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Independent Auditor's Report

To the Board of Directors and Shareholders of LF2 ehf.

We have assisted the board of LF2 ehf. to compile attached Balance sheet for LF2 ehf., LF3 ehf., LF5 ehf.,
LF6 enhf., LF13 ehf. and Heimshoétel ehf. in connection with the merger of those companies, where LF2 ehf.
is the acquirer. The Balance sheet is based on the Financial statements for 2015 of the merged companies.

Reykjavik 10. June 2016

Ernst & Young ehf.

Jéhann Unnsteinsson
state authories accountant

Merger 2016 1 LF2 ehf.



Balance sheet 1. January 2016

Assets

Fixed Assets

Investment Property ......ceceeesirrnnninisseseesssni s 20.044
Shares iN SUDSIAIArTES vuiveeevieriirnieieireaeniieressasasasararssans 20
Total Fixed assets 20.064

Current Assets
Receivables and other interim receivables .... 110
Due from Related Parties ...cevveeveveireieierenemieimuiaienrisesnss 1.975
GOSN teririnereretessesensnsnrnssnrsssarasessersrsnensnsasasaesasssnssnsusanennns 462
Total Current Assets 2.547
Total 22.611

Merger 2016
In miffion ISK 2

LF2 ehf.



Balance sheet 1. January 2016

Equity and Liabilities

Equity
Share Capital ..oveoveie e e e aa s e 627
RS IV it ciee e oo ee bR RS RS Be e a T AR e 7.154
StAtULOMY FESEIVE it s ca e 237
Revaluation aCCOUNT ..iviviiiiriiriierrreirriersres s rns s sasaa e 977
Retained €arnings c.ocieveeieienireieneeeteensrirsasrnnsaisssssssnssnans 7.076
Total Equity 16.071
Liabilities
Non-Current Liabilities
Interest bearing debt ...oveveeriiiiii 4.384
Deferred Income Tax Liability ...oeeeveviniimmiiiiiiiniiinenns 1.504
Total Non-Current Liabilities 5.888
Current Liabilities
Interest bearing debt .....oeeeieiiiii 46
Accounts Payable and other Current Liabilities ...c......uevuee. 79
Due to Related PartieS ..veveeveevniiiiiiiniirreeeernessisnsansanes 408
Loans from Shareholders and Administrators ......c.cceeuuee... 109
Deferred INCOME TAXES ..vviieieereririeneirereseasnesesesasasssnsnses 10
Total Current Liabilities 652
Total Liabilities 6.540
Total Equity and Liabilities 22.611

Merger 2016
In million ISK 3

LF2 ehf.
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