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A /]%"O} flV‘é FHE %/‘}% TRt 59 SK
oA ZAE B, 20014

KNPC(Kuwalt National Petrochemical Co.)
ofantt] AHF4 EFFAH3Y 900%HEH), 2002
J KOC(Kuwait Oil Company) 933414 g
AEFFAH29Y 370072 2]), 2005 KOC A
HetAlAd B 7k Al 7B FAH129 2,1009H2
2]) & slgol #3389l th KOCZHFE 58 2005
d A WA FAE A A (Engineering) ¢ vl

(E 1) SKUY(F)e| F2E iz

(Procurement), A& (Construction) & =% X3
ohe GEEFgIAIEA A T 7o) dEoE &
QoA Fet FAF g2 e ) R 1 o
Tl &= 20061 =94 3|4k PIC(Petrochemical
Industry Company)? ek A& A4 ZHE
FAH129 2,000722]), 2007'd KOC 933t
A A4 FAH6Y 2,4009E2]) 9 KNPC 7k~
“H] SAHTYEY), 2008 KNPC &=+ 4
*1]’\ A AR ZAH209 60009HE2)

Fagto ZH AAAQ FF A+

s} | 99t} olel @ 434 A6 99
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of f Ho Mz >
olN _lki

JE{
o

20| (2000~2020, YE=XMFHE 7|F)

A% . ZUE
/A};H o Qe A% EHE 71Et &5 R
2000 300,700 685,000 1,067,100 12,400 2,065,200 52%
2001 298,300 599,400 1,029,300 23,700 1,950,700 53%
2002 340,200 424,800 627,300 16,000 1,408,300 45%
2003 634,200 348,600 532,100 136,300 1,651,200 32%
2004 372,976 984,849 814,651 8,643 2,181,119 37%
2005 426,937 1,209,113 929,875 4,790 2,570,715 36%
2006 533,400 1,281,700 1,226,400 31,300 3,073,000 40%
2007 612,200 1,189,700 1,864,500 469,500 4,135,900 45%
2008 870,300 979,600 2,144,900 82,500 4,077,300 53%
2009 948,571 1,144,838 1,809,792 37,511 3,940,712 46%
2010 1,136,844 1,102,533 2,380,975 32,267 4,652,619 51%
2011 1,050,520 1,110,608 4,210,420 22,919 6,394,467 66%
2012 1,045,666 1,037,635 5,417,698 35,758 7,536,757 2%
2013 1,047,401 1,149,799 5,251,883 56,169 7,505,252 70%
2014 1,309,933 1,376,164 5,767,257 23,980 8,477,334 68%
2015 1,568,543 1,174,318 5,910,817 68,904 8,722,582 68%
2016 1,398,428 967,935 4,717,165 98,593 7,182,121 66%
2017 1,129,482 1,579,321 3,687,996 43,016 6,439,815 57%
2018 959,499 1,832,287 3,603,835 40,140 6,435,761 56%
2019 1,117,130 1,876,403 4,795,592 54,844 7,843,969 61%
2020 861,314 1,922,117 4,685,789 59,681 7,528,901 62%

(4 SKAZZHE A EIA)
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(E 2) SKo|ZEHES F2Y jE (2021~2022, AZXMEME 7|F)
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. e 20214 20224
o o EEEEEES
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B4 A AV A A oo 440,756| 7% | 782,291 10%
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T g Qg B FAWA FA=d (o )
2020.09. | o ZERE(A F4AAHA)" A& 100% 3,731
2021.01. | JZERE(F FA A" F=A 900
2021.06. | 42 2| & 100% 2,151
2021.06. | AetsH7 A& 100% 979
2021.06. | o2 1% 100% 546

o1 2021.08. | di¥2deyA] 21E 100% 570

T 202110, | ZEA% A 100% 740
2021.10. | ojuH A& 100% 587
2021.10. | =A13H4 A% 100% 753
2022.05. | Alelefe] A& 70% 1,925
2022.03. | Eco Frontier (Singapore) Pte. Ltd.** A& 100% 4,207
2022.11 | Ecoplant Holding Malaysia Sdn. Bhd.*** A% 100% 1.456
2021.08 | A& elqA] (Saturn Solar Energy) 43z 29ty S2HEA) 2,397

A4 2021.10. | #l5 EEUA| (Bloom Energy) A% 5.4% (RCPS) 3,035
2021.11. | A7d<icig A& 31.83% 2 HEAA 4,595
2022.08. | ul= EEFIUA] (Bloom Energy) 215 6.19% 4,047

7 32,619

*SKAZZAEE 100% AEZEAR A4} o] ZZRES TEO] o2 58] EMCEYA(FAALATE ARS 100% HAe
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(% 4) SKO|ZERHE

ABIAL L ofici

a4 w2}
2020.12. (F)TSKZH g|o] A A 16.7% 1,969
2021.04. SKE] el of 2~ A% 100% 2,900
2022.02. SKellZ A Yois] g8 g3 A& 50.01% 4,500
&7 9,369
E9| A # 00/011%1 49.99% 2 GolHa, old] & ¥ 4 Ut
wtel SKlZAA Yo g (F)2 SKAZZHES]

Aol A=Y ArA o (& 4)9 2
o] TSKZHH o], SKE|dlel|2, SKel|Z gAY o]
go| A& vjto 2 SK|ZZHERE 9,3699 ¢
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= AT} 20209 ~20221d Afolof Q14
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AZg el A= 2FEHUEA, Y JAEY At
Bzt AAANTA x|l 2 A=A (E 6)ellA

AIZZHE(F) = UviA Bedae FAE Bl = Ak 25719 7l 201992 117094 2022
gk oﬂ ﬂ%iv} 19 (% 5>9} (28 D R, 92 10402 Skt o] Il SKalzZd
SKAZZRE(F)e] AAAFAR 71+ FF-Ae EF)Y dZAFAR 71 FAH2 20199 5
201997 3% 8,079 9 FFlA 20209 5 % 1,7989 el 20229 13% 3,2169 do
Z 75509 9, 2021 6% 9,0829 9, 2022¢ 2, ERAE 20199 3% 8,0799 oAl 2022
T 9% 57919 9o uHLﬂ 129 o3 24 2 d%9x 57919 9oz BT 2 5 o Z7lat
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ZFetath. AIEA Zhed 1d bl Agtelior sl 9] AFTRE AA AT (E 6)° AAE vt
FEAAYE EF 2020 75349 9, 2021 9} 2] 201992 SAte] AA ATAE 7]1F HAfH]
T 1% 4919 9, 20229 1% 8,6169 9eg &L 278%A0U, o 20219 573%= 20 ©]
mid 2A F7ksta Qlof, SKAZEFRE(F) 4 A F7keith 2 20229 2= F47F 2% 6,709
oAl 2HgE B AR A Ho]l A AL s 9 9 SRS E EFeta FAlu&o] 23]
5) el ozl EY 2ot Bgd SKelmdAUelY(F) 4B 480] AAteo] o
45091 Qo] 4% F 24590 old] weh oﬂzoﬂﬂz\% Yo AREE 71E 50.01%0H 47.53%2 Fok e, SKe| 2ZAE

(F) ARE&L 49.99%14 52.65%2 =] 75,44%4
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SKHIRZHES| AAIY M) =X 510/292|S A9 82 79
(E 5) SKo|ZZ3HES| Sxf%0| (2019~2022, AZMEHE 7|F)
(2h9]: wikgl)
i 2 2019 2020 2021 2022
Z303 3,807,896 5,755,021 6,908,198 9,579,116
2Fd ) 1,063,867 1,999,928 3,324,272 4,752,110
FEAAY T 540,835 753,390 1,049,104 1,861,590
(Z718)
54 2l 7% 51% 20% 39%
A0 5A 271 0% 88% 66% 43%
FEARYE ke 73% 39% 39% 7%
WA R, GBS, AL 2Y A @A
Q7A@ w7} 1dek] Belshe A71AE 2 Al
(£ SKolZZHE AJH1A)
(Th9]: Wukgl)
8,000,000
6,000,000
3,000,000
1,000,000
: 2019 2020 2021 2022
—m ERH e EHUSF(FEHES) SEEReIZe
(3% 1) SKolZZHES| £l 0|
256% % 7adked, ole A 202249 & A8 ob D s Aske A 2 A F ke tf g
AeME d AGSAF AP Baf 12 9 72 AAE AL gg Aol &)
o FAEAE AAsle] AHo] Z71317] wj o]t B 4% T/t QA3 AFTZ osle] g
(£ 6)llH SKAZZAE(F) 9 HEATAE 712 & £ AR U AHHER 42} B4 71
ZAES HH 20219 1% 719 oA 202249 e He A &) ] Fso R oofA=d, (R T)
2% 3,6689 Yoz oF 12 35969 9 Tkt & EW SKAFZZNE(F) ] AZAAFAE 7IE 55
7) 714 7] o]lelF Z7H(2022d MEARAR 7% Brlole]) 3,380 9 Agsh FAEA 129 A,
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(Z 6) SKo|ZZHES| MHFT= (2019~2022)
()2 7, 9mhed)
1) QAAFAE 71
T 2019 2020 2021 2022 3dzt 7
AAEE7AF 1174 270 370 10474 9371
A EA 5,179,847 6,624,411 8,113,970 13,321,563 8,141,716
- frEARE 3,526,947 3,802,791 4,062,198 5,767,404 2,240,457
- BB AR 1,652,900 2,821,620 4,051,772 7,554,159 5,901,259
FAFA 3,807,896 5,755,021 6,908,198 9,579,116 5,771,220
- e 3,248,812 4,061,416 4,153,077 6,113,329 2,864,517
- Hf5 A 559,084 1,693,604 2,755,121 3,465,788 2,906,704
AHEZA 1,371,951 869,390 1,205,771 3,742,447 2,370,496
A & 278% 662% 573% 256%
2) UEAFA R 71F
7} 2019 2020 2021 2022 3dzt 7t
A EA 4,516,714 5,314,086 6,793,132 9,362,346 4,845,632
- fEARt 2,896,989 3,177,252 3,551,192 4,268,746 1,371,757
- Hf-5 2t 1,619,725 2,136,835 3,241,940 5,093,601 3,473,876
5 FA 3,283,536 4,551,960 5,786,007 6,995,591 3,712,055
- e 2,725,504 3,453,557 3,951,052 5,019,989 2,294,485
- HHF5 A 558,033 1,098,403 1,834,954 1,975,602 1,417,569
AHEZA 1,233,178 762,126 1,007,125 2,366,755 1,133,577
5 & 266% 597% 575% 296%

(24 SKel=Z&#

(E 7) SKo|ZE2HES| £

E AEIA)

F

X|E (2019~2022,

HAEHE 7IF)

(sl makel)

75 2019 2020 2021% 2022**
ujj ol 9,092,187 7,123,817 6,220,443 7,550,863
| &Zo] 9] 771,435 610,569 553,243 678,426
Fholg(A) 433,801 261,890 147,430 156,951
+597HB) 53,507 244,784 178,796 431,110
A&Ggadd71Eeld -5,683 6,735 35,972
FTHIGEY 84,285 204,342 601,990
AAdG71EelY 242,319 78,602 211,077 637,962
- O| R EAH & (=A/B) 811% 107% 82% 36%
*SKAZZRE (X uAN) &= % 199 SKEIo 2 (F) AR Aeke (F) LA 2EANTSIEY ~3g]old] 2021 49 30¢
A= w2 wheh SKEjelo A (F) HA £9o] FrdgE]on %}sﬂv}
MK AZAEL YR ZAHE 4 s BETee] EA5AZAR] SKAZAA YA ()0 FFFEAT = Wl 233
Wk o] & vE— ‘%ﬁlﬂAH A& 50.01%5 20229 28 wjzstd] wa}, ag 8 AAo] AZAM A A=At

WE AFGH1A)




A74E 201949 5359 HellA 2022 4,3119 €
o 37 F7kekith. 20199 3|Ake] o] bR ARl &

& 811% H%le, ol 20200l 107%, 2021
d 82%, 283 20229 36%= F48] adt.
o AR &ol & Yool FEUIIE UE v &
Z gYgoldoz FHUE AT - e J=E
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doldoz FE ad/tE AFH oA/7t U
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(E 8) SKol|Z=2ES| HFSEE (2019~2022, HAXTHE 7|&)

7 2019 2020 2021 2022
LA FEE 199,999 62,221 -43,386 -75,584
FALEHFEE -197,843 597,917 -827,527 -1,790,238
ArEsdFsE -6,423 701,397 1,154,264 2,409,517
(27]: SKAIZZAE Al RaA)
7EAARRIRL 87 B AuA] Zofel A R d gkl b R Feu SR s Awe 29 4 o
AR BEsEE A Xavd At fre (AWE T 2018). 74 stelEel= SH9 543
A 91716l mhd Thsrdol Slee AlART BAA 2 el el Apxls] Loprat
4.1.1 BEAGLAF, FEdF A+
V. slo|E2|E B9 &8
BEAGFATFL AR FE A2 7198 A
zdsy AN SortH Add 22T o
B AANE 42 7195 Agzrgsues g Bol ARHL ) olHd g dEL VIEH R
o] &&5E sojH T FHd g Loty SK  AETAY FAFoIH, of7]d AR FEHT
NZZHE} AFS 2Pt P A stolHele A To] FTIE Foid Aot
= 7k shQl deAgd T dReFE
oG ZEetA=A At +4 7 (Preferred Stock: PS)E °]ujgo]
U AR Sell HEFrn ¢4 AL %
4.1 sfolgal= B3 AR Rk o R o do] gt V1Y HE 4=
LYY v R0t $AFE vro] sl B
solue= FHo|d AR RAjo] FZo] &3  TFE Al Y wjgd lo] ¥ A2l E vt
| EIFGAES wot} gaMon FHoz w  AAW $AAFE 29 glo] Mgl $A4 Az
PH e FEAE JLeu ARAR TG Feen ke AT i AbAlel dig A ol AEE
F7}olo] Algeie], AW Aoz vy g4 AFehe AT fAeH, ER A5 A v
F Zoll ARG AFAFDRA Fo] gut. FEO AR A H e} QU gk S Ao
o|g]3l slo| Bl =R L EuE LS =o]y] 98] 2 EF7F HAW FAY fA A 4 7R
Bt AR AHE Edeo] Awd FgAE 2 e HolTh ofd whet 71y At ma oA
2, 719¢ BE solng= FAS B dutdal o TRIVF w2 A AR A 2 719l
BAG ARS Bd AFS 2dets ARt 2o W PN REFE $AFEY O 1 7H
19) $450] o) Halxl MRERS Mol AFHA FE A, WE AT $UFE JAUE ke
20) °] A% $AF AL Aol wAsiel AR W fAR BA 0w AgE neld ofd r|ge A9t Wl v

o] olell upe} HjFH o WA gonw AR THAe 27 e



of AgElz, Wz $AF et wjES ol # HEFE Age 9o} AASAFE dubrow
wohe Zlddelgtd $AF7E BEFET 7ol o AYd B FA Y VR ¢35 AES Y
2 FE UM 7IHES FAMEES Eol7] o & EgEnh A 479 25% W WA T
a AT Aoy FRATA T A s P F qlon, Ao 1E A oAk A=
A g Fojspy) = g} 2V sl A A3 A g o] shestet, Eg
A Aol o Az AR FI|E, AFA
33-$- A3 (Redeemable Preferred Stock: — E HEF20 (ML) So] AajA ot
RPS) & #&E dA2 Ugd $4F2 54 71 ASLAF F3E A8 AL A7A = o dule
B $AF AAE A2 i) 717bo] gtaE o glo] REFHY felE, REF T} A
LS|t A o] 5 HAL AZEtEE ¢ FAo|th & A0 R JiEe AF $AFE BETE Hss
AeAFE HEF 25% oWl FYT = A AMASE D& & A G-l 9
Qom HEFHU ugEe] £ il dutygos dnbd o 2 HieA] ks o} sl AR} o 571 ¢l
Ado] ot T AN E BEFHEI 9% 1 A3 &o] s e ASAFE SPAA
et w2 e S S gla, 9 A13te] 4 o AR JEHY, A8E] /R E UER Q14
et FAYES TS F Utk oA 2w A ettt (FeL T 2023). S A TE S
S HEF WG ERY 52 ojzgd 7Yl WelE I} 7)ol BE B AL 71 gA gt
A3 AAo] frAkeith, 719 M E dgheAdF ofd met A AFE HdeotA god FAF S
T AL AR T, O derido] b B R oA MgtetH HEFE [k 1 2
o2 gstsfo E(mYel Aol HE2) AF7E A H S Fef FHglo] BF AR R ERE
T Ao ® ZAA Ado] Fajd 7Tt old nt
2t FAZ A7 A = B TFE FAR BRS B384 89MF(Redeemable Convertible
o & K-GAAPIA & AHE o2 F573t, Preferred Stock: RCPS)& $415o|A|5k 54 7]
et Bt (FAbR) o] EE AT Fole A
AE9-XF(Convertible Preferred Stock: QA A TAY $AFE BEFE AR § e
CPS) & 34L& $AFolA|ut Aghdoe] /b A o] BF RojF]o] 9l F2olt}, 5 g gh
THoR dF 7Ite] A Ao o vlgR $AFHE fole 48T $& 9(redeemable),
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X
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rr

FAAAEAA, A /AI7E AL Ak w4 fAFR SAdEEd mE 249 idE o X A5l
| el sldete B2 v AMdEe] WEAel FAsk] wiRehes fadFeln, WA fAFE B mEEgE
AdAEd] o] gsA] &3 ~EEE §AdFolth M $AdFE AT AFE ook & gl A AFE Felw
| WBE = Sl olfdelgo] EAleks A, 2 olddodms Adoz de HEFA g wEEe] AT e
2348 mols 2 23RS FAFYI BEFAd 2 AR vEe] weh wWigiith. S ol @ Ay fAlFAe] HeFs
&2 g 7t 4 YEF g Aotk wh BR7bA AR Al wgEawEtt Wit 4 93, BEFUE ¢4
< IRt} WS ek F7k2 W] A7k 5 gloh
A o] Sulolgle et Akl go] A G2 A AN T AASAF wE A5 A7 Fel
Az BFHATE. K-GAAPS HE|&o| ioj sl wgle] ALow FRATE A &o] FHHA| ¥ 452 oz &
HEFe] F7t upet A go] DA, $AFE HEFE A4 | 4 dGd 7 gele HEFE A U A
T dgE @R AHE ARG g SeteR, & AldM e Aol gl SHHA] 42 Bl delde 0 R
ok B|AA ok BRE 2ok S e AE S(2018) 3 HFH(2023) % FHxaly] vidtt,
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Wi ¥ e Fr5el A7AE Wapl € = AR 9o
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SK Ecoplant's Transition to New Business and Capital Funding:
Issuance of Hybrid Securities

Jong-Hag Choi* - Hyejin Ahn**

Abstract

This case examines the M&A and financing process of SK Ecoplant’s transformation from a
general construction company into an eco-friendly energy company. Over the past three years,
SK Ecoplant has raised large amount of funding by issuing bonds and borrowing from financial
institutions to finance the acquisition of a number of environmental and energy companies. In
this M&A process, SK Ecoplant’s borrowings have rapidly increased, resulting in a deteriorating
financial structure and the increased burden of financial cost. In this situation, SK Ecoplant
issued two types of hybrid securities, KRW 400 billion of redeemable convertible preferred stocks
(RCPS) and KRW 600 billion of convertible preferred stocks (CPS), to improve its financial
structure, increasing its capital by KRW 1 trillion. According to international financial reporting
standards (IFRS), the RCPS can be classified as capital since the right to claim reimbursement
is with the issuer in this case. The CPS is also classified as capital because the conversion rate
to common stock is fixed. However, a closer examination of its issuance contract reveals that
the economic substance of the RCPS and CPS is more close to liability. Recently, hybrid securities
that have both equity and debt characteristics are widely used in the capital market. It is
expected that this case is helpful for external information users such as investors to thoroughly
understand the issuance structure and economic substance of hybrid securities, and further

properly judge the financial soundness of the company.

Key Words: Convertible Preferred Stock(CPS), Economic substance, Financial soundness,
Hybrid securities, Redeemable Convertible Preferred Stock(RCPS)

* Professor, College of Business Administration, Seoul National University, First author
** Assistant Professor, College of Business Administration, Hongik University, Corresponding author
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