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between | mellom
HYUMD A) MICTOR UK LIBITED HYUNDAL MOTOR UK LIMITED
and og

HYLNDAI MOTOR NORWAY AS HYUNDAL MIOTOR NORWAY A%

TERMS OF MERGER/MERGER PLAN FUSJONSPLAN

Bide 1o 18



INMHOLDSLISTE

4

2

10

INTERPRETATION
PRELIMINARY

LEGAL FORM, COMPANY NAME
REGISTERED OFFICE AND
GOVERNING LAW

SHARE EXCHANGE RATIO,
ALLOTMENT OF SHARES AND
PARTICIPATION IN PROFITS

ACCOUNTING REFERENCE
DATE

SPECIAL RIGHTS OR
RESTRICTIONS

NO BPECIAL RIGHTS, BENEFITS

OR AMOUNTS GRANTED TO
INDEPENDENT EXPERTS OR
DIRECTORS ETC,

STATUTES

EMPLOYEE PARTICIPATION
RIGHTS

EMPLOYEES INFORMATION
RIGHTS

THE LIKELY EFFECTS OF THE
MERGER FOR EMPLOYEES

EVALUATION OF ASSETS AND
LIABIITIES

ACCOUNTS
CosTs

TAK TREATMENT OF THE
MERGER

ki

kX

11

1

1z

12

12

13

16

%

1%

%6

| INDHOLDSFORTEGNELSE

.y

.

FORKORTELSER
FORELBPIG

BELSKAPSFORM,
FORETAKSNAVN REGISTRERT
FORRETNINGEKONTOR 06
REGJIERENDE REGLER

AKSIEVEDERLAG, TILDELING

AY AKSJER DG RETT Ti
UTBYTTE

REGMBKAPSMESSIG
VIRKNINGSTIDSPUNKT

SAERLIGE RETTIGHETER
ELLER RESTRIKSJONER

INGEN SERLIGE
RETTIGHETER, FORDELER
ELLER BEL@P YTES TIL
UAVHENGIGE SAKKYNDIG
ELLER STYREMEDLEMMER
BV,

VEDTEKTER

ANBATTES DELTAKELSESRETT
ANBATTES
INFORMASIONSRETT

SANNSYNLIGE VIRKNINGER Ay
FUBJONEN FOR ANSATTE

VURDERING AV EIENDELER
OG FORPLIKTELSER

REGNSKAP
KOBTMADER

SEATT

40

11

kA

12

12

12

13

15

k-

1€

18

Side L 18




THESE TERMS OF MERGER daisd & Augus
2014 gre made betwean:

HYUNDA! BIOTOR UK LIMITED. a private i {1}

| FOLGENDE FUSJONSPLAN dalent 8. august 2014
| erinngdtt mefiom:

4] HYUNDAL MOTOR UK LIMITED, ot {ikke
limited company incorporated undsr the bersnotert) aksipselskap stifet | hennold 4
laws of England and Wales. registered wiihf lovens | England og Wales, registrert |
the registrar of companies for England ang | selskapsregisterst for England o Wales
Walss with registered number OB44B5R] med  registernummer DEA4BEBD, oy har
and having #s registered office at 728 | hovedkontor pé& 728 London Road, High
London Road, High Wycombe, Wycombe, Buckinghamshire, HP11 1HE UK
Buckinghamshire,  HP11  1HE, UK {"HIMUK");

("ML,
AND [s7c]

23 HYUNDAL WMOTOR NORWAY A% 2 [#3] HYUNDA]I MOTOR NORWAY AS, ef norsk
Morwegian  fimited  Jiability COMpAany, aksjeselskap, som styres av norske lover ag

govermned by the laws of Norway and
registered at the Norwegian Register of
Business Enterprises under ragistration
number 987 634 111 with is registerad
office at Ensjoveien 12D, 0655 Omio,
Morway (HNY,

er ragistrert | det norske Forgtaksregistaret
med erganisasionamummer BE7 524 11, o0y
har hovedkontor pé Ensjpveien 12 D, 0655
G, Morway ("HBIN™,

PURSUANT TG the provisions of the Mo

13-26, ¢f the Morwegian Public Limited Lighifity
Cormpany AcLI"PLE Aet”) sections 13-25 (o 13-36,
fogether referred o as the Norwegian Company
Law (as defined below), the provigions of the UK
Regulations (a5 defined below) and the Directive
{88 defined below),

1 INTERPRETATION
14 Dafinitions

s thase Tenns (as defined below), unfess
ihe context otherwise requires or unless
otharwise specified:

“hecounting Reference Date" means the
date as of which, for accounting purposes,
all actions of the Transteror Company are
deemed 1o have been made for the account
of the Resulting Company and shall be at
the Effective Time or on any fater date fixed
by the order of the UK Cowrt

Limited Liakbility Company Act (“LLE Act) sention 5 aksjeloven  ("asl”) §

i H LT nelsene | den norske
1325, I den  rerske
allmennaksieloven (assl®) §§ 1325 W 13.38, |
feliosskap omitalt S0M der norske
selskapsiovgivningen  {som  defirer urdery,  og
bestemmelsene | UK Regulations {sorm definert

under) og Direktivet (som definert under)

1 FORKORTELSER
14 Definisjoner

| denne Fusjpnsplanen (som defirert under),
skal, med mindre sgrnmenhengen tilsier nog
annet sller annet er presisert

“1 j wirkni o
forstds  som den  dalo hwvor,  fer
regnskapesmessige omdl, alle handiinger av
Det Overdragende Selskap anses a ha bit
ragnakapsmessig overtatt av Det
Cwertakende Selskap, og antas & veere pé
Ikrafiredelsestidspunkiet  eller ef sensre
tidspunikt fastsatl av UK Court:
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“Assels” means all of the assets (as such
word s used in the UX Pagulations aod in
the Norwegian Company Law) of HMN as
at the Effective Time:

"Commercial  Reglstry”  means  the
Norwegian Register  of Business
Enterprises:;

“Conslderation Share” shall have the
meaning ascribed o it in clause 2.3(g);

"Cross-Border Werger” means a merger
of a national imited liability company with a
limited liability company fom: ) another
member state in the EU, as provided for by
the Directive; or (i) within the EEA,
pursugnt 1o the Agreement on  the
Europsan Economic Area of 1 January
1994 which implerments the Dirsctive:

“Directive™ means Directive 2005/56/EC of
the Europesn Parisment and of the
Council of Ministers on 26 October 2008 on
cross-border mergers of lmited fiability
companies, as amended by Directive
2008/108/EC of the Furopean Parliament
and of the Council of Ministers on 16
Septermber 2008 a5 regards reporting and
decurnentation requirements in the case of
mergers and divisions, as implemented in
the UK by the UK Regulations, and as
implemented in Norway by the MNorwegian
Company Law. pursuant 1o the Agresmant
on the Europsan Economic Area of 9
January 1954,

“Effestive Time” means the time at which
the Merger becomes legally effective and is
fixed at 00:00 GMT on 29 November 2014
or on any later date fixed by the order of
the UK Court,

“HMCY means Hyundal Moior Carmpany, a
limited liability company, Incorporated i the
Republic of Korea, with registration number
108108947 and having its registerad
office at 231 Yengjae-Dong, Soscho-Gu,
Seoul;

"HMUK Nomwsgian Branch” means the
Morwegian branch (with the regisierad

“elendeler” forstds som alle plandeler {slik
ordet brukes | UK Regulstions og | den
norske  selskapsiovgiviingen) som  HMN
innehar pa trafitredelsestidspunkiel;

"Forgteksregisterst” forstds som det norske
Foretaksregisteral

“vederlagsaksjer”  forsids sk det  er
baskrevel | bestermnmeise 2.%gy

"grenseoverskridende fusjon” forstis som
en fusion av ol nagions aksjeselskap med et
aksjeselskap fra: () et annet mediemsiand |
EU, som nevnt | Direktivel, ellsr (i) innenfor
EQE, | henhold il Avialen om Det europeiske
sRonomishe samarbeidsommdes ay 1, janiuar
1984 som implenenterer Direktivet:

"Divektivet” forstds som Direkdiv 2005/56/EF
av 26, okivber 2005 av Europapariamentet
o av Ministerrddel 28, okiober 2005 om
grenseoverskridends fusjoner @
aksigselskaper,  som  nevet ] Direkdiv
2008110%/EF  of Europaparlameniet o
Ministerrédet 16, seplember 2008 som
gielder rapportering og dokurmentasjonskray |
forbindelse med fusjoner og fisjoner, som
implementart | UK | UK Regulations. og som
implernentert 1 Norge av  den norske
selskapslovgiviingsn, | henhold W Avialen
o et auropeiske ghonomiske
samarbeidsomride av 1. januar 1994;

Vikrafttredelsestidspunktet” forstds  som

det Hdspunkiel nar fusionen selskapsrelislig

frer | krafl og er salt @ 0000 i

28. november 2014 elier et senere tidspunkt
& den british en;

THMC”  forstids  som Myundal  Mokor
Co Y, et ks : | registren
i Korea, med registreringsmummer 1071-87-
08147 g har hovedkontor 1231 Yangjae-
Dong, Soecho-Gu, Seoul

"HIMUK Norwegian Branch® forsths som
den norske flialen av HMUK {med det
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name of Hyundai Motor Norway NUF) of
HIMUK 10 be established in Norway which
shall operate from the Effective Time the
buginess which was caried on by HMN up
o the Effective Time;

"Independant Expert's Report” means a
report prepared by an independent expert,
which, where obiaingd, shall evaluate the
proposed Merger, in accordance with the
Morwegian LLC Act section 1325, of the
Norwegian PLC Act secion 13-28 and
Regulation 9 of the UK Regulations:

“Liabilities” means all the labilitles {as
such word s used in the UK Regulations
and in the Norwegian Company Law) of
HMN  exisling 2t the Eflective Time:

"Merger” means the Cross-Border Merger
by shsorption of HMN into HMUK, under
the terms and conditions sat forh in these
Terms, by which the Assets and Liabilities
of HMN shall be transferred to HMUK, and
HMMN will be dissolved:

"Merging Companies” means HMN and
HMUK, and "Merging Company” shall ke
construsted  accordingly a8 the context
requires;

“Norwegian Comnmpany Law” means the
Norweglan provisions regarding the Merger
as set oul in the LLC Acl section 13-25, ¢f,
the PLC Agt sections 1225 o 13-36,
jointly,

“LLG Aot means the Norwegian Limited
Liability Companies Act of 13 June 1997
Mo, 44;

"PLE Aot means the Norwegian Public
Limited Liability Companies Act of 13 Juns
1897 No. 45;

“Resulting  Company” means  HMUK,
being the Meming Company which will
have taken over the Assels and Liabilitias
of HMN following the Merger:

registrerte navnet Hyundai  Motor  Norway
NUF} som siifies | Morge og som skal
oparere ira ikafitredelsestidspunkiet og drive
virksomheten 50mMm it
terafitredelsestidepunitet var drevel av HIMN;

“uavhengly  sakkyndiy  redegjersise”
foraths som en redejprelse fra en uavhengig
sakkyrally, som  dersom  innhentes, skl
vurdere den foresidite fusionen. | henhold 4
den asl §13-25 . asal §1328 og
Regutation © | UK Regulstions;

“orpliklelser™ forstds som alle forpliktelser

(slik ordet brukes | UK Regulations og | den

norske  selskapslovgivaingen) | HMN som
igoer péd ik delsestidspunktet;

YFusionen” forsths som den
grenseoverskridends fusion med oppiak av
HMMN inn | HBLUK, | henhold 81 vikdrene oy
betingelsens som or beskrevel | denne
Fusjonsplanen, hvor elendeler og forplikielser
| HMN shal overfgres tl MUK, og HMN vil
bl opplest og slatial

"De Fusjonerende Selskapene” forstas
som MMM og HMUK, og med "Det
Fusjonerende  Selskap” menss en av
selskapene sk det  Wemgdr  av
sammenhengen;

“elen 3y % ningen”
forstds  som  de  norske  reglene  om
grenseoversiridende fusion regulert § den
norske ast § 1395, B den romke asal
5§ 13-25 til 12-36, | fellesskap;

“asl” forstds som den norske by om
aksjeselskaper av 13, juni 1997 nr 44;

“esal” forstés som den norske lov om
slimennaksieselskaper av 13 juni 1997
e 45:

“Det Overtakende Selskap” fosids som
HMUK, som er del Fusjonerende Selskap
sorm skal overta elendeler oy forpliktelser av
HMN i forbindelse med Fusionen,
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“Bhareholders’  Meeling”  means thﬁ{
shareholders’ meeting of MMM that will |
approve the Terms; |

|
|
“Terms” means the presen! tenms of |
mgrgarmerger plan: !

"Transferor  Company” means  HMHN,
being the Merging Cormpany which will |
transfer fts Assets and Liabilities to HMUK
snd cemse o exsl as @ resull of the
Merger,

CUE Court” means the High Court of
England and Wales: and

"R Regulations” means the Companies
(Cross-Border Mergers) Regulstions 2007
(51 2007/28674) as amended by the
Companies {Cross-Border Mergers)
(Armendment)  Regulations 2008 (81
2008/583) and the Companies (Reporting
Reguitements in Mergers and Divisions)
Ragulations 2011 (81 201 11808},

Interpretation generally

In these Terms, unlgss the context
otherwise requires o unfess olherwise
specified:

{8} any reference o any  slatule,
statutory provision or o any order
or regulation shall be construed as
a refersnce  to  that  slatuts,
provision, order or regulation as

% o, ified,  amended,
replased or re-enacted from time to
e (whether before or afier the
date of these Terms) and all
statutory instruments, regulations
and orders from Hme to G mede
thereunder  or  deriving  validity
therefrom [whether before or after
the date of these Terms);

1.2

"gensralforsamiing” forsths RO
generalforsamiingsmptet | HMN som vil vadia
Fusionsplanen:

"Fusjonsplangn” forstas som neervesrende
fusjonsplan med vitkdr for Fusionen,

"Det Qverdragende Selskap” forstés som
HMN, som ar det Fusjonerende Selskap som
skal overfare sing elendelsr oy forplikisiser 4l
HMUK og oppleses som en konsekvens av
Fusjonen;

VUK Court” forsths som relisinstansen
England og Wayles, og

"UK Regulations” forstds som den britiske
salskapslovgivningen {om
grenseoverskridende  fusjoner) Regulations
2007 (81200772474 som endrst ved
selskapslovgiviingen {om
grenseoverskridende  fugioner)  (Endringsn
Regulations 2008 (51 2008/583) og
selskapslovghvningen {om rapporterngskiay
ved fusjioner og fisioner) Regulations 2011
{81 2071/1608),

Tolkning generslt

todenne  Fusionsplanen,  wmed  mindre
sammenhengen tisler nog annel, eller annet
ar présisen

{a} vi enhwer referanse W oen lov. an
lovbesternmmelse eller B nvitken som
helst dom eller forskeift, forsids som
en henvisning i den H en hver tid
gigldende lov, bestemmelse, dom

ser  forskrift med  ubidelser,
mdifiseringer, antringer,
arstalningsr  wler  gleninnipringer

fenten feor sller etter datoen for

demne  Fusionsplanen), og  ale
fov , ifter, og
dommer fra td il annen  som
phvirker  disze  eller  som ke

kargjure forstdelsen av disse (enten
far eller etter datoen for denne
Fusionaplanen),
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2.4

2.2

) headings are for convenience only 5
and  shall ot affect the |
interpretation of these Terms, and

1] “inowriting”  or any  similar
expression includes Yansmission
by fax or by email.

PRELUINARY Z
Mirrging Companies 2.4

(&) HMN shail participate in the Merger
as  the  Transferor  Company
(ransferring &l Assels  and
Linbilities 1o HMUK), as such term
s emploved and transiated in the
relavant provisions af  the
Morwegian Company Law and the
UK Reguiations, which implement
the provisions of the Direclive.

b} MUK shall participate  in the
Merges gs the Absorbing Company,
as such lerm s emploved and
franslated in the relevant provisions
of the Norwegian Compsny Law
and the UK Regulations.

Establishment of the HMUK Norwegian | 2.2
Branch

{a) As of the Effective Time, the Assels
and Liabilities shall be sllocated o,
and  constitule the essels and
ligbilities of the HMUK Norwegian
Branch,

{1} HMUK shafl operate the Nonwegian
business as caried out by HMN up
o the Effective Time, sublect 1o the
restrictions of the applicable legal
provisions In Norway, as a branch
operation and  in & manner
consistent with the operations of
HMM before the Effective Time,

{B) ar overskrifter bare Hil oriemering og
skal ikke pavitke tolkningen av
denne Fusionsplanen, ag

{c} kan “skriftiy” elier lignende ultrykk,
ogsd veers shriffiig sendl per faks
aitgr g-post

FORELEPIG

De Fusjonerende Selskap

(@)

(o}

HMN deltar | Fusionen som Det
Overdragende Selskap {som
overforer  alle  elendeler  og
forplikielser H HMUK), slik dette
begrepet er banyiiel og forstdlt | de
refevante  bestemmelsene 1 den
norske seiskapslovgivningen oy 1 UK
Regulations,  som  bygoer  pd
besternmelsens | Dirsldivel,

HMUK deltar | Fusjonen som Det
Cvertakende  Belskap, sk dete
bagrapet er benytiet ng forstdtl i de
relevante  besternmelsens  § den
norske selskapsiovgiviingen og | UK
Regulations,

av HMUK tan Branch

Fra g migd
tkrafttredelsestidspunkiat, akal
eiendeler og forplikislser overfores
Woog Vi uigiere  slendeler og
forplikielser | HMUK  Norweglan
Branch.

HIMUK  skal  styre  den  norske
virksormbeten v frem i
rafitradelsestidspunitet drives av
MM, med de begrensninger |
relevante  lovbesternmelsene i
tomge, som glelder for flialer og pé
en miite som ey forenlig med driflen
av HiN for
rafitredelsestidspuridet,
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2.3

Merger by absorption

(@)

i)

0}

Al the Effective Time, HMN, being
the  Transferor Company,  will
marge  info HMUK, being  the
Resulting Company.

AL the date of these Terms, HMN's
issued and fully peid up share
capital amounis o WK
F3.110,000, divided inde 331,100
shares, with 2 nomingl value of
MOK 100, all of which are fully paid
up and held by HMC.

The Merger shall be carred ouf in
the manner provided for in Adicle
2{2Ya} of the Dieclive, the LLO At
secton 13-25, ¢f the PLC Ast
sections 1325 to 1338 (cross
border merger) and Fegulation 2(2)
of the UK Regulations {merger by
sbsorption).

As g consaguence of the Merger,
the ownership, e, and possession
of all Assets and Liabiites will pass
o HMUK as 8 whole by operation
of the Directive, the Norwegian
Company  Law  and  the UK
Regulations at the Effective Time.
HMUK will become entitied to the
Agsets of HMN antd shall assume,
carry out, perform and complete the
Lighbilities of HMMN from the Effective
Tirne.

Following the complelion of the
Merger, HMN will sutomatically be
dissoived and will cegse to axist,

Bach Maerging Company shall o,
sign or exgcule. or procure o be
done, signed or executed all such
other acts, desds, documents and
things as rmay be necessary of
frable in of the 0
and the transfer of the Assets and
Liabilities o HMUK pursuant o
these Terms.

2.3

Opptaksfusion

(@)

{d)

(&)

{f

P& lkrafiredelsestidspunkiat, vl
HMN, Det Overdragends Selskap, bl
innfusjonert i HMUK, Dt
Overtakende Selskap, som sammen
ulgier Del Endelige Selskap.

Pa dateen for denne Fusjonsplanen,
har HMN wstedt og full innbelalt
aksigkapiial pd  NOK 33190000
fordelt ph 3371100 aksier, hwer
pélydende MOK 100, Tullt innbetall og
elat av HMO,

Fusjonen skal glennomfares pé den
mdten som er fastsaft | Direklivet
Adinkel 2 (37 (@), asl § 13-25, ¥ asal
§§ 13-25 il 1336
{grenseaverskridende  fusion)  og
Regulation 2 (2} av UK Regulations
{opplaksfusion).

Som en fplge av Fugionen, vi
sierskap Hl, rett 6, oy besitielsen av
alle elendglene og  forplikielsens
overfpres WO WMUK § gin helhet
samsvar med Direldivel, den norske
selskapslovginingen oG UK
Regulalions o1
teraftiredelsestidepunitel. HMMUK il
fa rett tl elendelens | HMM og skal
phla seg, uifere, glennomisre og
fulifere forplikielsens © HMN  fra
kraftredelsestidspuniiet,

Etter gi i av Fus .
vit MM automatisk bl opplest og
avyildat.

Huver av D Fusionersnde Selskap
skal utfere, signere elier ularbeide,
eller smrge for wfering, signering eller
sarge for ularbeldelse av alle slike
handlinger, gieremdl, dokumenter og
gvrige fng som e nadvendlg eller
anskely | forbindelse med Fusjonen
g overfgringen av elendaeler og
forpliktelser ol HMUK | henhold
denne Fusjonsplanen,
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3.1

)

Congiderstion, in the form of one
ardingry share of £1.00 in the share

capiial of HBUR {the
“Congideration Bhare”), shall be
wable by HMC, in e for

the transfer 1o HMUK of the Assels
and  Liabilitles of HMN, such
Congideration Share o rank par
passy in sl respects 1o the cument
imsued share capital of HMUK, and

shall entitie the holder to participate |

in profits from the Effective Time,

LEGAL FORM, COMPBINY WAME,
REGISTERED OFFICE AND GOVERNING
LA (e LLO Act section 13-28, ¢f the
FLE At section 13158 (2) No. 1 and
Regulation 7(2) of the UK Regulstions)

HN

()

by

()

HMN i a limited Yabiity covnpany,
incorporated and governed by the
faws of Morway on B December
2004, registered  with the
Commercial Registry with
registration number 987 834 111
and having s registered office at
Engipveien 12D, 0855  Oslo,
Morway.

The share capital of HMN is MOK
33110,000 divided into 331,900
shares, each 2t a noming! value of
MOK 100, fully peid and held
ertirely by HMC.

As at the date hereof, the mambers
of the board of directors of HIVIN
are as follows:

0] By Jung  Hes
{chalrman), and

Hong

{iiy Mir Yeong %eok Lee (board
migmiber).

3

34

Vederkag, | form av en ordinggr gksje
pélydende £ 1,00 av aksjekapitalen |
HMUK  (Vederagsakejen™, skal
mottas  av MMC, 0 byte for
ovarfgringen  av  eiendeler  og
forpliktelser | HMN, 8 HMUK. Denne
Wederiagseksien uistedes pa ik finje
mad de wvrige aksiene | HMUK. og
gir retlighetshaveren rett tl & motta
uthylle fra g mad
thraftredesestidspuniist

GELBKAPSFORM, FORETAKSMAWN,
REGISTRERT FORRETMNINGSKONTOR
AND REGJEREMDE REGLER (23] & 13.25,
oasel § 132812 rr. 1 og Regulation 7231
UK Regulations)

H

{a}

(b

HMN gr gt aksjeselskap, stiftet den 8.
deserber 2004 1 henhold Woog
regulerd av norske regler, regisirert |
Forslaksregislaret rnac
organisasionsnurmnmer 987 834 111,
og  har st hovedkordor  ph
Ensigveinn 120, 0865 Oslo, Norge.

AR sin aksighepital  er  pé
WORCBS 110 OO0 fordelt pd 331100
akejer, hver palydends NOK 100, fullt
mnnbetalt og slet ay HMG,

Per dags dato ar styret | HMN som
foigar:

(i) Mro Jung Hee  Hong
{styraleder), og
(i) Mr¥e ong Beok Lee

{styremadiem).
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3.2

HILIK

[£)] HIMUK is & private limited company |
incorporated  under the laws of
England and Wales on 9 May 2006
with registered number 05448560
and having s registered office at
728 London Road, High Wycombe,
Buckinghamshire, HP11 THE, LK
The issued share capiial of HMLIK
i EREA00000  divided  into
25600000 ordinary  sharss  of
£1.00 each, all of which are fully
paid.

{by According  fo the  register  of
shareholders of HMUK. as of the
date of these Terms, the sole
sharaholder of HIMUK is HBMC,

{c) As at the date hereol, the members
of the board of directors of HMUK
are a5 follows:

{0y Mr Ho Chol;
iy Mr Tae Jun Yoon,
Wir Arthony Whitehorn, and

{iv} I Ki Young Hwang.

BHARE EXCHAMGE RATIO, ALLOTMENT
OF SHARES AMND PARTICIPATION N
PROFITS (the LLO Act section 13-25, cf
the PLC Act section 13-18 (2) Mo, 2, 3 and
& and Regulation 7(2){b}c) and () of the
UK Regulations)

The Consideration  Share  shall  be
receivable by HMO (the sole shareholder of
both Merging Companies), for the transfer
of the Assets and Liabilities of HMN, such
Congideration Share to rank pan passy in
=i respects to the current issued share
wapital of HMUK and shall gntide the holder
o participate in profits from the Effective
Tire.

3.

¥

HMUE

{a) HMUK er ef privat shelpselskap stiftet
9. mai 2005 | henhold 1l og regulent
av lovens | England og Wales med
registreringsnummer 054465680 oy
har sitt hovediontor pd 728 London

Rosd, High Wycombe,
Buckinghamshire, HP11 HHE, UK
Aksjekapitalen i HMUK or

£26 600 000 fordelt p& 25 600 00D
oridingere  aksjer  hver  phlvdende
£1,00, it innbetall.

(b} i henhold 4 aksipeierboken H HMUK,
er  HMO, pé dalo  for denne
Fusjonsplanen,  enesksjonsr  av
PRALIK.

{c) Per dags dato er styret | HMUK som
felger:

{1 Wr Ho Chol;

{iiy Wr Tag Jun Yoon;

(i} wir Anthony Whitehom: and

{iv} WMr Ki Young Hwang.
AKSJEVEDERLAG, THOELING AY
AKSJER  OG RETT T UTBYTTE

(28l § 1325 f asal §13-26 (2. 2, 30g &
og Regulation 7 (2XbYe) and {e) | UK
Regulations)

Vededagsaksien  skal mollas  av HMC
{eneaksjonseren for begge De Fusjonerende
Selskapene), for overforing av slendelsr og
frplikislser 1 HMN. Danne Vederlagsaksien
utstedes pa lik linje med de ovige aksjene i
HMUK, og gir rettigheishaveren el 4 &
rttha uthyltte fra o4 mied
raltiradalsestidepuniiat.
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7.2

ACCOUNTING REFERENCE DATE (the | 5
LLC Act section 13-25, of. the PLC Act|
section 13-16 (2} No. 6 and Regulation
{235 of the UK Ragulations)

All transactions of the Transferor Gompany
will be desmed o have been made for the
account of the Resulting Company as fom
the Ancounting Reference Dale in Norway
and the LK.

The merger will be implemented with
continuity for accountancy purposes in
MNoreay and the UK,

REGNSKAPEMESSIC
VIRKMINGETIDEPUNKT {28! § 1395 #
asal § 1326 (2) nr. 6 og Regulation 7 (230
LUK Regulations)

Fra og  med del  regrskapsmessig
virkpingstidspunkt skal alle transaksjoner |
tiknyining til Det Overdragende Selskap, for
regnskapstormdl | Morge og UK, anses & he
Bl giort for Ded Endelige Belskap.

Fusjonen glennormiares rrgsth
regnskapsmessiy kontinuitet | Morgs og UK.

SPECIAL RIGHTS OR RESTRICTIONS |5 BAERLIGE RETTIGHETER ELLER

(e LLC Aot section 1328, of the PLC At RESTRIKSJOMNER (asl § 13.25, i asal

section 13-16 (2 Mo, 7 snd Heguizion 5 13-26 {2y v, 7 og Regulation 7 {23g) i UK

T{2¥g) of the UK Reguiations) Regulalions)

The sole shareholder of the Transferor Engaksionser av Del Overdragende Selskap

Company does not erjoy any special righs har ikke noen spesiells rettigheter eller andre

or hold any securities other than shares verdipapirer enn akajer | iknyining 0 Det
resent the Tran C 5 Cverdiagends Seiskapets regisirerie

regisiered capital.  Therefore, no spec it Derfor vl ingen  spesielle

rights, restictions or messures will be retligheter, restriksjoner eller titak gis eller

grarted of taken in connection with the tas | forbindelse med Fusionen.

Marger,

WO SPECIAL RIGHTS, BENEFITS OR |7 INGEN BAERLIGE RETTIGHETER,

AMOUNTS GRANTED TO INDEPENDENT
EEPERTS OF DIRECTORS ETC, he LLEG
Act section 13-25, of the PLC Act section
1328 {2} No. B and Regulation 7(2){h) of
e UK Ragulations)

No ial rights, g
benefits will be granted, paid or given o
imendad o be granted, peid or given b any
dirgtlors,  the  general  menager  or

ing i ke of the
Warging Companies, or to any auditers or
indepandent expers  asssling with the
Werger.

Purguant to Regulation 9014 of the LK 1.2

Regulations and the LLT Act section 1325,
of. the PLO Act section 13-28, there is no
requirement (o oblain an independent
Exparit's Report where HMC, as the sole
mermber of each of the Merging Compenies,

. amounts or | 7.9

FORDELER ELLER BELZP YTES TIL
UAWVHENGIGE BAKKYHNING ELLER
STYREMEDLEMMER MV. (as] § 1328, Jf
asal § 1326 (2) rr. & og Fegulation 7 {2)h)
UK Fegulations)

Ingen sarige retigheter, fordeler, belap eller
yielser, vit bl innvilget, betalt eller yit eller er
wlankagt & bl innvilget, belall elier gt 4 noen
styremediemmer, daglig ieder  elier
tsva bestutni i De
Fusjprerends Selskapene, eller il eventuslie
revisorer eller uavhengige sakkyndig som
bistér med Fusjonen.

I henhold ) Regulation  8{14c) | UK
Regulations oy ast § 13-25, I asal § 13.28,
er det ke krav om & % en uavhengly
sakkyndig redegiprelse dersom HMO, som
eneeier av hvert av De Fugjonerends
Selskapene, samiykier 2t en slik melding
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agress thatl such & report s not reguired,
HMC has agreed that such an Independent
Expert's Report is not required,

STATUTES (the LLOC Act section 13-26, of |

the PLO Act section 13-26 (2) Mo 4, of
section 13-8 No. 1 and the PLC section
1E-26 (23 No. 8 and Regulation 7(230) of the
LUK Regulgtions)

The current Articles of Association of the
Transteror Company we afteched as the
schedule to these Terms as Atachment 1.

The cument Articles of Association of the
ahsurbing company, are attached as the
schedule (o these Terms as Allachment 2,

Tha Articles of Association of the Resulting
Company, are the same as the current
Articles of Agsociation, thus attached as
Attachment 2.

EMPLOYEE PARTICIPATION RIGHTS
{the LLD Act section 13-25, of, the PLO At
section 13-26 {(2) Mo, 10 and Part 4 of the
UK Regulations)

Mefther of the Merging Companies has a
systery of emploves participation in force.
Mo ks councll, co-delermined
supervisory board or any other emploves
representation body has been established
at elther HMUK or HMN.

Therefore, article 168 of the Directive,
regardi ployes participation rights, the
regulation dated 9 January 2008 o, B0
implementing rights under said arlicle inlo
Morwegian faw and the provisions of Part 4
of the UK Regulations have nol been
triggered by the Merger.

EMPLOYEES INFORMATION RIGHTS
{the LLO Act section 13-25, of the PLO Act
section 13-25 (2) No.5, ¢f. §13-11)

According o the Norwegian  Working
Envirorment Aci seclion 16 No. 5, the
alfected  emplovess of the Transferor

fkke wr madvendig. HMC har samtykket | at
en shik vavhengly sakkyndiy redegisrelse
iise er nedvendig.

VEDTERTER (asl § 13-25. . asal § 13-25
(2300 4, 1L 5138 iy 1 og asal § 13-26 (2) nr.
9 oy Regulation 7 (231 1 UK Hegulations}

Gieldende vadtekiang  Det Overdragende
Selskap e inplatt | Fusjonsplanen  som
Yediengg 1.

Gleldande vedizkiene 1 Del Overlalende
Selskap, er  inntalt | Fusjonsplanen som
Vedleos 2.

Vediekler for Dot Endelige Selskap, etter
fusionen, er Bk gleldends vedleker og
shledes vediagt som Vedlegy 2.

ANBATTES DELTAKELSESRETT (as1 § 13-
25 1 asal B 1328 (2) nr 10 og Del 41 UK
Regulations)

ingen av De Fusjonerende Selskapene har et

system  for  bedriftsdernokrat.  Ingen
sararbeldsutvalg, redbestemmendes
representantskap aller andre

ansatterspresentasion har bt etablert hos
hwverken HMUK efier HMN,

Séledes vil verken Direldivets Artikkel 16

arhel 5 relt tin X
forskeift av 90 jenuar 2008 o B0 som
i or disse & | norsk rett
eller  Det 4 av UK Reguiations kormme
anvendelse ved Fusionen,

ANSATTES INFORMASJONSRETT (as!
§ 1325, f. 2801 § 13-25 (2) nr. 6,15, § 13-11)

t henhold Y den norske arbeidsmijploven
§18 nr. 5 skal de bersrie arbeidstakerns |
Dt Overdragende Belskap rricitta
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Company shall receive information about
the following 85 soon as possibla:

. the reastn for the transfer of
husiness,

. the agreed of proposed date for the
transfer;

« the legal, social and economin
impact of the ransfer of
amplovess;

. changes in circumstances relating
o collective pay agreements;

. planned actions for employees; and

. adopted or propossd date of the
transfer.

The Merger will be discussed with the
amployess of the Transferor Company, in
acenrdance with the LLO Act section 13-25,
of. the PLC Act section 13-265 (2) Mo, 5, of
section 13-11, of. the Working Environment
Act section 5-18, a5 early as possible after
thase Terms have been signed.

Thess Terms, ogether with iis aftachments,
shall be made avallable as early a5 possible
o the employees of the Transferor
Company, of. the Working Environment At
section 1311 and such emplovess shall
have a deadiine o respond before (he
resolution o adopt the Merger s completed.

THE LIKELY EFFECTS OF THE MERGER
FOR EMPLOYEES (the LLC Act section
1326, of the PLO Act section 12-26 (2) Mo,
4 and Regulation 7[2)d} of the UK
Regulations)

a3 Az al 28 June 2014, HMUK has
142 employass and as at 7 July
2044, HMIN has 32 employees.

by The Merger will have no impact on
existing  HMUK  employess. A
number of employees of HMUK
iy be given additional
respongibifites as part of their roles
and may be reqguired o make
buginess Wips o the office of the
HBALIK Morwegian Branch in order
o accommodete the acliviies of
the HMUK Norwegian Branch bul

41

informagion om felgende forhold s tidlig som
mulig:

. grunnen ti overferingen av
virksomheten,
fastaatt eller foresidt dato for
overfaringen;

. de rettslige, sosiale og skonomiske
folger av overferingen av

arbeidgtakerns,

B endringer | anfavialeforhold;

. planiagle itk overfur
arbeldstakerns; og

. fastsalt elier foreslal dato for
averfaringen.

Fusionen vit bl drefiet med de ansatie | Det
Owverdragende Selskap | henhold 1 asl
§13-25, i aual § 1328 (23 ne B 81311,
Hoaml § 16-5 s tidiig som mullg eter at
denng Fusjonsplanen er undertegnet.

Denne Fusionsplanen med vedlegg skal 53
Hdlig som mully glares Kent og tiglengelip for
de ansafte | Det Overdragende Selskap, i
azl § 13-11. De skal # en svarfris) ¢l & uligle
seg for beslutningen om & vedia fusionen
giennomiaras,

BANNSYNLIGE VIRKNINGER av
FUBJONEN FOR ANSATTE (asl § 13-25, jf.
asal § 13-28 (2) nr 4 og Regulation 7 (2)d) i
UK Regulations)

ay Per 26, juni 2014, har HMUK 142
ansatte og par 7. jull 2014, har HMN

32 ansalte.
by Fusjonen vil ikke ha noen innvirkning
ph i HMUK . En

rekke ansatte | HMUK kan 5 ekstra
ansvar som en del av sine sillinger,
og dat kan b nedvendly med
forretningsreiser 1 kontoret 8 HMUK
Norwegian Branch for 4 overse
vitksombeten 1 HMUK Norwegian
Branch, men slki sksbaansvar Wl
ke ha en vesentlig nagativ effekt pé
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such addiional responsibiliies will
ot have a material adverse effect
on the employess of HMUK and
are  necessary o enswre  the
efficient  management  of Ihe
business of HMUK.

Upon the Effective Time of the
Merger 8l employees of HMN
employed at the Elfaclive Time will
become  employess  of  HMUK
through  the  HMUK  Norwegian
Branch by operation  of law
pursuant to the laws of each of the
Merging Companies.

Lipon cormpletion of the Merger, the
transferring employees will
continue to be smployed in the
same location and on the same
terms and condiions with MMUK as
they arg currently employed with
HMN. The rights and obligations of
HIN existing at the Effective Time,
whether arising from a contract of
arployment or from an
amployment relationship, will be
fransferred o HMUK pursuant o
the Merger. Such  employment
refationships, therefore, are not
congsidered to be new employment
relationships,  but  merely  a
continuation  of the  existing
employment relationships with 2
difterent employer. Thus, the yoars
of service with HMMN are fully taken
info account for the employment
with HMUR. The  existing
employment relationships may not
be terminated because of the
Merger,

Frior 1o the Merger, HMN iniialad
measures o downsize HMN's
workforce  and  restructure  the
vrganisation.  These measures
ware not lgken in connection with
the: Merger.

There s no intention o take any
rmgasure affacting the employess of

dj

)

de ansatte | HMUK og er netdvendiy
for & wikre effekliv styring  av
virksombaten § HMURKL

Ved lrattredelsestidepunkiel v alls
ansatte | HMN, ansall  pd
tkrafttredelsestidspunkie!, bl ansatle
P HMUK glennom HMUK Norwegian
Branch pa loviig vis | henhold il
lovgiviingsn  § hver av  De
Fusjonerende Selskapene.

Ved giennomfering av fusjonen, vil
overfgrte ansatte forisette 4 veers
angatt pd samme sted og pa sarme
vilkér og belingelser hos HMUK sfik
de for iden er som ansatt hos HMN.
Reftigheter og forplikielser for HMN
s0Mm ehsisterer pé
tkraftredelsestidspunktet, enian som
falge av  arbeidsavigien  eller
arbeidsforholdel, vil bl overfprt 8
HMUE som felge av Fugjonen, Sliki
arbeidsfornold er derfor ikke & anse
for 4 veera et nylt anselelsesiorhold,
men bare en vidersfaring av det
i hold med
en anngn arbsidsgiver, Opparbaidet

i HMP blir 54 fullt ut
tatt hensyn il ved ansettglse hos
HMLIK. Dt eksisterende
ansetizlsesiorhold kan tkke sies opp
pé grunn av Fusjonen,

Forut for fusjonen, HMN igangsatte
filtak for nedbamanning og
reorganiseningsr 1 MMM, Disse
tiltkene ble  ikke igangsatt
forbindelse med fusjonen,

Man har ikke 8 henslkt | & boreta
noen Hitak som vil berere de ansatie
PoHMM eller HMUK ved eller |
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13.2

13.3

HMM or HMUK by or in connection |

with the Merger.

EVALUATION  OF  ABBETS  AND
LIBBIITIES {the LLO Act section 1325, of
the PLC Act section 13-26 {2) No. 11 and
Regulation 7(2)(k) of the UK Regulations)

The Assets and Liabities of HMN that
transfer o HMUK and HMUK Norweglan
Branch for MNorwegian purposes, in the
course of the Merger, will ransier at book
value for UK and Nomweglan accounting
purposes, (o be determined by reference fo
ther amount stated in the final balance shest
of the Transteror as ot 31 Dscember 2013,

AGCCOUNTS (the LLC Act sechion 13-25, of
the PLIC Act section 13-26 {2) No. 12 and
the PLC Act section 13-25 (2) No. 4, of
section 13-8 No. 2 and Regulation 7(2)(1) of
the UK Regulations)

For the purpose of establishing the
conditions for the Mergar

MUK shsll use s annual accourds
for the year ending 31 Decembeor
2012 and unaudited management
accounts as al 31 May 2014, and

(&)

by HMMN shall use its annual audited
acoounte for the year ending 31
December 2013 and  unaudited
management accounis as at 31
ey 2014,

The  Transtersr  Companys  annugl
accounts, directors report and auditor's
report for the past three financial years and
s unaudited management accounts 25 at
31 May 2014 sre attached as the schedule

The absorbing company's annual accounts,
director's report and auditor's report for the
past three financial years and its unaudited
management accounts as af 31 May 2014
are alleched as the schedule o these
Terms as Allachment 4.

laz

13

131

182

forbirdelse mad Fusjonen.

VURDERING AV EIENDELER  0OG
FORPLIKTELSER (asl § 13-25, [ asal
§ 13-26 (2) rr. 17 ng Regulation 7 (2){(k) 1 UK
Regulationg)

Eigndeler og forplikielser | HMN  som
wearfares 1 HMUK og HMUK Norwegian
Branch for norske formdl, | forbindsise med
Fusjonen, vil overferes 4 bokfert verdi for UK
o norske regnskapsforrndl, og  skal
fagtseltes ved henvisning ti belepet fastsati |
den erdelige balansen av Det Overdragende
Selskap per 31, desember 2013,

REGHSKAP (as] § 13-25, If ssal § 13.26 ()
v 12 and asal § 13-26 (2} e 4 E §13-Brr 2
ag Regulation 7 (2} 1 UK Regulations)

Som grunnlag for 4 fastsette vilkdrende for
fusionen:

{a} har  HMUK  benyltet  fordrets
arsreg ppar 31 2013,
og uravidarte intern regnskap per 31,
frat 2014; o

by HIMN har benytte fordrels reviderte

& per 31, 2013,

oy urevidert internt regnskap per 31
mal 2014,

Dat Overdrag apels drsr Yeap,

Grshersining og revisionsberetning for de

siste  tre  reg ooy 2

ureviderte intern regnskap per 31, mal 2014
er inntall | vedieggslisten W fusionsplanen
som Vedlegg 3.

Det Overtakende Selskapels Arsregnsiap,
2 oy revis aretning for de
siste  tre  regnskapsfr  og  selskapets
ureviderie intern regnskap per 31 mai 2044
er inntatt | vedisggslisten 4 fusjonsplanen
som Yediegg 4,

Side 1% av 18




1%

cosTs

HMUK  shall bear any costs,
expenses incurred by H oandior HMN in
connestion with negolisling, preparing and
entaring into these Terms.

TAX TREATMENT OF THE MERGER

The Merger meets the reguirements for a
tax nesutral merger in Momway under § 1911
(1) under the Norweglan Tax Act and is thus
carried out with tax continully in Norway ina
way that the HMUK Norwegian Branch, will
inherit the tax assels and liabiitles of the
Transferor Company with respect o the
assets, rghts and fabilities which are
transferrad.

After the Merger, the Resuling Company
will be lizble o Norwegian tax through the
HMUK Nomwegian Branch,  An approprisle
wanster  pricing  proftficss  atirbution
mathodology would need to be agreed fo
identify those profitsflosses  which  are

fees or |

14

15

KOSTMADER

HMUK skal beere evenluslle kosinader,
gebyrer  eller  ulgifier  som  oppstér i
forbindlese med forhandlinger, forberedalser
oy Inngéeise av denne Fusionsplan,

SHATTEMESSIG BEHANDLING AV
FUSJONEN

) o i e for

fusion | Norge stter § 11-11 (1) | den norske
skatteloven og glennomferes sdledes ogsd
med skatlernessly kontinuiter | Norge slik at
Det Overzkende Selskeps norske  filial,
HIMUK  Norwegien  Branch, overdsr Det
o ende 8§ ige
posisjorer 1 tilkoyining B de  overers
eierdeler, retligheter og forpliielser.

Efter Fusjpren vil De!l Endelige Selskap

attributable to  the HMUK N
Branch., The assels and labilies of the
Transferor Company, inchuding inhertance
of any tax sssefdeferred tax position for
Morwegian purposes, will thus remain in the

ian i which
will be formalized in the form of the HMUIK
Worwegion Branch. Tax bases on asseis
and ligbilitles will carry over inte the branch,

The Resufting Company may apply for a

i ion ion. This
would result in the attribuiable taxable
profisflosses in the HMUK Norwegian
Branch not being subject to UK corporstion
taxfor being available for uliisation.

The i i for
Morwegian tex purposes alb the Effective
Time.  For iax assessment puiposes in
Horway, the Merger is regarded a5 being
effective  as  of 1 January 2014,
Conseguently, one tax return will be filed for
2014, in the name of the HIMUK Norweglan
Branch, covering the period 1 Jenuary to 31
Dacember.

v ti Moge ML
Norweglan Branch, o agnet
internprist eomE k for &
entifisere de innteklerkosinader som skal
Hordnes WMUK  Norwegian  Branch,

iend jae] i | Det Overdragends

Beiskap, herunder eventuelle utsalis

o . vl darmsd
forbll | et porsk fast driftested som wil bl
etablart | form av HMUK Morwegian Brancr.
Skatternessige verdier pd  elendeler og
forpliktelser videreferes | flinlen.

For UK skatieformd@l ken Det Resulterende
Selskap  sske om anvendelse av  an

3 ¥ for i fra det Blalen
Nomge.,  Dermed il ingen  elendeler,
forpliktelser eller skatteposisioner tre inn i UK
skatteiurisdiksion.

Fusioneri trer | kaft for norske skatteformai

o] kraftredelsestidspunidel. For
igning AL wil fus ols virkning fra 1.
januer 2074, og det vl leveres  én

selvangivelse for innteldsaret 2014 for HMUK
Norwenian  Branch som  dekker perioden
1. januar il 31, desamber
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/ & August 2014 7 6. august 2014

Bonrd of Dirwctors of HMUK / Styret § ALK

Wir Tae Jun Yoon

Evant mombar / m{remwﬂm
# .
"

B 11 ey Pt e imgstiveny Whikshern e
St bl 7 Stynsrdion Chainnad of the buard / Styremediem

Bowed of Dlrectors of MM J Syl § HIRN

TUNG HEE -%%

Suing How Hong Yeong Sweob Lep
Chutromien of the board 7 Styremediem Buard mambier { Styremadipm

Bide 17 av 1%



Attachment to the merger plan: Vedlegy 1 fusjonsplanen;

This merger plan has the following attachments, snd  Denne fusjionsplanen har falgende vedlegy som
s seen g5 g part of the merer Wan anses som en del av fusjonsplanen;

Aftachment 10 Current Arficles of Association of  Yediegn 1. Gieldende vedtekier for HMN
HMN
Attachment 2 Current Adicles of Association of  Vedleo Gieldende vediekier for HMUK /

HIMUK  Articles of Assooiation of
HIMUK afier the merger

Annual actounts, direclor's repon
and auditor's report for the past
three  fnancial  years,  and
unaudited management gocounts
as al 31 May of HMN

Annuat accounts, direclor's report
andd auditor's repont for the past
three  financisl years,  and
unaudited management accounis
as at 31 May of HMLIK

Vedtektar for HMUK, etter fusjonen

Arsregngskap,  drsbereming  og
revisjonsberetning for de siste e
regnskapsdr, og urevidert internt
regnskap per 3%, mal 20014 for
HAN

Arsregnskap,  Arsbersining  og
revisjonsberstning for de siste te
regnskapsér, og urevidert interni
regnskap per 31, mal 2004 for
HIMUK
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