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ANKOR®=H& 2| AR clA S&=2 Ot 22 25U
T E FEXA clALHS =41 (ft)
U AREEA| MC 21 (SIMBA) MC 21, 22, 65 433 ~ 574
SMI 73 SM 68, 69, 72, 73 125 ~ 132
SS 230 SS 218, 229, 230, 241, 102 ~ 132
242
VR 191 VR 191, SM 29 89 ~ 96
SMI 27 SM 27, SM 16 73 ~79
SMI 58 SM 69 125
IR EH - SS 290 217
& AtEHA - VR 317 204
- El 278 161
(F=1)20114 38 JI&E, X : s8=24K3AHKNOC)
(F2) elAHY E SM6BI= SHEXA SMI 73 I SMI 58, 21 X0 8522 AXIotH U= 2lALICH
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T & 2 = (Mbbl) & S IFA (MMcH) &3 (Mboe)
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non-producing(PONP) Shut=in 304 646 416
(2ol JHY DlaaH O
)
Proved Undeveloped 1,348 736 1,475
(24! OIJHE: DHRHOH & E)
Total proved reserves 17,013 44,187 24,642
(B &0 JITHOHE S, =4 D0 DHEE)
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(& EXNIZ L 0l22 e AAHE =H(WAL]
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 1Q
ExtF 13,055 36,620 41,464 34,472 31,077 42,626 44,079 24,746 16,511 15,751 14,630 12,359 10,802 9,722 2,086
oyl 29,729 28,231 20,287 15,049 15,574 17,523 16,456 12,438 9,291 11,170 10,548 6,425 6,564 5,425 30,281
e 42,784 64,851 61,750 49,521 46,651 60,148 60,535 37,185 25,802 26,921 25178 18,784 17,366 15,147 32,367
E£X) & PwC, SO
(=1) Olla 2 MAt2EO| 75% 20 Uloll HYDI=L=28H 7 @2k ol Xl(Hedge) JHE
Olat 22 MAZESl 51% 2= : $ 90/bbl (Short FWD Strike) + $180/bbl (Long Call Option)
Ol&h 2 MAZFOl 24% #== : $ 75/bbl (Long Put Option)
(=2) HEES ANKORZ 3 X2 29% JI=
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Ol & AMAL2EOl 24% == : $ 75/bbl
(Long Put Option)
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o 2 BOELIC 372 B2 &8 daes BPOUIAI WTI XI==0 dsst 8L It
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22It2 | (Calendar NYMEX + NYMEX Roll) + (LLS/WTI Differentia)
2ERA - Calendar NYMEX @ mSaZHAA0AM HeEl= "Light Sweet
Crude Qil"e X2E S0 YLYTAMIIAS & HZ ItA

NYMEX Roll : (X282 EZItF-282 BZItA) » 0.6667 +
(Z28E BRIHA-AU2E2 E30H2) » 0.3333

LLS/WTI Differential : St. James XIS9HAM Hell&le LLSS E2 S
Jtet Cushing NIG0IAM Hellkl= WTIS &2 SIte| Xt0l1e] &4

JtAS F2 & Mag ASS46H0 Henry Hub XI==(0l= ROIXIOHLE =, SA|DCH
oHotl fIXISH HmolZetel B2 A NYMEX ®HIMA A2 HA XH)H HsSs A
o OrA0l et THoHst) USLICH EHOHCHE A2 (Marketing Agreement) 2l SHAI &
el= 2 XA JHXIA 2 MEOIH, £S0I6HH XIS € ZR0U % 0l= HWAl
DO XY 2R ¥ HAHAIA 2S5 AEH(HE =Y MolZetel AlE )8 Sl Ol
= dYoZ HIE == U=s 32 R AME0 S JALS =2, M 27 2 A
HIOtAS HifE HEX 2S5 A2z BYLIT

2 EN3AL 23822 EXcts Al ANKOR |2 013 HWAIDRL HH(=E)
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AAGIHLE DT E4E B B 25 2 YN BHES 2ot KES HM
Ot KHAMENZ =70t HY2 +Hot00F ELICH 0IE fldl 2 SX3lAt= AEPH
ot EoE +FUAM AFE SRHIE MY g FELLICH DAL EXSIALS of
A Al RS MO =B MMILXI(NPV)IL =0 E2& S72HIE AFSt=0 tHZ 0l &
UG Gla NPV XHOIDF Mg 3 MFEE SHl 20 FIHEQ HIE0| g =
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Restated Agreement of Limited Partnership)2
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= FEotJlZ oIl ME0l 0l2 st FIHHQ HlE2 2dotil Es Hez 2
LICH

2 FAAAsE S LES2E Sof ZES A=S HAXNZIHEAIEE 2 2 FX3E
A2l EEEXA(Z 20 et 012 HWAI22 XG0l RAXIS ANKOR |&9 X2 3

29.5%E =2 RotH & KOA Energy LP(Limited Partnership)Oll 8=l A2 (Limited
Partner) 22X SXE otAH ELUICH &ADJ| Limited Partnershiptil= ANKOR XI&
29.5%2| OH2X2l ANKOR E&P Holdings Corporation0l 100% ZXtst KOA Energy
LLCOt GP(General Partner)= M Z04GHH & LICH
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2t HAHEAMRSEE 2 Hde 225 fdl FEHHY XS AH2AM(Amended and

Restated Agreement of Limited Partnership)®t OHOH £ SXH 2 AM(Amended and

¥
&
k

Restated Sales and Contribution Agreement)(0|5t ted Al 2 (Transaction
Agreements)”)& HMZE OALLICI. 2 SEX3 A= Hel

Agreements)E MZ35tJl 0I&, 2 Hel 2t#AXS2E OH0H ot 2F & A MZ 2

il

& H 2 (Transaction

gt BoAME MZBOHU2H =2 HESES UsSW 25U
+ = U E
Het =X OHOH 2 =XAH 2 A (Amended and Restated Sales and Contribution
Agreement) Section 2.1(a)(iD0l JITHE OHOHCH=Sl ZE & HS &
S 2 oA
HSE AL - ANKOR E&P HOLDINGS CORPORATION2| 100% ZX+At+€l
St AR I A
- SIFNERE, ESA FAA Z UHRBA FAZAMZ
TFHE S22 HAAMY HEAMZEAM SIRENERES
2t =& - OH=XIt XISct= OHOHCHZ E SH=24R 3 A2 X Z St "0HOHCH
= 20 28 oM"0l et dlXi(Hedge) MZ RIE 0
ot =& =3d
- MHEX=s A LUZLH 32 OILHM HE XD I8t IOt
202 MWEXIL SEot00F 6tH, MaXte SERIE OlAMA
AHl Sl XI(Hedge) MZ
- © OH==XiJt GliXI(Hedge) HelE MZot= 240l 22t6tAL &
Mot S2&elg 2= WX S8 Jt=ES MEE6toF &
2 SXgA | - SFENERES FA4Y 0ld, geldez MZBItse ol
2ESINH (Hedge) RItE St=2A2 3 A2t oot Z2& F, MHOHt=
Z2E LHSMHE ZHOIOOF &
2 SX3AIE 100% S48 KIAE &J1 HeHE S ANKORRE XI&E 29%2| OHOHCH
20 &Es 32 MEUHN SX6t0 |EHYARR(0IGH “LP")2 X222 FHSoHA
ZLICH SSHAMIZ M X2 L HEHQ A2l R0 2& HES2 [EHH
AT H 2 M (Amended and Restated Agreement of Limited Partnership) &0l 8 &l Of
U[_D X2 HNE 2 OHOHUHZ XS0 s WSS 0 2 SXAHL M (Amended
and Restated Sales and Contribution Agreement) &0 ST U =2 Heieb 2
St HE 28 RS2 zAsol)l /st BXSS OtoIASLICH RME AMtE2 [4
H3-1- RSHAXZEFAH2AM(Amended and Restated Agreement of Limited
Partnership)] 2 [Z&3-2- OH0H ¥ &XAHI2AAM(Amended and Restated Sales and

2
Contribution Agreement)]S & 18FAID| HEZLICH

2 EXNgAlE HAXRANLHEST ARl Korea Investment ANKOR LLCE &gdtn 2
SIAIJE ANKORSE O ZARM 295%E ELst MEUES St AAIR XA2 ALY
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- Samsung Oil & Gas USA Corp.

2008¢ 5& 2¢

<Management>

1. Power of the Board

- OlAl=lE 2AtSl BEXt

- OlAt2l 2t OIAtSI 22 H XIgE Xte 3Ate tielel

- OIAtEI2t OIALE 2IAS] 2E dets 0 5.

- OIAt2I2 OIALSl SIAIZE D = 25 SIAS QAAZZ D H#RZ 2HFEH,

SIAFRF 2t2t0] EOISIALK %S

2. Appointment and Number of Directors
- OIAIEl= 499 Xgolez RMoiE, 3¥8E KNOC USA Corporation, a
Delaware corporation(KNOC)UlM & 3t1), 12 Samsung Oil & Gas USA Corp.,
a Delaware corporation(Song) 0l A & H&t.
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3. Chairman of the Board
- OlAIE 2l 2/&E =2 KNOCIH &9 &,

- OIAtE] 2/E2 0IAtS S 2ot H A2t 328 =2

4. Term of Directors
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- GPE H2AZF9 o228 2Yd
- O, GP2t MEUHE2 S2HY0 [HE HSH HAL 20t LMsE A0 CHOH,
GP & LPOIl CHoll 2IRE REotkl #3
- el GP= MEUHHEN ol wtalz oIt &oHiiAMAS 2GR 2S
(Dol o8t 8 &<l M)
- AFE S2AH(GPIF LP XIZ DEH+Z2H A S2E 2H0L0F & AtE)
Xratol ME (&, HHE0ILE & & Tag Along Right, Drag Along Right Al &2
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1 Common Unit & 1 &3
O|ZFT 10 ~ 60 ALOIO & A-AlIZES X
- HE2 ge 92
LP= IMEUHS MWEE RE6HA &1, Capital Accountll 28 B8 97
£ REOA %38. ©, LP= GPY HI2 I Y= B2 HE 2292 20
Common Unit & 1 USD)
- gz 32X
LP= & HY & IEUHE S20 28 e &2 MASHE HIE H3 Bte
HRAO oS
Lp @g| |~ Buyout
LP= 202522 JIE22 AEPHOIH 2E XI22 Buyout Price(x)0ll 2F&=all0F
otll, AEPHE = Hlf&h LPol &Acl-2/fE el4=5t1], LPOIA Buyout PriceE K=
SHoi O &

(*) Buyout Pricesl 23

Scenario

Buyout Price per Common Unit

LP Net Property Value 0] 0 O|&t

LP Net Working Capital / Common
Units

LP Net Property Value 0l 0 0|8t
LP Net Property Value > LP Net Working
Capital

1$ / Common Units

LP Net Property Value 0| 0 0|8t
LP Net Property Value < LP Net Working

(LP Net Working Capital — LP Net

Property Value) / Common Units
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- GP 28 =X
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(iv) X2 FSS H21elel X/t ofLl XAl H&Ho| 28 201D, CHAl FEE ©f
AME XES FSoHs 2001 OtLID, CHE M3XOIN NES =510l A Hoe

R _ _
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of et X2sAS L0l HHMIEZ2, 24X K22 2H Sl

(vi) 2 IEUE X2 £Xto] 982 BItg 53D AAS 2D USS 2oy
B = 2 SR R SAS AL £ Us SENXMUH HeHED, N2 HS2S &=
S 98 2YS 2UHH, NSYTH= SUE RS0l YD 2H AF0 o0 o
A 22 ABUNE SN2 8400 RE & YT IS /e

[EA3-2 UHOH 3¢ SXHHIZEAM(Amended and Restated Sales and Contribution Agreement]]

R FR WS
IFEH & (KOA Energy LP)ol &H&lS <o, GPOl ANKORS X 29.5%E SZ2&X & AEPH,
Jot @ LEHH Ol ANKOR |EXE 29.5%=2(29%= HIHE S, 0.5%= SSEXNE =oll)
T |2 6P, 9 MEHY ®Z2ZETHANKOR SEXIE29.0%01 ATE S Q5
2 FEE P2 H
— ANKOR E&P Holdings Corporation(AEPH)
— KOA Energy LLC(GP)
HIoF SHAFXE
— Korea Investment ANKOR LLC(KIA)
- IIE U4 & (KOA Energy LP)
oF XA - “Leases”: Oil, Gas, Mineral 2 xt2(leases) & S& A (rights—of-way) & Exhibit
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A-101 JIRHE THAE / “Wells”: Hydrocarbons, source water, CO, S Exhibit A-20il
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OIE MZL | si2451 % (Environmental Defect, 28 SIBOIHL HEE 0118 + Y= AAS =,
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(i) KIADH AEPHOI N SXI3H #Z6tX0F Closing M0l XIRE X 2L KIAJ 210
Het A2l2 II5HK 2D (i) AEPHI OIMHISI KA 2H5101 CH2 0l Al
ZHE AL
B - SEgMA(Effective Time): 20118 18 12 A 7AI(0I12 =8 EZ=Al)
s5e8e - ANKORGE X 22 2 HLEZ 2(Closing Date)dl MEUHE W O™ XIS OZEH
(Effective waAE 01200ILF HIBSS 9 XHAHOIEIIZEAIE (Effective Time)S JIZ02 M4t
Time) 5t LPOl B2EXMS XN E
— GIHIRAR DMIIZE AEPHE SOIE Closing@ 2526 5322 ®o| A
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Transfer Documents(Bill of Sale S A2 E

[l

g AR LR

AEPH

First Amended and Restated Agreement of Limited Partnership

AEPH, KOA, KIA

OllH| & AHE D (Preliminary Settlement Statement) AEPH, KIA
EXNXE MBIAEAMZEDIA 82 SNNE MDEHHOHZ=)MAH XI= KIA
OlHIAAIE DA 82 ESNME KOA GPUIAH XIS IHEUHE
Treasury Regulation 1.1445-2(b)(2)& 2 M& AEPH, KOA

AEPH, KOA, KIA

g2 S ZE0l 28 A7, 0IME S2 28, B2 HHEE S AEPH, KOA, KIA,
nEHd
JIEt

- Ol® ADJI & AHEH AIE

- A THAS O™ AIE: 2 XHE2 Closing [ AEPHOIA IMIEEHE2Z 28

- AETMCZ R 2dE =2 E 2EHIES AL FH NI EH Edote
ASH 2HHES SHALMU(2011. 1. 1. 07:00 AM, Central Time)E JIE2Z2
1 Ol™0Il= AEPHOE 1 Ol=0ls TEUHHNAN H=3

— Signing Payment

- KIA= Closing &2 AEPHUIH 2522 HAMIBLZ2RE ClosingltXl2l J|2t S0t

H1.5%2 B2 M=I1A30 28 2 (“Signing Payment”)2 XIZ2&.
[w]

? SHU2 A0l oHXEICH2HE BT Xl OtLlIg

ZEBHLMED | AEPHE= Closing & 1802 2t0ll =S H AL DM (Final Settlement Statement)E MZEaH0F&
[D-Day ~
D+180]
Ol AIDI MEHEE zSFMEIDN =3 30L0ILH0 AEPHUIAH =SEMZBIMS =FAgl 1 0l
(Dispute 2E NMH2=Z SXaHOFE (“Dispute Notice”). EHSHEMEIDIANE AS &g B2, 1 It
Notice) 2 zBW=ItA0| &
[D+30 ~
D+210]
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ZtotD (i) AEPHS £=cHbiAatedol &0t $500,0008 =1ter B2, $500,0008 =16t &
Z0l CHol A2t MY S FEE. AEPHS KOAE 0 ZR= 32 10%S =ot0d KIANA
BHate 2ol 818
Material HZZA(Closing) OIMO LEXHAHOl B, A4 I, =50 OZ ol 220 =
Adverse St ZOOL ODIE &E=2, LPE 2 HYS oKkl & = UAS
Effect
- A
(i) KOA = H&#ZE240l Closing Xl SE&X R 2R, (i) AEPH/KOA & - X240
Closing MtXl =&KX RotD KOASl SXE Y2 RH 102U XNRX 22 22, (i)
ol Xl HAB=ZLNA Closing0l OIF XX %= F=2, (iv) AEPHSH KIAJE &S 88t 22
- s
(i) Deposit(2&3): AEPHIL SHGtAHLE, &2 AEPHIE 3328 =23 & =+ ol= &2,
AEPHE BEZSEEEZE KIANH SAl Btatol ?| S84 AelE KIAMH 2S00 0E &
=Ng Ol= AN S

z

2 Fog g WAl

20129 138 31¢

201149 18 12 2H 20254 128 31LNHRI(156H)

2011 93 30¢

— William M. Cobb & Associates OH&&FEHIIE DA
(Bopl=g:2011E181) J1=

A ARk
- Jls® A8Iisd 1Dd:
Proved: 100%, Probable: 90%, Possible: 0% 21 &
oA SIALRE ZAAMAIEAL 242l EoIE Soll &8 JtE32 838
- RIb WYIIELE2RH 782 WTIDHE S JIELZ
1) Ol Notional Quantity2 51% 2==0l ol FWD DH% (Strike $90/bbl), Call Option
— 0= (Strike $180/bbl) & 2) Oll4t Notional Quantity2l 24% £=Z=0 Uiol Put Option
F&an
OH== (Strike $75/bbl)&AI 2| 6l XI(Hedge) Hl 2F Al sH
- Bg: MYII=L=28H 782 Forward 2419 G XA AISH(EMAIDIA: KRW
1,165/USD)(0ll & Notional Quantity@l 65% #==)
- 0=
AR - Federal Income tax rate (35%)

- Severance tax(F S Al), Ad valorem tax(2 AFAl), State income tax A2
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Cash

Distribution USbDmn 550.6 43.5 43.5 73.6 60.0 330.1
from KOA LP
(=) US
Federal USDmn (-)80.3 (=).9 (-).6 (-)112.7 (-)9.9 (-)56.2
income tax
(£) Oil Price
USbmn 26.0 - 3.7 5.2 4.4 12.7
ofl Xl
Cash
USDmn 496.4 42.6 46.5 66.1 54.5 286.6
Flow(Fund)
ol& &ts KRW/
1,154 1,112 1,127 1,119
%2) USD
Cash Flow A& 5,476 469.4 509.3 737.4 612.9 3,146.7
(+) FX hedge A2 103 - 6.9 22.8 15.1 58.5
(+) Tax return A2 334 3.7 10.9 51.9 41.0 226.2
(=) DHL Mo
A& (-)3,389 | (-)3,389.0 - - - -
o=
(=) THOHS2
AR (=)122.50 (=)122.5 - - - -
2
(-) g4
AR (-)58.337 (-)58.3 - - - -
2
(-) =22 AR (-)18 (=)17.6 - - - -
(-) SEHY
A& (=)140 (-)140.0 - - - -
HE
(-) 222 o ()70 (-)2.0 (=)11.9 (-)10.9 (-)9.4 (-)35.3
Working
A& 181 (-)205.6 (-)55.8 (-)95.6 (-)91.4 629.0
Capital
=] AR 2,297 | (-)3,461.0 459.4 705.7 568.1 4,025.1

SZ2RUIIZ= IRR: 10.0%

ch

o

=58 NMRUWS
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(BOPD|=g: 20118 1€ 1Y)S JI=C2 6IYUCM, 2025E XIS MAMHS JI=C=2 =255

FHOIJSLICH &8, JisE)|22 NSZ2UE EUZE SIAI AMAIS A 2t2] 2 Hg o=

o0 Proved, Probable & PossibleOl CHGHA 22 100%, 90% %2 0%2 Jl=& AEEIIsESEE

otA=LICE

2015 2016~
== =2 Al 2011 2012 2013 2014
2025
A=
Proved mbbl 5,819 818 652 582 555 518 2,694
Probable mbbl 3,044 40 313 447 303 266 1,676
Qil Subtotal mbbl 8,863 858 965 1,028 858 784 4,370
HAIA
Proved mmcf 15,114 2,490 1,815 1,629 1,672 1,399 6,110
Probable mmcf 9,918 310 1,607 1,710 1,275 908 4,107
Gas
mmcf 25,032 2,799 3,422 3,339 2,947 2,307 10,218
Subtotal
Total
mboe 13,179 1,340 1,555 1,604 1,366 1,182 6,131

Production

2) Net Revenue
20118 2H 202587HKl &

Overriding royaltyE Xt&otll,
L

—

ot=

0z

Net Revenue (Gross ProductionOlA Government royalty &
b

HMAILA MAY M2 Shrinkage factors 1248t Net Production

JIES £2)= Ofehet 220, B Net Revenue = 83%It A9 MAMOCZRH LMELICH
2015~
o2 =t & 2011 2012 2013 2014
2025
s
Proved USD mn 497.9 85.4 63.4 46.5 44.4 41.5
Probable USD mn 252.0 4.1 25.8 35.7 24.3 21.2
Subtotal USD mn 749.9 89.5 89.2 82.3 68.6 62.7
pJES
Proved USD mn 81.5 10.0 9.4 9.2 9.5 8.1
Probable USD mn 55.5 1.2 8.3 9.7 7.3 5.2
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Subtotal USD mn 137.0 11.2 17.8 18.9 16.8 13.3

Net Revenue USD mn 887.0 100.6 107.0 101.1 85.5 76.0

3) Price Forecast
=2 EXNSAL A% & dHAIA JIA2 ANKOR |REQ| MAtE AUHIED
A

BIEOZ 3IAIS SIS NAUESSAHLAISA 242 S2E S

HEI|2t ol &k =2t HEgRt gl
2011 1824 83
20111 Al ANKOR &2l Ak
~ £ AH T RI1e H
2011.9 USD 106/bbl USD 106/bbl APNEESE=3
(ol X212t e RIte LLS & HLS
01&) 2t WTIZ2tS PremiumOl
g E Zouy
SlXISt 75%2 =2 =
FWD OHE Ji22 HMZ
St= 51%(014f) S0l
oAM= ol XIot2 USD
20113 otEHD| USD 85/bbl 90/bbl2 el Put
~ (756% =) Optiong xZote
20184 &tBHD| USD 80/bo USD 80/bbl 24% (0l &) =20l CHaH
(Bl XI2124) (25% =) M= dlXJtA2 USD
75/bbl =&, ol XIGHXI
22 25%2 20l ol
M= Gl&RIERI USD
80/bblg HE
201843 otBtI|~
20254 &tBHD| Sl Xl D12+ O1F AMESR
- USD 100/bbl USD 100/bbl £l BCOAE Hs
0l=)

=) ol Xl(Hedge) &ADIZ & A RA(FWD HIE)2 =5 A0 Met HS0l Jtsd
20128 1QMAI J12H0il CHoHAM = A M B Jt2 el $90/bblS HEotH 24 g

Qo
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- dQItA OHA
HOHIA JHHZ2 20159 MK S EHA(Bloomberg) WISIHAS AIZotR 20, 20154 01F It
A2 2o =AEHEsE AS JHEoIASLUIC JI2E HEJHAEE2 Ot EsLIt. dAHIAS
IR Mo S22 HIS0l R0 €52 ol X(Hedge) H2tS GHAl & UASLICH
= = 2011 2012 2013 2014 2015 0I%
HAIA
)= USD/mcf 4.00 5.19 5.65 5.71 5.78

- LLS & HLS = WTI Premium
WTI CHHI LLS(Light Louisiana Sweet) 2 HLS(Heavy Louisiana Sweet) Premiume =
S

YXE HtE2Z 20119 GHEII2F 201280 2t2F USD 10/bbl & USD 10/bblE A

LICt.
20118 & 2012¥ LLS & HLS = WTI Premium2 & ¢2lst =22 0Ol &=LICH
= A A2 (mbbl) Premium(USD/bbl) Revenue(USD mn)
20114 42| 214 10 2.1
20124 965 10 9.6

Ol EtEot== SHASLICH HLS &2 LLS 22 IHHX0l= AMERAM XelHolo Tt st
M, =2 Ot &2 0IRZE LLSS HLS= WTICHEI PremiumOl 2oL U= A& LICH

@ AMERQI
JHLICHRE D=2 &
LLS € HLS=

@ Xel®eel

= Keystone Pipeline S&8& 9Qlal Cushing XY MIEE0IIIEE N

| k= PremiumO| Z=XH&HLICH

=

-
20
T ol

0
=
ﬁ
ﬁ
]9
T
(@)
c
@
O
=)
o]
0
)
>
=
S
E
s
o
A
e
s
il
I
ry
0x
ro
=
-
AS|

®
2013E = Canada Keystone pipeline2l &2 JHMIIXMNK S S&E0| 2357 0/™8UH= Cushing
X< THDOHAIF AR LLS2F HLSSl WTI THEl JF&2 PremiumOIXIE Hez MaELIC
20114 LLS2F WTI 2tel Jt=2 Premium =0l= Oteliet & &LICH
= = AEPHEHIHOIA WTI LLS-WTI Premium
20114 1€ USD/bbl 92.0 89.2 2.8
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20114 2& USD/bbl 93.0 88.6 4.4
20114 3 USD/bbl 113.0 102.9 10.1
20114 42 USD/bbl 121.0 109.5 11.5

£X) AEPH

I st A & 2HHIE2 processing, pumping, E8& & 23 HI& S22 Wiliam M.
Cobb & Associates2| Reserves Report & HIAIE 21 Energy Package Insurancel &8t 3| At
O ZHZIMUE HEoIYSLICH FHI|2H S0 RIEHE X 2HUIE2 Ofeiet &SLICH

2016~
22 = gl 2011 2012 2013 2014 2015

2025
SIMBA USD mn 101.39 6.46 6.88 8.11 7.92 7.49 64.52
55230 USD mn 69.92 6.10 6.61 7.01 6.78 6.45 36.96
SM73 USD mn 77.92 7.00 7.01 7.35 6.30 6.14 44.12
SM58 USD mn 2.03 0.15 0.15 0.16 0.16 0.15 1.25
VR191 USD mn 20.90 1.61 1.61 1.70 1.66 1.69 12.63
SM27 USD mn 12.84 1.51 1.31 1.07 1.05 0.90 6.99
$S290 USD mn 2.67 0.08 0.46 0.48 0.47 0.36 0.81
Total USD mn 287.67 22.92 24.05 25.88 24.33 23.20 167.29

5) Xex X&s

F=HOI2t S0t A" XE2A X=2 Facilities & Drilling € 28 =222 Wiliam M. Cobb &
Associates2| Reserves Report & HAIE 2HS HEZ3IJASLICH FHII2E St RKEHE A= X
28 XNE =HHE2 Olei e 2 &LIC.

2016
22 = EHl 2011 2012 2013 2014 2015 -~

2025
SIMBA USD mn 32.8 - 24.6 0.8 0.9 1.1 5.4
SS230 USD mn 30.9 17.4 8.3 0 0.2 0 5
SM73 USD mn 8.6 3.3 0.4 0.2 0.1 0.8 3.8
SM58 USD mn 2.8 2.5 0.0 0 0 0 0.3
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VR191 USD mn 0.3 - 0.0 0 0.1 0 0.2
SM27 USD mn 4.9 2.9 0.8 0.8 0 0 0.3
SS290 USD mn 13.8 6.9 5.6 0 0 0 1.3
Total USD mn 93.9 33 39.6 1.8 1.3 1.8 16.3
6) Other Expenses
2 EXNSAIL EXEE MEHEO HdHUes Delaware Ol &2 aH0F & Franchise Tax € ™ USD
180,000 11245tMH, Net Revenuell 0.1%= GPUHH XIZ2& Administration Feeg BtHat{SLICH =4
JI2t S0t9] SEHEE A& Other Expenses =H M2 Ofeli et 2 SLICH
2016~
22 &9 EHl 2011 2012 2013 2014 2015
2025
Other
USD mn (-)3.5 (-).3 (-).3 (-).3 (-).3 (-).2 (-)2.2
Expenses
7) DHA
A2ZHZ 128t Taxable Income2HE JIE2Z 35%2 Federal Income TaxE
0= HFNE=20 g206t], UHS2I=20A SSSE2AF S0l Uist ASZ2H' £ 'A=EH2AHESH!
"HaES S80I S M0 LAMELICH FHI2UASO SFEHE A= HE L SASHES O &
SLICH

@ US Income Tax

2016
22 = Al 2011 2012 2013 2014 2015 ~
2025
Net
USD mn 932.3 100.6 107.0 101.1 85.5 76.0 462.0
Revenue
(-) Opex USD mn (-)289.0 (-)22.9 (-)25.3 (-)25.9 (-)24.3 (-)23.2 (-)167.3
(-) Capex | USD mn (-)93.8 (-)33.0 (-)39.6 (-)1.8 (-)1.3 (-)1.8 (-)16.3
(=)
Other USD mn (-)3.5 (-).3 (-).3 (-).3 (-).3 (-).3 (-)2.2
Expenses
(<) USD mn (-)305.8 (=)31.1 (-)36.1 (=)37.2 (=)31.7 (=)27.4 (-)142.3
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Depletion
Taxable
USD mn 240.3 13.4 5.7 36.0 27.9 23.4 134.0
Income
Federal
Income % 35% 35% 35% 35% 35% 35%
Tax rate
us
Federal
USD mn 78.9 0.9 0.6 12.6 9.8 8.2 46.9
income
tax
@ N stz3(Us2=2, A=2EEMHEZSH)
2016
-2 e =2 2011 2012 2013 2014 2015 ~
2025
B30Ha
O_‘H
) USD mn 31.6 0.4 0.2 5.0 3.9 3.3 18.8
[min(@,
@)]
® US
Tax &% | USD mn 78.9 0.9 0.6 12.6 9.8 8.2 46.9
K eH
@ 2=
BdAAS
USD mn 31.6 0.4 0.2 5.0 3.9 3.3 18.8
=L
x14%
Olatet= KRW/
1,154 1,112 1,127 1,119 1,154
=) Uso
SSMIH KRW 334 3.7 10.9 51.9 41.0 226.2 334
StH 23 N XMe= OfeHet 2&LIC.
T 2 =28
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2|

o
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oll XI(Hedge) =A

H

2018
552

=

ol

8t
2017
568

(Zero Cost)

EIPN
2016
720

(=]

2015
784

[}

JledzsH 74
=T
858

Option OHE OIA
2014

FWD : USD 90/bbl (Ot&)
Call Option : USD 180/bbl
Put Option : USD 75/bbl

ol et B s01 Jts
1,028

2013

Put Option OH 2! (Option Premium)

Ol 51% =&= FWDZ FdottH, LHH Al 24%01 Put
99

(=}

2|
965

E

oll Xl (Hedge) 2l

M
2012

Forward + Deep OTM Call Option Buy

l&
2 OtcHet €sLICh
858

O
2011

6,333

|.

el
mbbl

oll Xl (Hedge) 212t
oll Xl (Hedge) 2=

oll Xl (Hedge)
5l Xl (Hedge)
Z) ol XI(Hedge)
Qil Production




Hedge 2&(Q)
Hedged(FWD) | mbbl 2,722 - 492 525 438 400 367 290 211
Hedged(Put mbbl -
1,281 232 247 206 188 173 136 99
Option)
Naked mbbl 2,330 858 241 257 215 196 180 142 241
Qil Price & Price gap(P)
Price uso/ 80 80 80 80 80 80
90 83
(Naked) bbl
Price uso/ 90 90 90 90 90 90 90
(FWD bbl 90
Hedged)
usD/
Price Gap - 7 10 10 10 10 10 10
bbl
UsD
Hedge (&)< 26.0 - 3.7 5.2 4.4 4.0 3.7 2.9 2.1
mn
F1) 20118 420|= JIHHE JI2ES BHEGIFOH 2018EH 2 1~320|2F Hedgel| 2H0ll L &HE
9) F/X(Foreign Exchange) dll XI(Hedge)
S22 A= SWAP BANKS2IS S92 =510 Ooteiet 22 ZAHUAM F/X dllXl(Hedge)dt JIs& 21e=2
210 UASLLCH
22 oll XI(Hedge) =A
ol XI(Hedge) &ZE Forward(Zero Cost)
ol XI(Hedge) D12t e ol=gdzsey 74
ol Xl (Hedge) CH&t Ol& 23t MOl 5% ==
NZ XA KRW 1,165/USD (OHH)
Z) ol Xl(Hedge) 22 L SAIA2 =5 A0l [t Hs0l JIsg
AJIQ 22 ZTAHWA F/X dlXl(Hedge)E & &HSR dlXl(Hedge)E Soll &EMol=s =2 L HIESS Ofceh
e 2+&LICH
_ 2011 2018
-2 = gHAl 2012 2013 2014 2015 2016 2017
1) 1)
CHarS Uso | 319.3 12.5 45.3 66.1 54.5 46.6 42.0 30.1 22.2

100




£X) &=

o
02

SE(Wel)& F38t2I
HEH Ottt 2L

=58 mn
Gl &S | KRW/
~ 1,154 1,112 1,127 1,119 1,110 1,090 1,090
=2t= | USD
Hedge | KRW/
~ 1,165 1,165 1,165 1,165 1,165 1,165 1,165
= Uso
g2 KRW/
11 53 38 46 55 75 75
Ol UsoD
ofl Xl oo
()0 A 7 23 15 16 17 14 12
F1) 20118 42| 2018 1~320] A%z =220 Hol M2t all KI(Hedge) 21 2+0l Z&HE

oll XI(Hedge) 1= ==

2= = 2012 2013 2014 2015 2024 2025
s32HE
e of 2l 20 19 19 19 19| (-)253
(2re)
Hedge
=)= A2 60 60 60 0 0 0
FSed
Hedge
E= AR 0 0 0 0 0 0
Bl
Working
AR 285 364 444 463 253 0
Capital
A
Working AR (-)56 (-)96 (=)91 (-)87 - (-)9 276
Capital
oh) pAEEA
OH&E 2 = Probable0ll OH =& AE Jisd HEs oY 3| #=J|2H(Payback Period) LH &2+




A

(IRR) =012 AHEYH Olelet &5

LICt (Il XI(Hedge)?I2t2l It : USD 80/bbl J1E)

HL

Probable 21& HI&

80% 90% 100%
%
6.74 6.34 5.94
(Payback Period)
8.6% 10.0% 11.4%
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