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2014 2013 2012 2011 2010
13,491 110,426 237,597 529,273 571,222
(12,711) (10, 626) (17,432) (24,972) (12,250)
(11,208) (1,181) 15,034 25,409 42,856
40,000 40,000 40,000 40,000 40,000
* (4,940) (4,940) (4,940) (4,940) (4,940)
40,000 40,000 40,000 40,000 40,000
400,000 400,000 400,000 3,700,000 -
73,313 83,701 84,062 36,694 46,787
473,313 483,701 484,062 3,736,694 46,787
74,841 86,049 87,230 72,196 46,787
0 0 0 0 0
0 0 0 0 0
*
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10,000,000 40,000 9,960,000
40,000

@)
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2009 12 31 40,000 40,000
(4,940,000 )
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(5,614) (653)

(2,103) (2,103)

(953) (953)

(4,015) (3,871)

(26) -

- (2,966)

- (80)

(12,711) (10,626)

599,650 2013 526,100
2014 12 31 2013 12 31

(1,710) (1,710)

(775) (775)

(2,485) (2,485)

2014 12 31 2013 12 31

(280) (494)

423 2,139

143 1,645

2014 12 31 2013 12 31
25 - 4,604
(11,208) 3,423
- 2,966
(11,208) 6,389
12.5 (1,401) 799
1,401 -
1997 110 - 799
1997 440 - 3,006
- 4,604
1997 110
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2016 11 3.189 400,000 400,000
400,000 400,000
2014 12 31 2013 12 31
400,000 3,700,000
- (3,300,000)
400,000 400,000
10
2014 12 31 2013 12 31
1,782 1,782
6,011 9,703
528 -
8,321 11,485
11
2014 12 31 2013 12 31
(1,598) (1,567)
(3,057) (3,056)
(4,655) (4,623)
12
( )
2014 12 31 2013 12 31
2016 11 10 2.82 (398,472) (397,652)
(398,472) (397,652)
2014 12 31 2013 12 31
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(820) (15,396)
(398,472) (397,652)
130 2001 2011
11 10
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2011 33 2011 2011
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400,000 - 400,000
55,365 14,281 69,647
7,793 528 8,321
463,159 14,809 477,968
(1,598) (3,057) (4,655)
(398,472) - (398,472)
(400,070) (3,057) (403,127)
63,088 11,752 74,841
2013 12 31

400,000 - 400,000
66,848 9,991 76,839
11,485 - 11,485
478,333 9,991 488,324
(1,567) (3,056) (4,623)
(397,652) - (397,652)
(399,219) (3,056) (402,275)
79,114 6,935 86,049
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(4,655) (25,648) (15,935)  (9,713) -
(398,472) (400,000) - (400,000) -
(403,127) (425,648) (15,935)  (409,713) -
2013 12 31
(4,623) (36,918) (15,903)  (11,280)  (9,735)
(397,651) (400,000) - - (400,000)
(402,274) (436,918) (15,903)  (11,280) (409,735)
©)
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( )
2014 12 31
- 400,000 - 400,000
- 69,647 - 69,647
- 8,321 - 8,321
- (4,655) - (4,655)
- (398,472) - (398,472)
- 74,841 - 74,841
( )
2013 12 31

- 400,000 - 400,000
- 76,839 - 76,839
- 11,485 - 11,485
- (4,623) - (4,623)
- (397,652) - (397,652)
- 86,049 - 86,049

16

4,015,228 2013 3,871,391
17
18
2015 22
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Dawjeunn Riverside Eypresnay Fanding PLE Pape &

Swtement of comprebensive ineome
Far ibe year ended 31 December 10014

Veur emiled Vear ended

#1-Dee-1H4 H-Tkx-13

Kanes VY L L

Interest ieceivable and siemilas sncam: -4 0345 [ J LU i

Imieest pavablc and simadlar charges 5 [ FARIN] {98022

1 360 12,44

Chpevalenp enpunecs @ (2T [ 10626)

Forogn exchange gam T 143 | 648

Lo profil on srdinary aclivities hefore laation 01208 3423

Taxatim L] - i)

Lass Tor the veur aller tuaalion 111,205 11181)
Uhbr comprabansn meome -

Taotal comprehensive bess Tar e year {11, 2m8) 1081

Prafei at heginming of veai sL.119 £2.400

‘Tatal comprc heasive income 0,001 _II.J&I

All fiems dealt with in armomg at the loss Far the yeor ended 31 Devember 2014 related te continuing aperatsns

The Compars hed no gans o losses othet than these desf watk i the stasement of compechensive income

[he notes on pages 12 1o 19 form aa inbegral part of thes: fimamcaal sinsements
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Daejean Riverside Exprossway Fundimg 1°LE Fage 9

Statement of lmancial position
Asat 31 December 2004

J-Iwe-14 N-Dec-13
Nalcs WO V' islik
Mom currend anscis
Loans sl fecevahles 9 S0 000 MR
Carresl assels
Cash aml cash eqaivalenss &8 64T 76812
Uil eceinaldes il §.321 11485
776y 88,334
Currend Fabilitics
Oitheer payahbles 11 {4.655) H-.!IE]'
15 555) (4,613)
Nl pmrremt assels 71303 81701
Tuial swseis ineluding nei curmend asscls 473113 4831701
e secuniies issued 12 (8472 (397 652)
Mol ansis 74841 6049
Equity _
Shure cupatal prosemted as egquily 13 o4 B30 4,84
Hetningd camings AT 21210
Tutal egquily T4 k41 E6,04Y

Che Behalll 0l the bogad

é'r{«bé: £ 372]""?'
Carmel Naoughton Adrian Rallke

Direcior Wirector

The mkes on pages 12 10 19 form an integral port of these fisancial stitements
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Darjoen Kiversile Expreaway Fusding PLC Page 10

Statement of changes in eqaiiy
For the year ended 31 December 2004

Share Retained Todal

capital carmings

VTN IS ] ER ]
Balance ns ot | Jamuary 20} 4. A4 #3400 7,230
Tl pemiiparliidie Irmevmss o e 1vre
Lass fuor the e . I E1N [INE1R]
Oihr comprchensive mmcomae . . -
Tolal compreliensive Income = il. %1} [INEIN
Ealange as ol 31 Decembsr 2013 4850 81,219 Bo0E9

i Ll

Tl compretemsice fass fow fe v
Lo Br the vear - (11, 208) (11,2083
Wher compreensive income - h
Total comprehensive lass - {11 208 {11,208
Balance a5 ai 31 December 2004 4 B | 74,841

The naotes. on pagees 12 8o 19 Soem an isdegral part of these financial siatements
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Drejeun Kiversicle Expressway Funding PLC

Cush Mow stiement
For the year ended 31 December 2014

Cash infMuw Trom operatiag aetivities

{ Loss Mprafit from oedinany oonivities befors txuson
Dreciease imother receivables

Incresseddecrease) inoother payables

Tax paid

Amurtisaton ol issi fosl

el cosh {omifow Finlow frem operuting sctivities

Cash M= FTram investing actividies

Fraweils [rom lums epoyinsat

et cash penerabed Trom investing nolivities

Cash Mows fram Nuaecing activitics

Hepaymem aof bonds

%l cash uscd in imnvesting oolivitics

Ml (decresse Minorease in cash amd cash cyuivalents

Cash and gash cqmivalents ai siart of year

sl gk eqmivabints o cold of year

The moles on pages 12 to 19 foom an imegral pant of these financial statements.
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Fage 11

Year emlbeal Vear ended
3-Dhe-14 I-Dwee-13
Vi LR
{11,208y 3423
LAT7S 16,350

iz (11057
(5711} (14,307
1] 15396
(1192 GRS

3 30000

1,300,004

- (3. 3000000

" 3 300,000

7192} 9,805

T R 67 1034
62647 T3S
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Thidjrud Hisersiile Erpreseacry Fusdiang ML Page 11
St it Bacencial s s 6
For the year codod 51 Drcombser 260

I Ceeenlinformusen

The Cempany, o yecial pumess sosilason vwhck olbinksl = o “gmbfeg compon” undr wesss 110 o e Tases
Wurriahd vam Al 1937 b ormoraded). s sogeeed o bass itk "Loon ) The Compaes wiseh (3 cardl b3 ghasdais bl wholl
Sl the wogsnien of 1h Loma dewagh e wag of V17 bolan Pt Sevies (39600 ok (e ord b These Doy warg
gasrmaicd il bitad 80 Uiy | prdwerg Slegk Eraage

A o Mirvesder 3H | Talan g @ o nmmee Vhe boads sess repasd ordl e Lorpusy somsd B 500EALD0E o Berds whah wag
sl e § sencs, raraly e 2 SELM N aporese Ten Bonds S ocond Serses (2011, 1,300 00108 Loy e Vs Benals Thied
Serwcn (2001 W5 and 0 PORIEE bpanose Yor laadu Framh Seses 1100 1) These B, wete Bidiad on (e By S il Evcbuanpr ond

o By T Ty The vy af e [iedi wis Feiad by lhe partl reasesl of B2 oo o Do
Rromsd Laprovass Uplid

A A1 acomhen 3004, il Barsds swony sy v the s ption of S0 00000 Repsrsrss Vs Boads Faanbs Sones {3801

The L el Javs e e a s budanes s i sl s arars peen only fe inas el iy S8 pas s ol
Puicem Rrvgrrids Fpigicpass Fursheg PLE o @ sdwvidadd evaly B i o ol sovicw

The Doy Wit 50 disedt awphnes

18] Naskess e ol v smag basor
Tz Fnascesl sacmcnti hinve boom proparcd = sccendaner with EL eadorsedl Inbermatonall Frasoa] Repasting: Sanclrds 1 1FRST),
Tl Frasnad Ripanag lsaipases Commme (TELD sppieson s e Compase A J0H applcbly
1 reenparacs, Hrpund or; wadey 58S

Ve wweting, podins 61 ful ks barvr Bpes appled itk o papating By rgal Saenes & B pr el 31
Ehcrorsber 21914 gl Lbe compusalre: mbsmai T complrive 18 b e recriod i e Tl Sieneit o s e yo
emcind 71 Cloromiier 115

Thos Mrancal i B beom peopaied o 5 pary ceacnn e

[T P
T lesrcul by bsn wd oL R

0} Femcibsasl ansd prossintion earvesey
Ve Snrmal sisiorenis e prosesind o ¥ (bpancee Ven ) windh o Uee v s Tt cuming, Tha debd socerss s sn
s by oo rad inY The diroosn off e Corposs beliere thail B raost [niafally speocsi ihe ooonores ciloct of e wrdcibngg
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| e ol eewn ) s mrsl jeiigesin i
The ipacparsiem of firancidl sabow oo e corlmesy = B rgamo o Fo ek pk il aad
it Tt U G e o ol 3000 smany ol sell the wepericd sroeah of oot oed b e, isone o8l capene e e il
) geenwed povepieen we ool o beinmel copeisigr k] e oikr o than o belleved | b sozeoeolic under e
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Sinlgs o Tho il S18 DemeaTs oo dassl |

Far ube vear paded 3 Decmnber 2004

L Bashoal prepasases | cantisicd)

del ChaREes in aooen [ieg polkoks ard dispomnes oastmned)

FRE 15 TFar wedre 1 - by Anaaal Impe Vo PR nral I

M010-33 Cyale. Chaifles st the swope of the porsikio wsamion|bagaming o o afler |
|eiirad i poagmaph 52 of IFRS 1) mchsdes o ooomacts sooountod farf Johy 2014

=

[wsthen thz scope of LAS 3% Fouseid Irswmenns: Recogniien ol
Magirgrare o (FRS © Fimreaal Idoreenh, gl of whelles
ey mat the dcfirabion of fasscisl socts o Gascidl habdiies )
|delisnnd 10 145 17 Frumocd mirumends 2oanisl i

ot @l af fhoss stndwds snd amendmonts mpaciad ke Compay's Neatotal gaemens Amadmann ihei 2Scind tha Company e

dmscribud beliorw,

o Agviadiend 1 IAS 3T

The anendmenl charifics (bl the righ of sa off mest non b contiegent om & faiere cvcal. I mud lhlhhlllrb'ﬁwuﬂtfﬂf-

mul’kiﬂnﬂ:ﬁ“,dhﬂlllﬂmdﬂlll ¥ o The sho
The Jrveil ded vt hirv ey Impaot am v s pany s Tinascis] sistem s reparked fgures

Nrw wronaonds nal v aakpred

A ramber of mew Sk ol Baeels e tecams fecove beprmng afior | July 2004, il bive bl
Epen spplied in preparing (he oeisl dslerem. Mﬂnﬂeuwwmu\pﬂmﬂn-hwmﬂlh
Crmpary, excrpt e Esliowing acl out below:

mwkmdﬁ'whh parcri. of the

ity o m rclmiad ol the
el A ] e cady]
M_ﬂmmmmnp—ﬂdbﬂhhﬂﬂm”
Counpany is pet 1o assess TFRS. 5 Full impact. [—
T Corapary hu oot sdopied any offer new SEndands o MG that are st y. Tha directon: asl icipais tal The idoplise

of thamsy dandands o infcTpecstions. oier then [FRS 3 will have o makeial sopss o the fasscisl deiemeis of ihe Company i e
paneed o il applicaton

Segmen) reparting

An apersiing segment nw composest of 58 eatity Tl eogages in buumess sctivisen. from which # may cam nevenecs and o expoises
Jinciuding rrverssn ond expores edting io asssdiom with oler assiponens of i e enity ). 1 amvolves the repeckogeny =l boads
and nthr detn snvtrements on bohal” of irecdon whad s boaght on te rearke ped sibseguonly spouonesd P-l—'ld'rlulﬂhllr-ll:l
oppanaraies wdl nak beresen sgmrgines, The Compary b by one uses v wd all g maed

cumied om sl sewiewed By e Admmisiisior and Corporsiz Soorctary, Doobeche wcﬂmmmlm
{DICSILE

g iR an! arosmnng palicies
1t sectmiing polvcics scf oul Below have been appfied dtsdiugatly o 8l pesds 0 s frascil piemat

T s e T

Tpgress svcssine o ot aed scmvahives 39 d inicrent expenas oo dob scoanilios ussial e seediinsiad i 1 FHETES of (TMERMETENT
ipomme o efMectivt ionerest rate bass.

The elfisiive inisms meihod i3 3 mohsd of caloulating the anertisal ara of o el se or Nsaois] kshility ard of sllocaing the

ISR (Rrems O ieTEST ecpenss oveer the relovand perod The eflccties intorest e o e sate fhal sty & soowals the sapacicd fiaus

cash pryments o reoeiply thesegd B papecisd fifn of fhe francal imsunel, o when sppeeprale, o dlomer pened, 1o e e camyang

emoas of (e Masscial ssest o Musscial labitty. Tha spplication of fee method hai e @ of meogmisng inoens (] egpes)
ivable (of payable) o6 the @ evenly in g i B e outslan dirg oo the poriod ke mitusly of EpEETET
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Soedes b ihe Rnancial sasdessents {oanbinued)
For Ve vear cosled 51 December 30014

3,
rhi

A

Significani ing ol el )
I tay

Income tax expensc & d i the il cempich o exiopl e the exioni that i relstes 1o ileen Tecosnined
dwecthy noaquity, m nwhich case il s 8w exguity o with the 1 fir thee sheim i which it o reloged.

Carent fax 15 the expecied fax pagable on the ssable moome for the year, ssing i mies applicabls o the Cempany's schivitics enacied
o sabsimagively crocied m the balanee shee date. e sdissiment o lw payakle o respoct of pacvions veare

Ustared mwome tax i presidad wn full, using the hiababay meihsd, on wemgonary differences arising benasen vie s Bases. of 2escts amd
Baxbilities and thes carryisg in the fiasacil slaements. Defared incoms Ex i dowemunod wag ts abes (and kms) hat bave
bewn enacied or substanbially enacied by the date of the saicmeat of financul posnion and sne especiod W apply when The relasad
defenivd mwweme i o s fealnaed or e deleened snooese gax habilitg 1 seitled

Dheflermedl w1% assets are seoopnised when 0 is probable that fuiure mable profe will be sadlable spming akich theie cmparan
dnllienees <am b ulilied

Cash @aml cash rguivalenis

Uaihi s ash aquivakénts wicheled ¢ash in hand, depoiits held 3 calll with baaks, otber shod-tom boghly lgud mvesimenis wath
anpimal mmunses of less than teee months, which are subjea @ insigndficans nst of changes i teeir for value, ond ore wsed Ty the
Compamy (0 the porapomen of ks shon wom commaments Tash s cash aquivalests an: caricd o sssertiscd osat in the sl of
Pzl pariion

Finunclall lssiraments

Th financual insiruments held by the Compame mchade the foliowing:

*  Looms snad reconables; and

o Dol scunicn mauad

{afegarfiatiam

The Compemy has clzwalial Loas sl iosenables as liaim sed eeemvable and the Dol sooueios moued a8 ather habalines

I oawms awel reoetralbies

The boans s seceivables are mitally mesured o fir value They are dasified as lans and weoswables and ane cariod at amonaed
oot adjusied for mey impaipsen

Theld seemrinies lssed

The dett securitics issued are mimlly reroprised o ir salue. beinp their issee proceods (i valug of consaleranm mosived) net of
AramBai Ly Cos s i Thow wg suhwequently d st 4 pest ond e difh L the procesds nei of

covats s whe redempoen value s recopeesed an the stiioment of comprehensive inkums using tie effective imenest rle Baethiad

Inirdal Ferogminan

The Company mitially eengnises all linsscial sssets and lubilibes on the wade dote a1 which the Cempasy haeames b ary m the
contracneal peavisions of the mamements. Purchoses amd sabes. of financsl sty wid financis] liataitics are recognised using trade date
SECULRLInG.

Derevagnition

Thhe Company desecegnises a faagil sl when the commciual rights i the cash Bevs foo the st capiee, of iL ansens the ights
8o teedive the eommesd exch Noms o the fmancial assct m 3 wassclion in which subeaniially all the risks and seaands af ewicship
off the Finangia] asset are transferrod Am inloset i insedened financial assets thal s crealod of relmned by the Compamy is recopiaed
a5 0 separmg sl er liabili

The Company desceegnises & Financial bability shin it comracwal obligations are discharped e cancellal o expival

Gffieming

Vel assers anid liabalnies are sot off and ihe net msount d w the of financsal positmn when, aed ealy when, the
Cempany has a logad right e set ol the amaoenis and intonds eaher 1o sl on a nct basis or 1o reoliss dhe meel nnd seithe the liability
simalmncmeks . Income and expensss wr presinkid e ne s enly when pomiticl by the mecounting standands, of for pains ond
Ioiees ansire P o groupnl similar REsacnons

Nirigeiiinies

Finamcial sssts than are suncd 3 1 oot me 1 i cach repedting itz 1o deteming whather thee r obyectne evidence of
imsparment. Frrancial assets are censidencd 1o b impaired when there 15 objective avademse thal, as a resolt of ene o mane cvets that
aceumd afles the initnl pecepnition of the learial asset the cstimatod future cash fows of ihe smeamen have bees affioct ol Iram:
wpch Imdecaten guinki, an impairmce s o socagnisal o e Slakemenl of comprobensive inoome of the Mifl:.-.rbmﬂu asseis
carying amment ond the prosest vale: of cstmated fature ol flos discounsed 2% the fmancial asscs arigiml clfoctvg sabe. W in
subsequend persod the expected recoverably ameunl of & previosly impained ossets increases the carbier tmpaimeces bos is peversod
thrsugh e Suemem of compachensive incmme.
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Sibes to ihie Aaanetsl seiiemenis [osatinoed)
Fow the year cnded 31 December 2014

J  Significanl ac ing palivies | L 1l

il Forelgn currcney tmesaciisn
Tramsacthans i foreign comencies oo tmnskaied o the funclional currescy of the Company 3 exchanpe roes ol e daws of the
transacleens. Monclary asscts and liabilnics denaminaied in foretpm curmencies at the reparting dale oo retansiabed o the lendional
cumendy ot the exchanpe raic o that date The Foraign cuftency gain of loss on moaziary ilems 15 the diffenence between omortised costs
im ke (umetioral currency o the heginming of the year, adjussal for cllecting sceest aind fuy ments during the penad, 20d amonived cost
m furesgn curnency ranskiled o the exchange rabe o ithe end of the year Mon mosclary assets and Habilabes denomissnsd in forcign
cumencics tha are measusesd ab Fair vabes @ retsanslated 10t fenctionsd curongy 21 the cxchange mte at the date thal the foir valug was
didenemingd Forgspn curmency diffenences afising o Teirasslmen an: ecopnised i simemen of comprehemsive income

izl (perating isenme and eupences
Chperminp income and exporses are accounbodl Fr o an scerusls haais

4, Interest recelvable and simikor imcome Vear omded Year ended
S Dex- 14 F1-Dee-13

LR it Ly

Lsscan imbenist oG 12750 109,846
mhcr imcoime 738 330
T3 AT 10436

£ Imiered puyable amd similar charges Viewr e Year ended
I-Nee-14 Ji-Iee-13

By LR L]

Ibomd intierest pasable (L2 (A2A26)
Amarisation of Bsue (o [H20) 113.5%6)
[IFALIEE 98,221

i (perating eypeases Vear emled ¥ ear ended
Hl-Dec-14 A0-Ihee-13

' VHHE

Professioml Foes (5,604} [LEE]]
Audsur fees 12003} (2,103)
Tacation fas (953} 9531
Adminsirator fos [ENLET] [3.871)

Rank ¢harpes 28 -

her expermes . [2.506)
Faving apent commisson e - (LI
[ERL] {106 20)

The Comgany pavs DECSIL a totul of JPY 500650 (2003, JPY 526, 0001 for discclor services providod. The Compaey has no emplayecs
and services reguined ang comrocted from thind partics.

Venr emded Yoear ended
Amilitirs' remaneralinn coesists of; Hlelher-14 Blaliec-1 B
VM Vi
Srymetors audit - PrcevaletmuscUoopers. Indlamd 11,7140} a7 ey
Mgl paamancg S0 KCs - =
Tan advimary wivioe 1775) (T25
Dither mon-audil sery e T et
Auditors remseration sre VAT eachrsiee and inchudes ol of poshet apnia
7. Faoreign eschamge Yeur enided Wear emdeil
M-Dee-14 31-Dec-13
Vo W0
Realised farcign exchangs oss (28l )
e evichargs 423 2,139
i - 143 (K2l
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*otes o e finnacial sislcments (continued )
Far the vear eoded 31 December 2004
. Taxom profil onordinary activilics Year cnded Vear enided
Ji-Dee-14 J-Dec-13
arren tox Ve LRl
Carparalson tax at 25% = 4y

Ihe current charge lor the ycar 15 ligher than the current change that would result from applyimg the standard rete of Insh Corporation
Tas 10 profits on ordmary actovigees The dilfenences ore explaned below

{LissMpolit on ondinary activities befiore tax {11, 208) 3423
Non allowahle expenses - 2.066
Total taxable | lossbincome [EED 5,359
{ Lo protit on ordmary activities muliplicd by the standand rate

ol Tresh corpocation Lax far the year of 12.5% (14010 T
Effects al’

Liesses mil itilised 1401 .
Higher rte under spction |10 of Taxes Consolidation Act, 1997 - T
Surcharpe under 5240 - 3,004
Cisrrent iax charge for the year . o 50

I he Canspany 15 & qualbving Company walhin the meaning of Sectoon | 10 of the Toxes Congodidation Act. 1997 As fuch, the prafits ane

chaipeable Lo corparateon L under Case 3 of schedule I 01 o ate of 25% bait are compuied in ageordance with the provessons applsable
1o e | of Sehedule D

The Company kas not recopnisted a defemed 10x asset 25 a1 31 December 2004 ol ¥1,401,000 as the dmociors do not helieve it is mans
I:I“,'I}' than o that suflicient taxable prolils will be avasdable m the forgsecable fulure 10 ulilise these bosscs,

% Loans and receivahles 31-Dcc-14 31-Tec-13
Mot rrent Aliwtirity date  Interest Falc MM bR ]
Serhes 4 loan 07-Nav-l6 ERL L LG 0, D

AR RN AN Y

Marverrear shuring e v
Balance at stan of the vear AT 3.700 000
Loans sepaid dunmy the year - (3, J0k 00Ny
Ealance 31 cid of the year AND (N 00 (0N
1. dhher receivabibes 31-Mhee-14 3-Dec-13
LN LR L
Inicrest recervable on loan 1,782 1,782
Prepayiments a0l 9,003
VAT recenvahle 528 .
8321 114835
I, Uhher payables 31-Dec-14 A-Inee-13
Vi LR
Inverest panable on bands {1,593) (1,567)
Acnuzls {1,037 13,0560
{4, B655) {4,621

12, Dol securifies issued Maturiy dote  Dnderest raie A-Twe-04 H-Dwe-13
Non-current w:f"i 139:.::"":
Series 4 bonds 10-Mow-16 15% {9472 Fl

R : [I9EATIY {397 RS
Movenrerd e sg tae toar . .
Ralance no stan of the vear (357 652) {3,682 2556)
Dbt secwrities repadd during the year " 3-32“-“”
Fesuier C0sL 2IMEHT SO0 1I¥ ;E,'lu; ;33‘-:!1
Palangy a1 cmd of the year ”"I;é:'-.- [397 6520
The Coenpany had issued ¥ 13 ballion Firsy Senies (20013 bonds {The "[Bondih b Japamese investors which wos repand on 10 November
ol

O 1 Mowember 2001, following 2 restructuee of the Scrics | Bosds, 3 now Sernes were orginabed. These were 300,000,000 Lapancse
Yor Bomds Second Serics (30119, 3. 300,000 00( Japanese Yen Bowds Thisd Series (200117 ancd 00,000, 000 Jmu Wen Bonds Fourth
Serics (2001 ) These bonds were hsted on the Irish Steek Exchange and guaraniced by Dagjenn Aberapolinan Chy

Anat 31 Degerber 204, all the bonds were repaid with the exception of 00,000,000 Japancse Yen Bonds Fourth Series (2011,
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Al H1-Dec-13
i i
4 50 441

Th¢ principal sharchaldar of ihs Company w Diutschs Inioreationsl Finascs {Ingsd b Limited § 285904 thares ). |s addition. Mr Micha|
Wiklan, Mk Uanrgd Nopivion, Al Coser Blaks, Mr Bhys Chgms, S Davigd MeCminmgs and Ss Bmar Metaih @il of whem ay
emnplimers of (AL, bold one shoee cach i the oompany AT shane ane b il snda the sermn ol Socbratine of s dated 3 Okinber
20031 The boand off dirccton ke coniderod The s & 1o wie s the centolling pany of e Compoasy. 1 has Beon dctermmcd Sl the
costitod ool Ty iy 1o oy activeles of e Company fests with the baand. The boond is compesed of 4 direners, 2 of which me employees

ol THOSIL, dhe silaninearamer of e Campany

Fingagial Wisk Managomeni

The Company msved Tirsi sones (2] ) bonds ol 3 somiml anoun ¥ |5 Bilben bo prossls o en ol ¥ 12808 Isllion

Ve s comLilute U oldbpnion o the |ssaer 1 apply tie proceeds: (ham te bonds sololy for the pormos: of (inmcng de loae omd
st e the hagn lerdes B Smousls eguivaen W sums of prarcpals, micrest and sddamral amsuns | amy b aclualh reegreed by iig
liser puesssnl b The Loan Agreemonis, ool ing ary ameuns posd m respect of Beserved Riphic o delingd in the Tresi dend

i 11k Minvemiber 361, ollewing o resinsomre, ihe tonds e serosd amd i Company wsend b S0 000K of Beads which were
alloenisd e 5 sencs, ramely the 2900000000 Liparese Vien Donds Recomd Sene d 25117, 3,300,000, 008 laparee Ven Bonds Thad
Serees (2001) and SEROOUIN Japarcss Van Bondi Foens Serics (20 1) These bonds were limed on the Irsh Sicl Exebonpe md

pummnieed by [aejeon Bisrop Oy The

Rivetade Expressway Uo Lid

o iy Homshs wan Tusbed by the patad iopeymcnt of (e loas 1o Dosjeen

At 31 Diegeiber 3014, all the baonads were repaid with tha anception of 400 ik I00 Japaneie Yin Hosds Fouris Sers 20010

T bordi arc rated Aad by Moody s i ot 51 Dooember 2004602005 Aaly

Urprvwlivmal risk capisang

Opcratienal pek & e rek of dieg) or mdweet bess sfneg (em & wide vancty of comes aencisled with e Compeny™s prooes,
personnel and mitoeruciure, mnd fos colerml laoteis olicr Ben credil. ma kot and ligued gy mks sech 15 thase arrng from legal and

mepulaiony requitirisrits and generslly
TR,

The Company wis meoapored with te poposs of ergapng m e sctnitbies oullised i the p

| miks armc [oenn all el the Congaimn s

and sl Tumclions e eutsoanced o DICSH.

et ik

In askistion be T inkces Fake misk, the Compamy is oho cxposed te crodil fisk which sallects ghe abiliey of ihe Bomowor o mes s
whligaiions wndcr the Loas (e, pay the inbceest on @ Laan s setues the capind oo ihe Femal eockanps Jaic). The Comgainy marages this
nsk by reviming B ehadit siaten of The borraer_ Dgon Riversadc Expressnay Company | il The Compeny™s mismus ospean &
eredif sk as a1 3 Dgcemmiba 3004 i pelation 1o rack clans of Ninmciol msels is e camying amounl of these asseis i the staemar ol
financial posion The laars omd reosisahles are sl perfermieg At the datz of owr repost. The luss ale gaosarnesd by Dageos

Slawepraliian Cily
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Motes to the Anancial stitenacnts (continued)
For the yeur ended 31 December 2004

15, Finumcial Hisk Managemeat {(continacd)
(€r  Market risk

Market rsk embodics the posential foe boh losses and paing and mcludes interest mbe risk and cumeney nsk

(i} laterest rote risk
The Camparry has boans coupon rale of 3.1 39% per annum on the principzl amount outstanding on the loans. In addition the Company
has a commmitment 1o pay the hobders of the Bonds a retumiof 282% per snmum on the nomenal value of Bends omsinsdmg  The mnserest
receviide on the Loan is preater than thal nocded o pay the interest 10 the Bandhalders (7 the Rorrower defsults an the Loan inserest
panvmsents, the Guaramios will fublil the Compasy's obligations under the Donds

(i) Currency rivk

The promeapal asscts of the Company, the Loan and cash balance, and the primcipal labslases of the Company. the Bonds, aee
denominstad in Japanese Yen and, as such, wall not give mse to any foreipn currescy nsk. Forcign currency risk waill arise in respea of
certaim ¢xpenscs of the Company. The directors do not intend to bedse agamnast this sk

ALJ December 2004 YEN EL'R Total
N V'IHHI N DaHD
Luan arsl reweavables S0 000 . A0, 00
Cush arl cash equivalons 88 368 14,281 a7
Ukher neceivables 1.793 S8 £.321
463,159 1, B AT7. 968
CHher payzhles (1.598) (3087 [4.683)
e secuiitics msued [FE8AT2) - 13984723
10 M0 (3057 (403, 1271
Ned posiion H1 0HE 10752 74,8410
AL Decomber 2003 YEN EUR Todal
N 'HME Vi yoan
Loan and recervabies HIER NI = S0 T
Cash and cash equavalents 6 B .09 e85
Oiher recevalbies 11,485 - 11,485
-\?Hgll a.0q] 455, 324
(Rher payables [1.567) {3.086) (4525
[3ebl sevurities ssued {39768} - (397.652)
[] e k] Kb 1]
Mgt position e ANE! 6935 86,049

id) Linguidity risk )
Ligusdity rsk is the risk that the Compary will nod be able 1o meet s financial oblipations as they Bl due. The Company's approach i
1o ensure, s fir s possible that it will alaays have sulficicm lguidiy o meet s labilities when they @l doe, inder both rosmal and
arssed conditions, withous mewrring acceptabile Josses or nisking damage o (e Company’s fepulatien

The Company's obligation ta the Bond-holder is limitad t the net procesds upon realisatron of loan and receivables

Giruss
A et contraciual Lews than  Between ome io Bebween tao o five
Carrying value cash Mes Qe YEAr s Vears s
1 dmlwilities el Yk Vi (L] ¥
Other pavabsles {4,655) (25,048) [15935) (%.73 -
Thebt secumities 15l (308,471 {400 [ . (400.000) 3
[EENEL] (435,648} (15935} (09,713) .
Laroas
A3 December 2003 o e e
Carrying value cash flows e ¥ 10 yeiurs yEars
Liabities WM (R WO V'O yini
Dheer pasatles {4625) [36918) (15.903) 111,280) :-ll::;-:;rﬁllb
o T L] B0 HHD . = A
Pentsesues e :i_:_;]ﬁl: LI{-HI'H]&- [NERET P11 2% {-'I".I'P,?Jgp
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Soles 1o the Ninancinl statements (conlinwed )
For the year ended 31 December 2014

15, Finamcial rish msonagemend {conlineed)
(o) Fadr vahue of Minddeiil assels
It s the apinon of the dincetors that afler considering the koars ane neitber past due o impaired and therefore the fir valuc of the loans
and receivables appiosimabes o (e camving value, The diecctors olsa note tha there has been no indication of priocipal boss o
perimgapad shortfall in the past or up o the dote of approving these lnancial stalznnts

(M} Fniir vabue of financial Hahilities
Ciiven the imevocable puarantee in place by Daggeon Mctropolitian City, the directors conssder the Fur valuz of ihe Dbt securitizs issued
o approsemate W the camving volue

Assets anid Nialilitbes nel carried at fuir valse bt for which fair valoe is disclosed

Al 3 December 2014 Level 1 Level 2 Lvel 4 Total Fair value
Forvrcran apsarts ool diobrafurees N Wi W0 R
Loans and recsivables = A A . 400,000
Cash aml cash egusvalenis GhEAT - 9 647
Caher recevables - £32) - 321
Dl payatles IEX. L] = (4,655
bt securiies wuaed x 11084720 [
Td B840 = Td B4 1

At 3 Decemiber 2013 Leviel 1 Liewvel 2 Level 3 Total fair value
[Frmgucial axsets ad Niobalites Vil Vioaa W VM
| oans and feccvables = A0, (WY = 40D (MR
Cash ond eash eyuivalents 76,839 - T 830
Ukher reeenabled 11 485 - 11 485
(rher pavables (4.613) - 14,623
bl securiies sssed 13976520 - (3T 6520
- i (B8 - B 040

I, Transactions with Adminbirniar snd relnied parties
[uring the vear the Company incurred o foe of V4,015,228 (2013 ¥3,871,391) nelating W admamistration and drecion services provided
by Dheutsehe Imbermatsonal Corporate Services (relandy Linsited. There were no other related pany immsactions in the year

7. Sﬂ‘-ﬂ]lltﬂl EVEns
Theere have been no signalicamt cvenls since the year end

18, Approval of the fimancial statements
The bl ol directons approved thess fnancal satemels on 12 fume 2015
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2011 11
2011
@
( ) (
) 167km 294km
200km
539.79
1998
12. 4km 2006 16
10. 2km 2007 17
2002 2014 12 31
1,531,809 3.0 766,497 765,312
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2010 248,835 265,846 499,742 281,692 207,549 1,503,664
2011 251,285 265,502 499,124 294,353 205,339 1,515,603
2012 251,945 264,125 496,513 306,312 205,688 1,524,583
2013 253,823 266,423 502,167 318,805 206,391 1,547,609
2014 245,493 261,165 496,132 327,461 201,558 1,531,809

€)

117 118

™ (
) (i) ( )

1949 1989 4049
1995 4789

@®
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2014
2015
( )
16 2 2 5 4 1 2
6 1 1 0 2 1
0
22 3 3 6 4 3 3

2014
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@
2013 (GRDP) 32 2,29 4.4 (GDP)
2.2 3.0
2010 100 1.4
2012 5.6% 2013 8.2% 2013
2012 2012
2014 12 27 2,206 5.8
1.9 2014 12 25 8,407 8.3
2014 12 9,235 4.7 12 205
2014 16 9,306 0.8 318.7
28.9
@
2009 2010 2011 2012 2013
( )
( ) 25,534.7 27,631.7 29,683.9 30,884.5 32,229.6
GDP 2.2 2.2 2.2 2.2 2.3
( )
2.2 6.6 3.9 1.2 1.4
-8.5 -16.4 5.6 -5.6 -8.2
0.6 15.4 2.7 5.3 -2.7
0.6 15.4 2.7 5.2 -2.7
-8.8 -7.9 -2.7 6.7 0.6
5.3 14.6 -4.4 -13.1 0.2
3.1 5.3 3.6 1.3 2.9
( )
100.0 100.0 100.0 100.0 100.0
0.2 0.2 0.2 0.2 0.1
15.7 15.9 16.4 17.7 17.5
15.7 15.9 16.4 17.6 17.5
0.9 1.1 1 1.2 1.2
4.8 5.2 4.9 4.2 4.3
78.3 77.7 77.5 76.8 76.8
( ) 16,973 18,289 19,446 20,055 20,844
1,504.4 1,510.9 1,526.5 1,540.0 1,546.3
3.1 3.1 3.1 3.1 3.1
2012 2013
2014 2015
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2009 2010 2011 2012 2013
25,534,667 27,631,678 29,683,859 30,884,467 32,229,626
46,826 42,258 47,954 47,144 41,673
1,337 1,783 1,936 3,024 2,790
3,753,987 4,140,883 4,545,137 5,105,454 5,281,179
213,215 273,883 277,173 334,583 364,903
1,154,950 1,343,142 1,353,189 1,224,784 1,284,705
2,220,878 2,418,132 2,609,037 2,685,263 2,724,613
749,174 778,811 817,927 869,121 897,014
704,066 848,520 861,522 956,259 1,006,552
694,720 709,175 736,118 758,492 781,110
1,486,619 1,682,628 1,854,338 1,710,438 1,598,583
2,351,933 2,456,142 2,651,879 2,729,810 2,837,855
3,258,369 3,673,400 3,848,066 3,860,843 4,234,350
2,787,527 2,919,399 3,150,606 3,400,742 3,638,110
2,199,057 2,240,306 2,369,671 2,488,273 2,483,561
1,360,350 1,475,898 1,565,503 1,682,317 1,804,030
878,971 977,720 1,031,314 1,079,061 1,139,037
23,861,979 25,982,080 27,721,370 28,935,608 30,120,065
1,672,688 1,649,598 1,962,489 1,948,859 2,109,561

2014 2015
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( 2010 )

2009 2010 2011 2012 2013
25,929,114 27,631,678 28,720,537 29,057,519 29,474,876
50,551 42,258 44,623 42,105 38,672
1,952 1,783 1,788 2,785 2,501
3,587,634 4,140,883 4,251,790 4,474,829 4,354,115
297,506 273,883 266,465 284,308 285,985
1,172,386 1,343,142 1,284,161 1,115,744 1,118,391
2,314,343 2,418,132 2,557,339 2,628,935 2,712,479
763,476 778,811 791,749 823,529 835,763
670,332 848,520 886,756 966,280 958,287
682,659 709,175 761,644 788,228 827,066
1,601,828 1,682,628 1,735,469 1,692,910 1,736,406
2,379,467 2,456,142 2,607,928 2,551,420 2,558,555
3,388,770 3,673,400 3,760,503 3,588,099 3,812,124
2,840,159 2,919,399 3,034,661 3,177,080 3,321,528
2,236,541 2,240,306 2,270,687 2,336,289 2,253,536
1,381,555 1,475,898 1,525,616 1,632,740 1,741,158
909,624 977,720 981,513 1,002,922 1,045,282
24,239,160 25,982,080 26,762,692 27,106,485 27,581,538
1,689,117 1,649,598 1,957,845 1,950,041 1,886,490

2014 2015
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@
2013 0.14
17.54 4.27 76.84 1.21
2009 2010 2011 2012 2013

2.2 6.6 3.9 1.2 1.4

-8.5 -16.4 5.6 -5.6 -8.2

-18.3 -8.7 0.3 55.8 -10.2

0.6 15.4 2.7 5.2 -2.7

-8.8 -7.9 -2.7 6.7 0.6

5.3 14.6 -4.4 -13.1 0.2

-2.6 4.5 5.8 2.8 3.2

-1.1 2 1.7 4 1.5

-9.5 26.6 4.5 9 -0.8

-0.3 3.9 7.4 3.5 4.9

6.4 5 3.1 -2.5 2.6

1 3.2 6.2 -2.2 0.3

9 8.4 2.4 -4.6 6.2

3.5 2.8 3.9 4.7 4.5

3.9 0.2 1.4 2.9 -3.5

7.5 6.8 3.4 7 6.6

5.3 7.5 0.4 2.2 4.2

2014 2015

Kosis
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2001 2012 5.6 2013 8.2
2009 4,831 2,700 55.9 2,131 44.1 0.61
2010 4,766 2,725 57.2 2,041 42.8 0.53
2011 4,821 1,944 40.3 2,877 59.7 0.52
2012 4,616 1,837 39.8 2,779 60.2 0.48
2013 4,385 1,629 37.1 2,755 62.8 0.47
2014 2015

53
2010 8,853 7,862 88.8 - 121 241 629
2011 8,509 7,431 87.3 - 85 373 620
2012 8,414 7,452 88.6 - 157 239 565
2013 8,212 7,036 85.7 - 86 321 769
2014 7,164 6,642 92.7 4 - 222 296

53

2010 2013
3.1 2014
2009 729 32,937 1,024,099 11,607,637 4,808,618
2010 798 36,776 1,211,877 13,647,625 5,334,927
2011 834 38,753 1,344,651 15,058,069 6,001,050
2012 799 38,785 1,392,247 15,816,604 6,829,690
2013 843 37,493 1,411,703 16,073,860 7,038,803
2014 2015

10

53
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2009 17,153 16,227 926 48,929
2010 17,353 16,439 918 48,874
2011 18,120 17,211 909 48,874
2012 18,727 17,832 895 53,799
2013 19,166 18,276 890 57,200
2014 2015
53
2009 2010 2011 2012 2013
34 30 34 37 37
2 2 2 2 2
5 5 4 4 4
( ) 15 15 15 14 14
56 52 55 57 57
2014 2015
53
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2003 13 3,035 2014 47 3,153 3.6
2003 10 5,715 2014 42 5,518 4.0 2003
16 931 2014 35 5,791 2.2 2003
13 7,076 2014 28 5,655 2.1 1997
1998
2010 2011 2012 2013 2014
542,280 579,644 603,970 436,768 468,575
569 1,167 1,631 305 7,772
3,003,444 3,541,369 3,668,435 3,592,543 4,255,182
3,546,293 4,122,180 4,274,036 4,029,615 4,731,529
2010 2011 2012 2013 2014
466,625 427,643 529,067 697,807 662,177
31,720 31,608 31,166 24,653 39,187
2,278,432 2,597,986 2,336,754 2,618,411 2,856,548
2,776,777 3,057,237 2,896,987 3,340,873 3,557,912
©
( )
2010=100
2010 100.0 3.1 100.0 3.0
2011 104.5 4.5 104.0 4.0
2012 106.6 2.0 106.3 2.2
2013 107.6 1.0 107.7 1.3
2014 108.6 0.9 109.0 1.3
2014 12
108.6 2013 12 107.6 0.9 2014 109.0
107.9 106.8 107.8
108.9 108.8 108.2
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1998 1999 2014 12
3.4
12 31
2010 2011 2012 2013 2014
15 1,232 1,244 1,262 1,276 1,288
728 739 753 759 792
702 713 726 736 765
26 26 28 23 27
504 505 509 517 496
192 183 59 49 48
47 49 179 189 185
150 150 149 156 150
59.1 59.4 59.7 59.5 61.5
3.6 3.6 3.7 3.1 3.4
57.0 57.3 57.5 57.7 59.4
53
80
12 31
2010 2011 2012 2013 2014
7 9 8 9 9
( ) (1.0 ) .3 ) 1) 1.2 ) .2 )
84 86 89 74 80
( ) (12.0 ) (12.1 ) (12.3 ) (0.1 ) (105 )
84 85 88 74 80
( ) (2.0 ) (1.9 ) (2.1 ) (0.1 )  (10.5 )
610 618 629 653 677
( ) (87.0 ) (86.7 ) (86.6 )  (88.7 )  (88.5 )
62 56 59 61 64
( ) 8.8 ) 7.9 ) @.1) @.3 ) 8.4 )
167 165 166 169 180
( ) (23.8°)  (23.1 ) (229 ) (3.0 ) (235 )
350
292 308 316 340 (45.8 )
( ) (41.7 ) (43.2 ) (43.5 )  (46.2 )
82
89 89 89 84  (10.7 )
( ) (2.7 ) (125 )  (12.3 ) (1.4 )
701 713 726 736 765
53
O]
2014 12 31 2.8 27,954 43,469 40,133 134
3,336 2009
2014 6.0
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1998
2014
2000 19 2014
2014 5,020
2014 12 31 65
7,672
2006
2006 2015
14,368
106 75
2014 71,198 4.6
2014 12 125
46 28 12
152
160
2015
®
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2010 2011 2012 2013 2014
953,153 1,162,804 1,152,904 1,099,564 1,374,715
143,535 372,490 317,239 265,040 371,052
168,532 - 7,336 - -

2,640 27,616 - 26,618 33,875
9,481 8,368 5,126 9,128 34,708
90,801 161,977 173,572 179,419 191,258
93,201 186,027 189,755 195,065 199,780

743 89 - - -

12,848 17,456 17,789 18,225 19,727

78,162 78,063 79,817 77,433 115,106

74,110 - - - -

95,706 105,361 107,671 111,555 199,259
183,394 205,357 204,006 217,081 209,950
195,858 147,970 151,497 142,490 174,863

61,454 64 47 94 3

18,972 20,940 8 23,842 28,120

17 - - - -
208 - - - -
115,207 126,966 124,551 118,554 146,740
13,669 21,890 16,165 16,428 -183

1,162,680 1,332,664 1,320,566 1,258,482 1,549,395
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2010 2011 2012 2013 2014
2,698 5,885 6,044 6,365 6,516
18,500 20,598 20,503 19,796 20,334
4,294 5,150 5,795 5,930 5,825
21,134 23,260 16,137 22,214 16,531
5,986 6,590 10,189 7,344 5,784
2,761 3,199 4,221 2,910 3,243
55,373 64,682 62,889 64,559 58,233
1,745 2,846 3,679 1,098 5,258
55,708 61,302 112,750 104,123 48,052
146,547 125,855 140,463 211,887 181,595
30,844 32,875 44,660 53,236 73,831
* 1,761 1,460 1,336 2,951 11,921
21,924 38,036 57,805 84,903 72,149
1,851 2,399 1,220 2,658 1,849
- - 0 27,800 45,500
260,380 264,773 361,913 488,656 440,155
315,753 329,455 424,802 553,215 498,388

*
1993 20 1997
1,193 100
2001 75 100
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2014 2015
2009 2010 2011 2012 2013

2,299,124 2,226,530 2,428,095 2,557,586 2,847,694 2,839,830 2,612,699

882,606 1,025,985 1,068,035 1,093,360 1,009,282 1,213,148 1,120,375
198,973 167,093 194,660 276,477 343,506 145,030 77,454
412,584 389,728 471,665 516,796 520,826 527,367 450,000

600,612 568,924 550,184 604,275 744,961 766,529 778,975

204,349 74,800 143,551 66,677 229,119 20,000 11,000

- - - - - 167,756 174,894

2,299,124 2,226,530 2,428,095 2,557,586 2,847,694 2,839,830 2,612,699

294,067 319,803 407,162 333,815 482,417 326,839 298,818

20,294 18,996 27,158 37,146 25,798 30,305 35,775
182,540 193,988 219,400 234,537 251,738 286,585 230,827
159,220 136,449 141,815 180,714 190,463 191,711 159,371

47,159 71,287 74,826 74,797 68,887 90,320 61,413
617,684 606,231 688,865 757,507 912,226 989,886 1,026,537
34,180 36,931 37,270 40,325 44,808 49,793 49,743
34,847 32,580 39,575 47,807 31,880 32,329 37,022
83,543 82,787 72,289 75,551 52,266 46,497 49,711

425,323 371,579 318,003 265,914 261,681 286,337 233,913

162,884 106,977 135,818 180,279 214,387 195,970 113,207
41,669 39,871 37,973 39,185 48,952 36,975 33,214

7,415 14,645 25,737 62,723 28,980 27,772 26,993
188,299 194,406 202,203 227,286 233,210 248,513 256,155

2009 2013 2014 2015 2014 2015
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14

2014 2015
2009 2010 2011 2012 2013

716,937 699,141 817,234 841,116 824,985 860,789 895,715

321,729 360,230 418,965 451,401 487,551 539,376 614,130
111,200 109,200 114,600 124,400 116,400 109,000 114,200
96,090 120,450 135,121 110,103 140,601 137,187 126,301

114,439 130,580 169,244 216,898 230,550 293,189 373,629

395,208 338,911 398,269 389,715 337,434 321,413 281,585

10,059 5,123 5,846 10,236 5,171 362 273
33,367 40,555 37,034 33,394 38,608 33,672 28,286
4,660 14,601 14,075 2,063 3,133 1,700 1,665

133,256 131,472 139,688 163,416 182,953 179,484 185,127
133,330 103,554 119,084 113,671 23,004 41,155 13,525
10,381 17,222 26,342 28,543 30,386 50,288 39,918

32,401 6,329 465 453 317 2,229 3,188
19,226 12,746 19,232 25,060 20,276 11,001 7,606
802 831 1,349 2,334 2,120 1,222 1,055
284 362 358 396 289 300 290
17,442 6,116 34,796 10,149 31,177 - 652

716,937 699,141 418,965 841,116 824,985 860,789 895,715

321,729 360,230 418,965 451,401 487,551 539,376 614,130
111,200 109,200 114,600 124,400 116,400 109,000 114,200
96,090 120,450 135,121 110,103 140,601 137,187 126,301

114,439 130,580 169,244 216,898 230,550 293,189 373,629

395,208 338,911 398,269 389,715 337,434 321,413 281,585

10,059 5,123 5,846 10,236 5,171 362 273
33,367 40,555 37,034 33,394 38,608 33,672 28,286
4,660 14,601 14,075 2,063 3,133 1,700 1,665

133,256 131,472 139,688 163,416 182,953 179,484 185,127
133,330 103,554 119,084 113,671 23,004 41,155 13,525
10,381 17,222 26,342 28,543 30,386 50,288 39,918

32,401 6,329 465 453 317 2,229 3,188
19,226 12,746 19,232 25,060 20,276 11,001 7,606
802 831 1,349 2,334 2,120 1,222 1,055
284 362 358 396 289 300 290
17,442 6,116 34,796 10,149 31,177 - 652
2009 2013 2014 2015 2014 2015

2014
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2,436,706 1,988,170 448,535 56,716 46,302 10,414
249,693 173,428 76,265
348,244 253,610 94,634 38,066 28,398 9,668
574,488 482,724 91,764
646,935 516,347 130,589
311,186 280,114 31,072
256,038 243,998 12,040 18,649 17,904 745

2013

2,358,517 1,917,623 440,894 54,218 45,117 9,101
237,890 158,839 79,052
355,720 262,004 93,716 36,727 28,477 8,250
587,543 492,231 95,312
628,776 500,773 128,003
310,709 278,503 32,205
237,879 225,273 12,606 17,491 16,640 851
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2010 2011

4,249,249 2,925,671 1,323,578 4,722,957 3,245,329 1,477,628
2,005,721 1,655,957 349,764 2,271,132 1,843,530 427,602
1,141,842 1,025,985 115,857 1,275,647 1,068,035 207,612
863,879 629,972 233,907 995,485 775,495 219,990
2,079,828 1,110,914 968,914 1,987,630 1,176,248 811,383
1,444,319 721,186 723,133 1,489,987 704,583 785,405
423,350 389,728 33,622 497,643 471,665 25,978
212,159 212,159 232,244 232,244
163,700 158,800 4,900 231,951 225,551 6,400

2012 2013 2014

4,997,634 3,398,702 1,598,932 5,421,835 3,672,679 1,749,156 5,671,551 3,806,647 1,864,904
2,423,122 1,949,227 473,895 2,386,941 1,916,949 469,992 1,941,293 1,584,057 357,236

1,315,713 1,093,360 222,353 1,240,660 1,009,282 231,378 1,457,810 1,213,148 244,662
1,107,409 855,867 251,542 1,146,281 907,667 238,614 483,483 370,909 112,574
2,402,235 1,279,798 1,122,436 2,710,258 1,442,611 1,267,647 2,884,152 1,493,473 1,390,679

1,646,360 763,002 883,358 1,954,430 921,785 1,032,645 2,097,520 965,856 1,131,664
547,534 516,796 30,737 550,363 520,826 29,537 556,840 527,617 29,223

208,341 - 208,341 205,465 - 205,465 229,792 - 229,792
172,277 169,677 2,600 324,636 313,119 11,517 115,690 115,000 690
- - - - - - 730,417 614,117 116,299
2010 2012 2013 2014
2014 44.8 49.4
2013 51.1 54.7
2012 52.3 55.2
2011 51.9 54.6
2010 52.2 54.7
1998
2000 68 2000
2001 113 2014 58
564
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O)
@
2010 2011 2012 2013 2014
- 85,716 79,761 88,160 96,612
85,800 44,551 9,677 201,677 30,942
85,800 130,267 89,438 289,837 127,554
@) 85,800 130,267 89,438 289,837 127,554
(b) 2,925,671 3,245,329 3,398,702 3,672,679 3,806,647
@)/(b) 2.9 4.0 2.6 7.8 3.4
®)
2014
2014.10.20 5,000 2.93 2029 5 10
( ) 2014.12.01 6,000 2.93 2029 5 10
2014.12.01 2,000 2.93 2029 5 10
2014.09.01 2,000 2.75 2025 2 10
2014.09.01 3,000 2.75 2025 2 10
2014.07.30 2,942 3 2025 2 10
2014.12.05 3,000 2.5 2026 2 10
2014.12.05 2,000 2.5 2026 2 10
2014.12.05 5,000 2.5 2026 2 10
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@
12 31
2010 2011 2012 2013 2014

316,560 347,912 374,154 409,342 427,073

292,230 303,822 286,798 259,371 242,569

608,790 651,734 660,952 668,713 669,642

608,790 651,734 660,952 668,713 669,642
()

2014 12
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2014 12 31
@
2014 12 31
2010 76,824 2015.12.31 2.5% 76,824
2011 85,716 2016.12.31 2.5% 85,716
2012 79,761 2017.12.31 2.5% 79,761
2013 88,160 2018.12.31  2.0% 2.5% 88,160
2014 96,614 2019.12.31 2.0% 96,614
427,075 427,075
()
2014 12 31
(D)
3.00 408 2019.12
3.60 700 2024.09
3.60 700 2024.09
3.00 1,286 2020.12
3.00 1,500 2025.05
3.00 1,821 2021.12
2.42 2,000 2014.12
3.00 1,750 2021.11
( ) 3.60 2,000 2025.09
( ) 3.60 2,500 2024.09
3.00 2,730 2021.12
3.60 2,800 2025.09
( ) 3.60 3,000 2024.09
3.60 3,000 2024.09
( ) 3.60 3,300 2024.09
( ) 3.60 4,000 2024.09
3.60 4,000 2024.09
3.60 4,000 2024.09
3.60 4,000 2024.09
3.60 4,000 2024.09
3.27 4,000 2024.09
3.60 4,100 2024.09
3.60 4,100 2024.09
( ) 3.60 4,500 2024.09
33 3.60 4,700 2024.09
3.79 5,000 2024.09
3.60 5,000 2024.09
3.60 5,000 2024.09
3.60 5,000 2025.09
3.60 5,000 2025.09
3.00 5,000 2024.11
« ) 3.00 5,677 2022.12
3.60 6,000 2024.09
3.60 6,000 2025.09
3.00 6,000 2024.11
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3.60 6,000 2028.09
3.60 8,500 2024.09
3.79 61,879 2024.09
2.93 2,000 2029.09
2.93 5,000 2029.09
( ) 2.90 6,000 2029.09
2.50 5,000 2026.05
2.50 2,000 2026.05
2.75 2,000 2025.11
2.75 3,000 2025.11
3.00 2,942 2025.11
2.50 3,000 2026.05
2.42 426 2016.12
2.42 500 2016.12
2.42 800 2016.12
2.42 1,200 2017.12
2.42 272 2018.12
3.21 300 2015.12
3.21 600 2015.12
3.21 800 2015.12
3.21 800 2015.12
2.42 3,838 2019.12
2.50 76,824 2015.01
2.50 79,761 2017.01
2.50 85,716 2016.01
2.00 88,160 2018.01
2.00 96,612 2019.01
2.42 360 2016.12
2.77 780 2017.12
®@
2014 12 31
()
2014 12 31
20
20
1999 12 BBB BBB+ 2002
2006 A+ 2014

®
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©)
38 38,000
51 10

€Y
1948 1948 1952 1956 1960
1960

1963 10
1979
1980
1980
1981 1987
1987 12
1990
1992 12
1997 12
2000
2000 2001
2002 12 2003 2003
11 2007 15 85
UNDP 2007 20 2008
2011 12 2013

2007 12 2008 25
2012 12 2013 25

©)
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82

10

1961 1995
1995

2012 11 19 2012 30
2014 NPAD
SP
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2015 28

©)

100

37,500
2004 5,000

2007

2015

2009

2010 11
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158

130

7

295

1950
38
65 3.0
2004
2008
2008 2,500
28,500
2012
2010
2014 10
2002 12
2003
2006 10
2006
2009
2010
2010
2012
2012 12

2013
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2013
1953
2013
2015
2009 11
100
2011 12
2010

)

IMF

ADB
WTO

IDB
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€))
12 31 12 31
2010 2011 2012 2013 2014
9.9 5.3 3.4 3.8 3.9
2010 6.5 3.7 2.3 2.9 3.3
3.0 4.0 2.2 1.3 1.3
@ 3.7 3.4 3.2 3.1 3.5
@ 41.2 30.8 28.3 44.0 47.2
291.6 306.4 327.0 346.5 363.6
® 355.9 400.0 408.9 416.1 N/A®
16.7 18.6 18.5 14.2 WA
@
or® 28.5 29.7 30.9 32.8 N/A®
@
oop® ) 0.8 0.7 0.6 0.6 n/A®
(€Y
@ CIF
(3 2010 12 BPIG
O]
(5) 2010
©)
(b)
2008
2008 2009 -(b)
2008 30 18520 2009 16
13367  27.8 (@ 2009
GDP 2005 43 2009 99.4
248 747
2008 2009
2008 2009
2008 10 2008 10 20 2009 30 2000 12 31

100
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2008 10

2008
10

12

2008 12

2008 12 2009

2009

2008 2009

3.25
2009

2009 12

AA+

21
110
130

ESM

2013 1.9

1,089.0

30

2009

100

20
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2009 30 2009 10 30
38
30
17
2.00
2009 284
ASEAN
2011 AAA
2009 11
2008 11
IMF 2010
IMF 2012
2012
ESM 2012 12 37
-(@)
2010 12 31 843.2 2014 12 31

2014
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2000 12 31
2020 15
1993
2014

GDP
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( )
@
2010
®
“@
2010

€))

(2) GDP

(©)

O]
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2010 GDP GDP
2014
GDP
2010 2011 2012 2013 2014 © @
636,712.7  679,141.5 707,614.0  727,799.9  748,906.5 50.4
183,108.5 194,381.2  204,324.2  214,467.3  224,045.2 15.1
405,188.0  439,236.1 427,028.5  416,000.3  433,068.9 29.2
625,308.8  742,936.0  776,062.4  770,114.8  752,061.8 50.6
(585,010.0) (723,013.8) (737,572.4) (698,936.9) (672,822.1) (45.3)
- . - . (182.4) (0.0)
1,265,308.0 1,332,681.0 1,377,456.7 1,429,445.4 1,485,078.0 100.0
1,271.9 7,848.8  14,138.8  10,199.0  11,515.4 0.
1,266,579.8 1,340,529.8 1,391,595.5 1,439,644.4 1,496,593.4 100.8
636,712.7  655,181.1 667,781.2  680,349.5  692,594.0 48.6
183,108.5  187,158.2  193,473.5 199,783.4  205,417.7 14.4
405,188.0  419,282.7  409,639.9  409,153.8  429,714.9 30.1
625,308.8  719,943.2  756,558.4  788,788.0  810,723.2 56.8
(585,010.0) (668,931.5) (685,009.4) (696,724.6) (711,437.3) (49.9)
- (740.9) (142.1) (172.8) 409.1 0.0
1,265,308.0 1,311,892.7 1,341,966.5 1,380,832.6 1,426,540.3 100.0
1,271.9 7,573.1  13,577.8  10,037.5  11,255.7 0.8
- (32,183.6) (33,075.1) (19,138.8) (13,984.6) (1.0)
1,266,579.8 1,287,282.2 1,322,449.9 1,371,733.1 1,423,790.2 99.8
9.9 5.3 3.4 3.8 3.9
6.5 3.7 2.3 2.9 3.3
GDP GDP GDP
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GDP
2014
GDP
2010 2011 2012 2013 2014 © @
28,207.4  30,454.0  30,775.1  30,437.2  31,710.3 2.1
353,060.9  381,808.0  390,288.6  406,127.7  412,732.5 27.8
2,199.3 2,287.0 2,278.5 2,471.0 2,518.3 0.2
351,770.6  379,521.0  388,010.1  403,656.7  410,214.2 27.6
25,632.3  23,994.1  26,178.2  30,238.7  38,114.8 6
58,633.7  58,587.3  59,959.4  64,250.5  66,954.8 5
678,590.8  715,112.9  744,253.9  772,184.1  804,774.1 54.2
130,351.2  140,705.3  146,807.7 150,251.9  152,118.1 10.2
44,530.1  42,458.7  43,570.7  46,772.0  50,190.1 3.4
71,669.6  77,872.6  75,808.5  72,478.1  75,557.6 5.1
91,042.0  94,716.1  98,923.6  103,527.1  108,004.5 7.3
45,364.1  46,827.0  48,774.2  50,589.2  52,079.0 3.5
77,050.1  83,277.4  88,828.1  94,758.4  99,799.3 6.7
78,885.9  83,290.8  88,654.6  93,776.3  98,279.6 6.6
63,749.4  66,559.6  68,546.3  71,599.3  74,294.1 5.0
43,925.1  46,656.1  50,031.3  52,851.5  57,178.3 3.9
31,114.5  32,749.4  34,309.0  35,580.3  37,273.5 2.5
120,183.9  122,724.8  126,001.4  126,207.2  130,791.5 8.8
( ) 1,265,308.0 1,332,681.0 1,377,456.7 1,429,445.4 1,485,078.0 100.0
1,271.9 7,848.8  14,138.8  10,199.0  11,515.4 0.8
1,266,579.8 1,340,529.8 1,391,505.5 1,439,644.4 1,496,593.4 100.8

€Y)
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GDP
W
2010 2011 2012 2013 2014
GDP 25,608 26,772 27,547 28,464 29,452
GDP 22,147 24,160 24,445 25,993 27,964
1,156.3  1,108.1  1,126.9  1,095.0  1,053.2
(€D)
GNI
2010 2011 2012 2013 2014 @®
GNI 25,634 26,929 27,829 28,667 29,680
GNI 22,170 24,302 24,696 26,179 28,180
1,156.3  1,108.1  1,126.9  1,095.0  1,053.2
(€H)
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2010 GDP
2010
2014
GDP
2010 2011 2012 2013 2014 @ @
28,297.4  27,744.6  27,506.9  28,357.7  29,086.8 2.0
353,960.9  376,958.3  385,853.1  399,773.1  415,513.0 29.1
2,199.3 2,176.3 2,170.5 2,347.1 2,343.1 0.2
351,770.6  374,782.0  383,682.6  397,426.0  413,169.9 29.0
25,632.3  25,687.4  26,710.3  26,629.2  27,220.5 1.9
58,633.7  55,432.2  54,430.5  56,044.1  56,369.4 4.0
678,500.8  699,580.8  718,906.2  739,463.1  762,553.9 53.5
130,351.2  137,058.1  141,698.2  145,620.3  149,258.4 10.5
44,539.1  46,157.9  46,877.6  47,556.1  48,713.4 3.4
71,669.6  72,741.3  75,547.3  78,583.9  83,067.2 5.8
91,042.0  93,383.7  93,182.9  93,999.5  95,726.9 6.7
45,364.1  47,931.6  50,199.3  52,773.2  54,432.7 3.8
77,950.1  80,913.7  83,352.8  87,244.6  90,794.2 6.4
78,885.9  80,639.1  82,940.5  85,024.5  87,133.4 6.1
63,749.4  63,806.6  64,386.6  64,773.0  65,211.2 4.6
43,025.1  45,483.3  48,693.4  51,247.1  55,071.1 3.9
31,114.5  31,465.5  31,972.6  32,683.2  33,586.1 2.4
120,183.9  126,489.5  128,708.4  130,627.4  136,207.0 9.5
(2010 Y@ 1,265,308.0 1,311,892.7 1,341,966.5 1,380,832.6 1,426,540.3 100.0
(€D)
0 GDP GDP GDP
2010 2010 GDP 65 2009
43 127 55
2011 2010 GDP 37 2010
27 15.1 0.8
2012 2010 GDP 23 2011
22 5.1 05
2013 2010 GDP 29 2012
22 43 33
2014 2010 GDP 33 2013
20 28 31

©)
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2010 100
@ 2009 2010 2011 2012 2013 @
10,000.0 86.0  100.0  106.0  107.4  107.8
9,611.6 85.7  100.0  106.0  107.5  107.8
33.9  107.8  100.0  104.5 99.8  104.1
7 1021 100.0 91.6 90.2 86.2
0.9 55.2  100.0  124.9  108.5 98.4
243  112.6  100.0  108.4  102.9  110.7
9,577.7 85.7  100.0  106.0  107.5  107.8
434.4 94.3  100.0  101.9  103.4  103.4
82.4 95.1  100.0  103.5  108.2  108.3
43.2  103.6  100.0  101.6  105.6 96.5
160.6 89.2  100.0  101.5 99.1 97.4
145.2 95.2  100.0  100.6 97.9 93.2
42.1  105.3  100.0  101.1 98.2  108.4

(
) 31.7  101.1  100.0 97.5 87.9 93.5
126.8 93.7  100.0  102.3  102.7  104.6
50.2 87.5  100.0 91.8 90.5 86.5
471.0 9.7  100.0  106.9  109.1  104.6
847.5 92.5  100.0  102.7  106.6  110.5
144.1 95.9  100.0  100.3  101.2  104.2
421.1 89.1  100.0  105.1  106.4  108.8
271.7 94.8  100.0  100.3 95.2 98.6
827.6 83.3  100.0  106.2  106.8  105.9
557.8 92.2  100.0  108.9  117.9  116.1
1,794.3 79.9  100.0  107.1  109.7  113.5
148.1 890.4  100.0  105.6  111.6  123.5
479.5 9.9  100.0  100.8 98.8 96.4
803.6 72.2  100.0  109.3  107.0  102.2
1,076.4 81.2  100.0  114.7  114.5  115.9
506.5  107.4  100.0  101.7  107.1  101.6
69.5 94.7  100.0  105.4 98.2 96.9
42.4 86.7  100.0  102.2  103.8  102.9
388.4 91.3  100.0  104.5  106.4  106.9
10,000.0 86.0  100.0  106.0  107.4  107.8

@ 2010

@
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2009 2008
0.1 2010
2011
2013
2009
16.7 2011
14
2009
20.7
6.2
2009
2009 216
9.0 0.6
2011
0.6
2012 0.9
2009
6.8 338,558
7.8 120.9
8.5 2010
2010
2010 24
9.0
0.9 155.2
9.2
9.1
10.2
2009 2008
214 12
2011
2011 0.9 69.1
51
66.1
4.3
2009
2010
2009 300.0
12 2012

6.0
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16.3
2012 13
04
0.2 2010
6.0 2012
2013
0.3
2008 8.2
19.9 2009
2009
2009
2010
51 29.0 2011
2010
13.7 2012
21 4.3
2013 2013
1.9 2.6
2008
2009
2009 18.1 400,092
27.3 153.9
10.9 2011
409,699
18 156.6 2011
2012
15 415,984
2012
2013 6.3 442,396
169.4 2013
8.9 48.6
2010 20.2 58.9
21.6 211
2010 16.3 68.5
5.8 16.9 2012
2013 2012 4.4
4.2
2008 85.7
2011
2010 50.0
2011 41.7
2013 2012
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142.8 17
2010 2009 12.2 4.3 2011 2010 2.3
4.2 2012 2011 4.7 4.0
2013 2012 5.0 4.2 2014 4.2
2010 2009 4.4
2011 2010 21
2012 2011 0.6
2013
2012 31
2014 2013 2.6
2010 2009 2.7
2011 2010 4.3
2012 2011 16
2013 2012
3.0
2014 2013 0.6 2009

2009 2010
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2009 243.3 234.7 96.5
2010 263.8 254.6 96.5
2011 276.6 266.8 96.4
2012 278.7 267.6 96.0
2013 280.3 268.1 95.7
€))
2009 68.6 28.2 102.3 42.0 31.8 13.1 40.6 16.7 243.3 100.0
2010 77.1 29.2 104.3 39.5 31.9 12.1 50.5 19.1 263.8 100.0
2011 83.5 30.2 105.1 38.0 33.2 12.0 54.8 19.8 276.6 100.0
2012 81.1 29.1 106.2 38.1 31.8 11.4 59.6 21.4 278.7 100.0
2013 81.9 29.2 105.8 37.7 29.3 10.5 63.3 22.6 280.3 100.0
@
1978 587 2013 12 31
20,716 23
2014 2030 10
2030 41
2035 29
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2009 2008 1.2 44
5.8 0.2 2010 2009
4.4 9.6 25
03 2011 2010 3.0
3.8 1.6 22 2012
2011 27 13
36 0.1 2013 2012
2.8 1.2 36
0.8
®
(€)) § (€)) § W@ ; (63]6))
(2010 =100) (2010 =100) (2010 =100)
2010 100.0 3.8 100.0 3.0 100.0 2.3) 3.7
2011 106.7 6.7 104.0 4.0 100.3 0.3 3.4
2012 107.5 0.7 106.3 2.2 107.1 6.8 3.2
2013 105.7 (1.6) 107.7 1.3 112.7 5.2 3.1
2014 105.2 (0.5) 109.0 1.3 nA® A ® 3.5
€Y)
@
(©)
®
2010 2000 2.8 3.0 2010
2011 4.0 2011
2012
22
2013 13 2014
13
2010 2009 36 37
2011 34
2012 32
2013 3.1
2014 35
1992 2009 24.8 24.3
23.7 235 15 15 10
60 63 50 2014 12 31
26.5 25.6
2010 2011 2012 2013 2014
23,820 24,244 24,681 25,066 25,509
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6.6 6.4 6.2 6.1 5.7
17.0 16.9 16.7 16.8 17.0
76.5 76.7 77.1 77.2 77.4
11.9 12.2 12.1 12.2 11.9
34.2 34.6 35.1 35.5 35.5
7.4 7.2 7.2 7.0 7.0
23.0 22.7 22.7 22.5 23.0
100.0 100.0 100.0 100.0 100.0
58.4 58.4 58.3 58.1 58.0
41.6 41.6 41.7 41.9 42.0
100.0 100.0 100.0 100.0 100.0
2004 1,000
44 40 2005
300 2006 100
50 2007 20
2008 20 2011
10.3 2012 12 31
2010 12 2011
2011 11
2011 SC
2012
2012
2013
2013 12 Korail
Korail Korail
2014 11
1997 2000
2011 12 UPP 2012 10 UPP UPP
2013

uPP
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@
GDP @ GDP @
@ ®)
2010 466.4 42.6 425.2 38.9 41.2 109.6
2011 555.2 46.9 524.4 443 30.8 105.8
2012 547.9 46.0 519.6 43.6 28.3 105.4
2013 559.6 444 515.6 40.9 44.0 108.5
2014 @ 572.7 441 525.5 40.5 47.2 109.0
) CIF
(2) 2010
() CIF
O
GDP
CIF @
2014
2010 2011 2012 2013
2014
2010 2011 2012 2013 O] @
5.3 1.2 6.5 1.2 6.8 1.2 6.7 1.1 7.0 1.2
38.5 8.3 61.7 1.1 65.4 11.9 61.2 10.9 59.2 10.3
31.9 6.8 52.0 9.4 56.6 10.3 53.2 9.5 51.2 8.9
6.6 1.4 9.7 1.7 8.8 1.6 8.0 1.4 8.0 1.4
32.7 7.0 38.9 7.0 40.5 7.4 39.0 6.9 38.6 6.7
389.9 83.6  448.0 80.7  435.2 79.3 452.8 77.8 467.9 81.7
154.2 33.1 156.9 28.3  156.0 28.5 171.2  30.6 174.4 30.5
47.5 10.2 59.1 10.6 59.6 10.9 64.4 11.5 65.6 11.5
37.7 8. 48.6 8. 47.2 8.6 43.6 7. 47.5 8.3
44.0 4 54.5 55.7 10.2 55.3 9. 57.9 10.1
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103.4 22.2 1247 22.5 1121 20.5 113.1 20.2 116.5 20.3
31.8 6.8 40.9 7.4 42.4 7.7 44.3 7.9 44.8 7.8
47.1 10.1 54.6 9.8 38.2 7.0 36.2 6.5 38.7 6.8
3.1 0.7 4.2 0.8 4.6 0.8 5.2 0.9 6.0 1.0

466.4 100.0 555.2 100.0 547.9 100.0 559.6 100.0 572.7  100.0

€Y CIF

@
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CIF @
2014
2010 2011 2012 2013
2014
2010 2011 2012 2013 ) &)
247.2 58.1 324.8 61.9 325.1  62.6 313.8 60.9 311.2  59.2
68.7  16.2 100.8  19.2 108.3  20.8  99.4 19.3 94.9  18.1
21.4 5.0  31.1 5.9  28.3 5.4 247 4.8 24.6 4.7
37.7 8.9  44.2 8.4  43.8 8.4  43.2 8.4 43.9 8.4
27.3 6.4  30.4 5.8  26.4 5.1 24.6 4.8 27.0 5.1
12.6 3.0 15.1 2.9  12.6 2.4  12.5 2.4 12.8 2.4
79.5  18.7 103.2  19.7 105.7  20.3 109.4 21.2  108.0  20.5
135.7  31.9 146.5  27.9 140.3  27.0 144.2 28.0  149.0  28.3
47.7 11.2  50.5 9.6  49.8 9.6  50.1 9.7 50.8 9.7
73.3 17.2 80.1 15.3  76.3  14.7  80.9 15.7 84.5  16.1
12.9 3.0 13.9 7 12.1 2.3 11.3 2 11.6 2
1.8 0.4 2.0 0.4 2.1 0.4 1.9 0.4 2.1 4
42.3 9.9 53.1 10.1 54.2  10.4  58.2 11.3 65.3  12.4
5.9 1.4 7.5 1.4 7.9 1.5 8.5 1.6 7.9 1.5
11.0 2.6 15.0 2.9  14.3 2.8 14.5 8 16.7 2
16.2 3.8  18.6 3.5  19.4 3.7  21.0 4.1 24.7 4.7
9.2 2.2 12.1 3 12.6 2.4  14.3 8 16.0 0
425.2 100.0 524.4 100.0 519.6 100.0 515.6 100.0  525.5  100.0
@) CIF
@
2010 41.2 2009 3635 28.3 466.4
2009 3231 31.6 4252
2011 30.8 2010  466.4 19.0 555.2
2010 4252 23.3 524.4
2012 28.3 2011 5552 1.3 547.9
2011 5244 0.9
519.6
2013 44.0 2012  547.9 2.1 559.6
2012 5196 0.8 515.6
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2014 47.2 2013 559.6 2.3
572.7 EU
2013 515.6 19 525.5
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2014
2010 2011 2012
2013
2010 2011 2012 2013 2014 @ )
116,837.8  25.1  134,185.0  24.2 134,322.6  24.5 145,869.5  26.1 145,287.7  25.4
49,816.1  10.7  56,207.7  10.1  58,524.6  10.7  62,052.5  11.1  70,284.9  12.3
28,176.3 6.0  39,679.7 7.1 38,79.1 7.1 34,662.3 6.2 32,183.8 5.6
25,204.3 5.4 30,968.4 5.6 32,606.2 6.0  27,756.3 5.0  27,256.4 4.8
15,2442 3.3 20,839.0 3.8 22,887.9 4.2 22,289.0 4.0 23,749.9 4.1
9,652.1 2.1  13,464.9 2.4 15,946.0 2.9 21,087.6 3.8 22,351.7 3.9
14,830.5 3.2 18,206.0 3.3 14,814.9 2.7 15,609.1 2.8 15,077.4 2.6
11,4346 2.5  12,654.1 2.3 11,922.0 2.2 11,375.8 2.0 12,782.5 2.2
8,807.3 1.9  13,564.5 2.4 13,955.0 2.5  11,568.2 2.1 11,360.7 2.0
8,845.5 1.9 9,720.1 1.8 9,042.4 1.7 9,727.4 1.7 10,846.0 1.9
6,641.6 1.4 8,163.8 1.5 9,250.5 1.7 9,563.1 1.7 10,282.5 1.8
7,750.8 1.7 10,304.9 1.9 11,097.1 2.0 11,149.1 2.0 10,129.2 1.8
10,702.2 2.3 9,500.9 1.7 7,509.7 1.4 7,907.9 1.4 7,570.9 1.3
@ 152,251.5  32.6  177,745.7  32.0 167,194.8  30.5 168,924.6  30.2 173,501.0  30.3

466,383.8  100.0 555,213.7 100.0  547,869.8 100.0  559,632.4 100.0 572,664.6 100.0

@
(2) 200
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2014
2011 2012 2013
2010
2010 2011 2012 2013 2014 @ )
71,573.6  16.8  86,432.2  16.5  80,784.6  15.5  83,052.9  16.1  90,082.2  17.1
64,206.1  15.1  68,320.2  13.0  64,33.1  12.4  60,020.4  11.6  53,768.3  10.2
40,402.7 9.5  44,569.0 8.5  43,341.0 8.3  41,511.9 8.1  45,283.3 8.6
26,820.0 6.3  36,072.6 7.1  39,707.1 7.6 37,665.2 7.3 36,604.5 7.0
11,915.5 2.8 20,749.4 4.0 25,5047 4.9  25,873.8 5.0 25723.1 4.9
20,456.2 4.8 26,316.3 5.0 22,987.9 4.4 20,7846 4.0  20,413.0 3.9
14,304.9 3.4 16,92.6 3.2 17,645.4 3.4  10,336.0 3.8  21,208.8 4.0
10,850.1 2.6  16,950.6 3.2 18,207.1 3.5  18,725.1 3.6  16,892.0 3.2
13,647.1 3.2 14,603.6 2.8  14,012.0 2.7 14,632.6 2.8  15,680.8 3.0
12,170.1 2.9 14,759.4 2.8 15,115.3 2.9 18,122.9 3.5  16,104.3 3.1
13,985.8 3.3 17,216.4 3.3 15,676.3 3.0  13,100.0 2.6  12,266.3 2.3
9,531.0 2.2 10,467.8 2.0  9,79.4 1.9  11,085.8 2.2  11,097.9 2.1
@ 115,259.1  27.1  149,994.0  28.6 152,353.6  29-3  151,565.3  20.4 160,111.0  30.5
425,212.2  100.0  524,413.1 100.0 519,584.5  100.0  515,585.5 100.0 525,514.5  100.0
o
(2) 200
2003 SARS
2005 10 14
SARS
SARS
2003 FTA FTA
2004 2006 2011 2012 2013
2014 2015 FTA
FTA
2006 2009
2011 FTA
©)
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2010 191 2011 104 2012 14
2013 16
2014 35
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@

2010 2011 2012 2013 2014 @
28,850.4 18,655.8 50,835.0 81,148.2 89,220.1
47,915.4 29,089.9 49,406.0 82,781.0 92,687.6

463,769.6 587,009.7 603,509.2 618,156.9 621,298.9
415,854.2 558,009.8 554,103.2 535,375.9 528,611.3
(14,238.4)  (12,279.1) (5,213.6) (6,499.2) (8,163.4)

489.9 6,560.6 12,116.7 9,055.7 10,197.7

(5,316.5) (4,715.6) (5,474.1) (4,189.3) (5,501.8)

(23,253.2)  (24,427.8)  (51,624.1)  (80,131.6)  (90,392.3)
(63.2) (112.0) (41.7) (27.0) (9.0)
(23,190.0)  (24,315.8)  (51,582.4)  (80,104.6)  (90,383.3)
(5,597.2) 5,772.0 789.1 (1,016.6) 1,172.2

2010 12 2013 12

FOB
2013 2012 50.8
2014 89.4 2014

oOoOooodn
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@
1960
1908
FIPA FIPA
2010 2011 2012 2013 2014
@ 1.1 11.7 12.5 9.6 11.0
MEA 2.0 2.0 3.8 5.0 8.0
13.1 13.7 16.3 14.5 19.0
5.4 6.6 10.7 9.8 11.8
@
2014 2013 145 19.0
2013 46 2014 76
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©)

2010 2011 2012 2013 2014
2.4 3.5 3
0.7 1. 1 1.4
2.7 3.7 4.4 4.6 5.0
2.1 2.3 4.5 2.7 2.5
0.1 0.6 1.7 1.0 1.1
0.8 0.6 1.4 0.4 1.7
0.4 0.7 0.7 0.5 1.2
3.5 0.2 0.5 0.4 0.3
6.9 4.4 8.8 5.0 6.8
0.6 0.9 0.4 0.1 0.4
1.2 1.0 0.6 0.6 2.4
0.3 1.5 0.4 0.4 0.2
0.2 0.2 0.2 0.5 0.2
0.1 0.1 0.2 0.7 1.9
0.9 1.7 1.2 2.6 1.6
3.3 5.4 3.0 4.9 6.7
0.2 0.2 0.1 0.0 0.5
13.1 13.7 16.3 14.5 19.0
12 31
2010 2011 2012 2013 2014

™ 79.6 2,166.6 3,761.4 4,794.5 4,794.7
@ 286,926.4 298,232.9  9316.897.7 335 6475 353,600.5
287,006.0 300,399.5  320,659.1  340,442.0  358,395.2
INE 1,024.7 2,556.2 2,783.6 2,527.7 1,917.1
3,539.9 3,446.7 3,525.6 3,489.9 3,280.5
291,570.7 306,402.5 326,968.4 346,459.6 363,592.7

6N 31.1035 42.22

D) 95
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1997 12 31 8.9 2007
12 31 262.2 2008 2008 12 31 201.2
2009 12 31 270.0 2010 12 31 291.6
2011 12 31 306.4 2012 12 31 327.0 2013 12 31 346.5
2014 12 31 363.6
2015 31 362.8
@
1998
2007 FSCMA FSCMA
2009 FSCMA
FSCMA
i i (iii) 78
FSCMA
FSCMA

FSCMA
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FSCMA
FSCMA

FSCMA FSCMA
FSCMA

1967
2013 12 31
39 55 2013 12 31
5,616 49 21 31

NH 2012

1997 1998
1998 2002
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2010 12 31 1,308.9 24.8 1.9
2011 12 31 1,387.6 18.8 1.4
2012 12 31 1,390.9 18.5 1.3
2013 12 31 1,441.6 25.8 1.8
2014 12 31 1,558.0 23.8 1.5
2013 12 31 2012 12 31 1,106.4 51
1,162.8 0] 2012 12 31 461.3 2013 12
31 489.0 6.0 (i) 2012 12 31 464.5
2013 12 31 479.0 31 2014 12 31
2013 12 31 1,162.8 8.0 1,255.8
(i) 2013 12 31 479.0 2014 12 31 518.2
8.2 (i) 2013 12 31 489.0 2014 12 31
522.4 6.8 (iii) 2013 12 31 166.1 2014
12 31 183.5 10.5
2010 2009 6.9 9.3
2011 2010 9.3
11.8 2012
2011 11.8 8.7
2013 2012
8.7 39
2014 2013 39
6.2
2013 12 31 89 39.0
2013 12 31 14
597.3
2013 12 31 86.5
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2005 27 KOSDAQ
KOSDAQ KOSDAQ KOSDAQ
KRX KOSPI KRX KOSDAQ KRX
KRX KOSPI KRX KOSDAQ
KRX
0 (il)KOSDAQ
10
1980

2010 12 31 2,051.0

2011 12 31 1,825.7

2012 12 31 1,997.1

2013 12 31 2,011.3

2014 29 1,941.2

2014 28 1,980.0

2014 31 1,985.6

2014 30 1,961.8

2014 30 1,995.0

2014 30 2,002.2

2014 31 2,076.1

2014 29 2,068.5

2014 30 2,020.1

2014 10 31 1,964.4

2014 11 28 1,980.8

2014 12 30 1,915.6

2015 30 1,949.3

2015 27 1,985.8

2015 31 2,041.0

1997 1997 12 27 1997 30 6471 376.3
1997
10 24
2007 2,064.9 2008
2008
2009 2015 15

2,120.0

1999
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2001 50
(b)
1950
2007 12 45 4.75 2007 5.0
2008 50 525
2008 10
525 50 2008 10 27 4.25 2008 11 4.0 2008 12
11 3.0 2009 25 2009 12 20 2010
20 2.25 2010 11 16
25 2011 13
275 2011 10 3.0 10 3.25
2012 12 3.25 3.0
2012 10 11 275 2013 25 2014 14 225 2014 10 15 20
2015 12 175
2004 1991
12 31
2010 2011 2012 2013 2014

(Ml)(l) 427,791.6 442,077.5 470,010.6 515,643.4 585,822.6
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1,232,738.4  1,309,380.9 1,365,631.0 1,405,151.6 1,491,414.4
1,660,530.0 1,751,458.4 1,835,641.6 1,920,795.0 2,077,234.0
6.0 5.5 4.8 4.6 8.1
M2 M1
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1994 1995
1996 12 OECD

WTO

1998 1999
2001
2006
2010 FX

2010

100
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2010 12 31 1,138.9

2011 12 31 1,153.3

2012 12 31 1,071.1

2013 12 31 1,055.3

2014 29 1,079.2

2014 28 1,067.7

2014 31 1,068.8

2014 30 1,031.7

2014 30 1,021.6

2014 30 1,014.4

2014 31 1,024.3

2014 29 1,013.6

2014 30 1,059.6

2014 10 31 1,054.0

2014 11 28 1,101.1

2014 12 31 1,099.2

2015 30 1,090.8

2015 27 1,099.2

2015 31 1,105.0

1997 11 2.25
1997
1997 11 10 1997 12
1997
30 888.1 1997 12 24 1,964.8
2008 2008 2009 16 29.9

2015 15 1,096.8
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2013 12 31

IFRSs

1990 193
IFRSs 2013 12 31
1963 2013
1963 2013
2013 12 31 1983 40
1963 2013
2014 24
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INDEPENDENT AUDITORS REPORT
To member of Dagjeon Riverside Expressway Funding PLC

We have audited the financial statements of Dagjeon Riverside Expressway Funding Plc for the year ended 31
December 2013 which comprise the Statement of Financial Position, the Statement of Comprehensive Income, the
Statement of Cash Flows, the Statement of Changes in Equity and the related notes. The financia reporting
framework that has been applied in their preparation is Irish law and International Financial Reporting Standards
(IFRSs) as adopted by the European Union.

Respective responsibilities of directors and auditors

As explained more fully in the Directors Responsibilities Statement set out on page 5, the directors are responsible
for the preparation of the financial statements giving atrue and fair view. Our responsibility is to audit and express
an opinion on the financial statementsin accordance with Irish law and International Standards on Auditing (UK and
Ireland). Those standards require usto comply with the Auditing Practices Board's Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the company's members as a body in
accordance with section 193 of the Companies Act, 1990 and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown
or into whose hands it may come save where expressly agreed by our prior consent in writing.

Scope of the audit of the financial statements

As audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting policies are appropriate to the company's
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the directors; and the overall presentation of the financia statements and to identify
any information that is apparently materially incorrect based on, or materialy inconsistent with, the knowledge
acquired by us in the course of performing the audit. If we become aware of any apparent material misstatements or
inconsi stencies we consider the implications for our report.

Opinion on financia statements
In our opinion the financial statements:

give atrue and fair view, in accordance with International Financial Reporting Standards (IFRSs) as adopted by
the European Union, of the state of the company's affairs as at 31 December 2013 and of its loss and cash flows
for the year then ended; and

have been properly prepared in accordance with the requirements of the Companies Acts 1963 to 2013.

Matters on which we are required to report by the Companies Acts 1963 to 2013

We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

In our opinion proper books of account have been kept by the company.

Thefinancia statements arein agreement with the books of account.

In our opinion the information given in the Directors Report is consistent with the financial statements.

The net assets of the company, as stated in the Statement of Financial Position, are more than half of the amount
of its called-up share capital and, in our opinion, on that basis there did not exist at 31 December 2013 a financial
situation which under Section 40(1) of the Companies (Amendment) Act, 1983 would require the convening of
an extraordinary general meeting of the company.

Matters on which we are required to report by exception
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We have nothing to report in respect of the provisions in the Companies Acts 1963 to 2013 which require us to

report to you if, in our opinion, the disclosures of directors remuneration and transactions specified by law are not
made.

John Bligh

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

24th June 2014
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2015 23

2013 12 31
2014 24 2014 12 31 2015 23
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CONSENT OF THE AUDITORS

The Board of Directors

Dagjeon Riverside Expressway Funding Public Limited Company
5 Harbourmaster Place

International Financia Services Centre

Dublin 1

23 June 2015

Dear Sirs,

We hereby consent to the inclusion of our reports dated 24 June 2014 and 23 June 2015 on the financial statements
of Dagjeon Riverside Expressway Funding Public Limited Company for the year ended 31 December 2013 and for
the year ended 31 December 2014, respectively, in or made a part of the Securities Report of Dagjeon Riverside

Expressway Funding Public Limited Company to be filed with the Director-General of Kanto Loca Finance Bureau
of the Ministry of Finance of Japan.

Yours faithfully,

PricewaterhouseCoopers
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2014 12 31
IFRS
2014
2014 12 31
IFRS
2014
2014 305 312
2010 2006/46/EC 2010 183 2014
2014 2014 1373 (7)
2010 183 2014 1373 (7) 2014
1373
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2014 391

2015 23
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INDEPENDENT AUDITORS REPORT TO THE MEMBERS OF DAEJEON RIVERSIDE EXPRESSWAY
FUNDING PLC

Report on the financia statements
Our opinion
In our opinion, Dagjeon Riverside Expressway Funding plc's financial statements (the "financial statements"):

give atrue and fair view of the company's assets, liabilities and financial position as at 31 December 2014 and of
its loss and cash flows for the year then ended;

have been properly prepared in accordance with International Financial Reporting Standards ("IFRSs") as adopted
by the European Union; and

have been properly prepared in accordance with the requirements of the Companies Act 2014.

What we have audited
The financia statements comprise:

the statement of financial position as at 31 December 2014;

the statement of comprehensive income for the year then ended;

the statement of changesin equity for the year then ended,;

the statement of cash flows for the year then ended; and

the notes to the financia statements, which include a summary of significant accounting policies and other
explanatory information.

The financia reporting framework that has been applied in the preparation of the financial statements is Irish law
and IFRSs as adopted by the European Union. In applying the financial reporting framework, the directors have
made a number of subjective judgements, for example in respect of significant accounting estimates. In making such
estimates, they have made assumptions and considered future events.

Matters on which we are required to report by the Companies Act 2014

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the company were sufficient to permit the financial statements to be
readily and properly audited.

Thefinancia statements are in agreement with the accounting records.

In our opinion the information given in the directors report is consistent with the financial statements.

Matters on which we are required to report by exception
Directors remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no
exceptions to report arising from this responsibility.

Other matter

$183 of 2010 "European Communities (Directive 2006/46/EC) (Amendment) Regulations 2010" has been revoked
by the Companies Act 2014 without replacing regulation 5 of those regulations with an equivalent section in the
Act. Consequently, we are unable to report under the requirements of section 1373(7) of the Companies Act 2014.

Had regulation 5 of S183 of 2010 replaced section 1373(7) of the Companies Act 2014, there would be no additional
matters to report. The information required to be included in the corporate governance statement by section 1373 of
the Companies Act 2014 is referenced in the Directors Report and we have reported on the consistency of the
information included in the Directors' Report with the financia statements above.
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Responsibilities for the financial statements and the audit
Our responsibilities and those of the directors

As explained more fully in the statement of directors responsibilities out on page 5, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give atrue and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with Irish law and
International Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing
Practices Board's Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the company's members as a body in
accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown
or into whose hands it may come save where expressly agreed by our prior consent in writing.

What an audit of financial statements involves

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland). An audit
involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. Thisincludes an assessment of:

whether the accounting policies are appropriate to the company's circumstances and have been consistently
applied and adequately disclosed;

the reasonableness of significant accounting estimates made by the directors; and

the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the directors judgements against available evidence,
forming our own judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary
to provide areasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness
of controls, substantive procedures or a combination of both.

In addition, we read all the financial and non-financial information in the directors' report and financial statements to
identify material inconsistencies with the audited financial statements and to identify any information that is
apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by usin the course
of performing the audit. 1f we become aware of any apparent material misstatements or inconsistencies we consider
the implications for our report.

John Bligh

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

23 June 2015
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