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5-1 Ba7|3F & FdAke] Wisu oS o2 25y
(T WRked)
= _ ALzOl |
- EX A2 I=E2 | JPHEK J|E Tiat Sl

FH=20t

SPJES 149,656 9,377 71,856 | 497,806 45,026 15,127 | 872,848
S - 144 431 1,802 830 45,352 48,559
X - (51) (421) (4,641) (745) - (5,859
CHA - 9,293 1,052 3762 | (23,112)  (24,925) -
SESHSXI0| - 575 - (192) 54 (56) 381
M| 149,656 | 103,338 72,918 | 532,467 22,053 35,498 | 915,930
=JES 149,656 | 103,338 72,918 | 532,467 22,053 35498 | 915,930
S - 242 163 2,111 587 27,057 30,160
X - (3612 (1.512)|  (56,397) (3,005) -| (64,520
CHAII() - 2,452 7,633 44,103 (95)|  (54,940) (847)
SESHSXI0| - 545 - 1,255 151 - 1,951
=l 149,656 | 102,965 79,202 | 523,539 19,601 7,615 882,668
Ztal2E o EATES AN

FSPJES - (30,675)| (44,676)| (335178)| (38,020) —| (448549
20part - (2,761) (3253)| (21,516) (1,681) - (29211)
X - 14 308 3,337 689 - 4,348
&4 - (27) - (891) - - (918)
CHA - (1,535) (26)|  (20,100)| 21,661 - -
SESHSXI0| - (113 - 164 (111) - (59)
rSPJlls -| (35008 (47,647)| (374,184)| (17.462) - | (474,389
=JES - (35000)| (47,647)| (374,184)| (17.462) - (474,389
20tart - (3,613 (4,104)| (23254) (1,3%4) - (32,39
e - 1,862 1,314 54,143 2,978 - 60,297
CHA - - - (533) 533 - -
SESHSXI0| - (109) - (701) (80) - (890)
=l - (36,9%0) (50,437)| (344,529)| (15,425) - | (447,347)
=HEGNH

=l 149,656 66,009 28,765 | 179,010 4,266 7,615 | 435321
M| 149,656 68,242 25271 | 158,283 4,591 35,498 | 441,541

- 46 -




o] ApgAA AL 2 o)A H K%,

<]

ke

ul o
LA

=

Z}AF 847

|

o

==
K3

J

A
=

al

a

==
K3

(x) G 71

H

o, Z7]

.

-

7] % Songwon Specialty Chemicals-India Pvt. Ltd®] 3 2}2kol] o]

U

1

3,486

590 2409
719

2
A

QIS

&

T ol

A=

o

0

oy
i

3}

5-2 A}

74

=

=

27

=
il

7he At 4

s

2

Q¢

e

o} 7

j

AR FH 5
5-3 YR A F AR L

S|
A

FgALare: 4 239 7]

s

el

-47 -



oD

JIEH

=
K0

}\

JIA

Uil
Y

[

_J
o
ur
s

< | © NI N MMTFTIO| oK O Nl O N~ e N Ne))
2INSREBEBSERNEE grE€8B35588°g:E B8
g = g€~ g =9 S gglds Tlg = e
OB || @[N] =| @ Slolol o sl oo = -
SIZ 818N RIRB=E 8B E g 8§88 EETFER 83
| it9) | N | — ol | SIS~ © Te)
& S ©8 8% 552 s d8
o) I | © N | s ) ™ =33 NN o o ) Q
g 57188 |& 5 2|z 5 38 s & ¢
| QNN DOINT SIS =0 0| 0w 0| ™ N
2 28 8REZEIE 83 Saac (8§58 88
& NS N = CRRCE RS < © v
.
of

= _ _

J- e D
. — L | A l . l . o e
K oll | = oll | 2o | K| <0 oll | K| <0 ol ol | o
~ [ A | = N [ NN ) YR
KJ K &J| D0 K| 3 00| =g | KJ K &J| D0 K 0 00 | &J

S

Eas

A A

[e3]

=

A

o AHgAAAEOZ T

3

ELRIE)
_48 -

—

A4k 847

]

o

() G



st .

CRERS

=K

5-5 H.il7]

<t | O @ | ®
IN2883Z 8
= S| @
m
]
™ )
3288883
S | S| @
s
00
ji[d
s
B0~
BB o |
N REIEIEE
NIR K| oI R~

Jo.

=49 -



OOl — TIoI~NSIR|IT®
ERCE 52788 38
™ ™ ™ -~ -~ -~ | ™
=
oD
(RN A NI oINS @ — | ©
W(@(M IR ,&( n(& ~| =
O
Y
%Q/BUW_______W_o/o
T AT |
(ep] (ep] (ep] | ™M
=
H
I _ _ 3 _ _
mw = = _ | < _ |2
1K 1K ] .u._.u__.A .u._.u__.A =
L Eop%pmﬂ ACIUOL AW Rl L
)| i BJ a0 B) &l Ty K 20 B) U 20| B U p- B o
R o i e R R T =GR g
RE | R el | R el | 00 A | KD A0 md | KD R0 |l | 00 gy | 00| KI

-50-



o]

o

Lo N~
— ™
~
K
O | D
— | ™M
~
00
IH
_.,_I
ol | 00
+ =
3 | 80
o0 | O

g

)o] ™, Songwon International-Japan K.K.&=

kgl

- 8,607

3

oz

w7

o] R Z AFE o JFUTHFTA 24 3=x).

-51-



"

AN R AT N - N ) F N = RISISIAINAIR @ |~
BI= Bl g8B_E 88 28883c55d2d5 BY
|17 28 8|Y °lgl |5 | |TIZIE T (€ |EE
<t || ||| I || | T IO
SEEEREEERERE v 8
22/\(1\, || < ~ © O | ™

[ I N [ o\ DIl oD ] RO Te)
g 3| R 2 By 8 3188 38 |84
3 ARSHES: ©lg < CIEBB <\g @ |
— | == = T IO — | —=
& 8 & & 8 &
— =1 ol |l &N — Ol —] NN ol® Ql
Bzz| 88828 3g 5E- e2d88388 88
3 o3 | 3 IR S o

() I ~ |0 I N | = B e N e W S N N B AN
238288 N8 '8 ZEg83a' 83k 38 82

al
=
JF
4
=) s| K =) =)
= = Mt = =
o | Wo| | . o | . Wo | . .
ikt IR _| B @n| ok k| D| | |B &K T BE A &
U B o BT - i R . T e N R o
RIVRE | W< | O3l | K| OO | ®RF | &< | T3 || 00| = | R <0 | W< | )| m| & 00| <0| ¥ | m| 00 00 | KKJ

-52-



G

bl G U THEA 11 22)

S

7He 7kl 7]

2=
T

Fed 3l

)

o

0

Y
i

3}

7-2 A}

bol o

)

g 74

a7

=
-

A7He Abe A

1647]: gler e,

o
~

3

A A

e

gl

A1 7= 193

€

7] & AEs)

{F

7-3 H.a17]

&+ 00 | 0o | ofo
e zo| g | 32|
WY H w | R
Jlolalsl o w IXKIXK|X<
=) S0P do| ool o
KJ G| G| 16
MDD IO LB | == MOM A >
_ 518K ¥ [RINI25s
N & RN S
Bl
© © © o
_RBIR 8 IBRT 8
RN o S o3
00
B
ar £
—J
= o
o) = =
S lsu &
£ o K 21
8 3 ga =
mT%fT%mMQ
D8 X QA o 2| K
el 2 E S A E E
I 2
+ I =
< @)
= @ m Ko
& fog| ab |Ur
< oy | 80 KR

-53-



8. 571 FA
AA71GE A AR A YA A 2] Songwon Baifu Chemicals (Tangshan) Co.,
Ltd.2] A

B 30%% st gov, opgel ueh #a a5 e JAAgA B
FAMY S BAshs Fold AU Fost a7 Pel Wk FEYOoR NG

¥
ol
offl
N
e
1o
ko
12
24
-
ox
fuj
E
%e,
o
12
24
jis)
(kv
15
)
r>~
o)
rlr
O,
dlo
B
L
)%
i
)

o [=E=EL HIss S - Hls HISs SS)|HEX
v = Si=a e e KHak Er=a w5ty E%E—IH S7H = =t
<S>
Songwon Baifu Cherricals B
(Tangshar) Co.. Lid. 6,986 16,093 13,464 2,374 2,418 37 27,102 8,131
<&I>
Songwon Baifu Cherricals
(Tangshen) Co., Lid. 5,981 15,765 13,722 2,363 3,366 28 62 26,059 7,818
8-1-2 Q. oF B30 A Al A
GER )
2HARIH . J|Et=Z L
2 = o |2V omaet | oimiz | imolet |weikig | eleolet| PEEE | EEE
<S>
Songwon Baifu Cherricals
(Tangshan) Co.. Ltd. 31,632 (180) 61 (4) 3,270 (447) 2,823 147 2,970
<&EI>
Songwon Baifu Cherricals
(Tangshan) Co.. Lid. 43,077 (176) 4 (5) 8,723 (1,990) 6,733 (290) 6,443

sk g = Songwon Baifu Chemicals (Tangshan) Co., Ltd. 258 v @+ 5784
ghl (4 7]: 5819 ke S 3 8kl H U T
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8,131

44

847

(578)

=

7,818

IH

Songwon Baifu Chenricals
(Tangshan) Co., Lid.

7,818

(87)

2,020

(581)

=

6,466

IH

Songwon Baifu Cherricals
(Tangshan) Co., Lid.
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11-2 AF& 7] A ol AH8-5 8 7HA

Songwon Specialty Chemicals— India Pvt. Ltd. &&= o] Al&712]+= &5 5
W7k n e d 3553 7o A H] 8- (Weighted Average Cost of Capital: WAC
C)om &gt & 34 oA7kA & wrgsto] APFHUY. dlddvas2 4 3%l
SQIgh 2024 ~ 2028 A A E T4 7l 28k FAHASF Y A
1 FA7 o] 5] JAATIEES 4 AFES HHSt EEd dvsES
H35hgk G 7FA] (terminal value)oll ¥FstlssH . A7 ddES v =7he] &
7] 4 27V ES HEH R agste] Ay
&0 Aol flo] AR Zen e 5.16% (7] 6.0%)%, &9
| cap premium)< 3.05% (A 7]: 3.02%)E 7733} 5t

Sl=IlsH MAFA EUH LH =

HHAHAEE HEHAMHAEE2 SIIE O 246t AFE SIS LICE.

P SN =] INSEZANEHE2 A2 AHAHE AN DS (Capital Asset
Pricing Model: CAPM)S 0|26t A&t =8}, XD A
SHE0 XIYHISS OIS IS ALLICH NEIISEE
EHZ2S AI206H0 AP S AIZIIXIS MEIIESEZ X
2| 26l AAEH AIZIIX= S L EHLICH

INEEE MIEEES 2AH 2D E319 HI| 0la SOIASES
Dot AEGIISLICH

FEIlsH AEA SYB S ]
— Songwon Specialty Chemicals— India Pvt. Ltd. &= &= &<
HEDdEE 10.07% 6.27%
NEIISEZX=HIE 15.56% 16.05%
N=IIsEZ=Hl2 11.19% 11.80%
HIdEE 2.71% 2.82%
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HIIXL 3 5,250 8,840
H=S2M & 5,250 65,745
== AL 57,529 -
FsEFIINS 3 3,590 1,930
XY = 103,577 206,140
SSEM A 164,696 208,070
g Al 169,946 273,815

16-2 B 7|70 A A Ak o) 2 ohaak 25y th

<G71>
(THg]: wwke))
HIo SIEH Kok o ZHPIH(KRW) 12 AHOIXIS
siLrest AALTH 26,000 240kl 26,000 | 2021.09.24 — 2024.09.24 2.00% D)
eles | S22 2ARIFRN) | USD 24,500,000 31,529 | 2021.09.17 - 2024.09.13 | SOFR Conpounding + 0.8%
g A 57,529
<H7>
(THg]: wwke))
HIoEx SIEH Kok ok ZH2IH(KRW) 12 AHOIXIS
siLrest ARALTH 26,000 240kl 26,000 | 2021.09.24 — 2024.09.24 2.00% D)
eles | S22 2ARIFRN) | USD 24,500,000 30,905 | 2021.09.17 - 2024.09.13 3M Libor +0.8%
g A 56,905
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0-1-1 T3 = A oF
AA7|4-2 st FEstEe] YES 39 35hy] flete] A=A S Al
3= v R zbd A4 v A AWSG 2 v g5y
<G 7>
HoEH i [ XA 0| oM Et=(R) Bl
eles EUR 15,000,000 | OHE | 2024.01.31 ~2024.06.28 | 1,456.10 ~1,457.10 | TRF
MEISSH EUR 10,800,000 | OHE | 2024.01.16 ~2024.06.28 | 1,403.50 ~1,454.20 | TRF
<HA7>
H ok i [ XA 0| oM Et=() Bl
eles EUR 15,660,000 | OHE | 2023.01.31 ~2023.06.30 | 1,425.40 ~1,467.80 | TRF
e JPY 1,608,000,000 | OHE | 2023.01.31 ~2023.06.30 10.7500 TRF
- EUR 15,660,000 | OHE | 2023.01.31 ~2023.06.30 | 1,425.40 ~1,467.80 | TRF
20-1-2 Fslo| A&~ A oF
AA7|HdL 23tHA] He el FAA S Wej oz Qlsto] 35 W o] 251 5 9 & o
wEHo Jom(FA 16 ), o]y A 5] Yl Sefol A& Aok
S AAst Jenh Rar|E A4 AZA7|de] AAsta = Fol RS~
oto] U &-& Tt 2o
<G7)>
HloEx CHat P [E=1r mEE*S okl o
43 USD 24,500,000 | SOFH Compounding
=2 QRSN | HES22ILAH(FRN) +0.8% 2021.09.17 | 2024.09.13
XIZ: 28,643 24Ol D 1.96%
<A7)>
HloEx CHat P [E=1E mEE*S ok o
2%|: USD 24,500,000 3M Libor +0.8%
ET Q2 EXSH | IS 222 ARH(FRN) 2001.00.17 | 2024.09.13
XIZ: 28,643 240t DX 1.96%
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21-2 H3L7|3E 5 ATl YA Y AAZEA MBS et 2
(%91 2 9))
= = = A elie g A
&I 74,778 33,785 393 108,956
SOHIE(E0122):
220t 4,99 1,465 36 6,500
OIXtHI= 2,636 123 27 2,786
2| 7,635 1,583 63 9,286
EIRGHA =N (2,699 2,053 (31) (677)
MEH A
CIRSHEA JHHol ¢ 24 - - 24
MSA JHEe| HA (15,424) (7,549 (1) (22,974)
RS 1,335 I (1) 2,045
A H| (14,065) (6,838) 2 (20,905)
SR YN - 780 - 780
SEHSXI0| - 1,707 (21) 1,686
S 65,649 33,075 402 99,126
SOHIE(E71£2)
220t 3,817 1,127 32 4,976
OIXtHI= 3,793 800 31 4,624
2| 7,610 1,927 63 9,600
EIRZGHA =N (4,873) 326 (26) (4,573)
MEH A
RIS HISHA JtEo| HA 9 - 3 (12)
MSA JHEe| HE 4,750 3,920 3B 8,708
JeXrE 3,123 (305) 4 2,822
2| 7,864 3,615 39 11,518
SR YN - 878 - 878
PN ESbE - (963) - (963)
SEHSXI0| - 4,093 9 4,102
=PAl=, 76,250 42,951 487 119,688
20229 JIsEReH| 10 12
202349 JIsERe| 10 12
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21-3 RIL7|Zt F B A AT EALY FAE WES ket 2
(vk$]: Wkl
7 = S= = B el g A
&II= 80,795 27,878 355 109,028
SOHIE(E71£2)
OIPNEST 2,845 103 23 2,971
22|HIS (194) (16) - (210)
A 2,651 87 23 2,761
EIXZHRI=H (2,398) 2,053 (31) (376)
MNEERA
o|X 2l O| AO|
(% 0mo0 E8E 29 79) an @ 7| Gm
I3 gy 17,664 A8 43 18,655
SYH YN - 780 - 780
SEHSXIO0| - 1,416 (19) 1,397
SO 96,271 30,417 378 127,066
SOHIS(E01£2)
Ol Rt==< 5,583 756 27 6,366
22|HIS (329) (16) - (345)
2 H 5,254 740 27 6,021
EIXZHAI=H (5,203) 326 (26) (4,903)
PN E=PSATEN
o| X2l O| AO|
(% Omo0 E8E 29 79) e 1| e
I3 gy - 1,063 31 1,04
SR = - 878 - 878
SEHSXIO0| - 3,808 8 3,816
== 98,312 33,750 419 137,481
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HI|x - =2EZH2H - 5,907 33 5,945
HI|E - =SHEZ0 A (6,017) - - (6,017)
SOHIR(2D122)
2220} 4,999 1,465 36 6,500
eI 194 16 - 210
20IXHIE (209) 20 4 (185)
A 4,984 1,501 40 6,525
EIRZ0XISH (301) - - (301)
JEFS[=2S
QIRSHEA IOl HA 24 - - 24
W= JtEol $id (15,424) (7,549) Q) (22,974)
o|X& 2l O| AOI
(% sokIE0l Bt S0 2. 2145 "
B R 1,335 711 Q) 2,045
A (11,624) (4,09) 9 (15,726)
JI042 eloH (17,664) (948) 43) (18,655)
ESHEI0] - 291 @) 289
|2 - =E IR - 2,658 24 2,682
)| - =S GO (30,622) - - (30,622)
SOHIS(2D122)
2220} 3817 1,127 3P 4,976
eI 329 16 - 345
Z0IXHIE (1,790) 44 4 (1,742)
A 2,3% 1,187 36 3,579
EIRZ0IXSH 330 - - 330
HEHeA
OIMEH BN JIH 0| B 9 - 3 (12)
THRH Jt=ol B 4,750 3,920 38 8,708
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22X 3123 (305) 4 2,82
A 5,874 2,097 38 8,009
1012 Lo - (1,083) (31) (1,094)
e - (963) - (963)
ESHEII0| - 285 1 286
=SB0 - 4,201 63 4,269
E=SEZ0IRA (22,062) - - (22,062)
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