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1 Global investors warn South Korea’s KEPCO over carbon emissions


https://www.ft.com/content/2b5a7306-4f16-11ea-95a0-43d18ec715f5
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Total KEPCO
Capacity Capacity % Total
(MWw) (MW)
Coal 14,645 50.8% 4,871 51.2%
Qil, Gas, Diesel 6,781 23.5% 2,711 28.5%
Total Thermal 21,426 74.3% 7,582 79.7%
Muclear 5,600 19.4% 1,008 10.6%
Py Jo4 2.4% 310 3.3%
Wind 1,106 3.8% 615 6.5%
Total RE 1,810 6.3% 825 9.7
Total Overseas 28,836 9,515
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21Q 2020 Letter from KEPCO CEO to Investors Concerning ESG Matters


https://home.kepco.co.kr/kepco/cmmn/documentViewer.po?fn=BBS_202005070555058420&rs=/kepco/synap/doc
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Total KEPCO
Generation Projects in Operation Capacity Capacity Period
(MW) (MW)
Philippines llijan BOT Combined-cycle plant 1,200 612 Jun-02~Jun-22
Philippines Cebu BOO Coal-fired plant 200 120 Jun-11"Jun-36
Philippines SPC{MNaga) M & Coal-fired/Diesel plant 280 111 Feb-06™
Philippines Calatagan MEA/Boo Photovoltaic power 50 19 Dec-18™
China Wind Project BOO Wind power plant 1,017 526 Dec-06™Jun-26
China Shanxi BOO Coal-fired plant 9,135 3,106  Apr-07™ Apr-57
China Liaoning BOO Photovoltaic power 7 3 -
Jordan Al Qatrana BOO Gas-fired plant 373 298 Jan-11" Jan-36
Jordan Amman BOO Diesel-fired plant 573 344 | Aug-14~ Aug-39
Saudi Arabia Rabigh BOO Oil-fired plant 1,204 482 Apr-13™ Apr-33
Mexico Morte 2 BOO Gas-fired plant 433 242 Dec-13 ™~ Dec-38
usA Colorado ME&Q/BOO Photovoltaic power 30 15 | Apr-17 ™~ Mar-31
UsSA California ME&Q/BOO Photovoltaic power 235 118 Mar-18 ™ Aug-52
UAE Shuweihat 53 BOO Gas-fired plant 1,600 314 Jul-14 ™ Jul-39
UAE Barakah Nuclear | EPC/O&M Muclear power plant 5,600 1,008  Dec-09 ™ May-77
Japan Chitose BOO Photovoltaic power 28 22 Jul-17 ™~ Jul-42
Jordan Fujeij BOO Wind power plant 89 89 -
Vietnam Mghi Son BOT Coal-fired plant 1,200 600 Jul-22 ™~ 1ul-47
23,254 8,029
I N N N
South Africa Thabametsi Coal-fired plant
USA Guam BOO Photovoltaic power &0 42
USA Guam BOO Gas-fired plant 198 119 On-Going
Indonesia Java 9&10 BOT Coal-fired plant 2,000 300
Mexico 294 Solar BOO Photovoltaic power 294 91
Malaysia Pulau Indah BOO Gas-fired plant 1,200 300
Vietnam Vung Ang 2 BOT Coal-fired plant 1,200 4380
5,582 1,486
T&D 25 Projects covering T&D and smart grid consulting in Dominica
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3 Clean Energy Smart KEPCO 2019, p. 42.


https://home.kepco.co.kr/kepco/EN/D/C/KEDCPP004.do?boardCd=BRD_000014&menuCd=EN04010601
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41Q2020 Letter from KEPCO CEO to Investors on ESG Matters
5 PLN in Crisis--Is it Time for IPPs to Share the Pain?


https://home.kepco.co.kr/kepco/cmmn/documentViewer.po?fn=BBS_202005070555058420&rs=/kepco/synap/doc
https://ieefa.org/wp-content/uploads/2020/04/PLN_Time-for-IPPs-to-Share-the-Pain_April-2020.pdf
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6 Doosan Heavy -- Time for a Forensic Audit


https://ieefa.org/wp-content/uploads/2019/09/Doosan-Heavy_Time-for-a-Forensic-Audit_September-2019.pdf
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KRW Billions Proflt[loss] Total Assets Total Liabilities ROA (%) ROE (%)

Consolidated Subsidiaries

Total Korea 36,547.7 450.6 120,033.5 69,175.6
Total Korea Gencos 33,224.0 287.9 114,317.0 67,030.4

Total Korea Minor Subs 3,323.6 162.7 5,716.5 2,145.3

Total International 355.7 -456.0 5,514.2 2,526.7
Total International ex Bylong 355.7 160.9 5,468.5 2,171.4

Total 36,903.4 -5.4 125,547.7 71,702.4

50,857.9 0.38% 0.89%
47,286.6 0.25% 0.61%
3,571.3 2.85% 4.56%
2,087.4 -8.27% -15.26%
3,297.1 2.94% 4.88%
53,845.3 0.00% 0.00%

2019 2019
Acquisition Cost Book Value % Change

Associates
Larger Korean Associates a78.1 2,673.5
Korea Gas Corporation 94.5 1,6594.0
Larger International Associates 1,234.3 1,436.5
PT Bayan Resources 615.9 445.1
Others 327.5 141.9
Total 2,540.0 4,251.8
Total Dividends as % Value (2018 divs) 3.1% 1.8%
Total Dividends as % Value (2019 divs) 5.4% 3.2%
Larger International Dividends as % of Value (2018 divs) 4.8% 4.0%
Larger International Dividends as % of Value (2019 divs) 7.8% 6.7%
Joint Ventures
Larger Korean JVs 93.9 57.7
Larger International JVs 1,039.9 1,300.4
Others 336.9 304.9
Total 1,475.7 1,663.0
Total Dividends as % Value (2018 divs) 6.1% 5.3%
Total Dividends as % Value (2019 divs) 5.4% 4.8%
Larger International Dividends as % of Value (2018 divs) 9.3% 7.4%
Larger International Dividends as % of Value (2019 divs) 6.7% 5.3%
Source: KEPCO 2019 Consolidated Results.
A A AL AAE, ASNE, FLINE WA 25 W)
Jﬁ/l A5 73 del] HrhE 7] FeekaL Itk ARt o] Folal 4, Al =, <] g
ol A o) 2] ARk o 7] g EHX}TH F HelEE o] &l e afje] des
defs oz shopel w24 EE el 0t 2019 W A LAY A 720
7 % 8,000 ° (64 & 2))o] 7 7L = Ao EA
Ll o] ) ALS) gl ol 2 tel ek Aep ol ol & hA Rl
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oo P w2 o) e mEA] G AF AG AT FE EAREe) BE

10~20% W52 & (IRR) - B o] &1 & n] o) s o] o & & <] #AALE
SFAALZ HE] v o w8 A 23 B AR AEIHA giv] 2019 A A A

W) o) B PAlALe] A9 6.7%, FAke] 79 5.39%00 ek FAbol o 3
v ol e 54 dEelth 2018 A o) B B 9] BAIAE 4.0%, EAARE
7.4%

173.3%
1692.6%
16.4%
-27.7%
-56.7%
67.4%

-11.7%
25.1%
-9.5%
12.7%
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7 Moody’s Ba3 rating for PT Bayan Resources senior unsecured notes
8 PT Bayan Resources Company Profile, March 2019
9 PT Bayan Tbk Board of Directors


https://www.moodys.com/research/Moodys-assigns-Ba3-to-Bayan-Resources-proposed-notes--PR_414342
https://www.bayan.com.sg/cfind/source/files/investor/investor-update/bayan%20group%20march%202019%20-%2024%20april%202019.pdf
https://www.bayan.com.sg/board-of-directors

79 olAk8lo] 9A = A

11

E¥ 1: 3H 9 FA) whr] 9 Fa ARQE

Debt Maturities (KRW bn)

10,000.0
9,000.0

66 60

8,000.0 54
7,000.0 >7

6,000.0

5,000.0

4,000.0

3,000.0

2,000.0

1,000.0

2020 2021 2022 2023 2024

Source: Reuters.
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10 BlackRock Investment Stewardship’s approach to engagement on climate risk.


https://www.blackrock.com/corporate/literature/publication/blk-commentary-engaging-on-climate-risk.pdf
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11 CLP Holdings Board of Directors


https://www.clpgroup.com/en/about-clp/leadership/board-of-directors
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# of # of Non-

Academics/ |Trade/Foreign

Lawyers &

Engineers

Renewable
Energy

Standing Standing .. Politicians
. . Ministry Prosecutors
Directors Directors
2019 7 8 15 6 1 1
2018 7 8 15 6 1 1
2017 5 8 13 6 1 1
2016 6 8 14 4 1 2 1
2015 7 7 14 3 1 2 1
2014 7 8 15 4 1 2 1
2013 7 8 15 3 4 1
2012 7 7 14 4 1 2
2011 7 7 14 3 2 2
2010 7 7 14 5 1 1
% of Total | % of Total % of Non- % of Non- % of Non- | % of Nen-
Standing Standing Standing Standing
2019 46.7% 53.3% 75.0% 12.5% 12.5%
2018 46.7% 53.3% 75.0% 12.5% 12.5%
2017 38.5% 61.5% 75.0% 12.5% 12.5%
2016 42.9% 57.1% 50.0% 12.5% 25.0% 12.5%
2015 50.0% 50.0% 42.9% 14.3% 28.6% 14.3%
2014 A6.7% 53.3% 50.0% 12.5% 25.0% 12.5%
2013 A6.7% 53.3% 37.5% 0.0% 50.0% 12.5%
2012 50.0% 50.0% 57.1% 14.3% 28.6%
2011 50.0% 50.0% 42.9% 28.6% 28.6%
50.0% 50.0% 71.4% 14.3% 14.3%
Average
Number of
Years of 23 26
Committee 33 )8

Years of

Service

=X ghx] o gl 74 2 o] SEC 7],

ﬂﬂ%ﬂ%ﬁ%ﬂ%lﬂﬂﬂﬂ A S
FAFe] Ao A Ay = Bﬂﬂw+&11 i%ﬂﬂiiiﬂEEMWJ
A2ko w2 w3l W&o w2, A & B2 7] = 5~15 ot} o] AL3] 7 54l
AR5 A4 AR BE FA ZRAEY 15 dH T E A 2177 ke
o] FES AT Aotk olvA 2 A et Aqke] F ARl f a8
HE25~40 dom FAE 77 3h9 o] -5, AAke B o] 49
10 o] A 7] 3bo] 7k v

oZi
08,
o
o
E
l
4N
\l
N
>~
o
o
1o
o)
o W
it

o] A}5] o] T WA HEhd AL 3 ﬁAAMﬁW?14ﬂ+ﬂué°$§

} A3 7} glvh= Aolth MY 3| ALe] o)A 3| 7L 7+ el 2T E AT
= R e IR R e s ﬂﬂ&bﬂ AvwwmeMqaﬂu

l@ﬂﬂ o Y37 Ak e AU FHE T sy

mx

ﬁ

rd 1o o ok
P o el e
Oll

N

12 CDP carbon disclosures
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% of Non-

Standing

37.5%
37.5%
37.5%
25.0%
28.6%
25.0%
25.0%
28.6%
0.0%

0.0%

Experience

[ Y

% of Non-
Standing
12.5%
12.5%
12.5%
12.5%
14.3%
12.5%
0.0%
0.0%
0.0%
0.0%


https://www.cdp.net/en/climate
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.Sljareholdlng T — Climate Action
(Millions of Shares) 100+

Orbis Investment Management Ltd. 10.78 1.7% v
Blackrock (N.A. + UK) 6.45 1.2% v V' v
The Vanguard Group, Inc. 6.39 1.0% v
Samsung Asset Management Co., Ltd. 4.80 0.7%

Eastspring Investments (Singapaore) Limited 4.00 0.6% v v
Fidelity Management & Research Company 2.56 0.4% v N
Mirae Asset Global Investments Co., Ltd. 2.29 0.4% v
Shinyoung Asset Management 2.04 0.3%

Templeton Investment Counsel, L.L.C. 1.38 0.3% v oy v
1.P. Morgan Asset Management (Hong Kong) Ltd. 1.51 0.2% v V' v
INVESCO Asset Management 1.36 0.2% v S v
Research Affiliates, LLC 1.29 0.2% v
KB Asset Management Co., Ltd. 1.10 0.2%

Geode Capital Management, L.L.C. 1.07 0.2% v
Caisse de Depot et Placement du Quebec 1.02 0.2% v v
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13 BlackRock, A Fundamental Reshaping of Finance, January 2020
14 [EEFA Asia: Asian financial institutions also beginning to exit coal financing, 29 April 2020


https://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter
https://ieefa.org/ieefa-asia-asian-financial-institutions-also-beginning-to-exit-coal-financing/
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% of Total Shares
Shareholding ;

Outstanding

Government--KDB and MOFIE 328,077,058 51.1%

Mational Pension Service 46,063,396 7.2%

Other South Korean Investors 14,885,640 2.3%

South Korea Investors--Total 389,026,054 60.6%

Foreign Investors 252,937,983 39.4%

Shares Outstanding 641,964,077
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Source: KEPCO and Reuters.
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NV R A A - A T2 A TFA(IEEFA) =

ol L X] 7 Al| - A -3 1 7+ 4~ (Institute for Energy Economics and Financial
Analysis, IEEFA)= ol U ], gH7d 3 A& E QA 2 G A o] 77 Oﬂ?

A UL IEEFA & 9l v eFetal A& 7S O}U:] o] O] 2 A
A 2] AZ-E 7H 8k Al o] ok www.ieefa.org

A2} 2270

2] A} H 2}-$-(Melissa Brown)
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This report is for information and educational purposes only. The Institute for Energy Economics
and Financial Analysis (“IEEFA”) does not provide tax, legal, investment, financial product or
accounting advice. This report is not intended to provide, and should not be relied on for, tax,
legal, investment, financial product or accounting advice. Nothing in this report is intended as
investment or financial product advice, as an offer or solicitation of an offer to buy or sell, or as a
recommendation, opinion, endorsement, or sponsorship of any financial product, class of financial
products, security, company, or fund. IEEFA is not responsible for any investment or other
decision made by you. You are responsible for your own investment research and investment
decisions. This report is not meant as a general guide to investing, nor as a source of any specific
or general recommendation or opinion in relation to any financial products. Unless attributed to
others, any opinions expressed are our current opinions only. Certain information presented may
have been provided by third-parties. IEEFA believes that such third-party information is reliable,
and has checked public records to verify it where possible, but does not guarantee its accuracy,
timeliness or completeness; and it is subject to change without notice.


http://www.ieefa.org/

