the Bank ‘s Board of Directors, alternate directors, and the Chairman 
of the Board 

In accordance with the Bank’s Articles of Association the Bank’s Board of Directors shall be 
elected at an Annual General Meeting of the Bank for a term of one year.  

The Bank’s Nomination Committee invited those interested to submit their candidacies to the 
Board of Directors of Íslandsbanki to the Nomination Committee. Deadline for declaring 
candidacy to the Nomination Committee expired at 16:00 (GMT) on 13 February. The proposals 
of the Nomination Committee are based on shareholders’ proposals and submission of 
candidacy. The proposals have been announced on Nasdaq Iceland and are available on the  
Bank’s website and at the Bank’s headquarters. 

Please note that activities by the Nomination Committee, and the deadline for submitting 
candidacies to the Committee, does not limit a candidate’s right to declare candidacy to the 
Board of Directors up to the general deadline for declaring candidacy. The general deadline for 
declaring candidacy to the Board of Directors expires five (5) days before the Annual General 
Meeting, or at 16:00 (GMT) on 11 March 2023. Candidates are requested to fill out the requisite 
documentation, which is available here. 

In accordance with the Bank’s Articles of Association election of the Board of Directors shall be 
made by cumulative voting between individuals, cf. item c of Article 63(6) of the Act no. 2/1995, 
on Public Limited Companies. 

 
On item 5 - Election of an auditor  

It is proposed that the AGM of the Bank elects Ernst & Young as the Bank’s auditing firm.  

 
On item 6 - Decision on the remuneration to the Board of Directors and compensation to 
the members of the Board’s sub-committees  

It is proposed that the AGM of the Bank resolves to pay remuneration to members of the Board 
of Directors for their services on the Board of Directors in the amount of ISK 505,000 per month 
and to the Chairman of the Board ISK 880,000 per month, and to the Vice-Chairman of the 
Board ISK 625,000 per month. In addition to that each Board member shall be paid 
compensation in the amount of ISK 250,000 per month for services on sub-committees of the 
board. In addition to this the chairmen of sub-committees shall be paid ISK 56,500 per month.  

Alternate members of the Board of Directors shall be paid remuneration in the amount of ISK 
252,000 for each meeting they attend and meetings with the Financial Supervisory Authority of 
the Central Bank of Iceland on the Fit and Proper Assessment of Managing Directors and 
Directors of Financial Undertakings but never higher than the monthly remuneration to 
members of the Board. Remuneration to each alternate member of the Board shall be at least 
ISK 505,000 per annum. 

Explanatory notes:  
The proposal entails an approximately 6.75% increase in the remuneration to the Board of 
Directors and compensation to the members of the Board’s sub-committees from what was 
approved at the Bank’s Annual General Meeting in 2022. 
 
 

https://www.islandsbanki.is/en/product/about/annual-general-meeting
https://www.islandsbanki.is/en/product/about/annual-general-meeting
https://www.islandsbanki.is/en/article/notice-of-candidacy-to-the-board-of-directors-of-islandsbanki-hf.
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On item 7 - Board proposal for the Bank’s Remuneration Policy 

It is proposed that the Bank's Remuneration Policy is approved with the changes proposed. The 
changes proposed are to reflect recent changes in the requirements of Articles 57. a. and 57. e. 
of the Act on Financial Undertakings No. 161/2002 on the role remuneration committees and 
the objectives of remuneration policies of financial undertakings.  

The Board’s proposal for the Bank’s Remuneration Policy can be found in Annex I to these 
Proposals. 

 
On item 8 - Board proposal for the Bank’s Nomination Committees’ Rules of Procedure 

It is proposed that the Bank's Nomination Committees’ Rules of Procedure are approved with 
the changes proposed. The proposed changes are made to reflect recent amendments to the 
Act on Financial Undertakings No. 161/2002 on the role of nomination committees of financial 
undertakings and the Corporate Governance Guidelines issued by the Iceland Chamber of 
Commerce, Nasdaq Iceland and SA Business Iceland.  

The Board’s proposal for the Bank’s Nomination Committee’s Rules of Procedure can be found 
in Annex II to these Proposals.  

 
On item 9 - Board proposals to amend the Articles of Association 

In order to reflect the power of the Resolution Authority of the Central Bank of Iceland to execise 
their resolution powers in accordance with the Act on Resolution of Credit Institutions and 
Investment Firms No. 70/2020, it is proposed that following amendments are made to the 
Bank’s Articles of Association: 
 
It is proposed that Article 7.3 of the Bank ‘s Articles of Association is as follows:  
 

“7.3 Um slit félagsins, samruna þess við önnur félög eða skiptingu þess í tvo eða fleiri 
lögaðila skal fara samkvæmt ákvæðum laga nr. 2/1995, um hlutafélög, laga um 
skilameðferð lánastofnana og verðbréfafyrirtækja nr. 70/2020 og annarra laga eftir því 
sem við á. Ákvörðun um slíkar ráðstafanir verður aðeins tekin á hluthafafundi með sama 
atkvæðamagni og þarf til breytingar á samþykktum þessum.  
The provisions of the Act No. 2/1995, on Public Limited Companies, the Act on Resolution 
of Credit Institutions and Investment Firms No. 70/2002 and other acts as appropriate 
shall apply to the Company‘s winding-up, its merger with other companies or division into 
two or more legal entities. A decision on such a measure can only be taken by a 
shareholders‘ meeting by the same power of votes as is required for amendments to 
these Articles of Association.” 

 
It is proposed that after Article 7.3 the following new Article 7.4 is added to the Bank ‘s Articles of 
Association: 

„7.4 Félagið hefur heimild til útgáfu viðeigandi fjölda nýrra gerninga sem teljast til 
almenns eigin fjár þáttar 1 samkvæmt lögum um fjármálafyrirtæki nr. 161/2002 sem eru 
fullnægjandi til þess að framfylgja ákvörðun skilavalds Seðlabanka Íslands skv. VI. kafla 
laga nr. 70/2020 um skilameðferð lánastofnana og verðbréfafyrirtækja eða eftirgjöf skv. 
54. og 55. gr., sbr. E-hluta X. kafla sömu laga. Skulu ákvæði 2.2 og 2.4 greina samþykkta 
þessara um tilskilið samþykki hluthafa fyrir hækkun og lækkun hlutafjár, og ákvæði 2.3 
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um forgangsrétt hluthafa ekki gilda um breytingar á hlutafé samkvæmt þessari grein 7.4. 
Ákvæði 2.1 greinar samþykkta þessara, um hlutafé félagsins, skal jafnframt uppfært án 
tafar til að endurspegla breytingar á hlutafé samkvæmt þessari grein 7.4 og þarf ekki 
samþykki félagsaðila  til að koma til samþykktar breytingarinnar. 
The Company is authorised to issue the amount of new common equity tier 1 instruments, 
in accordance with the Act on Financial Undertakings No. 161/2002, required to enforce 
a decision of the Resolution Authority of the Central Bank of Iceland in accordance with 
Chapter VI of the Act on Resolution of Credit Institutions and Investment Firms No. 
70/2020 or bail-in according to articles 54. and 55., according to part E of the same act. 
Articles 2.2 and 2.4 requiring shareholder approval for the increase and reduction in 
share capital, and Article 2.3 on pre-emptive rights of shareholders to new shares, shall 
not apply to changes in share capital in accordance with this Article 7.4. Moreover, Article 
2.1 of these Articles of Association, regarding the Company‘s share capital, shall be 
updated without undue delay to reflect the relevant change in share capital in 
accordance with this Article 7.4 and does not require shareholders’ approval. “ 

 
Article 8.1. of the Bank ‘s Articles of Association will be as follows:  
 

„8.1. Þar sem ákvæði samþykkta þessara segja ekki til um hvernig með skuli fara, skal fara 
samkvæmt ákvæðum laga nr. 2/1995, um hlutafélög og, laga nr. 161/2002, um 
fjármálafyrirtæki, og lög um skilameðferð lánastofnana og verðbréfafyrirtækja nr. 
70/2020, eins og þau lög eru á hverjum tíma, auk annarra ákvæða laga, eftir því sem við 
getur átt. 
The handling of any aspects not provided for in these Articles of Association shall be 
governed by the current provisions of the Act No. 2/1995, on Public Limited Companies, 
and the Act No. 161/2002, on Financial Undertakings and Act on Resolution of credit 
institutions and investment firms No. 70/2020, and provisions of other legislation as 
applicable. “ 

 
On item 10 – Board proposal on the authorisation to purchase own shares and a 
corresponding amendment to the Bank’ s Articles of Association 

The Board of Directors proposes that the following proposal on the authorisation to purchase 
the Bank’s shares is approved. It is further proposed that should the proposal be approved, the 
authorisation will be recorded in an Annex to the Articles of Association of the Bank, in 
accordance with article 2.6 of the Bank’s Articles of Association.  

The proposal reads as follows: 

„Aðalfundur Íslandsbanka hf. haldinn 16. mars 2023 samþykkir að veita stjórn bankans 
heimild, á grundvelli 55. gr. laga um hlutafélög nr. 2/1995, til að kaupa fyrir hönd bankans 
allt að 10% af hlutafé hans. Heimild þessi skal nýtt í þeim tilgangi að setja upp formlega 
endurkaupaáætlun eða til að gera hluthöfum almennt tilboð um kaup bankans á eigin 
bréfum, t.d. með útboðsfyrirkomulagi, enda sé jafnræðis hluthafa gætt við boð um 
þátttöku í slíkum viðskiptum. Framkvæmd endurkaupa á grundvelli heimildar þessarar 
er háð því skilyrði að fyrirfram samþykki Fjármálaeftirlits Seðlabanka Íslands, samkvæmt 
77. gr. reglugerðar ESB nr. 575/2013 um varfærniskröfur að því er varðar lánastofnanir og 
verðbréfafyrirtæki (CRR), hafi verið veitt.  

Heimild þessi gildir í 18 mánuði frá aðalfundardegi árið 2023. 
 



 

 
 
 
 
 
 
 
 

6 

 

 
 

Proposals to the Annual General Meeting 2023 – Translation from Icelandic 

The Annual General Meeting of Íslandsbanki hf. held on 16 March 2023 authorises the 
Board of Directors, based on Article 55 of the Company Act no. 2/1995, to acquire on 
behalf of the Bank up to 10% of issued share capital of the Bank. The authorisation shall 
be used to set up a formal share repurchase program or for the purpose of offering 
shareholders generally to sell their shares to the Bank e.g., through auction where equal 
treatment of shareholders is ensured. The repurchase of shares under this authorisation 
is conditional upon the prior approval of the Financial Supervisory Authority of the 
Central Bank of Iceland in accordance with Article 77 of Regulation (EU) on Prudential 
Requirements for Credit Institutions and Investment Firms, No. 575/2013 (CRR).  
This authorisation shall remain in effect for 18 months after the Bank’s Annual General 
Meeting in 2023.“ 
 

Explanatory note:  
The proposal entails that the Board of Directors is authorised to approve a formal share 
repurchase program or to offer shareholders generally to sell their shares to the Bank, e.g. 
through auction. Similar arguments are generally considered to apply to the repurchase of a 
Bank’s own shares as to annual dividend payments, on the basis of the Bank’s operating results.  
The aim of the proposal is to outline the Bank’s shareholder return in a transparent manner 
alongside the Bank’s dividend policy. Moreover, the objective of the authorisation is to optimise 
the Bank’s capital structure. This authorisation to repurchase the Bank’s own shares will be 
carried out in accordance with applicable laws and regulations. Repurchase of the Bank’s shares 
is however subject to the prior approval of the Financial Supervisory Authority of the Central 
Bank of Iceland.  

It is proposed that the authorisation is temporary and will be in effect for 18 months from the 
Bank’s Annual General Meeting.  
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Annex I 
“Remuneration Policy of Íslandsbanki hf.  
Article 1. Objectives  

Íslandsbanki (the Bank) emphasises hiring and employing exceptional employees. The objective 
of the Remuneration Policy is to make Íslandsbanki a desireable workplace for qualified 
employees to ensure the Bank's competitiveness, continued development and acceptable 
profitability.  
 
Moreover, the objectives of the Remuneration Policy is to foster trust in the Bank's management 
and operations, with the Bank being a leader in the field of good corporate governance and 
sustainability, while respecting its interests, in particular, its reputation and integrity, and 
operating in accordance with the relevant guidelines, values and ethics relevant to a financial 
undertaking, in whole or in part, in public ownership.   
 
The Remuneration Policy shall support sound operations in the long term, conform and 
contribute to a reliable and efficient risk management, not encourage risk-taking beyond the 
Bank’s risk appetite and include measures for the prevention of conflicts of interest. It is the 
Bank’s goal that the terms of employment of executives and other employees are competitive 
yet proportionate without being leading in the market. In determining  the terms of employment, 
relevant job experience and responsibilities according to job description shall be taken into 
account as well as equal rights perspectives. 
 
In accordance with the provisions of article 79(a) of Act. 2/1995, on Limited Liability Companies, 
the Bank’s Remuneration Policy shall be submitted to the Annual General Meeting (AGM) for 
approval.   
 

Article 2. State’s Ownership Policy for holdings in Financial Undertakings 

The State’s Ownership Policy for Financial Undertakings, February 2020, provides for the 
setting of a remuneration policy which is competitive, proportionate and not leading. 
 
A competitive remuneration policy in this sense shall mean that the Bank should be able to 
attract and retain qualified employees and that the Bank can be competitive in employees, in 
spite of salaries paid by the Bank being below the highest salaires paid in the society. 
 
In stating that salaries shall not be leading regard shall be had to the remuneration trend in a 
wide sense and the impact on the remuneration trend in general. Companies paying salaries 
considered among the highest in the labour market, but not the highest, should be considered 
leading. 

 

Article 3. Remuneration Committee 

The remuneration committee shall be constituted in such a way as to enable it to exercise 
competent and independent judgment on remuneration policies and practices and the 
incentives created for managing risk, capital and liquidity. It shall be comprised of three Directors 
of the Board and chaired by one of them.  
The remuneration committee is responsible for the preparation of decisions regarding 
remuneration, including those which have implications for the risk and risk management of the 
Bank and which are to be taken by the management body. When preparing such decisions, the 
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remuneration committee shall take into account the long-term interests of shareholders, 
investors and other stakeholders in the Bank and the public interest.  
The role of the remuneration committee shall be to guide the Board of Directors and CEO in 
deciding on the terms of employment of senior management and overseeing the remuneration 
of senior officers in the risk management and compliance functions of the Bank. 
The remuneration committee submits a yearly report in connection with the Annual General 
Meeting of the Bank and in the Board of Directors‘ annual financial statements, on the 
implementation of and compliance with the Bank’s remuneration policy. Moreover, the 
committee shall monitor the developments of collective bargaining agreements, trends in salary 
expenses and number of employees. The Board of Directors shall approve rules of procedure for 
the Committee defining its role and responsibilities which shall be published on the Bank‘s 
website. 
 

Article 4. Remuneration of Board members 

Board members shall receive set monthly payment in accordance with the decision of the AGM 
of the Bank as provided for in Article 79 of Act No. 2/1995 on Public Limited Companies. In 
determining the remuneration amount, consideration shall be had for the hours spent on the 
job, the responsibilities borne by the Directors and the Bank’s performance. The Remuneration 
Committee shall present the Board of Directors with a substantiated proposal for remuneration 
to members of the Board of Directors in the coming operating year. The Board of Directors 
deliberates on the committee's proposal and submits a final proposal on remuneration to the 
AGM. The Bank reimburses members of the Board of Directors domiciled outside the capital 
region for travel expenses. The Bank may not conclude severance agreements with members of 
the Board of Directors. 

 

Article 5. Terms of employment of the CEO and member senior management 

The terms of employment of the CEO and senior management shall be competitive but 
proportionate and not leading, cf. Article 2 of this Remuneration Policy.  
 
The Bank may not conclude agreements including severance payments with the CEO or senior 
management other than what is provided in employment agreements, collective bargaining 
agreements and legal obligations. CEO and senior management  contractual period of notice 
shall not be longer than six to twelve months, considering tasks and responsibilities borne.  
 

Article 6. Indemnity of the Board of Directors, CEO and key function holders 

The Bank shall at any given time ensure that a valid liability insurance is in effect for the Board of 
Directors, CEO and key function holders, both current and former, for their work on behalf of the 
Bank. The Bank shall ensure that the aforementioned parties are indemnified by any claims 
made against them or that may be made against them due to their work for the Bank, insofar that 
the claim is not made due to criminal conduct of the party deemed to be intentional or due to 
gross negligence. 
 

Article 7. Remuneration policies of subsidiaries etc. 

The Board of Directors shall promote competitive but proportionate and not leading 
remuneration policies of its subsidiaries.  
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Moreover, the Board of Directors shall promote the guidelines provided in the State‘s 
Ownership Policy for Financial Undertakings, cf. Article 2 of this Remuneration Policy, being 
clearly reflected therein.  
 
The CEO shall present a proposal for the remuneration policies of subsidiaries, as well as on the 
remuneration of board members, for the approval of the Board of Directors. 

 

Article 8. Varying terms  

The Bank shall not conclude or authorise agreements on salary incentives, that is not authorise 
agreements on terms defined by performance and do not form part of fixed remuneration, 
where the final amount or size is not exactly known beforehand.  
 
Any move by the Board of Directors to instigate such a system must first be approved by a 
shareholders' meeting. 
 

Article 9. Information disclosure 

The Bank shall report the terms of employment of members of the Board of Directors, CEO and 
each member of the executive board in its annual financial statements. 
 
This Remuneration Policy shall be published on the Bank‘s website.  

 

Article 10. Approval of the Remuneration Policy etc. 

The Remuneration Policy shall be presented to the Bank‘s AGM for approval. 
 
The Remuneration Policy may be reviewed more than annually and any amendments submitted 
to a shareholders' meeting for approval.  
 
The Remuneration Policy serves as a guideline for the Bank and the Board of Directors. The 
Board of Directors shall record any deviations from the Remuneration Policy in minutes along 
with the substantiated grounds for such deviation. Deviations shall be presented to the Bank's 
next AGM. ” 
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Annex II 
 
RULES OF PROCEDURE FOR THE NOMINATION COMMITTEE OF ÍSLANDSBANKI 

1 Role and Objective 

1.1 The role of the Nomination Committee (the “Committee”) is to propose candidates to 
serve at the Board of Directors (the “Board”) of Íslandsbanki hf. (the “Bank”). The 
Committee operates on the basis of Article 4.4 of the Bank´s Articles of Association.  

1.2 The Committee´s objective is 

− to create a venue to provide information on candidates to the Board; 
− to assess the eligibility of individual candidates to fulfil their roles; 
− to ensure that the group nominated to serve on the Board has sufficient breadth 

of experience as regards knowledge, experience and background based on the 
policies, needs and operations of the Bank; and  

− to ensure nominated group is sufficiently diverse. 

2 Committee Composition 

2.1 The members of the Nomination Committee shall be three and they shall be elected for 
one year at a time by the Board of Directors. 

2.2 The CEO or other employees of the Bank shall not serve as members of the Committee. 

2.3 The Chairman of the Board shall always be one of three members of the Committee but 
shall not chair the committee. The other two Committee members shall be independent 
of the Bank and its day-to-day management. One of those Committee members shall 
further be independent of the of the Bank’s shareholders who own a qualifying holding, 
or any such group of shareholders acting in concert and owning a combined qualifying 
holding. The same criteria shall apply to the assessment of independence of Committee 
members as applies to the assessment of the independence of Board members. 

2.4 The Committee shall collectively possess the relevant knowledge and experience 
regarding the operation of the Bank and due regard given to gender equality. Having 
regard to the proposal of the Board Corporate Governance and Human Resource 
Committee, the Board shall decide on the remuneration of the Committee members. 

3 Responsibilities  

3.1 The Committee has an advisory role with regards to the election to the Bank´s Board.  

3.2 The Committee shall put forth a proposal at the Bank´s annual general meeting, or other 
extraordinary shareholders meetings where Board election is on the agenda, containing 
candidates to serve on the Board of Directors. 

3.3 The Icelandic State Financial Investments shall nominate members for election to the 
Board in proportion to its shareholdings in the Bank at the time of election. The Icelandic 
State Financial Investments will identify that number of board candidates to the 
Committee no later than 30 business days prior to an annual general meeting and 20 
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business day prior to an extraordinary shareholder meeting, unless a meeting has been 
called within a shorter period. 

3.4 The Committee shall request proposals from shareholders for candidates to serve on the 
Bank´s Board of Directors via a notice to the stock exchange. The notice shall include 
clear instructions on how shareholders may submit their proposals and how individuals 
may submit their candidacy, including the relevant deadline for submissions. These 
instructions are also to be published on the Bank´s website. 

3.5 The Committee shall then propose to the shareholders, the candidates to serve on Board 
and publish its proposal along with other declarations of candidacy alongside the AGM 
convocation. The proposal shall also contain which candidate shall serve as the 
Chairman. The Committee’s proposal of candidates shall be sent to all shareholders or 
made publicly available. 

3.6 Proposals of the Committee shall include reasons for the proposal of each candidate with 
references and explanations for the qualifications, with reference to these rules, the 
Bank’s Articles of Association and other applicable rules and guidelines on the 
qualifications of Board members in financial undertakings.  

3.7 In execution of its duties, the Committee shall take into consideration the interests of all 
shareholders of the Bank.  

3.8 The Committee shall aim to ensure that the proposed candidates collectively possess 
sufficient knowledge, skill, diversity and experience necessary for the operations of the 
Bank as a financial undertaking. The Committee shall i.a. perform the following tasks 
when preparing proposals for Board candidacy:  

a) Assess candidates, based on their qualifications, skills, experience, and knowledge 
considering the applicable rules on the qualifications of Board members in financial 
undertakings. 

b) Evaluate the independence of potential Board members, in accordance with the 
Icelandic Guidelines on Corporate Governance published by the Iceland Chamber of 
Commerce, Business Iceland and Nasdaq Iceland. 

c) Define capabilities for board seats and assess the time commitment expected in the 
operations of the Board. 

d) Seek a diverse composition of the Bank´s Board of Directors and to comply with the 
Bank’s Articles of Association, including provisions on gender equality. 

e) Seek to avert situations where one individual or a small group of individuals become 
dominant in the decision making of the Board on the expense of the Bank as a whole. 

f) Prepare and submit to the relevant shareholders meeting, the results of the suitability 
assessment and a formal proposal on the election of members to the Board of Directors, 
including a proposal for Chairman. 

3.9 The Committee shall, at least annually, assess the structure, size, composition and 
performance of the management body and make recommendations for improvements 
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to the Board as applicable. Furthermore, the Committee shall assess the knowledge, 
skills and experience of individual members of the management body collectively, and 
report to the Board accordingly and make recommendations for improvements to the 
Board as applicable. 

3.10 In performing its duties, the Committee may gather relevant information from the 
current Board and the Board´s sub-committees. The Committee shall be independent in 
its work and shall have access to funds, external consultants, and other resources it may 
need in the performance of its duties.  

3.11 The Committee shall assess the Bank’s policy on the suitability of the management body 
and managers which directly answer the CEO and make recommendations for 
improvements to the Board as applicable.  

4 Meetings 

4.1 At its first meeting, the Committee shall appoint its Chairman and Secretary. 

4.2 The Chairman shall ensure that a record of minutes is kept, and those minutes shall only 
be accessible to Committee members, unless the Committee decides otherwise.  

4.3 A minimum of two Committee meetings shall be held each year, but otherwise as often 
as deemed necessary. 

4.4 The Chairman shall convene meetings with sufficient notice. The Committee is 
competent to make decision when the majority of Committee members attend the 
meeting. The majority of votes decide issues at Committee meetings, but when votes are 
even, the Chairman's vote decides the issue. Important decisions may however not be 
taken unless all members of the Committee have had the chance to discuss the matter. 

5 Confidentiality 

5.1 The Committee shall have access to relevant information and material which the 
Committee deems necessary in order to carry out its duties, subject to any limitations set 
out by law. 

5.2 All information obtained or created by the Committee on the Bank, including information 
on its operations and activities, is confidential. The same applies to all other confidential 
information obtained, received or prepared by the Committee.  

5.3 Any personal data shall be processed in accordance with the applicable law.  

5.4 Professional secrecy and confidentiality survive the expiration of Committee 
membership.  

6 Ratification and Publication 

6.1 The Bank publish the names of the Committee members on its website no later than six 
months before the Bank’s annual general meeting.  

6.2 The Committee’s proposals shall be published on the Bank’s website. 



 

 
 
 
 
 
 
 
 

13 

 

 
 

Proposals to the Annual General Meeting 2023 – Translation from Icelandic 

6.3 These rules shall be published on the Bank’s website. “ 


