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Otch HEOl XMAIE EHS2 0lot 220 AIE2E 3% 2 JtA 2 253 S0 st oL
ENNHNNE BEA EFXSHAII|l HHELICEH
= 2= &9
b/d barrels per day Ol 0 MAH/AHIEHeE R HEA
bbl barrel HHE. 42 20 SiYote A9 HE <
(1243 =3.785412 2IH) (0I1=2 JIE)
boe barrels of oil equivalent ASA HilZE, 2B OZ 6,000 YRIOES HAHIAE=
D= 10 (4222 2% 22 HUX (2
=2 MEHINA SE2 L AAE2= HIIGH| st ©<
Q. RN HHIA 6,000L LI EE 1boeZ HI|
BtC.
Mboe Thousand barrels of equivalent MREA MU
MMboe Million barrels of equivalent A S EHA BHOMHH A
boed barrels of equivalent per day 22! boe
BTU British thermal unit SOIMAM AFRED JAs TE, MREYN /s g2
1I2e2l 22 1°FoE2 =0l=0 228H= Y
1BTU = 1.055kd = 0.252kcal
E&P Exploration and Production AL 2 Y B2 AR Y JIAAMGHAN AREREES
(Upstream) 200 oH&st
Mcf thousand cubic feet 1,000 SO E
1 Mcfe 0l=29 LUIIIEUHAN Z2l/8x S22 4SS0t
AZdteE A
Mcfe energy equivalent of 1,000 cubic IMcfel EEHINANM L= HUX. etz AR
feet of natural gas 2 gI|=E HEDIIA BMcfet 22 HUHXIE WL
MMcf million cubic feet 1000 EIE
Tcf Trillion cubic feet 1 I E
AZER e U IAMAUA SES EAH JHESHD MAGH=E &
(Upstream) =
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ADE 100% EXtotd &2 st KIA(Korea Investment ANKOR LLC)It SSHEH QAR (
98.3%)22 U= MEUHE(KOA Energy LP)2 8243 A2l 100% X3 AFRl AEPHI}
= ANKOR ®#& X2 80% = 36.875% (XA ANKOR®H®E X222 29.5%0 HLE)E
HQILICH e 2 SEX8 AL X206t 22 =242 2A2 S SE XS Xt
SHE

OHOHCHS Z2&F 0ol 28t 2/AM"0l Tet sl XI(Hedge) HMZ tE 12doted =5 =52 8L

Ol Sofl 2 FAaAts M ANKORRE XIE2 29%E S=ote A €2 Z2UE & SU

Song USA
(HE=

ANKOR 20.0%

_______________________

7L 2
> = (o) g R,| ANKOR
EXRE e I - !
J 2729

ANKOREnergy .
LLC 1

" 7I&: GCA, Oil Quest
= SAU3IAMe £X Zd EXt= Aol et s 201 0l=0 &L

AEPHIE XH&I2l 100% A=l AR GPOI ANKOR |R&2 X2 29.5%E &= &At

GP= ANKOR ®& XI& 29.5% = 0.5%= LPOl &= &XAotd LIHAI X2 29%E LP
off OH=t

EXsAME E2(Conduit)SH2| HIOIHZIHL (paper company)EEHC] S2=SX3| At
KIA(Korea Investment ANKOR LLC)E &

S X2l Ab= Korea Investment ANKOR LLC2l XIZ 100%E OHot=s Uot2 SR
ot1d, Korea Investment ANKOR LLC= EAME2 U2 Z KOA Energy LPLl EXAHAI

E 98.3%(SEHAME X2)E FS

@
@

©
=B

AT W T

1) WAIREHO| MAX S&

ANKOR S&0l &8t 01= HWAIREt2 OS) 28 SES N0 AsU L

AW, Crget @57 Y Feld?2t =2 MHEEs E2x/e 0l=UW =2 HUX SsSXASSLICH

0/= 04 XI=2(Department of Energy) &tol 21221 EIA(Energy Information Association, 0= Ol
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=2

NCHAE AR ANKOR RM2 &+ 24 = JUX0l JO0IXNULI== &Hetel 0=
HAIZRH o) NGl RAXIStD USLICH
ANKOR®=H& 2| MR clA &= Ot Hob 25U
T E FEXA clALHS =41 (ft)
U AR MC 21 (SIMBA) MC 21, 22, 65 433 ~ 574
SMI 73 SM 68, 69, 72, 73 125 ~ 132
SS 230 SS 218, 229, 230, 241, 102 ~ 132
242
VR 191 VR 191, SM 29 89 ~ 96
SMI 27 SM 27, SM 16 73 ~79
SMI 58 SM 69 125
IR EHH - SS 290 217
& AtEHAH - VR 317 204
- El 278 161
(Z=1)2011 4 38 JI&E, X : =242 3 AHKNOC)
(F2) 22Ul ZE SMB = SHEXA SMI 73 I SMI 58, 21 X0 8522 AXIStH U= 2lALICH
st = SN AL Y ZAI2l ANKORRHS HEH &8s AHEH Ottt 2x5LUIC
T & 2 = (Mbbl) & S IFA (MMcH) Z 3 (Mboe)
Proved developed producing 9,291 26,015 13,776
(2ol Y DITHOHE &)
Proved developed Behind—-Pipe 6,070 16,789 8,965
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non-producing(PONP) Shut=in 304 646 416
(2ol JHY DlAaH O
=)
Proved Undeveloped 1,348 736 1,475
(24! DIJHE: DHRHOH & &)
Total proved reserves 17,013 44,187 24,642
(5 &0 JITHOHE S, =4 D0 DHEE)
Probable reserves 10,361 31,188 15,739
(ZF JHl OHEE)
Possible reserves 492 12,887 2,714
(Ots JHH OHEE)
Total 3P reserves 27,867 88,262 43,085
(ZICH JICH OHEE)

(=201 1 14 J|F, X : William M cobb & Associates 2011 & &2 2 10A

=

T
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(=3) &A= JIE : 5.8MMcf = 1 Mboe

x
0

=14

H#

ol
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- Signing Payment
- KIA= Closing &2 AEPHOIA &£

Ol

First Amended and Restated Agreement of Limited Partnership AEPH, KOA, KIA
Ol & AE D (Preliminary Settlement Statement) AEPH, KIA
EXNXes VUHAEAMEDN 32 SHYES MDEHHOHZ=)MH X2 KIA
ClHIEME DA 2 SX4MHE KOA GPUHAH X2 LHEUHH
Treasury Regulation 1.1445-2(b)(2) &2 A= AEPH, KOA
A=/BH0| MAGHD, Aot ORE O|&#IM e WS &EolA AEPH, KOA, KIA
2t S 80l 28 AF, OlAIg 2 2/&2, Jae HWESE = AEPH, KOA, KIA,
neEds
J|EF
- 0l& ADJI & A= AE
- ST XA O™ AlE: SE X2 Closing M AEPHOIM IIEEHE 2 X & &
YA CZRH LM =2 Y 2HHIE2 HES FAH LEANMZREH LMot=
ASEN S2HHES2 =82 (2011. 1. 1. 07:00 AM, Central Time)8 JI=2 =2
1 O0l&d0l= AEPHIE 1 Ol=0l= WEUEWH HSsE

=2 HAMZLZFH ClosingtXl 2l J12+ S0t

1.5%2 H22 M==ItA20 H2s 2H("Signing Payment”)2 XIZ2&
(=]

? SH2 A0l oK EICetE BHEtE Xl OtLIE

HEBHLMED | AEPHE Closing = 180220l S E A2 DM (Final Settlement Statement)E MZaH0Fe
[D-Day ~
D+180]
Ol AIDI MEUHES ASZFMEDN =Z 30L0ILH0 AEPHOIAH =SEMEDMC =FAgD 1O 0l
(Dispute 2E MHS=Z SO (“Dispute Notice™). XHBSHMEDME &S &g J=L, 1 ItA
Notice) 2 zSW=ItA0l &
[D+30 ~
D+210]
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() KOA = Hd&HX2A0| Closing Al SFZX & FR, (i) AEPH/KOA & LI A0

Closing 7tXl S=&IX RotD KOAS SXE Z2MHEZRH 102U IKUX E2 B2, (i)

ofl Xl HAZSZ LMK Closing0l OIR XX 2= 22, (iv) AEPHS2E KIADE &S 8tost 3=
- 21
() Deposit(2&3): AEPHIL SFGtHLE, =2 AEPHIE 2322 25 € =+ 8l &2,
AEPHE ES2&E KIANA SAI Btetotd ?f 284 HelE KIANN =00 0F &
ENY Ol= ZctAM &

A oS a3 WAl

2012 138 31€

201149 18 12 26 20254 128 31LNHAI(156H)

20114 9& 30¢

— William M. Cobb & Associates OH&&FEHIIE DA
(Bopl=g:2011E181Y) J|1=
- Jle® A8disd 1D

Proved: 100%, Probable: 90%, Possible: 0% 21 &
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1) Oll4 Notional Quantity® 51% 2=Z0l CHol FWD 0% (Strike $90/bbl), Call Option
OH== (Strike $180/bbl) & 2) 0l& Notional Quantity@ 24% =0 CHoH Put Option
0=~ (Strike $75/bbl)2 419 &l XI(Hedge) H 2 A&
SE: HYII=L2RH 7482F Forward 2419

1,165/USD) (0l & Notional Quantity@l 65% #==)
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(£) Oil Price
USDmn 26.0 - 3.7 5.2 4.4 12.7
ofl Xl
Cash
USDmn 496.4 42.6 46.5 66.1 54.5 286.6
Flow(Fund)
ol & 8t KRW/
1,154 1,112 1,127 1,119
F2) USD
Cash Flow A& 5,476 469.4 509.3 737.4 612.9 3,146.7
(+) FX hedge A& 103 - 6.9 22.8 15.1 58.5
(+) Tax return A& 334 3.7 10.9 51.9 41.0 226.2
(=) DHL Mo
A& (-)3,389 | (-)3,389.0 - - - -
ot
(=) EHOHZ==2=
A& (-)122.50 (=)122.5 - - - -
=
(-) 284==%
A& (-)58.337 (-)58.3 - - - -
=
(-) =22 AR (-)18 (=)17.6 - - - -
(-) sEm
AR (=)140 (-)140.0 - - - -
w]R=3
(-) 282+ AR (=)70 (5)2.0 (=)11.9 (=)10.9 (-)9.4 (-)35.3
Working
A& 181 (-)205.6 (-)55.8 (-)95.6 (-)91.4 629.0
Capital
=gl A& 2,297 | (-)3,461.0 459.4 705.7 568.1 4,025.1
H2|YIIE IRR: 10.0%
Ch) 8255 MU

1) Production Profile
ANKOR S &2
(BopDI=g: 2011¢@ 1€

o

oz HEE

)2

ot 20l

[y wi

o

2 Possible0l CHoHA 2Ft

JIESZ Gt 2H, 202543 NHAIL
FdotAsLIC &t#, JlsiE)22 NAE2Z2UE EUZ A ALAISA 242 g9

100%, 90%2t 0%2l Jl=& &8)

William M. Cobb & Associates@ Production Profile
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2025
A=
Proved mbbl 5,819 818 652 582 555 518 2,694
Probable mbbl 3,044 40 313 447 303 266 1,676
Qil Subtotal mbbl 8,863 858 965 1,028 858 784 4,370
HAIA
Proved mmcf 15,114 2,490 1,815 1,629 1,672 1,399 6,110
Probable mmcf 9,918 310 1,607 1,710 1,275 908 4,107
Gas
mmcf 25,032 2,799 3,422 3,339 2,947 2,307 10,218
Subtotal
Total
mboe 13,179 1,340 1,555 1,604 1,366 1,182 6,131
Production

2) Net Revenue

2011E 26 20254 X 2Ast= Net Revenue (Gross ProductionOl M Government royalty &
Overriding royaltyS Xt2ot1D, MAIIA MAN [H2 Shrinkage factors 1248t Net Production
JIEQ £2)= 0tchet Z22M, 8 Net Revenue & & 83%J} f1K MMOZLEH YMELICH
2015~
= = g 2011 2012 2013 2014
2025
s
Proved USD mn 497.9 85.4 63.4 46.5 44 4 41.5
Probable USD mn 252.0 4.1 25.8 35.7 24.3 21.2
Subtotal USD mn 749.9 89.5 89.2 82.3 68.6 62.7
JEA
Proved USD mn 81.5 10.0 9.4 9.2 9.5 8.1
Probable USD mn 55.5 1.2 8.3 9.7 7.3 5.2
Subtotal USD mn 137.0 11.2 17.8 18.9 16.8 13.3
Net Revenue USD mn 887.0 100.6 107.0 101.1 85.5 76.0

3) Price Forecast
= EXNSAL ¥ & HAIA IJIA2 ANKOR SE2Q| MALES AHZHOHOHE & WTIS JHA

HHES =2 3IAt2t St=2F X




-8R I
AR IAE Al JIAOR DR MBEHACH, 2 I Y | L HE RIb= OrHe
2L
=gt ol a0 g R} Hl D

2011 1228 8Et

20111 Kl ANKOR S&2| At
~ £ &M =0 |12 E
2011.9 USD 106/bbl USD 106/bbl APNEESE=3
(ol X112t W RIt= LLS & HLS
01&) 2t WTIZ2tS PremiumOl
Bt E SHY

Uol M= ol XIot= USD

201143 BHEHD| USD 85/bbl 90/bbl& 12l Put
~ (75% =) OptionS HZAst=

USD 80/bbl )

20184 AtBE)| USD 80/bbl 24% (0l A 220l CH of
(Bl XI212H) (25% = &) AMe oKt UsD

75/bbl ®E, ol XIGHA
E=2 25%2 =0l O
oAM= Olat=Itel USD
80/bbl2 H&E

20184 ot~

2025 &fEH)| ol XI J12F 0IF AIEZ
USD 100/bbl USD 100/bbl
(Sl X121 2t BH HEQHDIANE HE
0l%)

=) ol XI(Hedge) &ADI2 & A RA(FWD HIE)2 =5 A0 Met HS0l Jtsd
20124 1QIX JI2H0ll o= AW Z2 It $90/bbls &0t =48

HMAJIA D122 20158NA 2SS HI(Bloomberg) HESIIHESE AIZ0IFSM, 201548 05 Dt
PSS 2

22 LG RAEHE=E RS IHEGIASLICH J12HE HEItA2 Oteiet Z&LI0H AAIAQ
I Mo S HIS0l 20t €2 &l XI(Hedge) H2AS SHAl 2 UASLICH
& cHA 2011 2012 2013 2014 2015 Ol=
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USD/mcf 4.00 5.19 5.65 5.71 5.78

- LLS & HLS = WTI Premium
WTI CHHI LLS(Light Louisiana Sweet) 2 HLS(Heavy Louisiana Sweet) Premiume =
AXNE HIE2Z 20114 oI 201280 222 USD 10/bbl & USD 10/bbl2 =EHE6IUS
LI C}.

Fa

20118 & 20129 LLS & HLS - WTI Premium2 2 @lgt =212 Oteliet &=L

=

= A A2 (mbbl) Premium(USD/bbl) Revenue(USD mn)
201149 427] 214 10 2.1
20124 965 10 9.6

ANKOR R& 2 == BPE Sol HEXH, OIlf BEE = JtA2 LLS E2 HLS2H WTI 2t2] JtA &t
Ol2 BtEGtEE TIHASLICH HLS £2 LLS 22 JtAX0l=
o =}

Ol=2 LLS2 HLS= WTICHHI PremiumOl Zot) U= &2 LICH

@D A&l
JHLICHRE DOl=2 HZdl= Keystone Pipeline &2 Q1o Cushing A MHAREO0IIIESE N

WTI CHEl 2t PremiumOl &I & LICH.

M =X <9 (Houston & Port Arthur)tel Xl2l& X &L d2ZHS WTI It

s Us LS MBS

Canada Keystone pipeline2l &2 HHMIIXMNK S S&E0 3% 0/™8UH = Cushing

=
NS THAGHAIE HeAR LLS2 HLSSl WTI THHl JtF PremiumOlRXIE X222 d2AELICH

20118 LLS2H WTI 2+2 Jt&A Premium =0l= OteHet &5LICH

= | AEPHEHON O WTI LLS-WTI Premium
20114 1& USD/bbl 92.0 89.2 2.8
20114 2& USD/bbl 93.0 88.6 4.4
20114 3& USD/bbl 113.0 102.9 10.1
20114 43 USD/bbl 121.0 109.5 11.5
=) AEPH
4) 2% Hl8
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=FII2t Sotof o

Cobb & Associates® Reserves Report & HIAl=

iy

O| xI—I:I.OHO I—IR |.0=|AL|[:|.

T 2 2HHIS2 processing, pumping, 2

FHII2 sote] REEHE

=M

I Energy

32
==

=

e )
= 29

H0

S HE S22 Wiliam M.
Package Insurance2t 2t&# st 3| At
H=22 Oteiet &2&LICH

= = 2! 2011 2012 2013 2014 2015 2016~

2025
SIMBA USD mn 101.39 6.46 6.88 8.11 7.92 7.49 64.52
SS230 USD mn 69.92 6.10 6.61 7.01 6.78 6.45 36.96
SM73 USD mn 77.92 7.00 7.01 7.35 6.30 6.14 44.12
SM58 USD mn 2.03 0.15 0.15 0.16 0.16 0.15 1.25
VR191 USD mn 20.90 1.61 1.61 1.70 1.66 1.69 12.63
SM27 USD mn 12.84 1.51 1.31 1.07 1.05 0.90 6.99
SS290 USD mn 2.67 0.08 0.46 0.48 0.47 0.36 0.81
Total USD mn 287.67 22.92 24.05 25.88 24.33 23.20 167.29

5) X2d XE

=HI|2t st HAEE U2X XNEES Facilities ® Drilling & 2 W22 Wiliam M. Cobb &
Associates®l Reserves Report & HMAIE sHE Aot SLICH =HI|2t S0tel REHE A= It
28 s FHH2 Ot 25LICH

2016
= = 2! 2011 2012 2013 2014 2015 ~

2025
SIMBA USD mn 32.8 - 24.6 0.8 0.9 1.1 5.4
SS230 USD mn 30.9 17.4 8.3 0 0.2 0 5
SM73 USD mn 8.6 3.3 0.4 0.2 0.1 0.8 3.8
SM58 USD mn 2.8 2.5 0.0 0 0 0 0.3
VR191 USD mn 0.3 - 0.0 0 0.1 0 0.2
SM27 USD mn 4.9 2.9 0.8 0.8 0 0 0.3
SS290 USD mn 13.8 6.9 5.6 0 0 0 1.3
Total USD mn 93.9 33 39.6 1.8 1.3 1.8 16.3

6) Other Expenses
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2 EXNSAIF EXE MEHEO HoHUA= Delaware)Nl E2ol0F & Franchise Tax & & USD
000 124ot0, Net Revenuell 0.1%E GPUHIH XIZ2& Administration FeeZ BtIotASLICH =8

SEHEHE HZ Other Expenses =HAE2 0t &SLICH

oY
L

2016~
22 = g 2011 2012 2013 2014 2015
2025
Other
USD mn (-)3.5 (-).3 (-).3 (-).8 (-).3 (-).2 (-)2.2
Expenses
7) 1A
AAZHZE 128 Taxable Income2 2 JIE2Z 35%2] Federal Income TaxE
0= HANE=20 H26t], HSU=0A SSSNHISAF S0l Uist AS3SH' &L A=EHFAHASH
a2 ASE0I ESSME0] EMELICH FHI2UASY FEHEHE A UHE L SZSHHE2 Ot &
SLICH

@ US Income Tax

2016
22 = g 2011 2012 2013 2014 2015 ~
2025
Net
USD mn 932.3 100.6 107.0 1011 85.5 76.0 462.0
Revenue
(=) Opex USD mn (-)289.0 (=)22.9 (-)25.3 (-)25.9 (=)24.3 (-)23.2 (-)167.3
(=) Capex USD mn (-)93.8 (-)33.0 (-)39.6 (-)1.8 (-)1.3 (-)1.8 (-)16.3
(=)
Other USD mn (-)3.5 (-).3 (-).3 (-).3 (-).3 (-).3 (-)2.2
Expenses
(-)
USD mn (-)305.8 (-)31.1 (-)36.1 (-)37.2 (-)31.7 (-)27.4 (-)142.3
Depletion
Taxable
USD mn 240.3 13.4 5.7 36.0 27.9 23.4 134.0
Income
Federal
Income % 35% 35% 35% 35% 35% 35%
Tax rate

97




us
Federal
USD mn 78.9 0.9 0.6 12.6 9.8 8.2 46.9
income
tax
@ M stz(Hstel =2, A2EEAHZ2H)
2016
22 = =2 2011 2012 2013 2014 2015 ~
2025
St OH A
%
USD mn 31.6 0.4 0.2 5.0 3.9 3.3 18.8
[min(®,
@)]
@ USs
Tax &5 USD mn 78.9 0.9 0.6 12.6 9.8 8.2 46.9
Al eH
@ =2
WAAS
USD mn 31.6 0.4 0.2 5.0 3.9 3.3 18.8
=H
x14%
olatets KRW/
1,154 1,112 1,127 1,119 1,154
=) UsD
St Ml KRW 334 3.7 10.9 51.9 41.0 226.2 334
Shol 23 MKleE OofeHet &2&LICH
e 2EHAs 2=
SSSEI A | HOIMY M5TE |~ HOIAE HM51E2200 et =W Mutual fundlt CHEE 0| &
=ol ofat o 2 ole HHEIISO01229 10022 90 OlalS HHEst A 1O 29d
=1 HHGO ASZH g SHE.
ASZH [essmesA | SO MEAES GlALOIZ =X
o Ciesle= 240 A S
o tiat A (HetM 100% Bigsle 32 A4S 0)
- - HiEIs01Y = DI AHIIE & HOMHIEXY = I&0]
o ol + 0l20|1YANHS(0IEZE=2) + AEHA 0|2EHIZ2
=2 HOIMIE H57E | - 229 X0l EXot 22 AS0 ot Y28 2=2Hol




[RLEENN] 9 2 M0l U= B ol ASOo|LMe AHEHEZS WAHEZE &1
[ZEEXIA | Al 2AXAN EX0IH 22 ASO 14%2 St=2 ol Eol
SO AIRYRAM | AFIFHTZO HOIMHUHA X2ZotHUL, S AZHEAMNB0 g2
HDH| BOINIHS ot 3 HOANE AE#E HMo4=x=2l20 et A
Ea] AbSE ZHoEE B3 2s US.
8) &% Jt=& ol Xl(Hedge)
S2Z A= SWAP BANKSH 8215 E06t0 Ofehet 22 ZAHUAM &8 Ji2 6l Xl(Hedge)dt Jisg Ao
g 21 AsLth
22 oll XI(Hedge) =A
Forward + Deep OTM Call Option Buy 2A!l(Zero Cost) &
oll Xl (Hedge) 44!

gd

Put Option OH 2! (Option Premium)

2t

[

oll Xl (Hedge) 2|

oll XI(Hedge) =&

oll Xl (Hedge) 212t W

Ol

0z

WA B1% =52

Option OHE OIA

oll Xl (Hedge) J=

FWD : USD 90/bbl (Jt&)
Call Option : USD 180/bbl

Put Option : USD 75/bbl

02
>
J
Iy

Z) ol XI(Hedge) 2& %

ro

Hefol et Bs0l JtsE

a
00

StH, 0|2 Sofl £Mote =20 HlE2 Oteiet & &L
2011 2018
2= &9 =2 2012 2013 2014 2015 2016 2017
1) 1)
Oil Production | mbbl 6,333 858 965 1,028 858 784 720 568 552
Hedge 2&(Q)
Hedged(FWD) | mbbl 2,722 - 492 525 438 400 367 290 211
Hedged(Put mbbl -
1,281 232 247 206 188 173 136 99
Option)
Naked mbbl 2,330 858 241 257 215 196 180 142 241

Oil Price & Price gap(P)
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Price uso/ 80 80 80 80 80 80
90 83
(Naked) bbl
Price uso/ 90 90 90 90 90 90 90
(FWD bbl 90
Hedged)
usD/
Price Gap - 7 10 10 10 10 10 10
bbl
usD
Hedge (&)< 26.0 - 3.7 5.2 4.4 4.0 3.7 2.9 2.1
mn
F1) 20118 420]= J|Hel= D12 E BHHGIH Ol 201882 1~320]2F Hedgel|2H0l E&HE
9) F/X(Foreign Exchange) dll Xl(Hedge)
S2A= SWAP BANK2IS| S92 Sot0 OleHet 22 XAHUA F/X dllXl(Hedge)dt JDIsg Aoz
210 JASLICH
2 ol XI(Hedge) =&
ol XI(Hedge) &= Forward(Zero Cost)
oll XI(Hedge) D12t e ol=gdzsey 74
oll XI(Hedge) O &t & 23t SUMOl 65% ==
M2 XA KRW 1,165/USD (O1H)
F) ol Xl(Hedge) 22 L SHAIA2 =5 A0l [t Hs0l JIsg
ADIQ 22 ZTAHWAM F/X dlXl(Hedge)E & Z2R dlXl(Hedge)E Soll &£Moles =2 & HS2 OfH
et Z&LIt
~ 2011 2018
== = gHAl 2012 2013 2014 2015 2016 2017
1) 1)
CHats | USD
B 319.3 12.5 45.3 66.1 54.5 46.6 42.0 30.1 22.2
=58 mn
Ol &s | KRW/
~ 1,154 1,112 1,127 1,119 1,110 1,090 1,090
8= | USD
Hedge | KRW/
~ 1,165 1,165 1,165 1,165 1,165 1,165 1,165
= USD
g | KRW/ 11 53 38 46 55 75 75
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X0l UsD
oll Kl
A& 103 7 23 15 16 17 14 12
(&)Y
F1) 20118 4801 & 20184E 1~382J|] A= 2120 ol MCt ol XI(Hedge) 1 2H0ll Z&HE
£3) s=2d
10) Working Capital
2 SXSIALS BHIIAl EXTHA 2F 2 KA (Well)S o) /8 522 ¢ dlXl(Hedge) SH= =
=2 KXot st KE22 F0/2 A4HEH Oteiet 2Ll
= = 2011 2012 2013 2014 2015 2024 2025
=748
= o1l 5 20 19 19 19 19 (-)253
(&)
Hedge
SN2 AR 200 60 60 60 0 0 0
®el
Hedge
SH=2 oA 0 0 0 0 0 0 0
&l
Working
oA 205 285 364 444 463 253 0
Capital
A
Working A2 205 (-)56 (-)96 ()91 (-)87 (-)9 276
Capital
ch) 22N
& = Probabledl Tiet D& AE Jisd HE olel /23I4=J]2H(Payback Period) LS4
9IE(IRR) =018 A HEM Otellet 2&LICH (ol XI(Hedge)212t2 |t : USD 80/bbl JI=)
== Probable 21& H|E
80% 90% 100%
AZ3 0|2t
6.74 6.34 5.94

(Payback Period)
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