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INFORMATION MEMORANDUM
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Green Hydrogen Generation - Project Finance
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QX pF 2oH KRW 1,520 &

Sponsor Equity KRW 1604 &
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154 RF ¢4
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0. Executive Summary

» Transaction Highlights

ARK Holdings+ =4t BE-CCUS Phase 1(Powermax UFBG-4200 x 47|, 10MW)2| &4&H
Financial Close(2026)2t Phase 1 AA|-AlS MAE 7|dtez, Y £X| 2ITHX[0 GEMCO GM-
SR4300 HIO| 2042 =2 ZhASEY| 475 7 =B A 7,000=2] EE422f 10MW T H

7,
S MMSH= Phase 2 B3 AFRIQ| ZE2HE MO|HA 152098 TS FTFLICL 2 Atgi
X

= L&
| =AHHO| 0 X[& (7| & SPCT & L& Al SPC2 m=4t=A0f L4 X]|
(Issuer/Borrower) @)
MY F=H| (Sponsor) ARK Holdings (X|CiFZF, X| £ 53~55%)
ALY L HO|2O§ A 7|8t H- =4 7,0008/E + 10MwW ™ & M4 (GEMCO

GM-SR4300 x 47|)

Total CAPEX KRW 1,680 & (Phase 1 1=zt Q2 = CHH| 17% & Zh
PF 2HH KRW 1,520 & (Tranche A Senior 900 + Tranche A-2 Mezz 400 +

Tranche B Sub 220)

Sponsor Equity KRW 1604 (9.5%, ARK FE)

Tenor 3-Year Bullet — Refinancing 15-Year Amortization
Target Financial Close 20273 Q4

Target COD 20299 Q1 (FC O|= 157K ¥)

0l 4 Project IRR (Base) 27.8% M= (Equity IRR 142.3%)
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ol &t W= DSCR 2.81x (RF O|=), A|X| 2.22x (Y4)
B23/28 SPC A BHE, At FEEHE, 2 =X X7, Az 2
HE HE Ciottls HE, MSSYRLHA 2ol 2

Top 5 Investment Highlights

@ Proven Ops Track Record — Phase 12 KPMG FS V2022 #HZ A= &l

[El

ZHEO[H,
Phase 12| A -A|S-2F-A Y 7+ E Phase 20| Replicatedt= 4|22 Execution RiskE &

QA & Greenfield CHH| 2F 60% A ZHeHL|C Phase 1 =2 Ak FHEN EPC, HPS O&M,

F-?-

Zlxst A2 33 209)2 Phase 2 &% =3E E9|| Ats A s Ct.

@ Regulatory Alpha (CHPS Premium) — HIO| QO A A& BHATOFE 1 kgCO2/kgH2 O|
o &8 7t CHPS Tier 1 2|7l S8 =27t REYLICH 2024 CHPS 14+ & HE 7t
7|1E HEFAe kg 203008 =FO0|H, 2 AHP2 E=H 22 15000¥/kg(20d 75 E =

14,2009 /kg)S 7HEBtLICH 15 1Y 7F A QF 2= 2 Price RiskS & XtchetL|Ch

® Multi-Stream Revenue Hedge — =22(64.5%) + ™ & (11.7%) + HIO| 2X}(9.2%)

CER(7.1%) + M E(7.5%)2] 55 0jE +=2 T EZ Price ShockOfl Ci$t Structural Hedge

i
ot

FE L CE Phase 12| 2H0|EFH= T4 OiE Dt Phase 22| =4 T4 iE2 T2 X7t 27

-

5| 22|/ CannibalizationO| 2 sIX| €

)
o>

LI ct.

@ Shared Infrastructure Economics — Phase 1 £X|- 92 X E0&M- 2 HH| 3/ =2
CAPEX ©f 3502 @1(17%) B &, 7t OPEX 2 532 @ HZ 21t U/, Phase 2 tHE 2 & CHH|

Project IRR 4~5%p 7H41, B DSCR 0.5x 7.

® 4ZH Pipeline Anchor — Phase 2 =2 At19| 4&2 Phase 3 H|O|E{dlE{ CCHP(6,200

AR) 3 Phase 4 TH JZIHELS S{ERzH+) 7| T HHBAQJLICE 2 PFO| M= &
Oot= CHFE2 & 4= To[Z2tl X2 HOES 2E25HA FLIL.
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Key Financial Metrics — Base Case

puE: Phase 2 Tt= Phase 1+2 58
Azt OfE 1,627 & 2,2464 ¥
¢ 7t EBITDA 1,150 & 1,582 ¢
EBITDA OfZI 70.7% 70.4%
7t CER A= 82,000 tCO2eq 182,884 tCO:zeq
Project IRR (M| &) 27.8% 26.2% 7%
I DSCR (RF 0| %) 2.81x 2.74x 73

484 5.1

Payback Period

2.05x%¥

it

Exit EV (EBITDA 13Hl) 1.5
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1. Phase 1 ‘4& BT A U Scale-up Advantage

» Section Summary

Phase 1(Powermax UFBG-4200 x 47|, T0OMW =7 + 2}0|EZ}E 21,600-E/H)2 KPMG FS
v2.00| A Project IRR 24.7% / B DSCR 1.68x= A3 2tZ = ALY RILICE Phase 12 AS =
A oF-Q1H.QIZBtE Phase 27t SA-2E5te 22, & A2 AME 4 'Brownfield Expansion'

ol 7MIH2 Risk ProfileS Zt&L|CH

1.1 Phase 1 &2 ®% (2026 4 4 & 7|F)

T= g8 dg/Aof =2

| Powermax UFBG-4200 47|, 10MW Gross, CGE 94.5%, Et2 <5
mg/Nm?3

=2 & I0|EZHE 204 Trof=tel (A 21,600, 1,500,000
A/E)

T2 s T2 Thof SMP + REC(Zt& %] 1.5)

2 s CER HIO|EtA ™ 100,884 tCO2eq, SDM HHZE X

EPC #[°f S| ZHE LSTK 998 H, MYES + 5 LD

o&aMm Aok HPS 204 M 95% /=& 5, 45 LD =&

HE A ME xS AL 208 A 150,000, 98,000 /& 1Y (CPI A
=)

HE A= PF Senior + Mezz 1,400 € =, Equity 283

CoD EE 20274 9g Financial Close 20263 Q3 2t= O Y

1.2 Phase 1 — Phase 2 Scale-up Advantage &3}

Phase 27} Phase 11} &2 FX|((£= XM A2E[= 8% S0t 22 Y 0[H0|
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Phase 2 Et= Greenfield 22 CHH| XH
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oam 23 e A HE2H HPS H|#| =g -75%
g3 gl 45 H45 ER Phase 1 &% &8 -85%
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M
Sh A A2 (1) $£AHQR020)022 HA 7|85 2HE | (2) CHPS(2024)2 $=2-712 o |7
& (3) =2 ol 7|2A = (2023)2 2 2030'HEX]| 1948 E 8 =X, 20504

2,7908 E H|IM S HE XtIo|A 2Pt Full-Stack Policy FrameworkS E2-92tL|Ct. HO| 204

>
B>
rir
o
-
P

oM Tier 1 2|9 S5 HA4dS ot 720 Y &8 S=AYLL

2.1 2 =2 MU (2023~2050)
MASMAALE 24K O/ 7|24 =2(2023)" X SNE Research-HIKR =™K & Satst ot=

45 2 oEo 25U 52 g2 88

A H|ZE'0| 202343 4%0{| A 2030 52%

o 4

=50ts #EH TE7|0| & AFS| COD(R0294F Q1)7t !lX|ottt= & YL Tt

=0 Tt =8

2023 20 E 19+ E Ot ~4% 5,500 (2] A4)

2025 340t E 49t E ~12% 8,000~12,000¢
2030 1940 &£ 1009t E ~52% 12,000~18,000¥
2035 3450t E 2300t £ ~67% 11,000~15,000
2040 5260 = 4460t E ~85% 9,000~13,000
2050 2,7900 & 2,400% E ~86% 7,000~10,000¢

2.2 CHPS (A% HUEA|Z) Regulatory Framework

CHPS(Clean Hydrogen Portfolio Standard)= 2024 18 A|E HNEZ2Z, st 2 Xt3|AL 67Y
At 23S 25 ME-SE-aA) X D7 ETA] EFA- Q2 Lo X o|FE FatetL

Ck. 7|& RPS2| 'REC Spot &' 7+ &7t =2 YO = '15~203 7| DF7I Al2hez Mt
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Zl "ol 2 Aol THE ot sl Driver® LICt.

A

HE 24

ol

Jol

o| 5 FOf FH|

20243 0.1% — 20253 0.3% — 2030'F 2.5% — 2035 7%+

-

N

e

ol

)

3]
50
Klo

4

20,300%¥ /kg (7t

3

ol

<
-
<0
K0

PS

16,6002 /kg, &

3

ol

4
<+

d

F

20244 1} &7}

& 4 kgCO2/kgH2 O3} (Tier 1: 2 kg 0|5}

3

2zl

F

E
[

x|r
4

Y
RO

Jjo

s
h

o
<0

T2 4 HE|E HIHH2Z Tier 1 A

HEo| 244 X|$]

Kk

.

ol

Ak HZ AlE B2t 7

St
=

HAF 1K} Off-taker &

=13
=

Kd

-

RO

2.3 =2 Pricing Dynamics

I, HIO|QOHA =& 1 & 'Tier 1

-
o

b

k=)
2!

2 7t4 ME=tot 3

LGt 2t 20 Ehotet 2 AtRel ZXM 2 Lhgit 25 L.

A

2

4,500~6,500

(Gray)

4
<+
=0

4

~d

#

5,500~7,500

(Gray)

K0
od

CHAE

.
3

Zz=A3

7,500~10,000¥

(CCUS)

4
<+
-

CHPS

12,000~18,000

HIO| 22 (Green)

-

0

CHPS + HE X

2

15,000~25,000

g2 (PEM/AWE)

A

20,300

OF
=

CHPS &7t (1%
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CHPS Tier
SK E&S (&) Blue LNG ™ 250t E 8,000~10,000¥ Tier 2
GSEH A 0oj2|FE 2 A 5,000& + 5,500~7,500 Non-Clean
dLiA-=24d PEM 75 A 2,000& 18,000~22,000¥ Tier 1
oetERM AWE T8} ™ 1,500% 17,000~20,000 Tier 1
FAIAECA Blue LNG A 79 EO1E)  10,000~12,000H Tier 2
= AlY (Phase 2) HfO| 2 Of A o 7,000 15,000~20,000 Tier 1 %[ &9

|

» Competitive Moat — 'Ll R 2! Bio-Hydrogen Tier 1 32 &"
=

M= (PEM/AWE) = M7|2 BEIO 2 CIJF 17,0009 0|4 1, 2244 ING 714 ¢S
A

OZ Tier 20| HEE2& &=0M, & AFR2 (i) FSC 215 HIO|ROHA 2=, (ii) Phase 1 57
Economies of Scale, (iii) 2| CAPEX Mol 35 292 2L Z™ HELA |

1,000~3,000&/kg 2 &7} + Tier 1 | &2 712 SA| 2R = s Y +XE

LC}.

ot
0x
o
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0

ol MAL S

=

» Technology Summary

GEMCO GM-SR43002 H}O|2OfA HESH 7tAD}E +

3CHEZMNAZ U + 2 + A + HIO[X} +

sl M2

= =

2 SagLct

7te SHIYLCE 47| HE 2X| A| AZE ©F 7,000=2] Tier 1 8

WGS(M87tATZH + PSAME S

SxOY/SEI20| 5Bt F2S SA| A4l
A AL
T

mjot

XI-)

=~

AN

AF 99.9% =k

3.1 ThY ZH| o7l

o 7p 4

7tA3} 28 (CGE)

XY ~H|™

Z7| (Steam) M4t
HO| X} A4 At

ecetz

Jio
kot
©»

>

|AEI X2 AH|

[N |

1124

Mo A AR

24X HY

3.2 8¢

olr

T (GEMCO S E At
ALY (171)
75% O| %
6,250 kg/h

13,750 Nm3/h
220 kg/h
2.5 MW/h

3 t/h
313~625 kg/h

Hz S 5~8%

AF F2F 20~25%

500 kW

DCS (24HH|0f)

1,600 m?

= (7I5& 90.4% HH)

47| et

25 t/h
55,000 Nm3/h
880 kg/h
10 MW/h
12 t/h
1.25~2.50 t/h
Z|ch 2.0 t/h
%/} 6.25 t/h
2.0 MW (XF7tAa R
£ 3 SCADA 97|

6,400 m?

ARK Holdings - t=4tHFO| 0|4 X|E& | Strictly Private & Confidential | Page 14 / 38



Information Memorandum — =4t BE-CCUS Phase 2

AL 7tSAIZE 7920022 B+ TH 2 HETLLE Phase 1 KPMG FS 7|& 95% 7I&5E Ch

H| 2F 5%p RA 750 Phase 2 27| Ramp-up Ol R E = EHSIAEL|CE

=5 AZHE 47]) ¢zt F 25
glg AH| (HO|2O12) 25 t/h 198,000 t/'4 A= EN
2 (H2, 99.9%) 880 kg/h 6,970 t/4 CHPS/AHY
M3 (Net) 8.0 MW 63,360 MWh/'d SH/PPA
AEl 12 t/h 95,040 t/'d QI At
H}O| 2 X} 1.88 t/h 14,870 t/'d EG/ad
2EI2 1.50 t/h 11,880 t/'d INSIEIES
2XH 5.63 t/h 44,590 t/'4 =g
Co: =% — 82,000 tCO2eq/'d SEINPS

337|2 ZT2MA TR — 45 &A MA

@ = (Drying, 100~200°C) — Z|CH &t=8 55% 28 Hx X glo] 2T F¢. & LY
A
T

Ol

ulg

AZE 8120| H,0 AAE HEEES HO| #4f 0|F,

i
ot

®

Z 235l (Pyrolysis, 300~500°C) — &7|d ZAAM HEZA 2O -G O0AEZ2AT}
= E 7tAd 7tA + FEIE + XY + K22 22| 245 HEJEFEY 20~25%, =EF

2 5~8%) 2|

@ 4322l (Oxidation/Reduction, 800~1,200°C) — A &l(Steam)Zt O|€¥ &7|(Hot AINE &
71BN 2 TS0 &2 Atetet 2h HE SA| Y, O] FEOM g TtA FEEO| He,
CO, CH4, CO22 =g, A8 FRO| =4 =55 HYHo = Z2|= i 24 =0E

L

@ WGS + PSA BH| — 2g7tA L COE A8 BESAH F7H HE 4E(CO + H20 — CO2
+ H2) =, PSA E0IA 99.9% ==2| =45 &2 T Tail Gas(COz, 2 Ha2CHa)E UM AT

of d2= MEYEO T 4o oA X[ 0] F.
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‘T + JE SA He FHE =22

| B |

v

eHd7tA 13,750 Nm3/h & 24 28 U 18% = 2,475 Nm3/h = 220 kg/hE PSAE E2|(Fa
of
HHE O=2). 55U 4B £YOR 40| SUE £ U2 SN HE s REI} GM-

SR4300 ZA|[Ee| 2 & UL

o
Z=2)). PSA Tail Gas(2F 10,800 Nm3/h, LHV 1,200 kcal/Nm3)= ZtARMEl EQ1 - 25 MW &

3.4 Phase 1 UFBG-4200 vs Phase 2 GM-SR4300 A H| H|

Phase 1 — UFBG-4200 Phase 2 — GM-SR4300

= 2x 2H AT ARIIA T4+ BH + AF FA

CGE W7IAZ S 94.5% (KMELE %X 3} 75%+ (132 +8)

etz sta <5 mg/Nm3 (7l = 2) WGS+PSAE £2| X2|

2 8% 10 MW Gross 10 MW Gross

LA MA ge 6,970 £/

AEl MAH 8 t/h (EX) 12 t/h (F3)

H}O| 2 X} 25 ¢/ (A&k) 45 t/8 (RE)

EXTNES SIO|EFIE (%) HE$A (CHPS)

p MEFM gto| — F dH|= ZMo| ot AT 2 2A|

Powermax UFBG-42002 'k 20|EFtE + XMEIE HH'0f, GM-SR43002 'HE A + I
O S|4 ZH2E K| HBIEl MH|QIL|CH £ MH|Z £ 2X|0f| HX|SIH, Phase 12| ‘&2 4

29} Phase 22| 's=AAEl =Q7F TS| CHE DAL 22 EUESIEE Cannibalization 10|

Oj=0] M =g ELC.
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4. 12538 1= A 7 A% ZEESC|R

» Revenue Structure Summary

Phase 22| & O§E 1,627 ™ (Base)2 T T2(64.5%) + T=(11.7%) + HIO|2XK9.2%) +
CER(7.1%) + Rit=-28(7.5%)2 55 =2 EA UL £ iiE2 158 CHPS 1787 A%
O 2 Price RiskZt |18 KtTHE|H, LIHX| 35% OHES =2 2| A BH==0f CHSF Structural

HedgeZ Z-8gfL|Ct

# = i H|S T8 F8X Aok

® ¥ 1050248 645%  CHPS 2T 6AL 159 g7t

@ ™3 (SMP+1.5REC) 190 &l 11.7% ot /A ™ 154 7&K
PPA

® Hjo|Xx} 1504 ¢l 9.2% EGM20HX|-& 204 =of
'c;i

@  CER (HI0|2) 115243 7.1% =N EtAAIE A Spot
SDM

G AB.SXxH.BME 1224 € 7.5% Ol Atth =3 5~104

stA| (Base) 1,627 100% 5% Structural Ctzts}

Hedge

4.2 CHPS Off-take H=f (IHE H|Z 64.5%)
T2 Off-takes "dLTFOLE THONK =t 7t S0t XY FHaLICE Phase 2= CHPS &
7IA%(70%) + AHHE ET S2(20%) + S5 & Spot(10%)2] 35 ZEEZ|QE 100% £H0H

s & oD FQ g A

= — 1

|IOI-

FL|CF.
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Layer H|S F2 07 Tt Aok 71zt

Layer 1 70% ot HES- 97 ME-SE-SM | 15000~18,00 159 17
(CHPS &) 0¥

Layer 2 20% CIOHM A=A 3 -2hd Bt H|-SKSE - 14,000~16,00 5~104 57|
ojHA (e 23a) 0H

Layer 3 10% I L= r PR R 16,000~22,00 1~34 EH7
(5= Spot) oF=|

CHPS 4% F0| Roadmap
« 2026 ' 10 E: BHA AT AGFNHXISE AEQIE ALE &=
o 2027 A 3 E: BFAFOE XpA| A 2E (| E 1 kgCO2/kgH2 0|2
« 2027 6 H: @EFL AT FS (Tier 1 52 &5 FH)
« 2027 '3 9 F: CHPS 3 At Y& HO (04 &7t 17,500~19,500 & X|2h
e 2027 A 12 & & Al 15 F 1787}t Supply Agreement K| 2

o 2028 H Q2: HE AMIj CHH| MRAL 1013 A 2 (AR LAY SKE F)

r

« 2029 A Q1: COD + Test Delivery + HAl 52 7iA|

4.3 CHPs Y& 348 &4
CHPS 1xH2024) & 2%4(2025) RIEOA YEE MAE HEE NG 7|2 SR E= 8
YEL{OtACH, HIO| DA 7|8k & Atef= 0UYLICE & A2 'Unique Supply'2M EtS
g2 72N Y 29S 22U

- EATYGE SH YLEH 290 HO|L Hoe 1 kg O3t vs =7 H2 3~4 kg

- 7tA BEE: 447 10,000 #/kg OISt vs 27 11,000 & / H3H 16,000 #

- S5 AEEHOIfA 20 1Y S5 vs ING =8 7t4 HEd
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+  K-Taxonomy Mgh SMERNA 'X|£7ts Hio|ofx FA =3

« RE100-CBAM CH&: MHE Bt HO| 2 2H EtAM £E CHS XA

4.4 B ME 02 Diversification (O E H| = 28.3%)

BAME B Tl Ct7t i Fo 2
M2 (Net) 63,360 MWh — 1904 &  SHH/PPA/REC
Hjo| 2} 14,870 t 1,000,000 /t 14998 =9Y.ZH.Z%
2 XOoH 44,590 t 200,000/t 89 SYUAMEE
2El2 11,880 t PNDS(E] 184 (E7) C=COiHA
AE| 95,040 t 30,0008/t 28 @ Ol Atch
CER (H}0|2) 82,000 tCOze USD 120/t 11598 I BAAE
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5. X+ 22 3 ALIE|R &4

» Financial Thesis
Base Case 7|& 9 O 1,627 / EBITDA 1,150 &(O}%! 70.7%) / Project IRR 27.8% / Bt
DSCR 2.81x. |2t 23} A|LIZ|2(F2 -15% + 75 -10% + O&M +15%)H| M= Project IRR

19.8% / DSCR 1.62xE YO{5I0] PF 7|& DSCR 1.2x5 35% &35t 15 oY

= 22y
L|CF.
5.1 CAPEX T+= (& 1,680 & ¢)

g8 = H|IZ M5 LY

%F717| (GM-SR4300 x 47|) 48029 286%  FOB + djAes + X
PSA &4 M| AH| 280 ¢l 16.7%  99.9% =k, 47| 35
WGS A|ZE H27| + Z0f 902l 5.4% T2 =8 I
WM AF-LH7| (10MW) 1409 ¢ 8.3% GE Jenbacher / Wartsila
A XELZS MH| 11043 6.5% 45 MPa M%& + 322
AELHE 3|5 M| 7528l 4.5% E 3& Its =&
HIO| QAL EALE X2 5543 3.3% Phase 1 &5 &5
H7|-A1Z-DCs H o] 953 5.7% S DCS
ESAx 17043 10.1% Phase 1 21 X| 10,000m*
e ZE-ME U=t 60 3.6% Phase 1 3% -30%
EPC MUES-Z2|H| 859 & 5.1% O 7 =HE
j|H|H| (Contingency) 140 ¥ 8.3% 3 CAPEX 8.3%
24l (CAPEX) 1,680%%  1000%  Phase 1 39Z 17% B
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5.2 OPEX 7t X (¥ 477 9%

Y3 (H4)

OPEX —
EBITDA —

EBITDA O}El (%) —

o

7t

X
|

of

Aol

10
|

O| X}H| & _

Mol —

I

oL —

o|el _

=

>

FCFF —

Information Memorandum — =4t BE-CCUS Phase 2

Azt Hl 2
19423 198,000 x 98,000/E (CPI ¥5)
85AUY TtSE 90% BT Zgt
15U A 12 WX + HA ES
6024 500kg A Z2| 302/
90 @ OHHH| + =A| Repair
33249 AjihbiARBI ST 5004 R FH
4774 EBITDA OHX 70.7% 28 2A

Y5
(COD+2)

1,627
477
1,150
70.7%
168
982
106
876
0 (HA
876

1,044

Y20 X

1,580 1,500 31,200
485 510 9,700
1,095 990 21,500
69.3% 66.0% g 69%
168 168 3,360
927 822 18,140
62 40 1,350
865 782 16,790
205 210 3,420
660 572 13,370
828 740 15,800
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DSCR (RF 0| &) — 2.81 3.15 3.88 " 3.22
MA: 7tSE 90%, a2 THHTHZF 20 7HES Hat 14,2008 /kg, B19IA| 754 100% HA| + O|= 31 50% Z4H
(ATH--X| S S EH), RF Fet ¥4 A|E 758732 3.8% M E.

5.4 3-Scenario H| 11

Y= (10,000 Base (15,0008  Upside (20,0003

/kg) /kg) /kg)
Azt OiE 1,277 & 1,627 1,977
7t EBITDA 8309 ¥ 1,150 & 1,460 &
EBITDA Of%I 65.0% 70.7% 73.8%
Project IRR (M%) 22.4% 27.8% 33.9%
Equity IRR 87.5% 142.3% 198.7%
da DSCR 2.05x 2.81x 3.52x
%X DSCR (Y4) 1.68x 2.22x 2.81x
20'3 =X FCFE 4,280 @ 6,650 & 9,100 &
Payback Period 6.2\ 4.8 3.94

5.5 2= £ (Base CHH])

ALtz =A Project IRR %|X DSCR
Base Case (7|&) 27.8% 2.22x
2 EH7L-20% (CHPS A% M3s)h 22.5% 1.85x
7IEE -15% (Y| 23} X[ ) 24.0% 1.95x
CAPEX +15% (714 %=1} 24.5% 2.05x
0&M +20% (2171H| &%) 26.8% 2.18x
CER Tt7} -50% (BtAA|Z Z8 26.5% 2.15x
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23 Worst: £4 -15% + 7}S -10% + O&M 19.8% 1.62x
+15%

» Lender Assurance — Worst Complex0|A4]= DSCR 1.62x 20{
7HE AR Ll Al IRR 22% Ol DSCR 1.85x 0|4} FA|= CHFECH &iehs s 2t =tE 37| H
T SAl L3t FEAILIZ| 20 M = DSCR 1.62x2 £|A 27K| 1.2x5 35% =1t BH04. Phase 1

DSCR 1.68x2t S &2 12X FdS USLICL
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6. A2 TZ U A3 A

6.1 Sources & Uses

Sources (Xl =& Uses (Xl AI®)
« Tranche A-1 (M=$]): 900 & « EPC + $7|7| Package: 1,165% ¥
« Tranche A-2 (B5=%): 4009 . EEAE.01Ta} 23028
« Tranche B (£&%]): 2209 & - =4 ME-E5 gd|: 1109
« Sponsor Equity (ARK+I}EL]): 16092 « YFH[A| 22T X}E: 3592

« Contingency (0llH[H]): 140 ¥
gA: 1,680 3 (90.5% PF) 3HA|: 1680212
6.2 Tranche t=
Tranche =4 H|E =2/ EfZI Y=

A-1 (Senior) 900 ¥ 53.6% 5.5% / 3Y KDB:IBK-4=2-KB- 2155t L}-

Bullet — RF 2|

A-2 (Mezzanine) 400943 238% 85% /3y  wEEHMEEE ot
Bullet — RF . HAXA
B (Subordinated) 220 & 13.1% 14.0% / 3Y SLFCH A O] 2 of S CHA|-KB
Bullet A2 &
Equity 1602 & 9.5% Sponsor ARK Holdings + ItE L

Contribution

A 1,680 ¢ 100% 7}5Ed 73% PF90.5% 1 Leverage

Phase 11} &Y FM2f H&: 42 (COD) O|= 12~1870 ¥ L C}S 35 =8 == 2 RF Mzt
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- F2BH S87|5 (UHEYF) —20~3.0% =2, 10 F 27|

o KDB EIAFZEMEXIZ — 3.0~3.5% =2[, 15 & Tt7|

RF et = 758 s2l 3.8% & 249 Ol — ¢t O|XHH|E of 509 | 2 =1 RF AIHE

DSCRO| 2.81x — 3.22x2 A&8l= FxL|Ct.

6.4 Financial Covenants (CHFETH 25 EHX|)

Covenant oM

1 DSCR Maintenance DSCR > 1.2x HA| FX|, 1.1x & 23| O|2t A| Event of Default
2 DSRA X 6712 Helg 48N Al HE (60~804H)
3 HIE AT DSCR 1.5x 0|4 + DSRA 100% X & Alof gt B Jts
4 F7H XY Hig CH=CF 32| 8lo] =7t 385 X
5 CAPEX Cap 7F CAPEX &tCff ot M7 (¥ 509 =t A| CHFE SQ)
6 M A JX| GEMCO, ¢t =%, HPS, CHPS A9 ¥ Al CHFH SX|
7 2% Covenant T AhHi 2Bl 2 2 5009 Ol FA|
8 Cash Sweep Z 1} Cash Flow2| 50% CHE 7|42 (Y4~Y10)
9 Change of Control ARK X|& 40% O|StZ St2F Al EoD

ESG Compliance Equator Principles + IFC PS 8CH 7|& &=
0
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7. Risk Matrix 2 Mitigation

» Risk Management Framework
Phase 22| =8 Risk (1) CHPS Y& &I, (2) =2 EH7t 812 3) 7|& o4, (4) 14 x|
47tX| 2 S=E|O, 2f Risk0]| Cioh 25 A2 Mitigation= 2HH[SH0] %[ =5t A|LI2[ 20

of
MIE DSCR 1.62x / IRR 19.8% EtO{2}= Phase 1 =&2| Pt =t SHL|CT

7.1 Top 10 Risk Matrix

1 CHPS Y% =h& M| z= I Layer 2 &t HS= OhM A + L& MEH +

™ Lo13d 2=

of
of

2 4 TSR (15%+) 153 CHPS 1™ 7IZ Price @8 + Spot H|E 10%

ofst Mgt

3 GEMCO AH| 45 0| X il GEMCO-Powermax & 846 E3 + d5 LD =&
(CAPEX2| 15%)

4 P XA 67HE+) 3 = 2ot FHE 9989 LSTK A Q= F-Delay LD + EPC
23523 2004

5 Q3 XE KA yo| | AZIERSH 20 FSC D™ 7t + Buffer Stock 45 +
Alt 24 574

6 O&M 7I'SE X3} | v HPS 95% 7t&& 235 + 96 LD + Phase 1 28 &
~
S

7 34 2Z& QrMAID X I KGS 215 XN&2& + HIAMAUES 500 + A4
ZLHE

8 CER-EhAM| ¥X HY 5 X CHZ3tE OIEE CER 9EE 7% + ETSVCS S ¢
&

9 3ZE| AUY (+2%p) = 5 RF 154 07 + DSRA 670 € M & + Interest Rate
Swap &M
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AH.CHPS E2|8H 7} X

K
I
e
]
r
I

g+ YR XH &5 + A T2 Ch

o —
od 4>
ot

7.2 Insurance Package (S 500 21 0|4h

HEY 3R oE

EAR (T SAIER) 1,680 - 712 A &8 + K|S 24 (Delayed Start-
up)

OPEX T4 S&EE 1,000 3 tE & Ateh &0 + 7[A 1F + B (FYST

Y AP Q1 1 ) 5002} 2! CHQITHE HA + 42 24 AtT

AN 2002} 3174 Q9 At CfS

A YMLYES (D&O) 100 & SPC & 7H ¢l B FH

7.3 Worst Case Stress Test

» Worst Complex Scenario Z1}

ZU (37} Factor SAl): =4 Bt} -15% + 7S E -10% + O&M H|& +15%. 21 Project IRR
19.8% (Base 27.8% CHH| -8%p +XI), Z[X DSCR 1.62x (PF 7|& 1.2x CHH| 35% &%), Equity
IRR 78.5%, 20 =% FCFE 4,180 (Base CHH| -37%0|Lt SAF F+& | X|). £ 55 AlLt2]

QO ME C|ZE Risk £ XA Kt AS,
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8. Project Schedule 3! Milestone

8.1 3 A THA|H &3 A2 (2026~2029)

Stage 7|zt Milestone Deliverable

Stage 1 2026.Q2~Q3  Feasibility ME AE + EX| && Areid AEAM v3.0 + 2X|
AHloF

Stage 2 2026.Q4 GEMCO MOU + HotH|7}+El 7|Xtxf 74X + EPC MOU

Budget EPC &7

Stage 3 2027.Q1~Q2 -7 EAS AUHE SHASEEIL + LA
7t
Stage 4 2027.Q2 HE+a 215-CHPS €& & Tier 1 91 M + CHPS &
Stage 5 2027.Q3 PF Term Sheet + CHFEF T+ Senior 900 + Mezz 400 27
Stage 6 2027.Q4 Financial Close + EPC & 2 PF 4E + 7|ZSAF IHA|
Stage 7 2028.Q1~Q3  F7[7| %] + 2H & GEMCO 47| Ql== + Hj 2k
7|
Stage 8 2028.Q4 AN2H + ds AlE UFS/AFS &2 + =& AZS
Stage 9 2029.Q1 COD + &2 THA| T4 E5F + 2 Thoj
Stage 10 2029.Q3~Q4  RF + Equity HiE 7HA| PF 22| 3.8% Mg + i
8.2 T2 9|AEd Gate
Gate SIAHEH = 50 7|
Gate 1 Phase 2 34 =Tl A% Phase 1 £f& + GEMCO MOU H|Z
(2026.Q4)
Gate 2 CHPS & T Z2d 82 Tier 1 23 &S5
(2027.Q2)
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Gate 3
(2027.Q3)

Gate 4
(2027.Q4)

Gate 5
(2028.Q4)

Gate 6
(2029.Q1)

PF =% 7HA| 2H

Financial Close

=

Ho

0%
(114

Ho

rA
rA
11
uy
ox

2
Bt
OB
ol
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CHPS =& OR AtRIE LOI 3A

Senior-Mezz CiFCH =Hd

A 98%+ 2B + M5 AlH

UFS E1} + =4 &+=& 99.9%+
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9. Management 3 Partner Z14A| S

9.1 Sponsor — ARK Holdings

ARK Holdings= 7|2 H3 QIZ2} £2} Private Holding Company £, =4t BE-CCUS Phase 1-2
£ 252 HO|HMEH CCHP(Phase 3, 6,200 ), T ™ O ZIHEHS S{E (Phase 4, 2Z &l +)2 O|
O X|= 4x & 29| Climate-Tech Infrastructure Platform2 7= & 2 L|LCt. Phase 2 SPC X| &

53~55% 27, & Sponsor Roleg 32 L|C}.

9.2 Key Partners

otE L Phase 2 2o At
Jiangsu GEMCO F717l & GM-SR4300 x 47| FOB + 8& B3 + &% &
Energy Machinery (& =
=)
HetH 71| (2h=) EPC MUAZES Phase 1 998 LSTK &%, MAZES + Delay LD
Hydrogen Power o&m 20'd HME 95% =& 25 + Phase 1 £¢ 2%

Solutions (HPS)

MBS YL gz 204 32 FSC 2/ 198,000/, 98,000)/& CPI H&
eh= 04 X[ ST HIKR HE+L AT Tier 1 55 F5 H44

KPMG Samjong N N FSv2.0 A3 + Phase 2 &% ZE

[H2HQ! TBD] HEXIE PF A2 + CHPS Supply Agreement Tt}
[ 35X} TBD] Technical Advisor Lender's Technical Advisor &

2

T

o
-
n
Jo0
ogt
ra

EX} Focus HZ

| |
KDB Q23 = EtASEMCXZ Phase 1 gj|HZ1A
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IBK 7|2 =M ESG 122 SA47|Y ™ Package
gasEYU2Y L AN HMxtg GEMCO 7| Atxf 5=¢ oA
KB- A $t-22|-5tL} NES J2I91Z 2} Loan Mz=2| Tranche 2&
.ot nH 8 24 ESESIS AP S, 154 RF O4&
WEHAXA X2 CH & a2-1Z 2} Fund Phase 1 &% &0
StLL-O|2Hof| A CHX| & X} CH | Tranche B 29| Mezz 220 F=2t
ZUASS 2 AF A7l= 204 &7| ety Phase 1 COD & ¥ %
MUFG-SMBC-DBS Q= ESG Green Finance CHPS &t = 2|3t
Option
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Appendix A. M7 MIE AlZ|0]4 (Y-by-Y)

A.1 10 H P&L Detail (Base Case, KRW &)

s raks 1627 1627 1620 1610 1,605 1,595 1,580
OPEX — 480 477 478 480 482 483 485
EBITDA — 1,147 1150 = 1,142 1,130 1,123 1,112 1,095
ARd x-£41 — 168 168 168 168 168 168 168
Fdold — 979 982 974 962 955 944 927
O| X}H| & — 145 106 95 85 78 70 62

M&o|9 — 834 876 879 877 877 874 865
HolA| — 0 0 0 0 0 109 205
=0[9] — 834 876 879 877 877 765 660
FCFF — 1,002 1,044 1,047 1,045 1,045 933 828
DSCR — 2.22 2.81 2.95 3.02 3.08 3.12 3.15

F:Y3= U4 7|72k YAREH U2, Y5 RF MEO 2 O|XHH|E 22 YORE BQIM 50% 4™, Y1I05H 100%

AEA.

A.2 Cash Flow Waterfall (Y5, KRW &)

o5 = ™ FCF
EBITDA +1,150 1,150
M2 (Y5 BAl 0 1,150
22 HE -50 1,100
CAPEX R X|E% -56 1,044
= Free Cash Flow to Firm 1,044 1,044
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O|XtH| 2 -106 938
HFHe RF 2 -95 843
= Free Cash Flow to Equity 843 843
DSRA HE/FX| -5 838
Cash Sweep (50% Z=1H2) -165 673
S 75 =4 673 673
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Appendix B. 7|= AlY S 82 A %A 2%

B.1 GEMCO GM-SR4300 Technical Specification Sheet

Category

M= A

x

—

ns
—
ol
oM

E
[=]

[>
0=
rx

NES'RE
% my

Hof

Parameter

Manufacturer

Model

Type

Feedstock

Moisture content

Feedstock consumption
Gasification temp.
Syngas output

H: fraction

H2 production

Purification

Power generation

Steam output

System power consumption

Footprint

Control system

Specification

Jiangsu GEMCO Energy
Machinery

GM-SR4300

Downdraft + Steam-assisted

Gasifier

Wood chips, agri-residue, FSC
certified biomass

Max 55% (no pre-drying
required)

6,250 kg/h per unit
800~1,200°C

13,750 Nm?3/h

18% (after WGS: up to 45%)
220 kg/h, 99.9% purity

PSA (Pressure Swing
Adsorption)

2.5 MW/h per unit (gross)
3 t/h per unit

500 kw

1,600 m2 per unit

DCS (Distributed Control
System)
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ol &k =3 Design life 25+ years (with major
overhaul at Y15)

B.2 82 A 2fM 2X| (Term Sheet Summary)

(@) GEMCO 3242 (Supply Agreement)

o CHAk GM-SR4300 x 4 7] + PSA A A|AH + WGS 1Y

« 7tA:FOB &= 43}0|, & 480 4@l (& 1,380 &/USD 7|& 17%)
o H5 BE: e MU > 220 kg/h/7], =5 > 99.9%, CGE > 75%
« BEFJIZhQxZ 24, F2 EE 10

+ Performance LD: 2F D|E A| CAPEX 2| Z[CH 15% &ta
- 2X F=: GEMCO 7|27l =t 180 € & F K& (7))
(b) HetH|7}4] EPC A2 (LSTK Extension)
o A2 B STK (Lump-Sum Turn-Key) + Responsible Construction
« A% SN Phase 2 F7HF 2f 850 ARl (Phase 1998 A &)

« S7|:FC 2 1570 & (2028.Q4 UFS =)

o HMOIFEZ- FZ XA Al LB CAPEX 2| 0.05% LD (X|CH 15% SHE)
. HNEES IS IIEE >85% Al £8H, 0|Y A ESEE 200 Y XA

o OIAtES: Ol 2 24708 MM MR 4878 FQ X2 =

(c) CHPS Supply Agreement (15 '3 Anticipated)

o Ao droie: =Rl & LT 6 Al Consortium (Y& HE

4ot
ok

HH)
. 32 =23 ¢ 4,500~5,000 & (KA 7,000 E2| 70%)
« 38 712k 15H (2029~2043), 5 & A S

o 7tA: LHEIE 07 (0|4 17,500~19,500 ®l/kg), CPI & < 2%/'A
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o Ao MO MEXRSES AR + X|H MBZT HAAZ
.« 32 £2F Phase 1 150,000 £ + Phase 2 37} 198,000 £ = & 348,000 £/4
o 714:98,000 |/E (7|IEY L), CPl A5 A E[CH 3% Aot

o AMX[: 100% =L FSC 215 &= 9 Hixj EALE

« BEIE EFE <50% YEEF > 3,200 kcal/kg
o Buffer Stock: 45 & & ¥% H|= 9|2

« A%k 712k 20 4 (Phase 1 COD A|EEH)

« 7}&E E3: Phase 2 > 90%, Performance LD =%

+ Fee T+Z: 7| O&M Fee + 7I5E& Bonus + 2 4 4H2F Incentive
- Q% SR/ Phase 12 88 RE2E QH 55 30% /M

« WX CHS: 48 A|ZF OfLY

J°=*
4&
HH
El
2
10
-0

B.3 82 5{7}-21& Checklist

SH AH
stAG S 7} 2027.Q1 St eX|getEdd
SHALY 5]7F (10MW) 2027.Q2 MASHAAF
HIO|OjA HE AL 59l 2027.Q2 AEHE + SHEE
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HE$2A Tier1 25 2027.Q2 ot 0 4 X[ S EF HIKR
K-Taxonomy 'X|£7}5 HIO|2' &5 2027.Q3 g8

CHPS % %tof XA 2027.Q3 =AY~
O47HA ok k| §7t 2027.Q4 St 7tA QS AL KGS
AA KE22 A 3|7} 2028.Q1 KGS + 2EHY
HE.EX| AR &7} 2027.Q1 =AMAl + BHE

CER SDM &5 (UNFCCC) 2028.Q2 UNFCCC Secretariat
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— END OF INFORMATION MEMORANDUM —

» Next Steps — Proposed Process

1.NDA KZ % 2 IM =41 =01 2. CHSFEE LHE Preliminary Review (2~43) 3. Q&A Session

rot

5! Management Presentation (=4t S% MA} I3 4. A Data Room Access A& (DD AtE

2A|) 5. Indicative Term Sheet X|Z= (2026'F Q4) 6. Financial Close Target: 20273 Q4

Contact
ARK Holdings - &=4tH}0| 20| X|@

EXtR K| &Y [Project Finance Team]

Email: [tbd] | Phone: [tbd] | Address: [&=4F Si% / ME T2

Strictly Private & Confidential | Issued: 20263 4& | IM Version 1.0
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