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= e 9|
b/d barrels per day OIR 0 MA/AHIEHE IO HA
bbl barrel HHZd, 42 24310 ool A8 HE S

(12 =3.785412 2IH) (01= J1&E)

boe barrels of oil equivalent MREA Y, Aoz 6,000 Y-IES MAHAIIAE
2I|E (HHE (422 ) AR 22 XS ¢, (H

£9 RAOZ HIIGH| 9B o9

2. FR1HHED HHItA 6,000L LI EE 1boeZ HI|

StCY.
Mboe Thousand barrels of equivalent SAFEA HEHE
MMboe Million barrels of equivalent SR EHAH BHOHHHE
boed barrels of equivalent per day 22! boe
BTU British thermal unit HOI0NAM AEED JUs TE, IIS=Yol Qs e,
=

129 28 1F2H3 =0=0 A2L&H=s Y.

1BTU = 1.055kJ = 0.252Kcal

E&P Exploration and Production AL 2 Y B2 AR Y JIAAMGHAN AREREES

ol
0=
o
o

(Upstream) =001

Mcf thousand cubic feet 1,000 SO E

1 Mcfe 01=2

LBIIHUMAN Zel/2+ S22 42430t

MNEStE JtA
Mcfe energy equivalent of 1,000 cubic TMcfel HAHIMANAM 2= UK. LEHECZ AR
feet of natural gas 2 ZEIIFE HEIA 6Mcfet 22 HUHXIE HO
MMcf million cubic feet 1008 JHIE
Tcf Trillion cubic feet 12 YYIE
NFREE Ax U JIAMANM RES AL HLGHLD MAGH= &
(Upstream) =
SFEE S22 (Pipeline), MZ&A(storage), E&2 & HelAl4
(Midstream) (gathering & processing assets)
OIFRE %2 ZM & OBAEN 2HE ES
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(Downstream)

A
98.3%)22 U= DHEHE(KOA Energy LP)2 St24RBAS 100%Xt3I ARl AEPHO
= ANKOR R& X2 80% 5 36.875% (M ANKORRE XI=9 29.5%0 oHZE)S
HLICH CHeF, 2 SXSIADL NSos HHHSS SRARTAY FSSXHL X}
o =

OHOHCHS Z2&F 0ol 28t 2/AM"0l Tet sl XI(Hedge) HMZ tE 2ottt =S =252 0

FJb 100% = Xtotod dglst KIA(Korea Investment ANKOR LLC)JH S 8HEH I AFRI(

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

Ct.
Song USA
(HE=
ANKOR 20.0%
! KOA Energy LLC
Bt fommmeeee e ((c19]
£
¥ ANKOR
EXR 4
0|2 32ig
Hays
L J‘ 2TER
L T ReTW. TToToooo oo T T T
WS da%.DlAper | ANKOREnergy |
| 7i&:CCA,ONGuest
= SAIAe EX Hal BX= A0 Met s 201 0lF 0 & UL

® AEPHIE Xt&IS] 100% XtEIALRI GPOI ANKOR | &2 XI& 29.5%E 82 =Xt

@ GP= ANKOR /& XI& 29.5% = 0.5%= LPOl 82 X6t UHX K& 29%E LP
off OH=t

® 2 EXNsAMsE ZZ(Conduit)=X2| HOIHZEMLI(paper company)EENS S&=S G| AL
ol KIA(Korea Investment ANKOR LLC)E & &

@ & SX3At= Korea Investment ANKOR LLC2l XI& 100%E OHdt= otz SE=3=X
£ ©ot1l, Korea Investment ANKOR LLCE S22 3MU2=Z KOA Energy LP2 EAHA
Z & 98.3%(FEHAAME XI2) =

1) HAIRES X9 4

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

AW, Cget 257 Y Feld2 =2 MHEEs Ex/e 0= =2 HUX SsSXASSLICH
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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) & ¢ IFA (MMcH) ZE 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
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2. Appointment and Number of Directors
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Delaware corporation(KNOC)0l A &3,
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4. Term of Directors
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Transfer Documents(Bill of Sale S KHAIAE 2ed AR)S WE AEPH
First Amended and Restated Agreement of Limited Partnership AEPH, KOA, KIA
OllH| & AHE D (Preliminary Settlement Statement) AEPH, KIA
EXNXE NHBIAAMZEDIA 2 SNHE MDEHHOHZ=)MAH XI= KIA
GolEAMEDNA =2 SAHS KOA GPOUHIAH X2 nEeEHd
Treasury Regulation 1.1445-2(b)(2)& 2 M& AEPH, KOA
A=/EBH0| TAGID, HEA O2E O|#IULs W22 S0IA AEPH, KOA, KIA
2 5 80 28 AE, 0lAIe S2 2/&, 232 MAESY S AEPH, KOA, KIA,
IHedd
JIEF
- 0l& AIJI & ASZ AIE
- S XHAS Ol & AIE: 2ZXHAME Closing M AEPHOIM IMEUHE2Z $E&
YT NACZRH LM =2 Y 2HHIE2 AL FA LENMZRH LME=
ASN 2HHIE2S HELMA(2011. 1. 1. 07:00 AM, Central Time)E J|I=2 2,
1 Ol&0l= AEPHIE 1 Ol=0l= WEUHEHWAH HSEsE

— Signing Payment

- KIA= Closing &2 AEPHUIH 2522 HAMIBLZ2REH ClosingtXlel J|2t S0t
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(=]
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AEPHE Closing & 180220l XEAAE DA (Final Settlement
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HHate 2ol 9is.
Material HZZA(Closing) OIMOl LEXHAHOl B, A4 I, =% 0 OZ ol 220 =
Adverse st ZOHOt OIE &2, LPe & HYUS okl & = USB
Effect
-2
(i) KOA = M 240l Closing MAl SFEX R& &L, (i) AEPH/KOA = HE#EX 210
Closing MtXl =&KX R5tD KOASl SXE Y22 RH 102U XNRX 22 22, (i)
ol X HABSZLNA Closing0l OIR XX %= B2, (iv) AEPHSE KIAJE &S 8Hest 22
- s
() Deposit(2&3): AEPHIL SHGtHLE, &2 AEPHI 3328 =23 & =+ Sl= &2,
AEPHE BZSEEEZ KIAWMH SAl BHat6tD 9 B84 AelE KIAWHA 2E3H00F &
=NY Ol= AN S
[BM4-¥3TE ¥ 2AS MF W)
o) F=LIHE
= L=

20129 138 31¢

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

2011 93 30¢

— William M. Cobb & Associates OH&&FEHIIE DA
(Bopl=g:2011E@181¢) J1=

M AbEE
—_ j| I‘I /\lo:ijl.;/g J_a:i
Proved: 100%, Probable: 90%, Possible: 0% 21 &
ot SIALRE HAAAIEAL 22 E2E Soll TEst ItEE HE
- I MHYIIELERH 782t WTIOHEE JIEL 2
1) 04 Notional Quantity2 51% #=Z0 Holl FWD OH& (Strike $90/bbl), Call Option
N O == (Strike $180/bbl) L 2) 0l& Notional Quantityll 24% =0 CHdli Put Option
F&3n
OH== (Strike $75/bbl)&Al 2| 6l Xl (Hedge) Hl 2F Al SH
- &5 HYJI=2L2EH 792t Forward A9 Bl KIHQF ASH(SHAIIIAHE: KRW
1,165/USD) (04 Notional Quantity2l 65% #==)
- 0=
- Federal Income tax rate (35%)
AR - Severance tax(F S Al), Ad valorem tax(2 AFAl), State income tax S

- Franchise Tax : &fgteiol H 180,000=2 EtY

-2t Z2AAS SFIIM(OHL MRS JIELE EIPJ|2tel 15

(=i =)
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from KOA LP
(=) US
Federal UsSDmn (-)80.3 (=).9 (-).6 (-)112.7 (-)9.9 (-)56.2
income tax
(£) Oil Price
USDmn 26.0 - 3.7 5.2 4.4 12.7
oll Xl
Cash
UusbDmn 496.4 42.6 46.5 66.1 54.5 286.6
Flow(Fund)
ol st KRW/
1,154 1,112 1,127 1,119
F2) usD
Cash Flow AR 5,476 469.4 509.3 737.4 612.9 3,146.7
(£) FX hedge AR 103 - 6.9 22.8 15.1 58.5
(+) Tax return AR 334 3.7 10.9 51.9 41.0 226.2
(=) DHL Mo
A2 (-)3,389 | (-)3,389.0 - - - -
o+
(-) EtOH2=
A& (-)122.50 (-)122.5 - - - -
=
(-) B8l
A& (-)58.337 (-)58.3 - - - -
=
(-) =22 A& (-)18 (=)17.6 - - - -
(-) SEMY
A2 (-)140 (-)140.0 - - - -
H=
(-) 28822 og (=)70 (=)2.0 (=)11.9 (-)10.9 (-)9.4 (-)35.3
Working
A2 181 (-)205.6 (-)55.8 (-)95.6 (-)91.4 629.0
Capital
& Al A& 2,297 | (-)3,461.0 459 .4 705.7 568.1 4,025.1
328 UJIE IRR: 10.0%
C}H) 8232 U™
1) Production Profile
ANKOR S&2| MAte2 OHES O[22l William M. Cobb & Associates2 Production Profile
(HOPD|=g: 20118 1€ 1Y)E JI=O2 6IUCH, 20258 NHXIC MAZE II=02 F3IS5ES
FHOIYSLICH S, JI=X2S0122 N2 UE EUZ A HAMASA 2t2] 822 Hge =z
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old Proved, Probable

& Possible0ll THol A Zr2f 100%, 90%2H 0%2l I

=& Agt

otASLICEH
2015 2016~
== =2 Al 2011 2012 2013 2014
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

2011 E2H 20259 0HXK
Overriding royaltyE Xt

2 MBl= Net Revenue (Gross ProductionOlA Government royalty &
b

fofl, M)
™

FA MARY (H2 Shrinkage factorss

1248t Net Production

JIEQ £2)= Ofehet Z2M, MM Net Revenue & & 83%JF As MMOZPH LMFLICH
2015~
o2 =t A 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
pJES
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 1.2 17.8 18.9 16.8 13.3
Net Revenue USD mn 887.0 100.6 107.0 1011 85.5 76.0
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3) Price Forecast
2 EXNAY 28 L MAHIIA JI2ZH2 ANKOR SFO| MAIS AIMTHOHOIE L WTIQ DA
HHECZ A SI2EXCISHASSHAAIGA 212 S22 Sol &&& JIZE2 HSoIY

-8R I

-

2 JHEe M JI2tez P20 HEoIR2M, 2 J12H8 oA I € HE SIt= otel e
2 &L
HEI|2t ol &k =2t HEgRt ] ]
2011 1824 83
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
0l &) 2t WTIZ2tS PremiumOl
oI e Zouy
GlXIst 756%2 2% =
FWD Oz JtH=2 HMZ
St= 51%(014f) S0l
ol A= Gl XD USD
201143 otgH| USD 85/bbl 90/bbl& 12l Put
~ (75%= &) Option= MZ&ot=
20184 &tBH)| USD 8o/bo USD 80/bbl 24% (0l &) =20l CHal
(Gl XI2124) (25% =) M= dlXJtA2 USD
75/bbl &, &l XIGHKI
22 25%2 2ol o
M= GaRIHC USD
80/bblg HE
201843 otBtI|~
20254 AtBHD| SIlXl D12+ O1F AMESR
(Sl XI 212+ USD 1007bb! USD 100/bel B HEOHDIANE S
0l=)

=) ol XI(Hedge) &AJIZ & A RA(FWD HIE)2 =5 A0 Met HS0l Jtsd

!

ol

20128 1QIFXI J12t01 UishA= AX @z 2t $90/bbl2 HE5IH =4

0

- MDA A

HMAHIA JIAE2 201589 DX = EH 1 (Bloomberg) WEI+A

o

AESIALM, 20158 0l= Jt
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2e AFHEA RNEE 2S HFEASLICH I MEIH2AS Oth ZELICH HOIIIAY)
22 Ma 220 HIE0l R0t 2= GIXI(Hedge) %S GHX 2 UBLICH
2= 2l 2011 2012 2013 2014 2015 01%
& 010pA
. 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 2011 ot 201280 222 USD 10/bbl & USD 10/bbl2 =EHE0IUS
LI C}.

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

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

= Keystone Pipeline S&4& 9Qlal Cushing XY MIEE0IIIEE N
| k= PremiumO| Z=XH&HLICH

T ol

@ Xeldeeol

4l

Houston & Port Arthur)2tel Xl2l& 24X ¥ E2H2 WTI It

A(
ABCH PremiumE &2+ U= 2012 H3ELICH

2013% = Canada Keystone pipeline2l &2 JHMIIXMNK S S&E0| 23527 0/™8UH = Cushing
X THOGHADE O1edf LLSeH HLSS! WTI tHHl 2t PremiumOIRXlE oz MUELICH

20118 LLS2H WTI 2+2f Jt& Premium =0l= Ot et &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
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=X) AEPH

4) 29

[m

| =
S

=2t

O
e

o ¢

8 2IHIE2 processing, pumping, 28 &

ol

=

OF

(o)
[

HE S22 William M.

Cobb & Associates2| Reserves Report & HIAIE 21 Energy Package Insurancelt 2& st 3| At

O FH=NE HEoIAUSLICH FEHII St FRHEE A= 2HHIES Ot 25LICH
= che| 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 S0t HAEdE TU=2X XNEES Facilities # Drilling & 2 ®2Z William Cobb &

Associates2 Reserves Report & HMIAIE

S HEot

-/

= —/
SLICH FHII2 S0to] REHE A= X}

=8 & FENES OfcH2t 2sLICH

2016
=2 = A 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
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Total USD mn 93.9 33 39.6 1.8 1.3 1.8 16.3
6) Other Expenses
2 EXNZAIL X8 MFEHEO0! HolUs Delawaredlol &2oH0F & Franchise Tax & A USD
180,000 1124ot0H, Net Revenuell 0.1%E GPUIH XIZ2E Administration Feez BtIotJSLICH =8
J12F SOt KTEHE A= Other Expenses =H M2 Ol oF 2 5LICH
2016~
22 = gl 2011 2012 2013 2014 2015
2025
Other
USD mn (-)3.5 (-).3 (-).3 (-).8 (-).8 (-).2 (=)2.2
Expenses
7) 1A
AAIHZE 128 Taxable Income2 2 JIE2Z 35%2] Federal Income TaxE
0= HANE=0 E20t], HSA=0A SSSINHISAF S0l Uis AS3SH' £ A=EHFAHASH
A2 ASE0I ESZME0] EMELICH FHI2UASY REHEHE A UHE L SHZSHE2 Ot &
SLICH

(M US Income Tax

2016
22 = g 2011 2012 2013 2014 2015 ~
2025
Net
USD mn 932.3 100.6 107.0 101.1 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
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Federal
Income % 35% 35% 35% 35% 35% 35%
Tax rate
us
Federal
USD mn 78.9 0.9 0.6 12.6 9.8 8.2 46.9
income
tax
@ M stz=(Hstel =2, 22 A HZ2H)
2016
2= = 2 2011 2012 2013 2014 2015 ~
2025
SZUa
%
) USD mn 31.6 0.4 0.2 5.0 3.9 3.3 18.8
[min(®,
@)]
® US
Tax &5 USD mn 78.9 0.9 0.6 12.6 9.8 8.2 46.9
MIeH
@ 2=
WAHAS
USD mn 31.6 0.4 0.2 5.0 3.9 3.3 18.8
=
x14%
Ol atet=s KRW/
1,154 1,112 1,127 1,119 1,154
F) UsD
SS MY KRW 334 3.7 10.9 51.9 41.0 226.2 334
St 2t NH= Ofeiet 2&LUICH
22 273 2=
SSSEE A | BOMY M5TE |~ HOINIE HI51E220 et =L Mutual fund?t CiEdd0| &
=ol ofat o 2 ol= HIEIIS0I22 10022 90 Ol&= HHEE R 1 =2
&0l AAEZO| ASSNH g Z2HE.
ASEH [essmesA | SO MEAES GlALOI= =X
[o) Clale HOo A=
o tiat As (HetM 100% Bigale 32 A4S 0)
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21 - BHEIIs01Y = JIgSHIIE & oMb Extd & I=0l
ol + O|0IYANZ(0IEZES) + A 0|d=HI2
QA2 HOINE H5E7X | - 2219 X&HMl EX6IHH ¢¥2 AS0H ot H2s o=28ol
A[RLE=N] o 2 M0l U= B ol ASo|LMst AFEHEZS WMESE &1
[ZHEEXE AL | Al 2AXAM0 EXoIH 22 AS9| 14%E =2 6t Holl
SS9 QZLEBAH | AALAHTZO| HOINIMUA X2BIHUL, S AZLHEME0| L2
HZH| BIOINYE ot AR BHOIAE ASE Mo4x=ol20 et A
o] ALSE ZHOEE S g 22 UAS.
8) &% Jt=& ol Xl(Hedge)
S2Z A= SWAP BANKSH 8218 E06t0 Ofehet 22 ZAHUAM &8 Ji2 6l Xl(Hedge)dt Jisg Ao
g 21 AsLIth
22 oll XI(Hedge) =A
Forward + Deep OTM Call Option Buy 2tA!l(Zero Cost) &
oll Xl (Hedge) &4l
Put Option OH& (Option Premium) &4
ol Xl (Hedge) 212+ e ol=gdzsey 74
ol Xl (Hedge) 212+ W Ol &b MALZ2EO| 75% ==
ol XI(Hedge) =& Ol &b MAFEFOl 51% £ZFS FWD2 RASHH, LIl 24%0i Put
Option OHE OIA
FWD : USD 90/bbl (J+&)
oll Xl (Hedge) I+ Call Option : USD 180/bbl
Put Option : USD 75/bbl
ZF) dlXl(Hedge) 22 & #AIIIHES =5 H 20 T2 HS0| JIsE
StH, 0|2 Soll 2Mol=e =210 BlE2 Orelet Z5&LICH
2011 2018
2= = =2 | 2012 2013 2014 2015 2016 2017 )
=1 =1
Qil 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
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Option)
Naked mbbl 2,330 858 241 257 215 196 180 142 241
Qil Price & Price gap(P)
Price usD/ 80 80 80 80 80 80
90 83
(Naked) bbl
Price usD/ 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|= JIHHE JI2ES BHEGIFOH 2018EH 2 1~320|2F Hedgel|2H0l E&HE
9) F/X(Foreign Exchange) dll XI(Hedge)
23 A= SWAP BANK2IS| E2/E Sot( Olefet 22 AWM F/X dlXl(Hedge)dt JIsg Ae=2
210 UASLLCH
22 oll XI(Hedge) XA
ol XI(Hedge) &Z Forward(Zero Cost)
oll XI(Hedge) 212t o= 22H 7¢
ol Xl (Hedge) CH&t Ol& 23t MOl 5% ==
g X KRW 1,165/USD (J+)
ZF) ol Xl(Hedge) & L #ADIAS =5 H et Hs0l JisE
A 22 ZAHUAM F/X ollXI(Hedge)& & A2 dlXl(Hedge)E Solfl &Mete =2 & HIE&2 OofeH
e 2&LICH
_ 2011 2018
-2 = gHAl 2012 2013 2014 2015 2016 2017
1) 1)
CHats | USD
_ 319.3 12.5 45.3 66.1 54.5 46.6 42.0 30.1 22.2
=58 mn
Gl &S | KRW/
_ 1,154 1,112 1,127 1,119 1,110 1,090 1,090
&8s | USD
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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
X+O0l usD
oll Xl
(&)1 A& 103 7 23 15 16 17 14 12

1) 2011 4201 € 201849 1~32J] = ZHHS0I CHSHA S Gl XI(Hedge)J12t0ll Z&&

2 SXN3AS BIIAl EXIHE RA2 |FE(Wel)S Fot)l fIgt S22 % dllXl(Hedge) 8= =

== =Aot)| gt RE32 =012 4HEYH OfcHt 2sLICH

== = 2011 2012 2013 2014 2015 2024 2025
SEHIsS
e ol 5 20 19 19 19 19 (-)253
(&rel)
Hedge
=H=2 oA 200 60 60 60 0 0 0
®el
Hedge
=H=2 oA 0 0 0 0 0 0 0
X
Working
oA 205 285 364 444 463 253 0
Capital
A
Working AR 205 (-)56 (-)96 (=)91 (-)87 - (-)9 276
Capital
ch) pI2EE2A
&2 = Probablelll Uist D& AlE Jisd BHE 69 2340|2HPayback Period) ¥ WS4
9IE(IRR) =018 A HEM Oteliet 2&LICH (ol XI(Hedge)212t2 |t : USD 80/bbl JI=)

] Probable '8 HIE

HT
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80% 90% 100%
A2 0|2+
6.74 6.34 5.94
(Payback Period)
LHE2=2 E(IRR) 8.6% 10.0% 11.4%
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