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South Korea at a Glance

» Capital: Seoul

» Population: 48.8 million

» GDP (PPP): $1.46 trillion USD (rank 13th)
» GDP per capita (PPP): $30,000 (rank 26th)
» Literacy rate: 99%

» OECD member: 1996

» F/IX Reserves: $308 billion USD (rank 8th)
» Imports: $422 billion USD (rank 8th)

» Export: $464 billion USD (rank 6th)

» Market Value (stock market): $1 trillion

» Key Industries: Semiconductors,
electronics, wireless telecommunications,
computers, motor vehicles, chemicals,
shipbuilding, steel

Source: Bank of Korea and IMF
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Korea: “The Miracle on the Han River”

» Transformation of a country from post-war devastation to OECD membership within
a span of 40 years.

» Rapid economic growth, industrialization and modernization.
» Technological achievement, education boom, exponential rise in living standards.

» Ranked no. 1 country by UN’s “Digital Opportunity Index” — highest broadband
penetration rate in the world

» Hosted the Summer Olympics 1.000.000 T
in 1988 and FIFA World Cup o
in 2002. 800,000 T

600,000 |

B QG | 400000

OREA |APAN ANES OF THE XXNTH OLYHPIAD SEQUL 188
K ]AP 200,000 +

» Home to leading multinational 0 = .
co’s: Samsung, LG and Hyundai 1910 1930 1950 1970 1990 2010
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Lessons Learned from the Asian Crisis

* Fundamental weaknesses in Korea's development model were brought to light during the
Asian Financial Crisis ("97-98), such as high debt/equity ratios and massive short-term
foreign borrowing.

* GDP plunged by 6.9% in 1998, but recovered back to 9% in ‘99-2000.

* The Korean Government
promptly adopted GROSS DOMESTIC PRODUCT

numerous eco_nomic $1T |
reforms following the
crisis, including greater
openness to foreign $800B Korea. Rep.
investment and imports.
* Korea led the way out of $6008
the Asia Crisis, the first of
the major affected $400 B
economies to make a full
recovery. $200 B
$0 . . .
1960 1970 1980 1990 2000 2010

Source : Google Public Data Explorer; World Bank
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L essons Learned from the Asian Crisis
* *Korea's fiscal reserve

stood at the world’s top 250 ¢ ,

tier thanks to its relatively 500 Taiwan vs. OECD: Government Debt (% of GDP)

low state debt.” — 150 2009 M 2011

(International Monetary 100+

Fund (IMF), Sept 2010 S0r
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* Only Korea, Denmark and §§§S§§E%§§5”§5§2§9§§ E%éﬁ?gﬁ S
[ = Q E o S <
Norway were found to be ER- & g ~u S

fully capable of meeting
any liquidity shortages.

Source : OECD, CEIC and Morgan Stanley Research
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* Fitch recently revised up
the outlook for South
Korea'’s long-term
sovereign credit rating to

Net Debt / Equity Ratio for
KOSPI listed Companies

positive from stable, citing 60 1
strong external liquidity 40 ¢
and sustainable fiscal 20 ¢

0
10 10 10 10 10 10 10 1Q 1Q 1Q 1Q
01 02 03 04 05 06 07 08 09 10 11

balance. (Nov 2011)

Source : CEIC and Morgan Stanley Research
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Deregulation of Capital Markets

Shift to Functional Regulation Liberalization of Financial Activities

Re-classification of financial investment - Expand the scope of permissible products

services, products and investors based on for financial investment companies

their economic nature - Introduction of Hedge Fund deregulations
I onshore

2 ‘ oy

The Capital Market Consolidation Act

The Act is comparable to the UK’s ‘Big Bang’
or the repeal of the Glass-Steagall Act in the US
T —

A 2

Cross Border Selling Upgrade investor protection

Streamlining of rules for cross-border mechanism
investment advisory services Selling products with a risk level appropriate
to individual customers
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Results of Capital Markets Deregulation

* Well-developed derivatives market (the world's largest trading volume)
* Ability to provide hedging & trading opportunities through variety of derivatives products
* Foreign direct investment (FDI) in Korea reached a 10-year high in 2010 at US$13 billion

FUTURES TRADE VALUE OPTIONS TRADE VALUE ETF TRADE VALUE

20,000 1  Retail (US$bn) 600 = Retail (US$bn) 30,000 (US$Mn)
- M |nstitutional B |nstitutional ETF trade
16,000} investors 500 [ jnvestors 25,000 value
- B Foreighers 200 | B Foreighers 20,000 }
12,000
- 300 | 15,000
8,000
I 200 | 10,000
4,000 100 } 5,000 f
0 0 0
01 03 05 07 09 11 01 03 05 07 09 11 02 04 06 08 10

* Regulations on hedge fund industry are also being introduced, with the first domestic
hedge funds authorized to launch in December 2011.

* Korea is making strides in shifting from a manufacturing based economy to a services /
capital markets oriented economy.

i, N NS
\ o
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Key Business Opportunities
* Foreign equity

OWI‘leI’ShIp has risen ==Foreign weighting(LHS) === Foreign-ownership bond cap(LHS)

rapidly foIIowing === Market cap(RHS) ==K orean bond cap(RHS)

1997 Asian financial 45 (%) (US$BN) 1 1200 50 r (US$Bn) (USS$BN) 1 1200

Crislis. 3(5) 1000 20 1000
. :

Bond h_oldlngs held 20 500 500

by foreigners 25 30

increased by more 20 600 2 600

than 1,200% from 15 400 400

2006. Y 200 10 200
OGrowingtrendof o Lo v v v v v v g 0 0

foreign investors '96 '98 '00 '02 '04 '06 '08 '96 '98 '00 '02 '04 '06 '08

actively using Kospi
futures for hedging INVESTOR TRADING TRENDS FOR KOSPI 200 FUTURES

purposes. 3000 (US$ Mil

2 500 ® Foreigners  ®|nstitutional investors Retail
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1500
1000 [ II
TN il
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Sources: KRX, FSS
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Key Business Opportunities

* Korea’s proportion of financial assets out of total household assets is relatively low,
compared to developed countries, indicating strong growth potential.

* A paradigm shift has seen Korean households steadily shifting away from conventional
Investment vehicles such as bank deposits to more sophisticated capital market

products.

KOREA’'S HOUSEHOLD ASSETS HOUSEHOLD FINANCIAL ASSETS (US Bn)

= Financial Assets = Non-Financial Assets 2000  mEquity
78,6% Fynd I
67,1% 1500 + ™ Fixed Income I I
® [nsurance I HH
= Bank Deposit I I 1H u
1 000 4 III

500

0
Japan Korea United States 1990 1994 1998 2002 2006

Source: Survey conducted by Korea Financial Investment Association, 2011 Source: BOK

CONFERENCE OFI - « MISTER ALPHA DANS TOUS SES ETATS » - 11 JANVIER 2012 PISTES DE REFLEXION QUI VONT VOUS PERMETTRE D’INVESTIR DE FAGON SEREINE ? 111



Key Business Opportunities

* Asia’s life insurance industry (asset pools), are growing at more than 4 times the rate of
Europe and 8 times that of the US, with Korea offering huge Bancassurance (Bank
Insurance Model - BIM) potential. (Ernst & Young, Asia Pacific Insurance Outlook, 2011)

* Faced with an ageing population, Korea's National Pension Service, the world's 4th
largest, is looking to invest ~$4 billion into alternative assets.

* Alternatives investment industry
(e.g. WAP, hedge funds) is poised to
play an important role in this regard.

Date of Birth Age

South Korea 2025 <1825 1004

19261830 95.59

ASSET ALLOCATION . 51580 20

1941 - 1945 B0 - B4
Investment portfolio of South Korea’s National 1946 - 1850 75.79
Pension Service . 1051 - 1958 70-74

Alternative assets 1656 - 1960
300trillion won Bl ~ Overseas fixed-income e :m:::: o

Overseas equity . 19711975 50-54
| |
[ | -

== Domestic equity High ﬁerg.-”w ) 1976 - 1980 45 -49
20
=
|
[ |
100 4
0

Variant Female 1681 - 1985 4044
2005 06 07 08 09 10 Perceet of Tolal Popuiaion

0

= Domestic fixed-income Population 1986 - 1880 25. 39
1091- 1995 30-4

1996 - 2000 25 .29

2001 -2005 2024

| 2006 - 2010 15- 19
] 2011-2015 10- 14
| 2016-2020 5-0
|| 2021 - 2025 0-4
]

Source: National Pension Service Source : United Nations Population Division. 2005.
World Population Prospects: The 2004 Revision. New York: UN Population Division.
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Challenges on the Horizon

* Historically, incidents related to North Korea has had minimal impact on the Korean exchanges.
* Though, this will likely continue to weight on the minds of domestic and foreign investors alike.

Nov-10: NK
attacked
! { ‘ Yeonpyeong
0ct-07| The leaders of; : : Island
North and South Korea! i
pledged to seek a peace
treaty. and expand .|
projects to reduce
tension

May=100 MK g
Oct-G6: NK 4
performs its Apr-09:NK

accused of :
sinking naval L1
vessel ’ '
first ever Ao '
. | | distance | Dec-11: Kim
nuclgar test 3 rocket § Jong Il

W RN

! ' ] sy i i “'passes away |
Jun-05: The two ] fl (A f Mar gatpes A Jun-09: NK ‘
koreas agree to My LAY Al fired missle

- 9 ‘ ey g test-fires a P
seek a peacefut o barrage of :
resolution to their /w short range ;
standoff over the [ missles in ’ May-09: NK fired
|
J

north's nuclear responge to | misslé and

program / SK's tougher | conducts a
i - Jul-06: NK fired ___stance-on ! nuclear test

%&_“ P __,___,.,...«-w--«;----““"““”'"';'""' ’3  Wia, m]ssle pyongyang
| i /]
/ lN' r-03: NK ;ﬂM

Aug-98: NK : M4 i
: ; i -09: NK says it is
fired missle | fired missle AW ‘ i

over Japan | ,,ilf .«,’N May-05: NK fired preparing to launch a

| WY : satellite, its clearest
"\r/ | / missle referenc,e yet tg a launch
/i

that neighbors and the US
suspect will be 'a test of a
long-range missle

Feb-03: NK fired
missle

Source: Bloomberg
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Challenges on the Horizon

* A potential negative shock from
Europe’s sovereign debt crisis would
affect Korea through external trade
and the banking system, though the
impact would likely be mitigated by
measures taken by policy makers in
Seoul.

* Vulnerability to the international
wholesale funding market has been
mitigated by the country’s hefty
foreign exchange reserves, which
are currently at USD309 billion.

* Korea is exposed to global high-tech
product demand, but trade is
cushioned by sizable machinery
sector (31% of exports) which is less
cyclical and more geographically
diversified to the emerging markets.
(Credit Suisse Economics Research
12 Dec 2011)
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Source: Ministry of Strategy and Finance, Credit Suisse
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Woorl: The #1 Korean Financial Partner

* Ranked 1stin asset size and 3 in shareholders’ equity, Woori Financial Group has been
selected as “The Best Financial Group in Korea for 2011” by THE BANKER

. 56.97%
Korea Deposit Insurance Corp. |

c WOORI FINANCIAL GROUP

AS OF NOV 2011
|

|
COMMERCIAL BANKING NON-BANKING PLATFORM
I I_l_I
[ | [ | | | | |

100% 99.9% 99.9% 30.6% 100% 100% 100% 52.5% 51.6% 100% 100%

. . Woori Woori
Woori Kwangju Kyongnam Woori ;/\rliegt“e Vggsirrg FSG Woori Aviva Woori Finance

Bank Bank Bank AM : g Financial Life F&l Info
Equity Bank

Insurance System

Assets Assets Assets Client Asset AUM Capital raised Assets Assets Assets Assets Assets
W257.3tn W18.8tn W25.2tn W148.9tn W11.8tn W1.0tn WO0.8tn W2.9tn W2.6tn W1.1tn WO0.2tn

[ | | | | | | 1
100% 100% 100% 100% 100% 100% 100% 60% 49%
i Asi i Woori i i
. Woori 1&S Woori 1&S Woori 1&S Woori Asia Woori W(_)on Woori .C.BV
Woori . . Investment Investment Absolute Korindo Securities
International HK America . ; . ;
Futures Advisory Co. Asia PTE Partners Securities Corporation
(London) (Hong Kong) (New York) ) . ; .
(Beijing) (Singapore) (Singapore) Indonesia (Vietnam)

*KDIC (Korea Deposit Insurance Corporation), a government entity, owns 56.97% stake of Woori Finance Holdings (Woori Financial Group)

o
v i
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Les commentaires et analyses contenus dans cette présentation refletent I'opinion des différents intervenants présents a la Conférence du Groupe OFI sur
les marchés et leur évolution a la date de publication, en fonction des informations connues a ce jour. Toute modification demeure réservée. Les informations
présentées dans ce document sont transmises a titre purement indicatif et ne sauraient constituer un engagement du Groupe OFIl ou des sociétés
intervenantes. En conséquence, ni le Groupe OFI ni un intervenant ne sauraient étre tenus responsables d’'une décision d’investissement ou de
désinvestissement prise sur la base des commentaires et/ou analyses présentés dans la présente publication. Ces informations ne constituent en aucun cas
ni une sollicitation d’achat ou de vente, ni une recommandation d’achat ou de vente. Toute reproduction ou utilisation non autorisée de ces commentaires et
analyses engagera la responsabilité de I'utilisateur et sera susceptible d’entrainer des poursuites. Les informations et les analyses proviennent de sources
connues pour étre fiables. Toutefois, le Groupe OFI ne garantit pas qu’elles soient exactes ou compléetes et ne peut donc étre tenu pour responsable des
pertes qui pourraient résulter de leur utilisation.

L’attention des souscripteurs potentiels est attirée sur les OPCVM réservés a certains investisseurs tels que les Fonds Communs de Placement a Risques ou
les OPCVM de fonds alternatifs dont les régles de souscription sont exposées dans le Livre IlI, Titre ler, Chapitre IV du Code monétaire et financier et qui
peuvent étre plus risqués.

Toute souscription dans les OPCVM présentés dans cette publication doit se faire sur la base du Prospectus complet en vigueur, disponible, pour ce qui
concerne les OPCVM du Groupe OFI, sur simple demande auprés d’'OFI ASSET MANAGEMENT : 1, rue Vernier — 75017 Paris ou a I'adresse suivante :
ofi.newsreport@ofi-am.fr. Les valeurs liquidatives des OPCVM peuvent varier a la hausse comme a la baisse. Le capital n’est pas garanti. Les performances
passées ne sont pas un indicateur fiable des performances futures. Les chiffres cités ont trait aux années écoulées.

Le traitement fiscal propre a l'investissement en parts ou actions dOPCVM dépend de la situation individuelle de chaque client et est susceptible d’étre
modifié.

Pour plus d’information, veuillez contacter votre interlocuteur habituel chez OFI Asset Management ou visiter notre site Internet : www.ofi-am.fr

OFI ASSET MANAGEMENT
1 rue Vernier, 75017 Paris
Société Anonyme au capital de 3 257 163 €
R.C.S. Paris B 384 940 342

Le porteur du présent document reconnait avoir pris connaissance des clauses ci-dessus.
Document non contractuel.




