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2015 2014 2013 2012 2011
13,524 13,491 110,426 237,597 529,273
(22,476) (12,711) (10,626) (17,432) (24,972)
(22,890) (11,208) (1,181) 15,034 25,409
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0 0 0 0 0
0 0 0 0 0
*
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2015 12 31 2014 12 31
12,756 12,756
768 735
13,524 13,491
2015 12 31 2014 12 31
(11,280) (11,311)
(820) (820)
(12,100) (12,131)
2015 12 31 2014 12 31
(15,007) (5,614)
(1,897) (2,103)
(844) (953)
(4,691) (4,015)
37) (26)
(22,476) (12,711)
603,125 2014 599,650
2015 12 31 2014 12 31
(1,542) (1,710)
(686) (775)
(2,228) (2,485)
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(337) (280)
(1,501) 423
(1,838) 143
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25 - -
(22,890) (11,208)
(22,890) (11,208)
12.5 (2,861) (1,401)
2,861 1,401
1997 110 - -
1997 440 - -
1997 110
2015 12 31 1,401,000
( )
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400,000 -
( )
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2015 12 31 2014 12 31
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400,000 400,000
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2015 12 31 2014 12 31
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39,409 18,654 58,063
1,782 518 2,300
441,191 19,172 460,363
(1,598) (7,522) (9,120)
(399,292) - (399,292)
(400, 890) (7,522) (408,412)
40,301 11,650 51,951
2014 12 31

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
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- 400,000 - 400,000
- 58,063 - 58,063
- 2,300 - 2,300
- (9,120) - (9,120)
- (399,292) - (399,292)
- 51,951 - 51,951
( )
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

16

4,691,085 2014 4,015,228
17
18
2016 28

36/125



EDINETOOOO
O00000000000000000000000000000000(E05909)
Oooooooa

Dugjeon Riverside Expressway Fanding PLC Page 8

Siatement of comprebensive income
For the year emded 31 December 015

Year coded YVear ended

31-Dee-15 3-Dee-14

Nodes Wi R U]

Interest and similar income 4 13,54 13,491

Interest expense and simdlar changes 3 {12, 100) {12021

1424 1 360

Ciperaning expensss L] {12478) (1271

Fareign exchange (loss)' gain 7 (1,838) 143

Loss on ordimary activities before taxation (22890) (11,208}

Taxation B & =

Lasa for the vear after taxation {22,890 (11208}
(nher comprehensive income -

Tatal comprehemsive lows for the yenr {22,890) (11,208

Mot sl begmming of year 70001 e

Tatal comprehensive income 47.121 70011

All diems dealt with in amvng o the boss for the year emded 3| December 013 related 1o confinuing operamions.

The Company had no gains or losses oiher than those deali with in the siatemeni of comprehensive income.

The noses on pages 12 10 19 form an inbegrl part of these financial siatements.
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Dacjeon Riverside Expressway Funding PLU Page 9
Stalement of financial pasition
As at 31 December 20015
31-Dee-15 31-Dee-14
Noles Vi WD
[vom current assels
Loams and receivables L 400, 000
Current assels
Loans and receivables 9 400,000 -
Cash and cash equivalenis 38063 69647
Onher receivables 11} 1,300 8321
450, 363 T7.968
Current Habilithes
Drebt securities issucd 12 (399.292) .
Onher payables 1 {8,130} {4,655}
(408417) {4,655)
Nl carrent nssehs 51,951 71313
Tuial sssets including net current sssels 51.951 473313
[eht securities isswed 12 - {398,472)
Ml aesels 51951 T4 241
Equity
Share caprial presenied a8 equiy 13 4830 4,830
Retained eamings 47121 7o
Total eguity 51,951 T4.841

O behalf of the board

st

" 28|06 |9010

The notes on pages 12 o 19 form an inlegrl pan of these financial slavements
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Dagjeon Riversile Expressway Funding PLC

statement of changes in equity
For the yvear ended 31 December 2015

Balance as at | Januwary 2014

Far compreeinnsive moomie for ilve year
Loss for the year

(Other comprehensive inconme
Todal comprehensive incomse
Balance as at 31 December 20014

Totad comprehensive bnss for the yeur
Loss for the vear

Oher comprebensive income
Toial comprehansive boss

Balance as at 31 December 20015

The notes an pages 12 10 19 form an integml part of these financial starements
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Page 10
Share Retmined Total
capital enrnings
¥'000 ¥'000 ¥'00n
4,830 B1.219 A6, 049
(11.208) (11208}
(11.208) (11, 208)
4,830 70001 74,841
. (22 890 (22,590)
- {22.890) (22,890)
4530 47121 51,951

39/125
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Dacjeon Riverside Expressway Funding PLC Pape 11
Cash Mow statement
For the yenr ended 31 December 2015

Year ended Vear emded

31-Dec-15 3-Dec-14
L] ¥oan

Cash inflow from operating activities
Loss from ordimary activitkes before inxation (22,890) (11,208)
Diecrease in other receivables 6,021 EETS
Increase in other payables 4,463 n
Tax pakd . [5.711)
Amonisation of issue cost B30 820
Met cash oulllow Trom operaling activities i11,384) [7.192)
Cash MNows lrem investing activities
Froceeds from |loans repaymen
Net cash generated Trom investing activities
Cash Nows Trom Minascing activitles
Repayment of bonds a N
Met cash wsed in investing activities = =
MNet decrease in cush and cash equivalents (10,584} {7.192)
Cash and cash equlvalents st start of vear 69647 76,839
C'ash mnd cush equivalents ai end of vear 58,061 0847

Thie notes on pages 12 10 19 form an integral part of these financial statements.
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Dagjiies Binpraide Euprrveay Fomdimg FLE Fags 11

N o P Ve a | i enis

Fer iy venr omded 31 Decrmber 3108

I Gesersd wlarmation
Tha Compary. & ipenal papes Ll vl b i ibed & fiing company™ wnder woien 160 of iw Toos
Comohilaon Act 1997 jas amended, bas scquied o foum (1be “Lown™). The Conysirsy which is cwrsed by 8 churitable trest, sially
Bemwed B sogpaaton of (ke Loan duough e e of 1) billion Fimi Saiew (300) borsl jhe “Bonch™|  Theels Ronds wese
grmramend and I on the | sneabug 500k Eaihingt

Ol b Worvamiter T | folbrwing @ ssmanae, i besb wore repad and the Corapany macd (58,600,500 (000 of Borsds which wore
alkecmicd mmba ) seres, marnchy |he 2 900 BNLDEG dapancse Yer Mands Scoaed Sarcs (N011] 3 MO0 000 ipasiss War Baoads Thisl
Saviay. (0111 gl ADOSME000 Dapareis Win Bosdi Foanh Seibs (20111 Thess boads wees lisicd on e bish Seck Exchongs and

by Ducjzan City The rapmymweni of fae Nonds was Nanded by the panial repaymen: af e loan 1o Dagom
Rineride Evgosdoas Co Lud

An 51 Devosbe 2003, ol i e woes g with fhe conpies: of 400,000 000 Japancss V'on Bonds Fosrsh Sorics {28113

The Compary dori ol hane sfs sobibbarie snd des Gascel sesmess represesl ooy e Masncid peribrmance sl pasison af
Dcpeon Rrversie Exprassanay Fending PLL, 55 an ndid sl antiry Tor the s arehit speveew
The Crampaery has na doss erephayads
1 Hush ol proparaios
dal  Stabemeret of compBance
'Ih-l—-l:-—h-nh—pq-lhmnhm-u-r—_q- Firancia] Reporing Standards | <TFRSs"L

! i Fisaraceal B e Comrwmites || FAC | micrproiniom ond e 4 craperecs Act 2014 gpgh cblc in
Bpating st IFEE.
mmmdmh“hwm-mﬁhﬂ.—-jhmmﬁﬂm
05 aml (e cowbp The cossigaid iy presenied o e fnaecil dwiersois s fa e yes onded 1
Decomber M

Thesy Firanc il eawreens hans b pragarcd on § going corcem baut

Ak Ny al meassa
The Frmecal dascrors bavr bee preped om e brilerasl oot baib

A€l Fascikusl aml proswiriss cornmey
T firannal wismeniy s prosssed in ¥ (lgmrese ¥ond wlich w the Conpaey s fusosonal cumescy. The deb secormes seed o
primmrity dosorepaicd i ¢ Dhr deecchon of the Compars belpoee Pl B out faiiidly repreienis e coosenil @7ech of P uideihing.
T i YO S sk,

18 e ol esimates and judgrmens
The of livwmed " with [FAS spires masag - eiras and
Mmmwmamﬂ—mhwui—dmmdmmﬂ
and memacamcd amsraphions mre bacd on hislorical exgericacs 8 viiow otfer B thel 8e befirved 10 be remoRatls o
cinumdaes, Ve sl of wheih femn th bash. of makong (e padgemem showi carmying values of mocs e babdies el me ol
readhy appasem fam sdr e Aot ol ey dhifer o dee arme

" e i ek -
iy Effecin for mumwel fuearal porieds bepsaiag o | Lasiay TV F
A e o npa pacins and iepreimian ar e o el frascal e yieeng o o0 ofr | aaars 3103 CH thee,
tha elbawing ware of relevasce and adopied by e Coayary wnd il e gepat o e Frarcal sakmees.

EMetive duie

Armmnl i wr @l
IFRS 1 - Fingacial | rggramsenis [Hsciosares [] [[]
175 W - | imasoal | st 0 Jaranry S008
FA’ 11+ Disclossry ol Inkmosis i Cibe Endiic [ )
13- egumory Defowl vty 1) I
IAS | - Proserimies rf sl Smkiens. g The dhloiais O] Jmmary 20

JLAS b4 - . Pt - Amerdieoiy besar -:::-El 'I'Ij-_-._ﬂ:I_I
LAS 77 - Separile Stabedurus | Arwmecd m M} _ 01 Jumairy 2898
AR 14 - Inserim Fsancal Heps ] 01 Juneary Hil6
LA% 1K - AsiEH 1 01 Jaraary 016
1A% 19 - Frrmrcal imtrret b Fecognition wxd Meomorend 1 01 lerwary 015
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Dacjren Hiveribds Exprosvwsy Fanling PLE Fage 13

Saslen b dhar fnane bl sistemsenss, | combinss
Far ik ywaar enided 31 December 1S

b Wi ol preparataos |comlirealy

il Segrest reparting
An JE T alas ealily thal copapes im business scivises (rom which i may ssm sevenisss and Wscer expenssi
1Iul|.-1lq|ﬁu-e-ulni-nuul.|n|;|- ik oeheer o ol the smme eity]. 1| imvobees lhe iepackaging ofbonds

arxd o ek irwinaTeTy. on bekallof invesien whidh o bought on e marker ssd subiequenity seoaritised o sl of poirtal markel
oppormnilies ol risk betwoon asymimcirics. The Coanpany e only som basiness uai a8 all adimnisiniing asd operaling Tarenoas o
tamied o el sviewal by e Admeniinier and Corpossie Secrctary, Desische Inermanonal Compars Services (Ireland) Limined
AEHCSI |

1. Gigwifican! sccomniing. policio
The scecaisling pulicies sct aut beber bave been appled comssienity s all panods is ew: Mrancal saemens

iah  Deserest insome aesd [BSeres) expesse

Imeresl incomse o6 loams and recehables aad inieres) expenie on dei it iwased ary
incratse om elloctive snicrost ric basis

rieed i b of comprehengve

The iffective mignesi mirhod = 1 meshod of caloulanng e smonissd cost af § fnaseial ssel or Naarcial liskiliy asd of sllecating the
IHETES] ISOBITE B INETEN evperee dver he ielevant period. The effeetive smicest e i fhe mie da oy ducoaunts the copecied i
cash purpsenis of ieceipl Wough the expecied il of the firancal imsinamen, ar whan approprsie, 8 shaner persd, o he s cumying
amoent of the fisancial s or fnancal liabiley The applscatian of he methoed bas the el of feespniiing oo (aad eapenic]

recein b (4 gy abde 1 e cieily i pog i e diry wree e peid! o mateni, o ropmeni
(LT ey
o o axpern it rogeised in e alamp FRobTe ExOEDn 10 (e extent thet 11 selanes 10 iems. recegn inad Breetly
[ T —— T—— with e o Do e b oeivich i [ relmied
el i 5 e copeciad e payabie on e Wi He iseorme fi the yeir, isisg 1y mles applicable o the Company's enacied or

subslartively cracicd of the balance et daie, and adjsstmend (o las. payails in respec] of provioys years

Diefersed income: W b5 providad in full, using the liabslity method, o tenposy iforeases ariing betwees the b bases of issss. and
fabuliticy and ihor carying smewnty in dhe limncsl visterneni,. Deferned income i in detormined wsmg o reiey fand lrws ) that hag
e eracied oo subaandially macked by the date of the swiemene of fisarcial posmson arad s expeoasd 0 apply when (he relaied defemsd
incarme 1 G b icalbiod o the Sefomed isceie tas babdin b sonled

Iiefiorved 1w ks me wocagnbed when i b probable i fuure rle pofn wil be svailabbe mamns which these wmporary differences.
cam b utiksed

[e] ok and cash equivaleats.
Tt prad ks equrvakn. (egliicn: cash @ kand, deposaia hold o call wifs banks, otter shortierm ighly bgaid imcsineels with onginal
malurilics #f ks has thice mosibs, which s sbea w nsgnifican visk of changes in ther (3in valex, and e wed by the Company in
b maragement of iy yort o commilments. Caih and ool equmlonts e camied o amomised cos1 in the Ssigmen of francial
position.

Ml Financhl msdranmeals
The fnescial iswments hod Iy the Company sclule e Tollowing:
* Loarm andl rezeieabley, and
= Db secunties immd

Cefrparissfivn )
Tha Cormpar, b classificd Loars asd recenables pa boans anel recoovalshes asd 1he: el secaniies baund s oibar bl

Lo awd reveirabin _
Thee loans arsd receatsies are mrmlly messared of fairvalie. They ar sltial o ke md receivabies nd ant comed 3i smorisad ool

pdyumsicd [or amry gl
el sevarides inaed
mu,_-..uu|-H-|.¢-,-m..|_uummgmm.r.—mﬁ[h*mmum:-ﬂﬂ

wassanon pos incumed. Thess e il ] il el i ey difference berween the proceods oot of Mmssctizn
poats and the vl 13 e grewed w6 Hhe o comap ircmiess wsing e efTecn v iMERs s menad,
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Nates ie tha )
Fer the sear emded 31 Devember 1008

3. Significan scosunting policies tromtinundy

Wl Fisancinl e (cantimeed |
Inilind recogeitian
The Company insially recognises all financial asseis and babilities on the wade daie a0 which the Compasy becemes a pamy 1o the
sl provemme of (e e Purcksse and sabes of fimmosl asseis and fimancial labilines are reccgnasd sing mde due

mconing

Devecaguinon

The Company detecognises & fnancial mset wisen the coniraeisal Tights 10 the cash News lkom ihe gsset expire, of it massfers the rights 1o
peceive ihe conmachual cash Sows. om the 11 me ina in which v ll e risks and rewmids of ownership of the

fisencial assel are transfered. Any inbevesi in irmsfemed financial assets that is eremed or seisined by the Company is recognised 55 &
separme assen or lishility.

The Comapary dvecopiscs o Mgl lmbalily whes its contrachol obligaiions e dischanged or comeelliod or expired

iifseiting

Fmansial azee and lishiliies sy =01 ofF and b net amouni presenied in ihe siziemeni of financial poston when, and oely when, i
Company bas a legal righi m set off the amoumis and intends either o seile on @ net basis o0 o realise the assei and seitle the labiliy

simulmmeoisly. Income and expenses are presenied on & net hasis only whes permitied by the scoousing siandards. or for gains md
llasses arising (rodm a groug of smilyr rarascisns.

iel  lmpairmeni

Fmancisl mes han are saied ® amomssd oo ore reviewed of 2ach reperong daie s determing whelber there i3 obsesiive evidesos of
imgaimem. Financial msels are considered w0 be impaired when there is objecove evidence that., as & resuh of one e mare evems Tha
ecuised afier the il pmition of the 1 al msel, The d fuure cash fows of the mvesment bive boen sffecied. 11 any
smsch indicalisn exisis, i impmerses s (s recognised in the Simement of compeehemsive income of the dfference berween e oo
carrying amoil Gl he peesen valee of entimaned fsre cish Mows dscousied @ (e (Inancisl asseis original efective mie IF in
smlwequen period e especied recevemble amomni of & previosly mpaied sseis ihe earler loss s d
hrsugh The Ststement of comprehensive mcome

fh  Foreign currency iramaction

Trassacsons in feecign are laied Bo the Fanciional cummcy of e Company & exchange rales o the dates ol the
immsactions. Monetary asets and lisbilities deromisated m forcign curmmcies ot e mporteg &ty any wimrsleed o the functional
ml‘lﬁmﬂllh" The: fopeign cumency gain o boss on moneiary fems is the diffooeos beeon amartisad costs in

tha fi | u‘: g of the veur, adjisted fon effecive imerest mnd paymenis dunng the period, md amontined ot i
faregn sl .ti- i ,*ummuuwﬂmmmﬂ““ﬂmm
curmercnes fhat vy mesmred af fow valee ae o the: & rﬁﬂirlhhlldlhhiﬁwﬂ
determined. Forvips cumscy iff ity 20 e ,-"—'Il ol comp ncoms

i) Operating istome and expeases
Oiperalify icoine and evpenses oe scowmied for onan sccnuals e

4. lagerest amd similar income Wrar endind Wear ended
Si-Dhec-1 % 3i-Deee- 14

(3. VI

Loan inerest ingomis. IL756 12,758
Oither income Tl M
135 L3851

5 Interest expenss and similar charges Vear ended Yewr ended
MH-lh-15 31-Dwe-14

W iR VIHER

Baors] indsriesl pervildile {11,280 [{LEL}]

rrrraation ol iss ey L]
o e [12.100) [LENEIN]
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Motes to the fnamcial siabemen s (oontinued )
For the year emwiled 31 December 200%

6, Operading eyprases Wenr ended Vear ended
31-Dee-15 Si-Dye-14

LaLLl Voo

Professional fees 115,007) [5604)
Andivor fges (1.397) (2.103)
Tasation fees [£22]] (943)
Admanizirsar fees (4631 (4,015}
Bank charges 137) (26]
(214T) [1F &I

The Compay pays [HCSIL o total of JPY 603,125 (2004: JPY $99.650) for direcior services provided. The Company has no employees
and services requined are conmagted from third panies

Yenr emsled Viear ended
Auditers” remundration consisis of: 31-Dec-15 I=Deec-14
¥ 0l
Satulory audil - PricewalerhouseCoopers, Ireland (1.342) (LT
Other BSsuFmnGE SETviCes - .
T advisary services (684 (T15)
Oither nos-guidi services » -
[$5311) (FELH])
Auditors remumerstion e VAT exclusnve and imeludes ot of pocket expemscs
Foreigm evchumge Veor emded Vear ended
3-Dec-15 J-Deee-14
L ¥ o0
Renlises] Foresgn exchange loss {237) (280}
Fomeign exchange (loss gain [1.501) 423
[EELTD [EE]
Tan om profit on ordinary acthities Vear emiled Vear enibed
31-Dec-15 I-Diec-14
Curren! lax W ¥
Comparation tax a1 25% - =

The cusrent charge for the year is higher than the curnent charge that would sesuli from applying the stamdard rate of bnish Corpomaiion Tax
to profits on ordmary activities. The differences are explaned below

Loss on ondirary activilies befiane ax (22,8%0) {11,208)
Mon allowable expenses = =
Tutal taxable boss {22, 850) {1 1.20K)

Laoss on oadenary acinvities mwliplied by the siandard rate

of Irish cospominom tax for the vear of 12.5% 2861 {1401)
Effects oft

Losses nod uilillised 861 1,401
Higher rte under section | 10 of Taves Consolidation Act, 1097 - .
Surcharge wnder sbdl

Current tax charge for ihe year — -

The Compamy is & qualifiing Company withia the meaning of Section |10 of the Taxes Consolidation Acl, 1997 As such, the plnﬁ'l.'li‘r
changenble to corporation tax under Case 3 of sehedule [ ai n mie of 25% bul an: compated in accosdance wilh thse provy isions applicabile
ta Case | of Schedule D.

The Company has pot recognised a defermed tax asset as ai 31 December 2015 of ¥1,401,000 as the direcors do mot believe it is mare
Tikely than met that sufficient tmable peofits will be available in the foresevable fubare b ulilise these losies
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Mates to Uhe Mnancial statements (conlinued )
Fer the vear cnded 31 December 2015

% Loans and recelvables 3-Dec-15 3 -Dee-14
Current Matwrity date  Interest rate ¥ Y00
Series 4 loan 07-Mav-16 3.189% 400,000 -

00,000
Nom-gurrent Mutwrity dote  Imierest rute 'O L]
Series 4 lvan O7-Nov-16 3. 188% g 400,000
- ), D0

Mmvesera daring t vwar

Balnnce al starl of the yoar 00,00 400,000
Lewns repaid during the year - -
Balance at end of the year 000, (000 400 000
1. Other receivables J1-Dec-15 31-Diec-14
Ll Yoo
Interest recervable on loan 1,782 1,782
Prejsany ments . 6011
VAT receivable 18 318
2,300 Hﬂ
11, Oiher payables ¥i-Dec-18 1-Dee-14
o Y0
Inlerest pavable on bomnds (1.598) {1,398)
Aciruals (7,522) (3,05T)
(9.120% i4,655)
12, Dbt securitles issued Maturity date  laterest rate 3i-Dec-15 I-Dhec-14
Currenit 'O XM
Series 4 bonds 10N 16 282% (399 201 -
LX)
Nan-current V0D y'ng
Series 4 bonds 10=Mow=16 IR . (398472}
(198,472}
Moverment duriang fhe yeor
Balance sl starl of the year (398 A4TT) (397652)
Diebd securiines repaid during the vear - -
Issue cost amartisation (830} LE20)
Balamce l eid of the vear _(399.297) (3984T2)

The Company had issued ¥ 13 billion First Series (2001) bonds (the "Bonds) io Japanese investons which wos repsid on 10 Novemnber
i

On 10 Movember 2011, Tollowing a restruciure of the Series | Bonds. 3 new Series were onginated, These were 1900000000 Jupanese
Yen Bonds Second Series (20015, 3,300,000,000 Japanese Yen Bonds Third Series (2011) and MMM !Iml! Yen Bomds Fourth
Geries (2011} These bonds were listed on the [rish Sock Exchange and guarniesd by Dacjeon Metropolitan City

As a1 31 December 2015, all the honds were repaid with the exception of 400,000,000 Japanese Yen Bands Fourth Seres (2011)
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Moles 1a the T iadl inuwed
Far il year endod 31 D-n-bwlll.l

ik

15

Share caplial
Aisthrtnd
0006, D00 ordiney shanes of US § | asch

$i-The-1% 3-Dec-13
dnsind awald fally puid - presesied oy sy W L
40000 prdisary sheres o LIS %1 eaxch A4.R30 l&

Craagprabip of the Compeny

1'h¢pﬂul|i shmehodder of the Compiaiy s Dewsche Imemational Fitsmee |breland) Lesiied (393040 ghoees) In addifion, Wr Michael
Whelas, Ms Carme| Maaughtos, 8Mr Cosor Blake, My Riys Orweni, M Dwvid MeCumness and s Eimir SMcCraib fall of whom e
employees of CRCSAL ), held ase share each in the company. AN shares irg held snder the Iorms of deciarations of mest dated 2 October
1001, The boand of direricrs have corsidered the iivee & w0 wheo i We commlling pany of the Company, |t has bean determnined thal the
woiirel of the diy 1o dey activities of the Company roils wilh the board The boaed i composed of 4 dinctons, 2 ol which s employess off
DOUSEL, e aalministenton of the Compny

Fumanrisl Rk %lansprosn)
The Corpaaiiy: iased e sernzs (001§ bonds of a nominal amowst ¥ 13 billion te peovide a loan o ¥ 13 808 bdlion

The loars constiteie ihe obligalion of ihe lmuser io apply S procesds from she bosds solely for ihe purpase of Feancing e loan and o
sccouni & the s benders. for amousts equivalen fo sums of principals. inerest snd sdditiosal amousts (o any ) sonslly recenved by de
sy 1ot Loan A Buding oy paid an respect of Reserved Righis s defined in fhe Tt deed.

n |0 b 200 1, fellowi i bomde wese pepmid and the Compamy mesed  ¥00,000.000 of Bosds which were
allncated mlmmlhl‘wmm en Bonds Second Seres (20111 5 MKUOL00 lapaness Yen Bonds Thind
Savies (7M1 o 00000000 fapasese Yin Bonds Fourth Series (1010) These bonds were listed om the Insh, Ssock Ewchamge and
pummanieed by Daejeon Metmpolitan City. The seprvment of the Bords wes funded by the partial repeymest of the loan 10 Dagjeon
Rivarside Exprosswny Co Lid

Al M) December 1015, all the: bonds were repaid wilh lhe ¢xoeplon off 300,080 000 Japmscsc Ven Bonds Fourth Serics (1011)
Tha bonds ang rated Aal by Mondy's as # 31 Decemiber 20015 (2014 Aadg

Diperetioeal risk exposure

Operational mik & e rak of direcl of isditect los vising Mem o wide vasiety of eases msociel with he Company’s procestes,

-rn-lﬂuurh*mHmmmﬂuumm-ﬂlqmﬂ:“u“mmﬁmkﬂﬂ
o gemcanlly ped unsdards of corposal maks mnise from ol of the Company's

llpl:rm-

mcﬂmuwﬂumufmmhmllmﬂlu in the proceding maagiaphs All manegemen
arad o DHCSIL.

Credin rink

In sedition fo the inderest ribe rak. the Csmpany s also cxposed o cesdn nsk which reflesis the shility of e Boroued 10 @es 15
oisligations under the Loan (0., pary the intcrest on o Losn and retum the caphal on the final ewshange date). The Company manages this
risk by reviewing the eredil states of the b Diagjenn Riverside E Compary Lid. The Compmary 's masimus exposuse 1o
MMII!LMNHInimh#ﬂﬂﬁﬂ-ﬂm“tmmﬂmmln&—ﬂlﬂuf
firemciad positien, The loans and recenvables mor sill performing al the dae of owf repon. The loare are peammiced bn Dacjeon
Wciropalitan City,

46/125

Oooooooa



EDINETOOOO
O00000000000000000000000000000000(E05909)
Oooooooa

Iharjron Kiverside Expresvwny Funding PLC Puge 18

Siabey do fhe Mo ncia ) simiemencs (comtinuel |
Far the vear ended 31 December HHE

IS5 Finsncisl Risk Masapement (coatinurd]
el Marker risk

Market risk embodees the polential for ool bsscd svd gams and includes inkeros? rale nek and cumescy nsk
0 dnreret rate ik

Theg Conmipamy s bt cowpon rals af 3 |89 per annam on the pringipal smosn! eosiandng o (he leins. |n addition e Compamy b
& commitmen| 5o pany the holden of the Bonds @ nevers of 282% per amnum on the somingl velue of Bords subaanding  The inserest
fecrreable en the Loan i peesien than vhad needed o pay the imevesi o the Bondholdiers 1 the Bomewer defiult on (he Léas intares!
pay menis, The Gamranior will fulfil the Company's obligaiions usder the Bonds

il Cwerency sk
The priccipal assets of e Company, the Loas and cash balapce, and the principal Irabilities of the Company, the Bonds, are denominsiod

i Japansss Yen anad. a mach, will mol give riss o any forein cumency i Foreign cumrency nsk will anse i respect of cenain expoases
of the Compars. The direcions do mot imend 1o hedpe agminst thes risk

A 30 Deeeeim ber ZOIS YEN EUR Tetsl
Vi Vi VO
Loani el Teven ables 400,030 = 40,500
Lash and gash equivalmis 39,809 13,654 LE T
{ither receivables 1, 7E2 518 1,500
HI_.I'FI 19172 Mﬂ&
dliher pavables i1.55) (1.58135 {9,120}
Debi securities isseed (199350 = | 290)
1400890 [T.5X2) [l k]
et position 0.3 1 1630 51081
AR 31 December 4 VEN ELR Tisl
Le L Tl ¥iHHI
Loan and receivabies AR = H0 0
Cash mrad cash equivabents. 55365 14281 BT
Csher recerables. 1. 528 B321
AB3, | [ 47T 588
—_—
Unhar paryabies {1,398} {3047} [LEE]
Daebt s i mswed AT - LI9RATH)
— 0 TIEFT TOLIET
i pusifion &1.08K 11752 T4
1) Ligeidity risk

Ligudiry visk is the nsk that the Compary wil not be able 1o mee o financal obligations as they [l dus. The Cempary s spproach is 1o
eroaire, 0% Gar 08 poasible that it will always beve sulficien Bquidity 10 mes s liobilities when they [l due, undor both sofnal and
stressed oo ilions, without incumng occepiolile losses or rsking damage & the Comparn s iepuilion.

The Carspams s obliganon w ihe Bond-halder is Bimited 10 e net proceeds apos realisation of loas and reernabiles

31 Devember DS G
Al ‘coniractual Less than  Between one o Beiwern Brd fe fne
Carrying valer wiish M s nnE sear EWD VAR TEMFY
Limbilickes Y Ll W Wi VI
Ot parvables {RA20) [19.E315) {18833) = .
Db secumiiies issend [l R ] {4, L0 {00 . -
ERATT)  TLER) ATEETR) - -
A1 3 December D014 Girma
coniractusl Lessthan  Mctwocs one 0 Berween fww be e
Carrying valee cmh Flaws afiE yEar an yrmn FEArS
L kabvillities jRiLl] VI v LR ] L]
(Mher payalbies 14,655h (29,048 15,905y wxr -
el Secierines issued (I0EATI |40 ) - {0,000 .
[EIEN] _?!'Jl [25.54K) {13.933) {409.713) -
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Soles e the finascinl starements (eongimued )
Far the yoiy ended 3] Devember 2015

15 Finmcisl risk manspement (continmed)
{e) Fuir vihee of Mnnncial msris
I 1+ the opinion of the ditectors that after considenig thwe loans are peber pos1 due or iepined =nd dserefore ihe thr vidue of (e loams
il reveivaliles upprosimales b thein canying velae. The direetons also neie that ibere has been no indication of principad loss or principal
shorifall m the past o1 up % the dnte of ppprovang these Gnancil sSpkemenms

{0 Fair valae of Ehancul lsibilites

Given the irevoeable gusrantey in plisez by Docpeon Maetropalitian Cily, the dineciors consider the faw value of the Debil securilies sseed
10 et o the irining valm

Aswets anil Habbithes not enrried 21 Falr value bt for which Wir saloe @ disclosed

A1 30 Degember 2005 Level I Level 2 Level 3 Totad fair value
Fosieagsal aovets el ol pR bl L] pRil ] W
Luans 2id recurvaliles B RTEIn ] - Q0000
Cash and cash equivibents - 38,063 54,063
Oiher recenishles = 2,500 2,300
Other payahles - {%,130) - 0, 130
[Dehl securises meimed - (399 350 - (00 39T
51851 - 31931
At I Degember 2014 Level 1 Laved 2 Level 3 Total fnir valwe
Fimiwionn avacls wind bofaditics WM i LR A"
Lians and recuehabies - 4 0 L - 400,000
Crish nmd cash aquivulenis - 4,647 40047
Oither recenvalibes - 8321 8321
Other pay ehiles = (4,655) . (4,655)
Mhedn secunnies wsued {308,472 ) 398473}
T4 EL Td Ba1

16 Tramsactions with Adminstrator and related parths ) . .
Deriag (he venr e Compnny iscered 3 foe of ¥4,691 085 | 2004: %4,013.228) relating 10 admumisiration and dinector services provided by
Cewtsche Intenmeral Corpone Servives (rslind) Linmted. There were no other related pany mnsactions = the vear

17, Subseguent evenis
Theete huve e no significant evemnls singe the vear eecl

18 Approvel of the finaneisl satements

T boand of drectons approved these Minmscial slenyeims o ‘b-!b} b I‘b]@ IF:‘
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2011 11
2011
@
( ) (
) 167km 294km
200km
539.28
1998
12. 4km 2006 16
10. 2km 2007 17
2002 2015 12 31
1,518,775 2.9 759,778 758,997
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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 250,653 264,913 498,917 313,968 204,360 1,532,811
2014 245,493 261,165 496,132 327,461 201,558 1,531,809
2015 239,579 256,186 490,859 335,312 196,839 1,518,775

€)

117 118

™ (
) (i) ( )

1949 1989 4049
1995 4789

@®
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2014
2016

( )
16 2 2 5 4 1 2
6 1 1 1 0 2 1
0 0 0 0 0 0 0
22 3 3 6 4 3 3

2014
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@
2014 (GRDP) 32 7,226 4.0 (GDP)
2.2 3.0
2010 100 3.1 1.4
2013 11.3% 2014 7.6% 2014
2013 2013
2015 12 28 458 9.2
2.4 2015 12 27 8,300 7.8
2015 21 3,961 4.9 14 4,010 11.8
2015 13 9,454 17.6 102
67.8
@
2010 2011 2012 2013 2014
(
( ) 27,631.7 29,683.9 30,884.5 31,455.7 32,722.6
GDP 2.2 2.2 2.2 2.2 2.2
(
6.6 3.9 1.2 1.3 3.1
-16.4 5.6 -5.6 -11.3 -7.6
15.4 2.7 5.3 3.0 3.2
15.4 2.7 5.2 3.0 3.2
-7.9 2.7 6.7 -4.4 -7.7
14.6 4.4 -13.1 0.4 -13.6
5.3 3.6 1.3 0.2 3.8
(
100.0 100.0 100.0 100.0 100.0
0.2 0.2 0.2 0.1 0.1
17.0 17.4 18.8 19.0 18.8
15.9 16.4 17.6 17.8 17.6
1.1 1.0 1.2 1.2 1.2
5.2 4.9 4.2 4.4 3.8
77.6 77.5 76.8 76.5 77.3
( ) 18,289 19,493 20,128 20,424 21,170
2013 2014
2015 2016
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2010 2011 2012 2013 2014
27,631,678 29,683,859 30,884,467 31,455,721 32,722,635
42,258 47,954 47,144 40,862 37,666
1,783 1,936 3,024 2,864 3,541
4,140,883 4,545,137 5,105,454 5,257,671 5,380,193
273,883 277,173 334,583 345,362 364,127
1,343,142 1,353,189 1,224,784 1,290,673 1,157,311
2,418,132 2,609,037 2,685,263 2,639,670 2,614,244
778,811 817,927 869,121 935,706 969,340
848,520 861,522 956,259 968,268 1,044,666
709,175 736,118 758,492 789,145 793,491
1,682,628 1,854,338 1,710,438 1,629,621 1,702,404
2,456,142 2,651,879 2,729,810 2,850,298 2,979,194
3,673,400 3,848,066 3,860,843 4,241,346 4,476,196
2,919,399 3,150,606 3,400,742 3,082,417 3,402,785
2,240,306 2,369,671 2,488,273 2,517,577 2,564,404
1,475,898 1,565,503 1,682,317 1,768,242 1,892,366
977,720 1,031,314 1,079,061 1,145,194 1,196,487
25,982,080 27,721,370 28,935,608 29,504,916 30,578,415
1,649,598 1,962,489 1,948,859 1,950,805 2,144,220

2015 2016
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( 2010 )

2010 2011 2012 2013 2014
27,631,678 28,720,537 29,057,519 29,425,974 30,336,271
42,258 44,623 42,105 37,356 34,514
1,783 1,788 2,785 2,564 2,991
4,140,883 4,251,790 4,474,829 4,611,057 4,758,619
273,883 266,465 284,308 271,770 250,841
1,343,142 1,284,161 1,115,744 1,119,866 967,037
2,418,132 2,557,339 2,628,935 2,621,474 2,658,126
778,811 791,749 823,529 852,398 859,460
848,520 886,756 966,280 921,609 961,310
709,175 761,644 788,228 848,617 855,698
1,682,628 1,735,469 1,692,910 1,739,740 1,843,276
2,456,142 2,607,928 2,551,420 2,571,424 2,622,874
3,673,400 3,760,503 3,588,099 3,826,556 4,040,455
2,919,399 3,034,661 3,177,080 2,815,459 3,039,635
2,240,306 2,270,687 2,336,289 2,274,135 2,268,823
1,475,898 1,525,616 1,632,740 1,706,168 1,819,730
977,720 981,513 1,002,922 1,050,890 1,065,624
25,982,080 26,762,692 27,106,485 27,271,060 28,029,198
1,649,598 1,957,845 1,950,041 2,166,111 2,335,829

2015 2016
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@
2014 0.12
17.61 3.78 77.29 1.19

2010 2011 2012 2013 2014
6.6 3.9 1.2 1.3 3.1
-16.4 5.6 -5.6 -11.3 -7.6
-8.7 0.3 55.8 -7.9 16.7
15.4 2.7 5.2 3.0 3.2
-7.9 -2.7 6.7 -4.4 -7.7
14.6 -4.4 -13.1 0.4 -13.6
4.5 5.8 2.8 -0.3 1.4
2.0 1.7 4.0 3.5 0.8
26.6 4.5 9.0 -4.6 4.3
3.9 7.4 3.5 7.7 0.8
5.0 3.1 -2.5 2.8 6.0
3.2 6.2 -2.2 0.8 2.0
8.4 2.4 -4.6 6.6 5.6
2.8 3.9 4.7 -11.4 8.0
0.2 1.4 2.9 -2.7 -0.2
6.8 3.4 7.0 4.5 6.7
7.5 0.4 2.2 4.8 1.4
2015 2016

Kosis
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2001 2013 11.3 2014 7.6
2011 4,732 1,895 40.0 2,837 60.0 0.52
2012 4,821 1,944 40.3 2,877 59.7 0.52
2013 4,616 1,837 39.8 2,779 60.2 0.48
2014 4,385 1,629 37.1 2,755 62.8 0.47
2015 4,305 1,606 37.3 2,699 62.7 -
Kosis
2011 10,446 7,431 71.1 - 85 373 2,557
2012 10,044 7,452 74.2 - 157 239 2,196
2013 10,547 7,036 66.7 - 86 321 3,104
2014 9,770 6,642 68.0 4 127 330 2,667
2015 7,764 6,484 83.5 - - 178 1,102
Kosis
2010 2013
4.6 2014
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 848 40,801 1,617,305 17,299,555 7,442,653
2015 2016
10
54
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2010 17,357 16,439 918 48,874
2011 18,120 17,211 909 51,979
2012 18,727 17,832 895 53,799
2013 19,166 18,276 890 57,200
2014 19,647 18,781 866 58,677

2015 2016

Kosis
2010 2011 2012 2013 2014
31 22 23 29 29
5 4 4 4 2
7 7 7 2 2
( ) 24 24 23 28 28
67 57 57 63 63
2015 2016
54
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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
2015 2016
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
2015 2016
©
( )
2010=100
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
2015 108.8 0.2 109.8 0.7
2015 12
108.8 2014 12 108.6 0.2 2015 109.8
109.6 109.2 109.3
110.8 110.8 110.9
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1998 1999 2015 12
3.5
12 31
2011 2012 2013 2014 2015
15 1,244 1,262 1,276 1,288 1,293
739 753 759 792 805
713 726 736 765 777
26 28 23 27 28
505 509 517 496 488
183 179 189 185 182
49 59 49 48 43
150 149 156 150 142
59.4 59.7 59.5 61.5 62.2
3.6 3.7 3.1 3.4 3.5
57.3 57.5 57.7 59.4 60.1
Kosis
80
12 31
2011 2012 2013 2014 2015
9 8 9 9 8
( ) .3 ) 1) 1.2 ) .2 ) 1.0 )
86 89 74 80 77
( ) (12.1 ) (12.3 ) (10.1 ) (10.5 ) 9.9 )
85 88 74 80 77
( ) (11.9 ) (12.1 ) (10.1 ) (10.5 ) 9.9 )
618 629 653 677 692
( ) (86.7 ) (86.6 ) (88.7 ) (88.5 ) (89.1 )
56 59 61 64 63
( ) 7.9 ) @.1) @.3 ) 8.4 ) @.1)
165 166 169 180 170
( ) (3.1 ) (22.9 ) (23.0 ) (3.5 ) (1.9 )
308 316 340 350 373
( ) (43.2 ) (43.5 ) 46.2 ) (45.8 ) (48.0 )
89 89 84 82 87
( ) (12.5 ) (12.3 ) (1.4 ) (10.7 ) 1.2 )
713 726 736 765 777
Kosis
®
2015 12 31 3.6 34,285 53,930 50,744 134
3,186 2009
2015 6.0
1998
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2000 19 2015
2015 5,020
2015 12 31 65
7,199
2006
2006 2016
14,368
106 75
2015 71,198 4.6
2015 12 125
46 28 12
152
160
2015
®
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32
10.9 165,528
33
15,000
181
20
2013 12
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50
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2011 2012 2013 2014 2015
1,162,804 1,152,904 1,099,564 1,374,715 1,217,321
372,490 317,239 265,040 371,052 362,029
- 7,336 - - -
27,616 - 26,618 33,875 33,034
8,368 5,126 9,128 34,708 34,678
161,977 173,572 179,419 191,258 190,072
186,027 189,755 195,065 199,780 195,337
89 - - - -
17,456 17,789 18,225 19,727 18,410
78,063 79,817 77,433 115,106 84,110
105,361 107,671 111,555 199,259 201,650
205,357 204,006 217,081 209,950 250,072
147,970 151,497 142,490 174,863 165,908
64 47 94 3 1
20,940 8 23,842 28,120 30,601
126,966 124,551 118,554 146,740 135,305
21,890 16,165 16,428 -183 26,516

1,332,664 1,320,566 1,258,482 1,549,395 1,409,745
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2011 2012 2013 2014 2015
5,885 6,044 6,365 6,516 6,587
20,598 20,503 19,796 20,334 22,461
5,150 5,795 5,930 5,825 5,378
23,260 16,137 22,214 16,531 15,403
6,590 10,189 7,344 5,784 6,265
3,199 4,221 2,910 3,243 3,344
64,682 62,889 64,559 58,233 59,438
2,846 3,679 1,098 5,258 5,995
61,302 112,750 104,123 48,052 198,709
125,855 140,463 211,887 181,595 165,372
32,875 44,660 53,236 73,831 104,012
* 1,460 1,336 2,951 11,921 6,532
38,036 57,805 84,903 72,149 28,572
2,399 1,220 2,658 1,849 22,747
- 0 27,800 45,500 40,000
264,773 361,913 488,656 440,155 571,939
329,455 424,802 553,215 498,388 172,988

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

2,428,095 2,557,586 2,847,694 2,860,821 3,027,198

1,068,035 1,093,360 1,009,282 1,348,510 1,409,745
194,660 276,477 343,506 172,988 125,724
471,665 516,796 520,826 527,662 512,114

550,184 604,275 744,961 780,719 819,634

143,551 66,677 229,119 30,942 159,981

2,428,095 2,557,586 2,847,694 2,839,830 3,163,818

407,162 333,815 482,417 326,839 521,122
27,158 37,146 25,798 30,305 60,309
219,400 234,537 251,738 286,585 260,681
141,815 180,714 190,463 191,711 183,412

74,826 74,797 68,887 90,320 81,662
688,865 757,507 912,226 989,886 1,069,506
37,270 40,325 44,808 49,793 56,830
39,575 47,807 31,880 32,329 38,408
72,289 75,551 52,266 46,497 53,449

318,003 265,914 261,681 286,337 287,923
135,818 180,279 214,387 195,970 177,077
37,973 39,185 48,952 36,975 38,271
25,737 62,723 28,980 27,772 73,920
202,203 227,286 233,210 248,513 261,249
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14

2011 2012 2013 2014 2015

817,234 841,116 824,985 1,090,398 1,161,510

418,965 451,401 487,551 646,774 676,409
114,600 124,400 116,400 124,620 137,256
135,121 110,103 140,601 175,844 162,748
169,244 216,898 230,550 346,309 406,459

398,269 389,715 337,434 443,624 455,047

5,846 10,236 5,171 4,332 4,029
37,034 33,394 38,608 50,272 52,951
14,075 2,063 3,133 10,424 12,276

139,688 163,416 182,953 184,139 188,047
119,084 113,671 23,004 39,080 44,118
26,342 28,543 30,386 54,382 71,402

465 453 317 229 209
19,232 25,060 20,276 18,556 13,674
1,349 2,334 2,120 1,238 1,071
358 396 289 303 309

34,796 10,149 31,177 80,669 66,961

418,965 841,116 824,985 966,817 1,008,281

418,965 451,401 487,551 610,828 676,409
114,600 124,400 116,400 116,400 127,352
135,121 110,103 140,601 149,723 153,439
169,244 216,898 230,550 344,705 395,618

398,269 389,715 337,434 355,989 331,872

5,846 10,236 5,171 4,256 3,997
37,034 33,394 38,608 36,419 30,014
14,075 2,063 3,133 6,025 8,382

139,688 163,416 182,953 185,440 188,043
119,084 113,671 23,004 35,306 28,946
26,342 28,543 30,386 47,257 43,466

465 453 317 2,230 3,878
19,232 25,060 20,276 15,413 13,794
1,349 2,334 2,120 1,222 1,073
358 396 289 300 295
34,796 10,149 31,177 22,121 9,984
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2015
2,805,484 2,312,904 492,580 61,860 51,055 10,805
386,453 304,740 81,713
377,513 284,677 92,836 41,721 31,638 10,083
705,123 586,007 119,116
1,336,395 1,137,480 198,915 20,139 19,416 722
2014
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
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2011 2012

4,722,957 3,245,329 1,477,628 4,997,634 3,398,702 1,598,932
2,271,132 1,843,530 427,602 2,423,122 1,949,227 473,895

1,275,647 1,068,035 207,612 1,315,713 1,093,360 222,353
995,485 775,495 219,990 1,107,409 855,867 251,542
1,987,630 1,176,248 811,383 2,402,235 1,279,798 1,122,436

1,489,987 704,583 785,405 1,646,360 763,002 883,358
497,643 471,665 25,978 547,534 516,796 30,737
232,244 232,244 208,341 208,341
231,951 225,551 6,400 172,277 169,677 2,600

2013 2014 2015

5,725,918 3,976,762 1,749,156 5,947,241 4,198,636 1,748,605 6,435,314 4,552,207 1,883,107
2,640,413 2,170,421 469,992 2,036,741 1,679,505 357,236 2,073,447 1,710,774 362,673

1,240,660 1,020,287 231,378 1,457,810 1,287,706 244,662 1,603,218 1,348,821 254,397
1,146,282 1,150,134 238,614 483,483 391,799 112,574 470,229 361,953 108,276
2,693,506 1,425,859 1,267,647 2,894,934 1,504,255 1,390,679 3,052,373 1,539,004 1,513,369

1,954,429 908,087 1,032,645 2,097,520 976,343 1,131,664 2,243,453 1,025,891 1,217,562
550,363 517,772 29,537 556,840 527,912 29,223 548,138 513,113 35,025

205,465 - 205,465 229,792 - 229,792 260,782 - 260,782
324,636 380,482 11,517 115,690 1,014,876 690 1,309,494 1,302,429 7,065
2011 2013 2014 2015
2015 44.2 43.4
2014 44.8 49.4
2013 51.1 54.7
2012 52.3 55.2
2011 51.9 54.6
1998
2000 68 2000
2001 113 2015 58
564
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2011 2012 2013 2014 2015
85,716 79,761 88,160 96,612 260,554
44,551 9,677 201,677 30,942 10,200
130,267 89,438 289,837 127,554 270,754
@) 130,267 89,438 289,837 127,554 270,754
(b) 3,245,329 3,398,702 3,672,679 3,806,647 3,489,113
@)/(b) 4.0 2.6 7.8 3.4 7.7
®)
2015
2015.02.13 5,000 2.843 2030 5 10
2015.11.30 4,200 2.336 2030 5 10
2015.07.06 16,181  1.633 2016 1
2015.07.06 17,000 1.772 2016 1
2015.07.06 17,000  1.91 2017 2
2015.07.06 17,000  2.075 2018 3
2015.07.06 17,000  2.31 2019 4
2015.07.06 17,000  2.33 2020 5
2015.07.06 17,000 2.421 2021 6
2015.07.06 17,000  2.501 2022 7
2015.07.06 14,600 2.571 2023 8
119 2015.12.01 1,000 2 2027 2 10
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12 31

2011 2012 2013 2014 2015

347,912 374,154 409,342 427,073 260,554

303,822 286,798 259,371 242,569 10,200

651,734 660,952 668,713 669,642 270,754

651,734 660,952 668,713 669,642 270,754
()

2015 12
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2015 12 31
®@
2015 12 31
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
2015 110,773 2020.12.31 2.0% 110,773
461,022 461,022
()
2015 12 31
(D)
2.934 5,000 2016.06
40 2.934 6,000 2020.09
2.934 2,000 2023.09
2.843 5,000 2023.09
2.336 4,200 2023.09
2.75 2,000 2023.09
2.75 3,000 2016.12
2.5 10,000 2024.09
2 1,000 2024.09
1.633 16,181 2024.09
1.772 17,000 2019.09
1.91 17,000 2016.12
119 2.075 17,000 2028.05
2.31 17,000 2019.06
2.33 17,000 2019.06
2.421 17,000 2024.11
2.501 17,000 202411
2.571 14,600 202411
4 1,350 202411
32 4 1,087 2017.03
4 750 2017.09
4 200 2016.12
IC 4 850 2016.12
BRT 4 3,061 2020.12
4 1,065 202411
4 55 2019.03
4 450 2016.09
4 50 2020.12
4 265 2021.03
4 150 2021.03
4 1,700 2021.12
4 1,100 2016.12
4 300 2024.09
4 500 2016.09
4 985 2020.12
4 280 2020.12
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4 1,250 2017.06
4 1,875 2018.06
4 900 2029.09
4 920 2019.03
4 3,705 2026.05
4 1,535 2025.09
4 2,800 2016.12
4 5,275 2017.12
4 1,125 2020.12
4 1,125 2016.09
4 2,800 2023.09
4 750 2016.12
4 8,675 2024.09
4 1,300 2021.06
4 700 2017.03
4 2,800 2022.12
4 2,100 2022.03
4 2,250 2020.09
4 2,250 2017.12
4 5,250 2017.12
4 750 2016.12
4 4,600 2028.09
4 5,100 2019.03
4 3,400 2016.06
4 2,850 2018.12
3 2,700 2017.03
3 1,900 2017.12
3 1,700 2017.12
3 950 2016.12
3 9,975 2018.09
3 4,900 2016.12
3 18,000 2016.03
3 9,000 2018.12
3 3,000 2019.09
3 3,000 2023.03
3 8,000 2023.03
3 4,000 2023.03
ITS 3 5,200 2017.03
3 4,000 2018.03
3 5,000 2016.09
3 29,500 2015.01
3 26,000 2024.09
4 3,000 2024.09
4 3,000 2021.03
3.1 2,000 2021.03
3.1 2,400 2025.11
3.1 10,400 2022.06
3.1 2,700 2019.06
3.1 4,300 2021.06
2.42 180 2021.06
2.77 520 2017.12
2.42 400 2017.03
2.42 480 2018.12
2.42 800 2020.12
2.42 204 2017.12
2.42 3,070 2018.03
2.5 85,716 2018.03
2.5 79,761 2016.09
2 2.5 88,160 2016.09
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2 96,612 2024.09
1.5 2 110,773 2022.06
4 10,000 2022.06
3 4,450 2022.06
3 3,750 2020.06
3 550 2022.12
3 5,525 2020.12
3 3,250 2021.12
4 10,000 2021.12
®@
2015 12 31
()
2015 12 31
20
20
1999 12 BBB BBB+ 2002
2006 A+ 2015

®
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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

(b)
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82

10

1961 1995
1995
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2016

20

2,500

2012

2003

100
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MPK 2015 12

NPAD 2016

146
103
20
23

292

2016 13

2016 30 20

122
123
38
17

300

2006 5,000

28,500

2014 10

65

37,500
2004 5,000

2008

2010

2011 12

2006 10
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0oooood
2016
2016
2015
2010
2010 11

©)

IMF

ADB

WTO
1DB
OECD
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(@
12 31 12 31
2011 2012 2013 2014 2015
5.3 3.4 3.8 4.0 4.9
2010 3.7 2.3 2.9 3.3 2.6
4.0 2.2 1.3 1.3 0.7
@ 3.4 3.2 3.1 3.5 3.6
@ 30.8 28.3 44.0 47.2 90.3
306.4 327.0 346.5 363.6 368.0
® 400.0 408.9 423.5 a24.4  39.6®
18.6 18.5 14.2 8.5  (0.0)®
@
oop® ) 29.7 30.9 32.8 e © n/A(D
@
oop® ) 0.7 0.6 0.6 0.5 © n/a(D
(€))
@) CIF
(3) 2010 12 BPG
©)
(5) 2010
(6)
©)
(b)
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2010 12 31 843.2 2015 12 31
1,207.0
2014
30
2015 MERS
(65 ) 2000 12 31 7.2 2015 12 31 13.1
2020 15 2026 20
©
GDP
GDP
2009 GDP 1993
GDP
GDP
2014
2008 2005
2010 GDP (i)
(i)
2010
(i) GDP

@iv)
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2010
(©)
(&)
2010
@
(2) GDP
(©))
®
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2010 GDP GDP
2015
GDP
2011 2012 2013 2014 2015 @
679,141.5 707,614.0  727,799.9  748,200.8  771,211.9 49.5
104,381.2  204,324.2  214,467.3  224,724.2  237,135.1 15.2
439,236.1  427,028.5  416,000.3  435,078.1  444,014.9 28.5
742,936.0  776,062.4  770,114.8  747,134.3  715,411.3 45.9
(723,013.8) (737,572.4) (698,936.9) (669,058.0) (606,942.0) (38.9)
- . - - (2,239.7) 0.1)
1,332,681.0 1,377,456.7 1,429,445.4 1,486,079.3 1,558,591.6 100.0
7,848.8  14,138.8  10,199.0 4,684.5 7,223.9 0.5
1,340,529.8 1,391,595.5 1,439,644.4 1,490,763.9 1,565,815.5 100.5
655,181.1  667,781.2  680,349.5  692,236.0  707,151.7 48.3
187,158.2  193,473.5  199,783.4  205,869.2  212,797.8 14.5
419,282.7  409,639.9  409,153.8  430,685.5  459,783.1 31.4
719,943.2  756,558.4  788,788.0  804,797.1  811,040.9 55.4
(668,931.5) (685,009.4) (696,724.6) (706,938.4) (729,744.7) (49.8)
(740.9) (142.1) (172.8)  1,019.1 2,508.1 0.2
1,311,892.7 1,341,966.5 1,380,832.6 1,426,972.4 1,464,244.0 100.0
7,573.1  13,577.8  10,037.5 4,706.4 7,126.7 0.5
(32,183.6) (33,075.1) (19,138.8) (14,000.4)  39,146.7 2.7
1,287,282.2 1,322,449.9 1,371,733.1 1,417,814.2 1,510,626.5 103.2
5.3 3.4 3. 4. 4.
3.7 2.3
GDP GDP GDP
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GDP
2015
GOP
2011 2012 2013 2014 2015 ® @
30,454.0  30,775.1  30,437.2  31,560.3  32,741.0 2.1
381,808.0  300,288.6  406,127.7  411,030.4  420,585.3 27.0
2,287.0 2,278.5 2,471.0 2,520.2 2,543.3 0.2
379,521.0  388,010.1  403,656.7  408,510.2  418,042.0 26.8
23,094.1  26,178.2  30,238.7  37,373.8  45,120.7 2.9
58,587.3  59,959.4  64,250.5  67,266.7  72,751.3 4.7
715,112.9  744,253.9  772,184.1  807,624.1  846,410.3 54.3
140,705.3  146,807.7 150,251.9  152,205.2  156,097.0 10.0
42,458.7  43,570.7  46,772.0  50,306.8  57,371.9 3.7
77,872.6  75,808.5  72,478.1  75,859.8  77,990.7 5.0
94,716.1  98,923.6  103,527.1  109,549.0  115,169.7 7.4
46,827.0  48,774.2  50,589.2  52,510.8  54,125.7 3.5
83,277.4  88,828.1  94,758.4  100,936.7  105,893.4 6.8
83,200.8  88,654.6  93,776.3  98,333.5  104,678.4 6.7
66,559.6  68,546.3  71,509.3  74,007.8  76,582.5 4.9
46,656.1  50,031.3  52,851.5  57,129.7  61,150.7 3.9
32,749.4  34,309.0  35,580.3  36,784.7  37,350.4 2.4
122,724.8  126,001.4  126,207.2  131,224.0  140,983.0 9.0
( ) 1,332,681.0 1,377,456.7 1,429,445.4 1,486,079.3 1,558,591.6 100.0
7,848.8  14,138.8  10,199.0 4,684.5 7,223.9 0.5
1,340,529.8 1,391,595.5 1,439,644.4 1,490,763.9 1,565,815.5 100.5

@
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GDP
2011 2012 2013 2014 2015 D
GDP 26,772 27,547 28,464 29,472 30,792
GDP 24,160 24,445 25,993 27,983 27,214
1,108.1  1,126.9  1,095.0  1,053.2  1,131.5
(€H)
GNI
2011 2012 2013 2014 2015 M
GNI 26,929 27,829 28,667 29,565 30,935
oNI 24,302 24,696 26,179 28,071 27,340
1,108.1  1,126.9  1,095.0  1,053.2  1,131.5
(€Y
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2010 GDP
2010
2015
GDP
2011 2012 2013 2014 2015 @
27,7446 27,506.9  28,357.7  29,378.2  28,951.1 2.0
376,958.3  385,853.1  399,773.1  413,839.1  418,970.9 28.6
2,176.3 2,170.5 2,347.1  2,344.40 2,327.7 0.2
374,782.0  383,682.6  397,426.0  411,494.7  416,643.2 28.5
25,687.4  26,710.3  26,629.2  27,327.9  29,027.3 2.0
55,432.2  54,430.5  56,044.1  56,470.9  58,174.8 4.0
699,580.8  718,906.2  739,463.1  763,853.5  785,490.9 53.6
137,058.1  141,698.2  145,620.3  149,150.5  152,318.6 10.4
46,157.9  46,877.6  47,556.1  48,646.9  49,974.0 3.4
72,741.3  75,547.3  78,583.9  83,020.5  88,215.6 6.0
93,383.7  93,182.9  93,999.5  097,112.9  98,937.0 6.8
47,931.6  50,199.3  52,773.2  55,164.8  56,455.4 3.9
80,913.7  83,352.8  87,244.6  91,424.0  95,055.1 6.5
80,639.1  82,940.5  85,024.5  87,052.8  89,401.5 6.1
63,806.6  64,386.6  64,773.0  64,865.2  65,235.5 4.5
45,483.3  48,693.4  51,247.1  54,740.1  57,804.5 3.9
31,465.5  31,972.6  32,683.2  33,106.0  33,066.5 2.3
126,489.5  128,708.4  130,627.4  136,454.6  143,681.6 9.8
(2010 Y@ 1,311,892.7 1,341,966.5 1,380,832.6 1,426,972.4 1,464,244.0 100.0
(€D)
@ GDP GDP GDP
2011 2010 GDP 3.7 2010
2.7 15.1 0.8
2012 2010 GDP 2.3 2011
2.2 5.1
0.5
2013 2010 GDP 2.9 2012
2.2 4.3 3.3
2014 2010 GDP 3.3 2013
2.0 2.8 3.1
2015 2010 GDP 2.6 2014
2.4 3.8
0.4
@
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2010 100
@ o011 2012 2013 2014 2015 @
10,000.0  106.0  107.4  108.2  108.2  107.5
9,611.6  106.0  107.5  108.2  108.3  107.5
33.9  104.5 99.8  103.8 95.7 96.8
7 91.6 90.2 86.2 71.1 59.1
0.9  124.9  108.5 98.4 99.9 78.9
24.3  108.4  102.9  110.3  104.3  111.0
9,577.7  106.0  107.5  108.2  108.3  107.6
4344  101.9  103.4  103.7  104.7  106.0
82.4  103.5  108.2  108.8  110.0  111.6
43.2  101.6  105.6 9.5  103.9 96.3
160.6  101.5 99.1 97.6 95.8 92.4
145.2  100.6 97.9 93.6 88.1 85.7
4.1 101.1 98.2  111.5  109.8  100.8

(
) 31.7 97.5 87.9 92.9 89.1 91.7
126.8  102.3  102.7  105.1  105.2  104.1
50.2 91.8 90.5 86.8 86.5 84.9
471.0  106.9  109.1  104.6  108.9  115.3
847.5  102.7  106.6  110.9  111.8  113.3
144.1  100.3  101.2  103.2  104.6  107.1
4211 105.1  106.4  109.9  110.4  109.9
271.7  100.3 95.2  100.6 96.7 99.2
827.6  106.2  106.8  106.0  109.9  107.8
557.8  108.9  117.9  117.3  121.2  115.4
1,794.3  107.1  109.7  113.6  111.5  113.2
148.1  105.6  111.6  124.2  110.6  104.8
479.5 1008 98.8 97.0 97.7 94.3
803.6  109.3  107.0  102.7  104.8  100.8
1,076.4  114.7 1145  116.1  118.9  120.2
506.5  101.7  107.1  101.7 89.5 79.5
69.5  105.4 98.2 97.2 1042  112.1
42.4  102.2  103.8  104.9  104.8  101.0
388.4 1045  106.4  106.8  107.6  106.9
10,000.0  106.0  107.4  108.2  108.2  107.5
L 2010
@
2011 6.0 2012
1.3 2013 0.7
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2014
0.6
2011
1.4 2013
2014
0.1
2011
2010
2012
2.1 4.3
2.0 2.6
2013
2015
2014
2011
1.8 156.6
9.0 2012
0.9
9.2
334,402
1.5 330,716
2.7 173.9
10.9
2015
2011
2012 2011
2012 4.4 66.1
2013 8.3
7.2
2014 2.6
2011
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9.0

2

0.

0.1
155.2
2013

9.1
10.2

2014

2015

2010 16

0.9
5.1

71.5

10.

69.7

2010

0.6
014
7
2011
314,558
.3
5.8
69.1
4.3
5
2.2
50.0
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2015
6.0 2012
0.7
2015
0.6
0.6 13.7
2011
2013 2013
2012 0.9
0.1 4.6
2013 0.8
7.7
2014 2.8
2010 1.5 314,314
2012
6.3
169.4 2013
2014
1.5 325,906
0.6 172.9
11.9
68.5
16.9
4.8 2013
4.2 2014
2015
12 2012
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2011 33.3
2013 2012 137.5 19
2014 2013 31.6 13
2015
2014 23.1 10
2011 2010 2.3 4.2 2012
2011 4.7 4.0 2013 2012 5.0 4.2
2014 4.2 2015 2014 2.4
4.3
2011 2010 2.1
2012 2011 0.6
2013 2012 3.1
2014 2013 2.6
2015
2014 1.6
2011 2010 4.3
2012 2011 1.6
2013 2012
3.0 2014
2013 0.6
2015
2014 3.2
2011 276.6 267.0 96.5
2012 278.7 267.6 96.0
2013 280.3 268.2 95.7
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2014 282.9 269.4 95.2
2015 285.0 271.4 95.2
@
)
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
2014 84.6  29.9 104.9  37.1  33.0 11.7  60.4  21.4 282.9  100.0
2015 84.5  29.6 109.4  38.4 34.8  12.2  56.4  19.8 285.0  100.0
@
1978 587 2015 12 31
21,716 24
2014
2030 4 2035 22
29 2015
2029 36
2011 2010 3.0 3.8
5.1 2.2 2012
2011 2.7 7.1
3.6 3.4 2013
2012 2.8 4.7 3.6
5.2 2014 2013 3.1
7.5 5.7 4.1
2015 2014 2.8
6.7 3.6 5.8
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(€)) ( ) (€)) ( ) W ( ) (63]6))
(2010 =100) (2010 =100) (2010 =100)
2011 106.7 6.7 104.0 4.0 100.3 0.3 3.4
2012 107.5 0.7 106.3 2.2 109.1 8.8 3.2
2013 105.7 (1.6) 107.7 1.3 116.4 6.7 3.1
2014 105.2 (0.5) 109.0 1.3 123.1 5.8 3.5
2015 110.0 (4.0) 109.8 0.7 A a® 3.6
€Y)
@
(©)
®
2011 4.0 2011
2012 2.2
2013
1.3 2014 1.3
2015 0.7
2011 3.4
2012 3.2
2013 3.1
2014 3.5
2015 3.6
1992 2009 24.8 24.3
23.7 23.5 15 15
10 60 63 50 2015 12
31 26.9 25.9
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2011 2012 2013 2014 2015
24,244 24,681 25,066 25,599 25,936

6.4 6.2 6.1 5.7 5.2
16.9 16.7 16.8 17.0 17.4
76.7 77.1 77.2 7.4 77.5
12.2 12.1 12.2 11.9 11.8
34.6 35.1 35.5 35.5 35.6
7.2 7.2 7.0 7.0 7.0
22.7 22.7 22.5 23.0 23.0
100.0 100.0 100.0 100.0 100.0
58.4 58.3 58.1 58.0 57.7
41.6 41.7 41.9 42.0 42.3
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 2014 12 31
2011 SC
2012
2012
2013
2013 12 Korail
Korail Korail
2014 11
2015
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1997 2000
2011 12 UPP 2012 10 UPP
UPP 2013
2015 12
UPP
2016 13
2016 30
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€))
GDP @ GDP @
@ ®)

2011 555.2 46.9 524.4 44.3 30.8 105.8
2012 547.9 46.0 519.6 43.6 28.3 105.4
2013 559.6 44.4 515.6 40.9 44.0 108.5
2014 572.7 441 525.5 40.5 47.2 109.0
2015 @ 526.9 42.2 436.6 35.0 90.3 120.7

) CIF

(2) 2010

®) CIF

4)

GDP
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CIF ™
2015
2011 2012 2013 2014
2015
2011 2012 2013 2014 &) &)
6.5 1.2 6.8 1.2 6.7 1.1 7.0 1.2 6.8 1.3
61.7 1.1 65.4 11.9 61.2 10.9 59.2 10.3 39.5 7.5
52.0 9.4 56.6 10.3 53.2 9.5 51.2 8.9 32.4 6.1
9.7 1.7 8.8 1.6 8.0 1.4 8.0 1.4 7.1 1.3
38.9 7.0 40.5 7.4 39.0 6.9 38.6 6.7 35.4 6.7
448.0 80.7  435.2 79.3  452.8 80.9  467.9 81.7  445.1 84.5
156.9 28.3  156.0 28.5  171.2 30.6 174.4 30.5 170.5 32.4
59.1 10.6 59.6 10.9 64.4 11.5 65.6 11.5 55.9 10.6
48.6 8.8 47.2 8.6 43.6 7.8 47.5 8.3 41.4 7.9
54.5 9.8 55.7 10.2 55.3 9.9 57.9 10.1 57.4 10.9
124.7 22.5 112.1 20.5 113.1 20.2  116.5 20.3  112.8 21.4
40.9 7.4 42.4 7.7 44.3 7.9 44.8 7.8 41.8 7.9
54.6 9.8 38.2 7.0 36.2 6.5 38.7 6.8 38.8 7.4
29.2 5.3 31.5 5.7 32.6 5.8 33.0 5.8 32.2 6.1
4.2 0.8 4.6 0.8 5.2 0.9 6.0 1.0 7.1 1.3
555.2  100.0 547.9  100.0 559.6  100.0 572.7 100.0 526.9  100.0
[€)) CIF

@
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CIF @
2015
2011 2012 2013 2014
2015
2011 2012 2013 2014 @ @
324.8  61.9 325.1  62.6 313.8 60.9  311.2  59.2 219.1  50.2
100.8  19.2 108.3  20.8  99.4  19.3 94.9 18.1  55.1  12.6
31.1 5.9  28.3 5.4 247 4.8 24.6 4.7 17.6 4.0
44.2 8.4  43.8 8.4  43.2 8.4 43.9 8.4  39.6 .1
30.4 5.8  26.4 5.1  24.6 4.8 27.0 5.1 21.2 4.9
15.1 2.9  12.6 2.4 125 2.4 12.8 2.4 11.6 7
103.2  19.7 105.7  20.3 109.4 21.2  108.0  20.5 74.0  16.9
146.5  27.9 140.3  27.0 144.2 28.0  149.0  28.3 150.8  34.5
50.5 9.6  49.8 9.6  50.1 9.7 50.8 9.7  49.1  11.2
80.1  15.3  76.3  14.7  80.9 15.7 84.5 16.1  87.5  20.0
13.9 2.7 12.1 3 11.3 2 11.6 2 12.4 8
2.0 0.4 2.1 4 1.9 0.4 2.1 4 1.8 4
53.1  10.1  54.2  10.4  58.2 11.3 65.3 12.4  66.7  15.3
7.5 1.4 7.9 1.5 8.5 1.6 7.9 1.5 6.9 1.6
15.0 2.9  14.3 2.8 14.5 8 16.7 2 17.1 3.9
18.6 3.5  19.4 7 210 4.1 24.7 4.7  26.6 1
12.1 2.3 12.6 4 143 8 16.0 0 16.1 3.7
524.4 100.0 519.6  100.0 515.6 100.0  525.5 100.0 436.6  100.0
@) CIF
@
2011 30.8 2010  466.4 19.0
555.2
2010  425.2 23.3
524.4
2012 28.3 2011  555.2 1.3
547.9 2011  524.4
0.9 519.6
2013 44.0 2012 547.9 2.1
559.6
2012  519.6
0.8 515.6
2014 47.2 2013 559.6 2.3
572.7 EU
2013 515.6 1.9

525.5
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2015
2011 2012 2014
2013
2011 2012 2013 2014 2015 @ )
134,185.0  24.2 134,322.6  24.5 145,869.5  26.1 145,287.7  25.4 137,123.9  26.0
56,207.7  10.1  58,524.6  10.7  62,052.5  11.1  70,284.9  12.3  69,832.1  13.3
39,679.7 7.1 38,79%.1 7.1 34,662.3 6.2 32,183.8 5.6  25,576.5 4.9
30,968.4 5.6  32,606.2 6.0  27,756.3 5.0  27,256.4 4.8 30,418.2 5.8
20,839.0 3.8 22,887.9 4.2 22,280.0 4.0 23,749.9 4.1  15,011.2 2.8
13,464.9 2.4 15,946.0 2.9 21,087.6 3.8 22,351.7 3.9 27,770.8 5.3
18,206.0 3.3 14,814.9 2.7 15,699.1 2.8 15,077.4 2.6 12,004.3 2.3
12,654.1 2.3 11,922.0 2.2 11,375.8 2.0 12,782.5 2.2 12,029.6 2.3
13,564.5 2.4 13,955.0 2.5  11,568.2 2.1 11,360.7 2.0 7,872.4 1.5
9,720.1 1.8 9,042.4 1.7 9,727.4 1.7 10,846.0 1.9 10,801.9 2.1
8,163.8 1.5 9,250.5 1.7 9,563.1 1.7 10,282.5 1.8 10,830.6 2.1
10,304.9 1.9 11,097.1 2.0 11,149.1 2.0 10,120.2 1.8 4,685.7 0.9
9,500.9 1.7 7,500.7 1.4 7,907.9 1.4 7,570.9 1.3 6,220.2 1.2
@ 177,745.7  32.0 167,194.8  30.5 168,924.6  30.2 173,501.0  30.3 156,489.1  29.7

555,213.7 100.0  547,869.8 100.0  559,632.4 100.0 572,664.6 100.0  526,756.5 100.0

@
(2) 200
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2015
2011 2012 2013 2014
2011 2012 2013 2014 2015 @ )
86,432.2  16.5 80,784.6  15.5  83,052.9  16.1  90,082.2  17.1  90,250.3  20.7
68,320.2  13.0  64,363.1  12.4  60,029.4  11.6  53,768.3  10.2  45,853.8  10.5
44,569.0 8.5  43,341.0 8.3  41,511.9 8.1  45,283.3 8.6  44,024.4  10.1
36,972.6 7.1  39,707.1 7.6 37,665.2 7.3  36,694.5 7.0 19,561.5 4.5
20,749.4 4.0  25,504.7 4.9  25,873.8 5.0  25,723.1 4.9  16,474.8 3.8
26,316.3 5.0  22,987.9 4.4  20,784.6 4.0  20,413.0 3.9 16,437.8 3.8
16,962.6 3.2 17,645.4 3.4  19,336.0 3.8  21,298.8 4.0 20,956.5 4.8
16,950.6 3.2  18,297.1 3.5  18,725.1 3.6  16,892.0 3.2 8,073.4 2.1
14,603.6 2.8  14,012.0 2.7 14,632.6 2.8  15,689.8 3.0 16,653.9 3.8
14,750.4 2.8  15,115.3 2.9 18,122.9 3.5  16,194.3 3.1 8,614.7 2.0
17,216.4 3.3  15,676.3 3.0 13,100.0 2.6  12,266.3 2.3 8,850.4 2.0
10,467.8 2.0  9,79.4 1.9 11,09.8 2.2 11,097.9 2.1 8,600.4 2.0
O 149,994.0  28.6 152,353.6  29.3  151,565.3  20.4 160,111.0  30.5 131,238.1  30.1
524,413.1 100.0 519,584.5  100.0  515,585.5 100.0 525,514.5  100.0 436,499.0  100.0
(€H)
(2) 200
2015 MERS
30 MERS
MERS
2003 FTA FTA
2004 2006 2010 2011
2012 2013 2014 2015 2015 12
FTA
FTA
2006
2009 2011 FTA
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©)
2011 10.4 2012 1.4
2013 1.6 2014 3.5
2015 14.4
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@
2011 2012 2013 2014 2015 @
18,655.8 50,835.0 81,148.2 84,373.0 105,955. 1
29,089.9 49,406.0 82,781.0 88,885.4 120,374.1
@ 587,009.7 603,509.2 618,156.9 613,020.6 548,933.3
@ 558,009.8 554,103.2 535,375.9 524,135.2 428,559.2
(12,279.1) (5,213.6) (6,499.2) (3.678.5)  (15,707.9)
6,560.6 12,116.7 9,055.7 4,150.8 5,901.8
(4,715.6) (5,474.1) (4,189.3) (4,984.7) (4,612.9)
24,203.8 51,540.7 80,077.6 89,325.1 109,562.1
(112.0) (41.7) (27.0) (8.9) (64.7)
® 24,315.8 51,582.4 80,104.6 89,334.0 109,626.8
5,772.0 789.1 (1,016.6) 4,969.9 3,736.4
@ 2010 12 2013 12
BPG
0 FOB
) IVF
“)
2014 84.4 2014 2013 81.1
2015 106.0 2015
2014  84.4
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@
1960
1998
FIPA FIPA
2011 2012 2013 2014 2015
@ 11.7 12.5 9.6 11.0 14.1
MEA 2.0 3.8 5.0 8.0 6.8
13.7 16.3 14.5 19.0 20.9
6.6 10.7 9.8 12.1 16.3@
(€))
@
2015 2014  19.0 20.9
2014  11.2 2015
14.7 2014 7.6 2015 4.6
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2011 2012 2013 2014 2015
2 7 3.5 3 5
1 0. 1 1
3.7 4.4 4.6 5.0 8.4
2.3 4.5 2.7 2.5 1.7
0.6 1.7 1.0 1.1 1.5
0.6 1.4 0.4 1.7 2.5
0.7 0.7 0.5 1.2 2.0
0.2 0.5 0.4 0.3 0.7
4.4 8.8 5.0 6.8 8.4
0.9 0.4 0.1 0.4 0.3
1.0 0.6 0.6 2.4 0.5
1.5 0.4 0.4 0.2 0.5
0.2 0.2 0.5 0.2 0.1
0.1 0.2 0.7 1.9 0.2
1.7 1.2 2.6 1.6 1.1
5.4 3.0 4.9 6.7 2.7
0.2 0.1 0.0 0.5 1.4
13.7 16.3 14.5 19.0 20.9
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®)
12 31
2011 2012 2013 2014 2015
@ 2,166.6 3,761.4 4,794.5 4,794.7 4,794.7
@ 208,232.9  316,897.7  335,647.5  353,600.5  358,513.8
300,399.5  320,659.1  340,442.0  358,395.2  363,308.5
INE 2,556.2 2,783.6 2,527.7 1,017.1 1,411.8
3,446.7 3,525.6 3,489.9 3,280.5 3,241.4
306,402.5  326,968.4  346,459.6  363,592.7  367,961.9
) 31.1035 42.22
0 95
1997 12 31 8.9
2007 12 31 262.2 2008 2008 12 31
201.2
2011 12 31 306.4
2012 12 31 327.0 2013 12 31 346.5 2014 12 31
363.6 2015 12 31 368.0
2016 31 369.8
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@
1998
2007 FSCMA FSCMA
2009
FSCMA
FSCMA i i
(i) 86
FSCMIA
FSCMA
FSCMA
( )
FSCMA FSCMA
FSCMA
FSCMA FSCMA
1967
2015 12 31

42
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NH
1997 1998
1998 2002
€]
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 25.7 1.8
2014 12 31 1,557.9 24.2 1.6
2015 12 31 1,664.3 28.5 1.7
@
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 (i)
2013 12 31 166.1 2014 12 31 183.5 10.5
2015 12 31 2014 12
31 1,162.8 16.3 1,352.9 (i)
2014 12 31 518.2 2015 12 31 562.8 8.6
(i) 2014 12 31 522.4 2015 12 31 576.6
10.4
2011 2010 9.3 11.8
2012 2011 11.8
8.7
2013 2012
8.7 3.9
2014 2013 3.9
6.0
2015 2014 6.0

3.5
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79
KOSDAQ KOSDAQ
KRX KOSPI KRX KOSDAQ KRX
KRX KOSPI KRX
KRX
Q)

1980
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2011 12 29 1,825.7
2012 12 28 1,997.1
2013 12 30 2,011.3
2014 12 31 1,915.6
2015 30 1,949.3
2015 27 1,985.8
2015 31 2,041.0
2015 30 2,127.2
2015 29 2,114.8
2015 30 2,074.2
2015 31 2,030.2
2015 29 1,941.5
2015 30 1,962.8
2015 10 30 2,029.5
2015 11 30 1,992.0
2015 12 30 1,960.3
2016 29 1,912.1
2016 29 1,916.7
2016 31 1,995.8
2016 29 1,994.2
1997 1997 12 27 1997 30 647.1 376.3
1997 10 24
2007 2,064.9
2008
2008 2009
2016 1,986.4
1999
2001 50

(b)
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2007

5.25

2008 10 27

2.5

2011

3.25

2.25
2004

12

2009 12

13
2.75

3.0
2014 10 15

4.25

2.0

2.0
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2008

4.5 4.75
2008 11 4.0
2010
2.0 2.25
2011
2012 10 11 2.75
2015 12 1.75
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1950
2007 5.0
5.0
2008 10
5.25 5.0
2008 12 11 3.0 2009
2010 11 16 2.5
10 3.0 10 3.25
2012 12
2013 2.5 2014 14
2015 11 1.5
1991



@

@
@

®

1994

1996 12

1998

2006

EDINETOOOO
OO00ooO00ooOo0obDo00O00o0oO00D0boO000bDOOdnoo(es909)
oOoOooodn

12 31

2011 2012 2013 2014 2015
@ 442,077.5  470,010.6  515,643.4  585,822.6  708,452.9
1,309,380.9 1,365,631.0 1,405,151.6 1,491,411.4 1,538,922.1
w2)® 1,751,458.4 1,835,641.6 1,920,795.0 2,077,234.0  2,247,375.0

5.5 4.8 4.6 8.1 8.2

M2 ML
1995
OECD
WTO
1999
2001
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2010 FX
2010
100
2011 12 30 1,153.3
2012 12 31 1,071.1
2013 12 31 1,055.3
2014 12 31 1,099.2
2015 30 1,090.8
2015 27 1,099.2
2015 31 1,105.0
2015 30 1,068.1
2015 29 1,108.0
2015 30 1,124.1
2015 31 1,166.3
2015 31 1,176.3
2015 30 1,194.5
2015 10 30 1,142.3
2015 11 30 1,150.4
2015 12 31 1,172.0
2016 29 1,208.4
2016 29 1,235.4
2016 31 1,153.5
2016 29 1,143.9
1997 11 2.25
1997
1997 11 10 1997
1997 30 888.1 1997 12 24 1,964.8
2008 2008 2009 16
29.9
2016 1,140.8
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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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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.

118/125



EDINETOOOO
OO00ooO00ooOo0obDo00O00o0oO00D0boO000bDOOdnoo(es909)
oOoOooodn

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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2016 28

2014 12 31
2015 23 2015 12 31 2016 28
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CONSENT OF THE AUDITORS

The Board of Directors

Dagjeon Riverside Expressway Funding Public Limited Company
Pinnacle 2

Eastpoint Business Park

Dublin 3

28 June 2016

Dear Sirs,

We hereby consent to the inclusion of our reports dated 23 June 2015 and 28 June 2016 on the financial statements
of Dagjeon Riverside Expressway Funding Public Limited Company for the year ended 31 December 2014 and for
the year ended 31 December 2015, 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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2015 12 31

2014

2015 12 31

101

2014

2014 305 312

2014 391

122/125



EDINETOOOO
OO00ooO00ooOo0obDo00O00o0oO00D0boO000bDOOdnoo(es909)
oOoOooodn

2016 28
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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 PlIc's financial statements (the "financial statements'):

give atrue and fair view of the company's assets, liabilities and financial position as at 31 December 2015 and of
its loss and cash flow for the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practicein Ireland; and

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

What we have audited
The financial statements comprise:

the statement of financial position as at 31 December 2015;

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; and

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

The financial reporting framework that has been applied in the preparation of the financial statements is Irish law
and accounting standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered
Accountants in Ireland (Generally Accepted Accounting Practice in Ireland), including FRS 101 "Reduced
Disclosure Framework™.

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.

Responsibilities for the financial statements and the audit

Our responsibilities and those of the directors

As explained more fully in the Directors Responsibilities Statement set out on page 5, the directors are responsible
for the preparation of the financia statements and for being satisfied that they give atrue and fair view.
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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 nat, 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 disclosuresin 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 usto 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 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 us in the course of performing the
audit. If 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

28 June 2016
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