Log

um lagagildi vidaukasamnings milli rikisstjérnar Islands og Alcan
Holdings Switzerland Ltd. um albrzadslu vid Straumsvik.

L. gr.

Med 16gum pessum stadfestist samningur milli rikisstjornar {slands og Alcan Holdings
Switzerland Ltd. (sem hefur yfirtekid réttindi og skyldur Alusuisse-Lonza Holding Ltd. ad
l6gum), dags. 13. oktober 2010, um vidauka vid adalsamning milli sému adila, dags. 28.
mars 1966 (40ur breyttan med vidaukum dags. 28. oktober 1969, 10. desember 1975, 5. ndv-
ember 1984, 11. névember 1985, 16. november 1995, 5. mars 2007 og 7. desember 2009),
um byggingu og rekstur albraedslu vid Straumsvik, 1 16gsagnarumdemi Hafnarfjardar. Samn-
ingurinn er prentadur sem fylgiskjal med 16gum pessum, 4 islensku og ensku.

2. gr.
Akvadi vidaukasamnings pess sem um raedir i 1. gr. skulu hafa lagagildi hér 4 landi.

3. gr.
Log pessi 60last pegar gildi.



Fylgiskjal.

ATTUNDI VIDAUKI VID

Adalsamning
milli
Rikisstjornar {slands
0g
ALCAN HOLDINGS SWITZERLAND LTD.

dags. 28. mars 1966
dsamt
sj0 vidaukasamningum

dags. 28. oktober 1969, 10. desember 1975, 5. né6vember 1984, 11. névember 1985,
16. névember 1995, 5. mars 2007 og 7. desember 2009

asamt fylgiskjolum tilgreindum i adalsamningi og vidaukasamningum.

SAMNINGUR GERDUR
HINN 13. DAG OKTOBERMANADAR 2010.

RIKISSTJORN iSLANDS (hér eftir einnig nefnd ,,rikisstjornin“), sem idnadarradherra,
Arnarhvali, 150 Reykjavik, kemur fram fyrir, i fyrsta lagi,

0g

ALCAN HOLDINGS SWITZERLAND LTD. (hér eftir einnig nefnt ,,Alcan*), sem er
fyrirteki stofnad og starfreekt samkvaemt 16gum Sviss, og hefur hfudstodvar sinar ad Max
Hogger-Strasse 6, P.O Box, CH-8048, Zurich, Sviss, 1 60ru lagi,

(en hér eftir eru framangreindir tveir adilar sameiginlega nefndir ,,adilar<),
hafa hinn 13. oktéber 2010 gert med sér pennan

ATTU,NDA VIDAUKASAMNING VID ADALSAMNINGINN
FRA 28. MARS 1966 MED SJO SIDARI BREYTINGUM

MED bV{ AD rikisstjorn Islands og Swiss Aluminium Ltd. gerdu med sér samning um bygg-
ingu og rekstur albraedslu og annarra mannvirkja i Straumsvik, dags. 28. mars 1966, sem
stadfestur var med 16gum fra Alpingi nr. 76, 13. mai 1966 og tok gildi 20. september 1966,
med dordnum breytingum samkvaemt (i) fyrsta vidauka, dags. 28. oktober 1969, sem stadfest-
ur var med 16gum fra Alpinginr. 19, 6. april 1970 og tok gildi 16. april 1970, (ii) 6drum vid-
auka, dags. 10. desember 1975, sem stadfestur var meod 16gum fra Alpingi nr. 42, 25. mai
1976 og tok gildi 12. juni 1976, (iii) pridja vidauka, dags. 5. november 1984, sem stadfestur
var med 16gum fra Alpingi nr. 104, 30. ndvember 1984 og tok gildi 30. névember 1984, (iv)
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fjorda vidauka, dags. 11. november 1985, sem stadfestur var med logum fra Alpinginr. 111,
31. desember 1985 og tok gildi 31. desember 1985, (v) fimmta vidauka, dags. 16. ndvember
1995, sem stadfestur var med 16gum fra Alpingi nr. 155/1995 og ték gildi pann 29. desember
1995, (vi) sjotta vidauka, dags. 5. mars 2007, sem stadfestur var med 10gum fra Alpingi nr.
112/2007 og tok gildi pann 21. juni 2007, og (vii) sjdunda vidauka, dags. 7. desember 2009,
sem stadfestur var med 16gum fra Alpingi nr. 151/2009 og tok gildi pann 1. janaar 2010,
asamt fylgiskjolum og vidaukasamningum (hér eftir nefndur ,,adalsamningurinn®);

MED PVIi AP pann 15. juni 2010 var undirritadur nyr samningur 4 milli Landsvirkjunar og
Alcan & {slandi hf. um orkusélu til alversins i Straumsvik. Samningurinn er tvipzattur. Annars
vegar er endursamid um verd 4 niverandi orkusolu til dlversins og hins vegar er samid um
athendingu viobodtarorku (75 MW) vegna aatladrar framleidsluaukningar alversins;

MED Vi AP midad er vid ad hinn nyi raforkusamningur komi alfarid i stad nugildandi raf-
orkusamnings og ad sa sidarnefndi falli brott. Nugildandi raforkusamningur milli Landsvirkj-
unar og Alcan 4 {slandi hf. er fra 28. juni 1966 med gildistima til 30. september 2014. Er
hann fylgiskjal A vid adalsamning (Master Agreement) 4 milli rikisstjornar fslands og Swiss
Aluminium Ltd., na Rio Tinto Alcan Ltd., fra 28. mars 1966, samanber 16g nr. 76/1966 um
lagagildi samnings milli rikisstjornar fslands og Swiss Aluminium Ltd. um albraedslu vid
Straumsvik. Er 1 adalsamningnum vida visad til raforkusamningsins auk pess sem 1 adal-
samningnum er ad finna sérakvadi sem snua ad athendingu raforku;

MED bVI AP st breyting verdur 4 med tilkomu hins nyja raforkusamnings ad hann er alfarid
otengdur adalsamningnum fra 1966. Med visan til pess er naudsynlegt, til ad tryggja og
undirstrika ad hinn nyi raforkusamningur sé med 6llu o6tengdur adalsamningnum, ad gera
videigandi breytingar 4 adalsamningnum, p.e. ad afnema fylgiskjal A (raforkusamninginn)
og hreinsa adalsamninginn af 61lum dkvadum par sem visad er i raforkusamning eda kvedio
4 um athendingu raforku;

HAFA PVi adilar hér med sampykkt ad gera eftirfarandi breytingar 4 adalsamningnum i sam-
reemi vio 51. gr. adalsamningsins, dags. 28. mars 1966, asamt sjo vidaukasamningum, (1)
dags. 28. okt. 1969, (2) dags. 10. des. 1975, (3) dags. 5. nov. 1984, (4) dags. 11. ndv. 1985,
(5) 16. ndv. 1995, (6) 5. mars 2007 og (7) 7. desember 2009:

1. gr.
Heiti samnings pessa og ordskyringar vid hann.
Grein 1.1. Samningur pessi heitir attundi vidaukasamningur vid adalsamninginn.
Grein 1.2. Ef samhengi krefst ekki annars skulu hugtok sem notud eru i samningi pessum
hafa somu merkingu og peim er gefin i 1. gr. adalsamningsins.

2. gr.
Breytingar 4 inngangsoroum adalsamnings
Grein 2.1. Ordin ,,rafmagnssamningi og* 1 inngangsordum falla brott.
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3. gr.

Breyting a 1. gr. adalsamnings
Grein 3.1. Staflidur a i malsgrein 1.02 fellur brott.
Grein 3.2. Ordid ,,rafmagnssamningurinn,” 1 staflid e 1 malsgrein 1.02 fellur brott.
Grein 3.3. Ordin ,,svo sem nanar er tilgreint i rafmagnssamningnum hverju sinni,” i staflid
b i malsgrein 1.03 falla brott.
Grein 3.4. Staflidir k, o, p, q, r og t i malsgrein 1.03 falla brott.
Grein 3.5. Staflidur ¢ i malsgrein 1.04 fellur brott.
Grein 3.6. Staflidur ¢ i malsgrein 1.05 fellur brott.

4. gr.
Breyting a 3. gr. adalsamnings

Grein 4.1. Ordin ,,0g rafmagnssamningnum® i staflid a i malsgrein 3.01 falla brott.
Grein 4.2. Ordid ,, , rafmagnssamningnum® i staflio a i malsgrein 3.03 fellur brott.
Grein 4.3. Oroid ,, , rafmagnssamningnum® i staflio b i malsgrein 3.03 fellur brott.
Grein 4.4. Ordid ,, , rafmagnssamningsins® 1 staflid b i malsgrein 3.03 fellur brott.
Grein 4.5. Tolulidur i) i malsgrein 3.04 fellur brott.

Grein 4.6. Malsgrein 3.05 fellur brott.

5. gr.
Breyting a 4. gr. adalsamnings
Grein 5.1. Ordin ,,0g rafmagnssamningnum® i malsgrein 4.01 falla brott.
Grein 5.2. Ordin ,,0g rafmagnssamningsins® i malsgrein 4.01 falla brott.
Grein 5.3. Ordin ,,0g rafmagnssamningsins® i malsgrein 4.02 falla brott.

6. gr.
Breyting a 5. gr. adalsamnings
Grein 6.1. 5. gr. fellur brott.

7. gr.
Breyting 4 6. gr. adalsamnings
Grein 7.1. Ordid ,, , rafmagnssamningsins® i malsgrein 6.01 fellur brott.
Grein 7.2. Malsgrein 6.04 fellur brott.

8. gr.
Breyting 4 7. gr. adalsamnings
Grein 8.1. 7. gr. fellur brott.

9. gr.
Breyting 4 9. gr. adalsamnings
Grein 9.1. 9. gr. fellur brott.

10. gr.
Breyting 4 19. gr. adalsamnings
Grein 10.1. Ordin ,,rafmagnssamningsins og* i malsgrein 19.01 falla brott.



Grein 11.1.

Grein 12.1.

Grein 13.1.
brott.

Grein 13.2.
Grein 13.3.

Grein 14.1.
brott.

Grein 15.1.

Grein 16.1.

Grein 17.1.

Grein 18.1.

Grein 19.1.

Grein 20.1.
hann gildi.

Grein 20.2.
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11. gr.
Breyting a 36. gr. adalsamnings
36. gr. fellur brott.

12. gr.
Breyting a 40. gr. adalsamnings
Staflidur ¢ i malsgrein 40.02 fellur brott.

13. gr.
Breyting a 41. gr. adalsamnings
Oroio ,, , rafmagnssamningsins* i t6lulio ii) i staflid a 1 malsgrein 41.02 fellur

Tolulidir 1) og ii) i staflid b i malsgrein 41.02 falla brott.
Oroio ,,rafmagnssamningnum,” i malsgrein 41.03 fellur brott.

14. gr.
Breyting a 42. gr. adalsamnings
Oroid ,, , rafmagnssamningsins® i staflid a undir 1i0 B i malsgrein 42.02 fellur

15. gr.
Breyting a 43. gr. adalsamnings
Oroiod ,,rafmagnssamningnum,” i malsgrein 43.02 fellur brott.

16. gr.
Breyting a 46. gr. adalsamnings
Oroin ,,milli adila rafmagnssamningsins,* 1 greininni falla brott.

17. gr.
Breyting a 48. gr. adalsamnings
Staflidur b 1 malsgrein 48.02 fellur brott.

18. gr.
Breyting a 53. gr. adalsamnings
Oroiod ,,rafmagnssamningnum,” i greininni fellur brott.

19. gr.
Breyting a fylgiskjali A vid adalsamning
Fylgiskjal A fellur brott.

20. gr.
Gildi og stada samnings pessa

Vid undirritun samnings pessa af halfu adila hans og vio lokagerd hans tekur

Samningur pessi er gerdur sem vidbotarsamningur vid adalsamninginn sam-

kvaemt akvaeedum 51. gr. hans og skal talinn 6adskiljanlegur hluti af adalsamningnum (med
dordonum breytingum) svo sem hann veeri felldur inn i meginmal hans. Akvaedi adalsamnings-
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ins, med 6llum réttindum hans og skyldum, taka ekki 60rum breytingum en peim sem gerdar
eru i samningi pessum og halda a0 6dru leyti fullu gildi. Allar tilvisanir til adalsamningsins,
sem gerdar eru i fylgiskjolum eda fylgisamningunum, eda hvers peirra sem er, eda verda
gerdar sidar, skulu taldar vera gerdar til adalsamningsins eins og honum hefur adur verid
breytt og eins og honum hefur verid breytt med samningi pessum, nema samhengi krefjist
annars.

Grein 20.3. Pegar samningur pessi hefur verio undirritadur af adilum og tilkynning verio gef-
in Ut svo sem melt er um 1 51. gr. adalsamningsins, skal samningur pessi, asamt lagafrum-
varpi par ad lutandi, lagour fyrir Alpingi til stadfestingar og sampykktar. Vid stadfestingu
og a0 fullneegdum 6drum l16ggjafar- og tilkynningaratridum skal samningur pessi 60last gildi
(,.gildistokudagur®) og hafa lagagildi 4 fslandi svo sem kvedid verdur 4 um i stadfestingar-
16gunum.

21. gr.
Ymis akvaedi
Grein 21.1. Breyting pessi 4 adalsamningnum skal undirritud og athent af adilum i tveimur
eintokum. Hvort eintak telst frumeintak og jafngilt hinu.

PESSU TIL STADFESTU hefur attundi vidaukasamningurinn vid adalsamninginn verio
undirritadur fyrir hond rikisstjoérnarinnar, og Alcan Holdings Switzerland Ltd. pann dag sem
i upphafi greinir, i tveimur eintokum.

Fyrir hond Fyrir hond
RIKISSTJORNAR [SLANDS: ALCAN HOLDINGS SWITZERLAND:
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EIGHTH AMENDMENT TO

The Master Agreement
between
The Government of Iceland
and
ALCAN HOLDINGS SWITZERLAND LTD.

dated 28 March 1966
together with
seven Supplemental Agreements

dated 28 October 1969, 10 December 1975, 5 November 1984, 11 November 1985,
16 November 1995, 5 March 2007 and 7 December 2009

together with the scheduled documents specified in the Master Agreement and
Supplemental Agreements

AGREEMENT MADE
ON THE 13TH DAY OF THE MONTH OF OCTOBER, 2010.

THE GOVERNMENT OF ICELAND (hereinafter also referred to as the “Government”),
represented by its Minister of Industry, of the First Part,

and

ALCAN HOLDINGS SWITZERLAND LTD. (hereinafter also referred to as “Alcan”),
a company organized and operated under the laws of Switzerland and having its registered
office at Max Hogger-Strasse 6, P.O Box, CH-8048, Zurich, Switzerland, of the Second Part,

(with both parties hereinafter referred to jointly as the “Parties™),
have on the 13th of October 2010, entered into the following

EIGHTH SUPPLEMENTAL AGREEMENT TO THE MASTER AGREEMENT
OF 28 MARCH 1966, WITH SEVEN SUBSEQUENT AMENDMENTS

WHEREAS the Government and Swiss Aluminium Ltd. entered into an agreement relating
to the construction and operation of an aluminium reduction plant and appurtenant facilities
at Straumsvik dated March 28, 1966, ratified by Act of the Althing No. 76, May 13, 1966,
and effective as of September 20, 1966, amended (I) by a First Amendment dated October
28, 1969, ratified by Act of the Althing No. 19, April 6, 1970, and effective as of April 16,
1970, (ii) by a Second Amendment dated December 10, 1975, ratified by Act of the Althing
No. 42, May 25, 1976, and effective as of June 12, 1976, (iii) by a Third Amendment dated
November 5, 1984, ratified by Act of the Althing No. 104, November 30, 1984, and effective
as of November 30, 1984, (iv) by a Fourth Amendment dated November 11, 1985, ratified
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by Act of the Althing No. 111, December 31, 1985, and effective as of December 31, 1985,
(v) by a Fifth Amendment dated 16 November 1995, ratified by Act of the Althing No.
155/1995 and effective as of 29 December 1995, (vi) a Sixth Amendment dated 5 March
2007, ratified by Act of Althing No 112/2007 and effective as of 21 June 2007, and (vii)
Seventh Amendment dated 7 December, 2009, ratified by Act of the Althing No 151/2009
and effective as of 1 January 2010, together with scheduled documents and supplementary
agreements (hereinafter as so amended referred to as the “Master Agreement”);

WHEREAS on June 15, 2010, a new power contract was signed between Landsvirkjun and
Alcan Iceland Ltd. on purchase of electricity for the aluminium plant at Straumsvik. The
contract has two main features. The price for current purchase of electricity to the plant is
renegotiated and secondly the supply of additional 75 MW of power is negotiated due to
planned increase in production of the aluminium plant;

WHEREAS the intention is that the new power contract will fully replace the current power
contract and the latter will be invalidated. The current power contract between Landsvirkjun
and Alcan Iceland Ltd. dates back to 28 June 1966 and is valid until 30 September 2014. The
power contract is attached as Schedule A to the Master Agreement between the Government
of Iceland and Swiss Aluminium Ltd., now Rio Tinto Alcan Ltd., from 28 March 1966, ref.
Act No 76/1966 on the entry into law of the Master Agreement between the Government of
Iceland and Swiss Aluminium Ltd. on an aluminium plant in Straumsvik. In the Master
Agreement there are various references to the power contract and furthermore the Master
Agreement has special provisions which refer to the delivery of power;

WHEREAS contrary to current state of affairs, the new power contract has no connection or
reference to the Master Agreement from 1966. Therefore, it is necessary, in order to ensure
and underline that the new power contract is not connected to the Master Agreement, to make
the necessary amendments to the Master Agreement, namely to delete Schedule A (the power
contract) and to clear the Master Agreement of all provisions which refer to a power contract
or the delivery of power;

NOW THEREFORE the Parties have agreed to make the following amendments to the
Master Agreement pursuant to Article 51 of the Agreement dated 28 March 1966, together
with seven amendments (1) dated 28 October 1969, (2) dated 10 December 1975, (3) dated
5 November 1984, (4) dated 11 November 1985, (5) dated 16 November 1995, (6) 5 March
2007 and (7) 7 December 2009:

Article 1
Title of this Agreement and Definitions Used Therein
Section 1.1. This Agreement shall be known as the Eighth Amendment to the Master Agree-
ment.
Section 1.2. Unless the context otherwise requires, the terms used in this Agreement shall
have the meanings assigned to them in Article 1 of the Master Agreement.

Article 2
Amendments to introductory provisions of the Master Agreement
Section 2.1. The words “the Power Contract and” in the introductory provisions, are deleted.
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Article 3

Amendments to Article 1 of the Master Agreement
Section 3.1. Section a in paragraph 1.02, is deleted.
Section 3.2. The words “the Power Contract,” in section e in paragraph 1.02, are deleted.
Section 3.3. The words “as further stated in the Power Contract,” in section b in paragraph
1.03, are deleted.
Section 3.4. Sections k, o, p, q, r and t in paragraph 1.03, are deleted.
Section 3.5. Section c in paragraph 1.04, is deleted.
Section 3.6. Section ¢ in paragraph 1.05, is deleted.

Article 4
Amendments to Article 3 of the Master Agreement
Section 4.1. The words “and the Power Contract” in section a in paragraph 3.01, are deleted.
Section 4.2. The words “, the Power Contract” in section a in paragraph 3.03, are deleted.
Section 4.3. The words ““, the Power Contract” in section b in paragraph 3.03, are deleted.
Section 4.4. Section 1) in paragraph 3.04, is deleted.
Section 4.5. Paragraph 3.05, is deleted.

Article 5
Amendments to Article 4 of the Master Agreement
Section 5.1. The words “and the Power Contract” in paragraph 4.01, are deleted.
Section 5.2. The words “and the Power Contract” in paragraph 4.02, are deleted.

Article 6
Amendments to Article 5 of the Master Agreement
Section 6.1. Article 5 is deleted.

Article 7
Amendments to Article 6 of the Master Agreement
Section 7.1. The words “, the Power Contract” in paragraph 6.01, are deleted.
Section 7.2. Paragraph 6.04, is deleted.

Article 8
Amendments to Article 7 of the Master Agreement
Section 8.1. Article 7 is deleted.

Article 9
Amendments to Article 9 of the Master Agreement
Section 9.1. Article 9 is deleted.

Article 10
Amendments to Article 19 of the Master Agreement
Section 10.1. The words “the Power Contract and” in paragraph 19.01, are deleted.

Article 11
Amendments to Article 36 of the Master Agreement
Section 11.1. Article 36 is deleted.
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Article 12
Amendments to Article 40 of the Master Agreement
Section 12.1. Section ¢ in paragraph 40.02, is deleted.

Article 13
Amendments to Article 41 of the Master Agreement
Section 13.1. The words “, the Power Contract” in point ii) in section a in paragraph 41.02,
are deleted.
Section 13.2. Points i) and ii) in section b in paragraph 41.02, are deleted.
Section 13.3. The words “the Power Contract,” in paragraph 41.03, are deleted.

Article 14
Amendments to Article 42 of the Master Agreement
Section 14.1. The words “, the Power Contract” in section a under point B in paragraph
42.02, are deleted.

Article 15
Amendments to Article 43 of the Master Agreement
Section 15.1. The words “the Power Contract,” in paragraph 43.02, are deleted.

Article 16
Amendments to Article 46 of the Master Agreement
Section 16.1. The words “between the parties to the Power Contract,” in the article, are
deleted.

Article 17
Amendments to Article 48 of the Master Agreement
Section 17.1. Section b in paragraph 48.02, is deleted.

Article 18
Amendments to Article 53 of the Master Agreement
Section 18.1. The words “the Power Contract,” in the article, are deleted.

Article 19
Amendments to Schedule A to the Master Agreement
Section 19.1. Schedule A is deleted.

Article 20
Validity and Status of this Agreement

Section 20.1. This Agreement shall take effect on its signature on the part of the Parties and
its execution.

Section 20.2. This Agreement is made as supplemental agreement to the Master Agreement
pursuant to the provisions of Article 51 thereof and shall be deemed to be an integral part of
the Master Agreement (as previously amended) as fully as if it were incorporated therein.
Except as modified hereby, the provisions of the Master Agreement, with all its rights and
obligations, shall not be changed or affected and shall remain in full force and effect. Unless
the context otherwise requires, any reference to the Master Agreement made in the Scheduled
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Documents or the Scheduled Contracts, or any of them, or otherwise made hereafter shall be
deemed to be a reference to the Master Agreement as previously amended and as amended
by this Agreement.

Section 20.3. Upon the signature of this Agreement by the parties hereto, and upon notice
being given as provided in Article 51 of the Master Agreement, this Agreement, accom-
panied by a legislative bill relating thereto, shall be submitted to the Althing for ratification
and approval. Upon ratification and the completion of all other legislative and notification
requirements, this Agreement shall become effective (“Effective Date”) and have the force
of law in Iceland as provided in the Ratifying Act.

Article 21
Further provisions
Section 21.1. This Amendment to the Master Agreement shall be signed and delivered by the
Parties in two copies. Each such copy shall constitute an authentic original of equal validity
with the other copy.

IN WITNESS WHEREOF, this Eighth Amendment to the Master Agreement has been signed
on behalf of the Government and Alcan Holdings Switzerland Ltd. as of the date first above
written, in two copies.

For For
THE GOVERNMENT OF ICELAND: ALCAN HOLDINGS SWITZERLAND:

Sampykkt a Alpingi 17. desember 2010.
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