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Executive Summary Korea Zinc Co., Ltd.

01
ấ  ṿ ề  

– ᶏ  ấ 

Åấ   –   – ề    Ẇ ấ  ῦ   –   

Å  Ṳ–   16.6  ,  1.23       –   104 –    

Å  10 ᶓ ấ  (TSR),   ῦ    Ἴ  ṿ   ễ Ṏ   –

Å ấ  ề –    ề  ᶐ   Ἴ  ấ   

Å   ᶏ  ề –  ᶏ  ʟ   –  Ἴ      

ÅἼ   ᶏ –ễ  ESG  –   ῦ  1  ESG –    ESG ề  

02
2026  3
–  Ḷ (1/3)

ÅŭēF Ý@Éᶏ  ῦ 3,925  ῦ       Ẻᶟ ,
   ᾶ   9,177  ᾶ  ῦ  ῦ  

Å  Ḷ  25  1    ᶏṲ    ᶏ    ,  Ḷ   
 ᶏ    –  Ṳ    ṅ     

ÅŭēF Ý@Éᶏ     –ᶓ  ṿ(1  3 )  ṅ    ὣ   Ḷ    Ṃ   
   

Åʟ    ɜ   Ḷ ›  2  )     5   ấ 1   ṅ  , 
ᶫ  5   ŭēF Ý@Éᶏ  6   

ÅŭēF Ý@Éᶏ    ềḲ 1) ṿ   ᶟ   , 2) ᶟ   , 3)  ṿ   , 
 ɜ  –   ᶏ  ấ –  – – ấ    5    

Åʟ    2026. 9. 10.›   ᶟ  2   Ἳ   , ᶟ  ễ ᶟ  –    ᶤ  
ᶟ  2 ề  ɜ  1  ấ  

Å  ề –   ῦ ῧ ᾶ   –      95%    
 ᾶ      ề –        ṅ   

3
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Executive Summary Korea Zinc Co., Ltd.

02
2026  3
–  Ḷ (2/3)

Ἳ Ḷ Ṳ  Ṃ Ṳề

1 . 52– Ṳ   ( ῦ Ẇ  )  Ḷ

1-1 52– Ṳ   ( ῦ Ẇ  )  Ḷ  Ṳ ấ ( )

1-2 52–   Ḷ(  ῦ   20,000 )  Ṳ ấ ( )

1-3 52– ῦ Ẇ   Ḷ

1-3-1 ῦ 917,695,440,000  ῦ  Ḷ  Ṳ ấ ( )

1-3-2 ῦ 392,466,962,000  ῦ  Ḷ  Ṳ YPC, , MBK

2 . ễ  ṿ  Ḷ

2-1    ễ  ễ  Ḷ  Ṳ ấ ( )

2-2     ễ ṿ  Ḷ  Ṳ ấ ( )

2-3 –  Ḷ  Ṳ ấ ( )

2-4    Ἳ Ḷ     ṿ  Ḷ  Ṳ ấ ( )

2-5     ễ ṿ  Ḷ  Ṳ ấ ( )

2-6 –  ễ  ễ ṿ  Ḷ  Ṳ ấ ( )

2-7 ᶟ  Ͻ   Ṳὣ  ễ  ễ ṿ  Ḷ  Ṳ ấ ( )

2-8  ɜ    ễ ṿ  Ḷ  Ṳ ᶫ

2-9      ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-10       ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-11    ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-12   ṿ   ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-13    ṿ   ễ ṿ  Ḷ  Ṳ YPC, , MBK

4
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Executive Summary Korea Zinc Co., Ltd.

02
2026  3
–  Ḷ (3/3)

Ἳ Ḷ Ṳ  Ṃ Ṳề

3 .     Ḷ

3-1      Ṳ  Ḷ

3-1-1  5   Ḷ  Ṳ * ᶫ

3-1-2  6   Ḷ  Ṳ * YPC, , MBK

3-2    5   Ḷ 3-1-1   ᶏṲ  ṿ  , 3-1-1   Ṳ   –)

3-2-1
~ 3-2-3

- ấ , Crucible JV   3  
( , , Walter Field McLallen)  ấ ( ) /

Crucible JV

3-2-4
~ 3-2-8 - YPC, , MBK   5 ( , , , , )  YPC, , MBK

3-3    6   Ḷ 3-1-2   ᶏṲ  ṿ  , 3-1-2   Ṳ   –)

3-3-1
~ 3-3-3

- ấ , Crucible JV   3  
( , , Walter Field McLallen)  ấ ( ) /

Crucible JV

3-3-4
~ 3-3-8 - YPC, , MBK   5 ( , , , , )  YPC, , MBK

4 ᶟ    Ḷ(… )
 Ṳ

(ᶫ  3%
Ṳὣ )

ấ ( )

5 ᶟ      Ḷ( )
2-8   ᶏṲ  ṿ  , 2-8   Ṳ   –)

 Ṳ
(ᶫ  3%
Ṳὣ )

ấ ( )

6    Ḷ(120 )  Ṳ ấ ( )

7 ῦ ῧ ᾶ  ʟ   Ḷ  Ṳ YPC, , MBK

5
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Executive Summary Korea Zinc Co., Ltd.

03
Ḳ  ᶫ

[Ḳ  ʟ ]   ɨ  ề Ẇ Ẇ ấ    Ḳ  Ἳ  

1.  Ἳ  
Å      Ἳ ) /   68%   Ὰ(51%) )
Å    ) / Ἴ       )

2.  –ễ   ᶏ  )
Å  –ễ ᶏ         ɨ

3. / /  Ẇ ɨ  
Å ṿ       ễ  Ṳ  ề        )

   Ṳ  ề   ᶤ ấ, Ẇ  ấ  Ṃ   ễẆ Ṏ    Ẻ

4. 25  ἼḲ  Ἳ ấ   80%    Ὰ(55%) 
Å     Ẻấ    100%  

5.   ʟ )
Å ṿ ề   ᶓ Ẇ ᶤ : ề  ᶏ  ᶏ    ề  Ẇ 
Å ᶏ   – ᶏ  ấ  Ẇ  –  Ẇ Ἳ

[ ]      ᾶ   ᶐ   ᶏ  ấ ɨ

1.        
Å –   –   +30%  Ṳ–  3ᶫ Ὰ  +40%  )
Å  ᾶ  ᶫ  ,  ề  Ḷ   25  Ṳ (20,000 / )  )

2. ᾶ   ᶐ )
Å Ẻᶫ    (204 )  ᶐ (6,9,12    Ḻ  ᶐ )

[ ] – – ᶏ  ấ Ẇ  Ẻᶫ C-Level    ɨ     Ἳ

1. –   – ᶏ  ấ Ẇ  Ẻ
ÅInvestor Day  ᶫ   –    Ẇ  
Å  Ẻ   1) –  Ẇ , 2) ᶏ ấ, 3) Ḳ  Ἳ   Ẇ  

2. C-Level      
ÅC-Level  Ḷ  : 20Ḷ Ḷ Ḷ )

3.   ɨ   
Å  Ẇ    Ẻ   –   Ẇ    )
Å Ἴ  Ḳ  NDR )

6
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Executive Summary Korea Zinc Co., Ltd.

04
MBK  ṿ   
Ḳ   

[MBK  H    –  ῖ   ṿ  ấ  – – ᶏ   ]

ÅMBKᶏ ấ    ṿ  ềḲ H  Ṏ     –  ᶐ Ḳ , ấ  Ḷ   

ᾶ  ῦ   ,      ᶏ  .      ấ, –  ᶏ    

ÅMBK  2015  ề  (LBO)  H   ,   Ἳ ấ ṿ   

ῦ     ῖ   –    ᶐ , H  ṿ ề Ḷ  Ṏ  

- H    ᶐ     ῦ ᶏ,  ᶟ    2024   3,000%  ấ 

2022  ᾶ     Ῑ  –  , Ἴ ᶏ H  ῧ  Default ῧ  ɨ

ÅMBK  H   Y , D , N , B    ṿ   , ấ    –   ᶏ ề –  ᶏ    –

[MBK  ṿ    , ῦᶟ  Ẇ, Ṃ  ,       ]  

Åῦ ᶟ  MBKᶏἼ ῦ  LP   ấ      , 

 Ḷ    (GP)     ề ễ    Ẇ    

Å , Ṃ  MBKᶏ ῧ   ấ  ᾶ  ὣ   , 

–   Ṏ    ( ṿ ᶏ  –   )

Å  , Ẻ  ʟ      MBK    ấ , 

Ἴ   …  ề …Ỗ   Ἴ ᶟ  ( )  Ṃ  ấ   

ÅẺ  MBK  ᶓ ṿ Ẇ  ấ  ṿ  MBKᶏ  , MBK  ῦ     ṿ  ṿ  , 

Ἴ     ấ  –   Ἳ  ṿ   Ẇ     

7
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Executive Summary Korea Zinc Co., Ltd.

04
ṿ   

Ḳ   

05
ṿ ὣ ṿ  
Ἴ    

[  ṿ    ấ  – – ᶏ    ]

Å  3ᶫ    –   ᶏ  ṿ   ᶏ  – ấ 

Å   ᶫ     ᶏ   ấ ᶐ  ṿ,   – ấ , 

ṿ  ,      Ἴ ᶟ  ṿ    ὣ   ề  ấ 

Å        ṿ  ấ,   ấ   ấ  , 

     Ἳ  –     – ᶏ  ᶏ ᶏ  ᶐ Ṏ 

Å    ṿ     ʝ  ᶏ  ề ῦ       

Å ṿ   ấ     ῧ  ᶏ    ấ Ṏ Ṏ   –– 

› – ấ,   ấ ề  ễẆ  / ᶫ Ṣ   ᶏ  ễ Ṏ ấ   

/ ấ     

Å   Ἳ    Ṳ     ấ   MBK   Ẇ  Ṳ ấ,     

   ễ ᶟ  –    ễẆ    Ḳ ᶏ ᶐ Ṏ  

[ṿ ὣ    Project Crucible Ẇ          ᶏ ]

1. Project  Crucible  Ἴ   ṿ   ễẆ  –   , ṿ ὣ Ἕ  , ᶏ Ṏ   

     

Project Crucible      ῦ  – , ấ  ̔́  Ỗ Ἴᶏ   –  ᶏ  – 

Åṿ ὣ     Ẇ  –     , Ý@É         

2.  Ẻῧ ṿ    ấ  Project Crucible  Ἴ   Ἴ Ỗ  Ẻῧ  ề Ṳ  Ἴᶏ  

ễ  Ẇ  Ḳ   ṿ , Ἴ ᶓ   Ỗ  Ẻῧ    Ἕ  Ḻ  Ἳ  Ὰ  

Å Ἴ ᶏ  Ẻῧ  Ἴ ᶓ–  ʟ   ᶏ ,  ṿ      

Å Ἴ ᶏ ễ Ẻῧ        ᶏ  Ἕ   

8
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ṿ ề  – ᶏ  ấ 

2026  3  –  Ḷ 

Ṳὣ   Ḷ  Ṃ  

ấ  Ḳ  ᶫ  

MBK/  ṿ    Ḳ    

Appendix

Contents

Korea Zinc Co., Ltd.
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01.
ấ  ṿ ề 
– ᶏ  ấ 
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Å ấ  ῞  ấ   ṿ   Ẇ  ấ  ề  –
Å 25  Ṳ–   16.6  ,  1.23       –   104 –    

1. ấ  ṿ  ề _ Global Peer   ṿ  

ᶓ 120   , 
20   ῦ  Ẻῧ

16.6
1)

(2025)

30.7% 
(2023 -2025 CAGR)

9.5%
EBITDA 
(2023 -2025  Ὰ)

Cd H2SO4Bi In Te Sb

Zn Pb Cu Au Ag
630 445 32 7 2,010

– ῦ ᾙῦ

ῦ

( : ) 

῞  M/S

6.2% 9.0%

῞  1  ( /  – )

2025
  ( – )

6,632
2,054 2)

 Ἕ(indexed=2023)

OPM Ἕ(%)

100
124

171

0

50

100

150

200

2023 2024 2025E

Korea Zinc

Company T

Company G

Company A

Company Z

Company Y

(10)%

(5)%

0%

5%

10%

2023 2024 2025E

Company T

Company G

Company A

Company Z

Company Y

#1

62.9% 6.8% 6.0% 7.4%
(2025  12  – )

῞  M/S

2025
 

2025
 –  Ẇ  ᾶ

   6.2% ( – )

1) ấ  Ṳ–
2) Korea Zinc employees only (excluding subsidiaries)
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, ấ  ᶏṫ  (TSR) Ἴ  Peer  Ẇ Index    –

2. ấ  ṿ  ề _ ᶏ   TSR

(TSR)*  (%) (2019.03.22 -2025.02.25)

*TSR: [(current price - purchase price)+dividends]/purchase price
*  –ᶓ:     

*  –ᶓ:    

 ᶏṫ*  (2019.03.22 -2026.02.25) (Indexed=2019)

-

100.0 

200.0 

300.0 

400.0 

500.0 

2019 2020 2021 2022 2023 2024 2025

Korea Zinc Young Poong KRXSTEEL Index

457.6

218.1

83.3

*Source: Bloomberg

465.6

160.9

-9.5

Korea Zinc KRX Steels Index Young Poong
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10 ᶓấ ề  Ἴ  Peer     – ṿ

3. ấ  ṿ  ề _   

* Source: DART Ẻ , Bloomberg,  2025   3Q25   –  (    –  2025   Ẻ )
** Trailing  –

* – ( )

Korea Zinc

Young Poong

5,045 
5,452 5,528 5,219 

5,652 

7,163 

8,081 
7,291 

8,089 

10,534 

1,155 1,458 1,382 1,348 1,233 1,334 
1,794 1,547 

1,053 977 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

PER**

Korea Zinc

Young Poong

14.2 13.9 14.5
11.9 12.4 11.2

13.1

19.1

106.0

36.6

11.3 
7.6 

11.6 

4.8 7.0 
9.1 

2.8 2.4 n/a

26.2 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

634 

15.0%

1.8%

* – ( , %)

Korea Zinc
OPM

Young Poong

OPM

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

688 
761 

648 
729 781 

925 931 

707 
814 

1,180 

53 
25 

(30)

50 
24 

(73) (108) (142)

(88)

(158)

13.60% 14.00%
11.70%

14.00% 13.80% 12.90%
11.50%

9.70% 10.10% 11.20%

4.50%
1.70%

-2.20%

3.70%
1.90%

-5.50% -6.00%
-9.20% -8.40%

-0.1621

PBR**

1.5 1.5 

1.2 
1.1 

1.0 
1.2 1.2 

1.1 

2.5 2.5 

0.7 
0.6 

0.4 
0.3 0.3 0.3 0.3 

0.2 0.2 0.2 

Korea Zinc

Young Poong

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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4. ấ  ṿ  ề _ ESG

ấ ṿ Ἳ      ấ  ᶏ ṿ  ấ, ấ
Governance  ,  Ẇ ᶫ ,  ᶏ ῞ ῖ Ἳ ᶫ

- ấ  2024   ἼESG Ἳ   Ἴ   3  ᶏ –ễ  – ESG  –   " ῦ   1  – "  
- CDP   22 CDP – ṿ (score B), Ẻῧ  ễ    Ecovadis   
- 2026  , ISS Quality Score–  ESG   1 ῧ ᶏ 

* ISS Quality Score 2024  11  ṫ  

Ἴ –ễ

2023 2024 2025

ἼESG–  ( ṿ) ἼESG Ἳ ( )

2023 2024 2025 2023 2024 2025

B

B+ B+B+

B B

A A A A A A

B+ B+ B+

KZ YP

–ễ

2023 2024 2025 2023 2024 2025

MSCI( Ḷ ) CDP (Climate) ISS Quality Score*(E / S / G)

BB BB

BBB
B B B

F F F
5

6

2 2 2
1 1 1

2

E

S

G

B B B
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02.
2025  3  –  Ḷ

Korea Zinc Co., Ltd.
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1. –  Ḷ _  , ễ ṿ  Ḷ

Ἳ Ἳ/  Ṳ  Ṃ  Ṳề

ᶫ ( ) 
   Ἳ

 1 : ễ  ṿ  Ḷ(  ᶟ   )  Ṳ Ḷ

 2 : (   ề  ṅ  ) ᶟ     1   Ḷ( )  Ṳ Ḷ

 3 :    5   Ḷ  Ṳ Ḷ

Crucible JV  1:   Ḷ(–   1  )  Ṳ Ḷ

ŭēF Ý@É
   Ἳ

 1 :   Ḷ  Ṳ 1)

 2 :    6   Ḷ  Ṳ Ḷ 2)

 3 :   Ḷ(–   2 ,   3  )  Ṳ Ḷ

 4 : 52–   ῦ Ẇ   Ḷ  Ṳ Ḷ

 5. ễ  ṿ  Ḷ  Ṳ Ḷ

 5-1.      ễ ṿ  Ḷ  Ṳ Ḷ

 5-2.       ễ ṿ  Ḷ  Ṳ Ḷ

 5-3.    ễ ṿ  Ḷ  Ṳ Ḷ

 5-4.   ṿ   ễ ṿ  Ḷ  Ṳ Ḷ

 5-5.    ṿ   ễ ṿ  Ḷ  Ṳ Ḷ

ŭēF Ý@É 52– –    , ễ ṿ(   )    Ẻ  Ἳ 
ấ ŭēF Ý@É Ṃ Ṳề, –   Ṳ    , ṿ    

(Project Crucible  )    ,      ấ   Ḷ    Ṳ

1)   ễᾶ ề   ᶏ
2)  –     19   ễ ᾶ   ấ,        ᶏ  Ẻ   ṿ ,       ᶏ    ṅ     ễ    ṅ   – 
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1. –  Ḷ _  , ễ ṿ  Ḷ

Å  ᶏ  ấ ềᶏ – ,  1   ᶏṲ  ᶏ      Ḷ    ᶏ  

Å ,    –ᶓ  ṿ(1  3 )  ṅ    ὣ   Ḷ    Ṃ     

Ἳ Ḷ Ṳ  Ṃ  Ṳề

1 . 52– Ṳ   ( ῦ Ẇ  )  Ḷ

1-1 52– Ṳ    ( ῦ Ẇ  )  Ḷ  Ṳ ấ ( )

1-2 52–   Ḷ (  ῦ   20,000 )  Ṳ ấ ( )

1-3 52– ῦ Ẇ   Ḷ

1-3-1 ῦ 917,695,440,000  ῦ  Ḷ  Ṳ ấ ( )

1-3-2 ῦ 392,466,962,000  ῦ  Ḷ  Ṳ YPC, , MBK

2 . ễ  ṿ  Ḷ

2-1    ễ  ễ  Ḷ  Ṳ ấ ( )

2-2     ễ ṿ  Ḷ  Ṳ ấ ( )

2-3 –  Ḷ  Ṳ ấ ( )

2-4    Ἳ Ḷ     ṿ  Ḷ  Ṳ ấ ( )

2-5     ễ ṿ  Ḷ  Ṳ ấ ( )

2-6 –  ễ  ễ ṿ  Ḷ  Ṳ ấ ( )

2-7 ᶟ  Ͻ   Ṳὣ  ễ  ễ ṿ  Ḷ  Ṳ ấ ( )

2-8  ɜ    ễ ṿ  Ḷ  Ṳ ᶫ

2-9      ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-10       ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-11    ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-12   ṿ   ễ ṿ  Ḷ  Ṳ YPC, , MBK

2-13    ṿ   ễ ṿ  Ḷ  Ṳ YPC, , MBK
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2. –  Ḷ _     Ḷ

Åʟ    ɜ   Ḷ ›  2  ) 5 ấ1 ṅ , ᶫ  5   , 
ŭēF Ý@Éᶏ 6   

ÅŭēF Ý@Éᶏ    ềḲ 1) ṿ   ɜ   , 2) ᶟ   , 3)   ṿ   , 
 ɜ  –   ᶏ  ấ   –  – – ấ    5     

Ἳ Ḷ Ṳ  Ṃ  Ṳề

3 .     Ḷ

3-1      Ṳ  Ḷ

3-1-1  5   Ḷ  Ṳ * ᶫ

3-1-2  6   Ḷ  Ṳ * YPC, , MBK

3-2    5   Ḷ 3-1-1   ᶏṲ  ṿ  , 3-1-1   Ṳ   –)

3-2-1 -    Ḷ  ấ ( )

3-2-2 -    Ḷ  ấ ( )

3-2-3 - –  Walter  McLallen   Ḷ  Crucible JV

3-2-4 - –    Ḷ  YPC, , MBK

3-2-5 - –    Ḷ  YPC, , MBK

3-2-6 -    Ḷ  YPC, , MBK

3-2-7 -    Ḷ  YPC, , MBK

3-2-8 -    Ḷ  YPC, , MBK

3-3    6   Ḷ 3-1-2   ᶏṲ  ṿ  , 3-1-2   Ṳ   –)

3-3-1
~ 3-3-3 - ấ , Crucible JV   3 ( , , Walter Field McLallen)  ấ ( ) / Crucible JV

3-3-4
~ 3-3-8 - YPC, , MBK   5 ( , , , , )  YPC, , MBK

* 3-1-1   3-1-2   ỉ Ṳ  Ṳ Ḷ    ṿ    ᶏṲ  ṅ  
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3. –  Ḷ _ ɜ  ,    

Åʟ    2026. 9. 10.›   ɜ  2   Ἳ   , ɜ  ễ ᶟ  –    ɨ   ɜ  2 ề 
ᶟ  1  ấ  

Å  ῦ ῧᾶ  23  49– –     ʟ  ,  Ῑ   Ṳ     –
ấ    ᾶ  ᶏ ấ  ŭēF Ý@Éᶏ Ḷ   

Ἳ Ḷ Ṳ  Ṃ  Ṳề

4 ᶟ    Ḷ(… )  Ṳ
(ᶫ  3% Ṳὣ ) ấ ( )

5 ᶟ      Ḷ( )
2-8   ᶏṲ  ṿ  , 2-8   Ṳ   –)

 Ṳ
(ᶫ  3% Ṳὣ ) ấ ( )

6    Ḷ(120 )  Ṳ ấ ( )

7 ῦ ῧ ᾶ  ʟ   Ḷ  Ṳ YPC, , MBK
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03.
Ṳὣ   Ḷ  Ṃ  

Korea Zinc Co., Ltd.
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* ᶫ   2-8     ᶟ  2    2-8   ᶏṲ  ṿ , 5    ᶟ      Ḷ( )   

ῦ  9,177   ῙḲ

25 ề ṿ ᶤ

–  7,716  ( ) , –

 20,000   Ṳ

– ῦ ᶏṫ

ᶟ 26   Ύ   

 ṅ  

– ,  3ᶫ

 15,000  –  ῧ ᶏ

4) ῦ 9,177     

ṿ ,  3ᶫ ᶓ  –

 ᶏᶏ

1 . 52– Ṳ     Ḷ( ῦ Ẇ  , –  1  20,000 )

Å –  ῧ   ῖ    –    ᶏ  ŭēFÝ@Éᶏ   3,925   ᾶ  
ῦ   ᶏ Ẇ     –  Ẇ (ŭēF Ý@É   Ḷ   )

Å  ấ  – Ẻ     ấ ᶏ  ấ  – , ῦ 9,177   ῦ   

–  Ḷ

ῦ 9,177  
ῦ  Ḷ

 1-3-2  .
ῦ 3,925  

ῦ  Ḷ

1-3-1 ᶏṲ

1-3-2 ᶏṲ

 1-3  .
52– ῦ Ẇ   Ḷ

( ῦ ῦ  Ḷ)

(  3ᶫ  –   ᶏ )

(  3ᶫ    ᶏ)

ῦ 9,177  
ῦ  Ḷ

2)  1-3-2   : 
ῦ 3,925  

ῦ  Ḷ
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Åấ       ,    ᶐề  ῦ     ᾶ   

Å ῦ 9,177   ῦ    3ᶫ ᶓ  –   

–  ῦ ῦ ấ

ấ  20,000 9,177 
    
ᶏ  ấ 

 3ᶫ  –   )

ŭēF Ý@É  20,000 3,925   

Ἳ  2021 2022 2023 2024 2025

ῦ(a) 3,535 3,973 3,027 3,418 4,079

ῦ(b) 20,000 20,000 15,000 17,500 20,000

 ᶐ1)(c) - - - 1,000 1  6,689

ῦ (a+c) 3,535 3,973 3,027 4,418 2  768

( Ṳ– ) 43.8% 50.9% 57.4% 231.4% 263.5%

ῦ ( )

(%)

353
397

303

2,077

442

43.8% 50.9%

231.4%

 
Target: 40% 

)

57.4%

263.5%

Highlights

Å3  Ὰ  40%   ( Ṳ– ) (2025 -2027)

Å  8,000%   

Å24  Ẻᶫ     2,040,030   ᶐ(6,9,12 ) 

Å   ᶏ  ấ   ῦ  –   (11/5 )
-  ῦ: 20,000
-  –  12  31  

2025  –  

*  = ( ῦ/ ῦ ) x 100%, ῦ = ῦ + ῦ

   ễ  ấ   YPC, , MBK 

Å ῖ      ῦ  ᾶ  

 

1 . 52– Ṳ     Ḷ( ῦ Ẇ  , –  1  20,000 )
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Å ᶏ  ấ  Ḳ  ʟ      ễ  ὣ ɨ   Ἳ   ấ

Åʟ     –     ṿ      ɨ

2 . ễ  ṿ  Ḷ lấ  Ḷ( 2-1  ~ 2-4 )

2-4 .
Ἳ Ḷ
ṿ Ḷ

Åʟ       ṿ  

Å    Ἳ Ḷ  ề      
Ἳ   ɨ  ṅ  –  

Å  3     ề  Ἳ Ḷ 

Å    ṿ

Å    ṿ

2-3 .
– Ḷ

Å  ễ   ễ   – Å ễ      – 

2-2 .

ễ ṿ Ḷ

Å     ῙḲ ᾶ    
 Ṳὣ   ấ  ṅ  –  

Å  542 14   ṫ    ʟ  ῙḲ 

Å Ṳὣ   ὣ     ῙḲ 

Å  ʟ  ễ  –  5 ᶓ   

Ḷ

2-1 .
ễ

ễ Ḷ

Ḷ Ṃ Ṳề

Å  Ṳ   –     ὣ    
Ἳ   ɨ  ṅ  –  

Å     ὣ    ṿ    

Å  Ḷ      ṿ  Ἳὣ 

Å , 15      ễ   Ẻ  ᾶ
ấ

ấ

ấ

ấ
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Å     –    ấ,   ᶏ  ấ ấ  

Åʟ     ɜ     ễẆ   3% ề  Ṳὣ     

Å ᶫ ᶫ    ɜ    (1 2 )  , ɜ  ề ṿ  Ṯ  –  ɨ ấ Ἳ   ấ 

2 . ễ  ṿ  Ḷ lấ & ᶫ   Ḷ( 2-5  ~ 2-7 )

Ḷ Ḷ Ṃ Ṳề

Å       ấ, 
    Ẻ   ᾶ  ṿ   
Ἳ   ɨ  ṅ  –  

Å  ễ        ễ  

Å          ᾶ

Å    Ẻ Ṏ   

2-5 .
ᶏ Ḷ

2-6 .
– ễ ễ ṿ Ḷ

Å ᶏ   –        ấ

Å –    –          
 ɨ  ṅ  –  

Å –        ῦ ᾶ  

Å –  ễ    –   

2-7 .
ᶟ Ͻ

Ṳὣ
ễ ṿ Ḷ

Åʟ     ễẆ   3% ề 
 Ṳὣ  ᾶ  

Åɜ    / ễẆ  Ṳὣ  
 ɜ     ɜ  –  ɨ

Åɜ      ấ  ṅ  –  

Åɜ   ,   ễẆ   3% ề    Ṳὣ 

Åɜ ᶏ  ᶟ     ấẺấ  
  ᶟ  ễ   Ṏ ễ 

Åɜ   ễ  Ṳὣ  ᾶ   –   –  
ṿề   (2026.7.23)  ᾶ

Åʟ    ɜ    1 2   

Åɜ   ấ  ṿ  Ṯ  –  ɨ   Ἳ  
 ɨ  ṅ  –  

Åɜ    2      
  

Å ễ ʟ    2026  3  24  ᾶ

2-8 .
ᶟ
ễ ṿ Ḷ

ấ

ấ

ấ

ᶫ
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Å  Ḷ  25  1    ᶏṲ   ᶏ    ,  ᶏ    –  Ṳ    

Å   Ḷ       ấ,   ề       

Å ,     ʝ  Ṳ  ề  ấ  Ὰ  ʟ  

2 . ễ  ṿ  Ḷ l YPC, , MBK  Ḷ( 2-9  ~ 2-14 )

Å    –  3    
Ṳ  ề   ấ ấ, 
       Ὰ  ʟ  

Å     3  ›  ᶐ Ṏ   ễ  
Å   ὣ   Ḷ     Ṃ  ᶏ  ấ

2-13 .
ṿ

ễ ṿ Ḷ

Åṿ      ṿ ,
   Ἳ      

  ề   

Å      ṿ
Å   ấ  ᶏ  ᶏ    ṿ
Å   ὣ   ṿ      

2-12 .
ṿ

ễ ṿ Ḷ

Å    Ṳ  Ḷ   ấ, 
  Ṻ   ῦ  ṅ  

 Ẇ      ᶏ  

Å     
Å ὣ ὣ   Ẇ  ấ   Ṻ  ῦ
Å Ṏ ấ  ᾶ   

2-11 .

ễ ṿ Ḷ

Å3  ὣ  ΐ  –   ὣ    
 ᾶ ,      Ẻ   
 ṅ      Ḷ  

Å 3          Ẻ   ễ  ᶏ 
Å   ề    ʟ    ᾶ
Å–          ᶏ  

2-10 .

ễ ṿ Ḷ

Ḷ Ḷ Ṃ Ṳề

Å    Ύ  ᶏ ,   
  ᶏṲ    ΐ      

   ṅ         

Å ᶏ  4,800  4  8,000  
Å1  ᶏ  5,000  500  
Å Ṳὣ     1,200  1  2,000  

2-9 .

ễ ṿ Ḷ

YPC/
MBK

YPC/
MBK

YPC/
MBK

YPC/
MBK

YPC/
MBK
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2 . ễ  ṿ  Ḷ l YPC, , MBK  Ḷ( 2-9  )

Å   ᶏ  ấ  Ύ ,  Ḷ   1    ᶏṲ    ŭēF Ý@É  –    

Å–        ṿ , ᶏṲ      ᶏ        

Å ᶏ  4,800  4  8,000  

Å1  ᶏ  5,000  500  

Å Ṳὣ     1,200  1  2,000  

ᶫ  

Å  ᶏ  ấ  –      Ύ , 

 Ḷ  2025  1     ᶏṲ  

Å  ŭēF Ý@Éᶏ –  Ṳ   ᶏ (  2025 20144)     , 

–      Ḷ   ᶏṲ       Ἳ    ᶏ  

Å     –  ᶏ      

Å   –        ṅ  , ᶏ    –  Ṳ  

 ṅ     

 ῙḲ
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2 . ễ  ṿ  Ḷ l YPC, , MBK  Ḷ( 2-10      )

Å 3   ὣ  ṿ     –   ὣ     ᾶ , 
   Ẻ      ṅ      ễẆ 

Å    ᶏ         ᶏ  ṅ  ᾶ      ᶏ   Ḷ  

Å 3          Ẻ   ễ  ᶏ 

Å   ề    ʟ    ᾶ

Å–          ᶏ  

ᶫ  

Å ễ 17  3     ῦ ,    ṿ     –   ὣ  
  , ΐ ᶏ     ῧ    ᾶ

Å   ṫ  Ἳ ấ,      Ẻ Ṏ       ṅ
3       ễẆ  , ᾶ      

Å       ễ ᶏ  ấ        ᶏ
ᾶ  ṅ   ṫ  ɨ

Å    ʟ      Ẇ     Ṃ ᶏ ấ   Ḷ  

 ῙḲ
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2 . ễ  ṿ  Ḷ l YPC, , MBK  Ḷ( 2-11   )

Å  Ḷ  25. 1    ϽMBK    Ṳ  ,  ʟ       

Å ề  Ṻ   ῦ  Ἳ  ʟ   Ẇ   ấ, Project Crucible     ề  ṿ  ề    

Å     ấ  ὣ  ỉ ὣ   Ẇ  

Å    ᶏ    ấ,  Ṻ  ῦ    –  Ἳ  
  Ṻ  ᶏ      Ἳ    Ẇ 

Å  Ẻấ , ɜ  ấ   ᶟ  ᾶ  Ṏ   ṿ   Ἳ   

ᶫ  

Å  Ḷ  2025  1     /MBK   Ṳ  ,  ṿ ṿ   
    ᶏ  ῙḲ   Ἳ  ʟ   ṅ    

Åʟ  ề  Ṻ   ῦ   ấ ,   Ἳ    ῙḲᶏ 
      Ẇ  ῧṫ  ṿ  ṅ  ṿ  ề Ἳ     

Å     ἼProject  Crucible   ễ  ̔́ Project  ṿ ,  ề  –  Ẇᶏ  
    ɨ  ṿ  Ṳ  Ἳ       ᶏ  

Å    Ḷ  ṿ      ễ   ᶏ ấ  

 ῙḲ
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2 . ễ  ṿ  Ḷ l YPC, , MBK  Ḷ( 2-12    ṿ)

Å  ễ  ᶏ    ṿ  ,    ề ễ    ấ Ἳ   ᶏ  Ἳ  

Å     ṿ  ṿ     ấ Ἳ     , 

     ᶏ  ề    Ẇ ᶏ  

Å      ṿ

Å   ấ  ᶏ  ᶏ    ṿ

Å   ὣ   ṿ      

ᶫ  

Å  ễ    ỉ  ᶏ    ,    ᶐ ấ  
ᶏ  Ἳ  

Å    ṿ  ṿ ,  ṿ     ᶏ   ὣ     
ề    ᶏ  

Å  ṿ  ,    ề ễ    ấ Ἳ   Ἳ  , ề  
       

Å     ề    Ẇ   ṅ  ấ   Ḷ  

 ῙḲ
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2 . ễ  ṿ  Ḷ l YPC, , MBK  Ḷ( 2-13     ṿ)

Å    –  –  1  3     Ḷ Ṃ  ᶓ   Ṳ   ấ

Å      ề ᶏ  ɨ ,     ᾶ    ‗ῧ    Ὰ  ʟ   

Å    –   1   3   

Å     Ἳ   ấ    ɨ

Å       ᶏ  ᾶ  

ᶫ  

Å    –   1   3   , ᶐ ᶏ Ḷ   Ṃ    ᶓ  ấ 
   Ṳ  ᶏ   –  

ÅἻ   ấ           ᶏ  ấ     
 ɜ Ṳ –  ɨ ấ, Ṳ  ề  ấ  ề –

Å          ᾶ   ‗ῧ  ṿ  Ṳ   ╪ ấ  Ὰ  
ᶫ   

 ῙḲ
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Åῦ      , 3-1       ΐ Ṳề   3-2 (  5 )  3-3 (  6 )    

Åʟ    2026. 9. 10.›   ɜ  2   Ἳ ,      5   ấ  1  ɜ   

›  Ẻ  ᶏ ,    6   ấ  5   

3 .     Ḷ _ Ṳ 

–  Ḷ

   5  

 3-3  .
   6  

3-1-1 ᶏṲ

3-1-2 ᶏṲ

 3-1  .
    
Ṳ  Ḷ

 5   Ḷ

2)  3-1-2   : 
 6   Ḷ

(ᶫ    ɜ  Ḷ * )

(ᶫ    ɜ  Ḷ  ᶏ)

ấ  / Crucible JV  

 3  
( 1 , 1 , – 1 )

1)  

2)  

3)  – Walter Field McLallen

YPC, , MBK  

 5  
(– 2 , 3 )

1)  –

2)  –

3)  

4)  

5)  

* ᶫ   2-8     ᶟ  2    2-8   ᶏṲ  ṿ , 5    ᶟ      Ḷ( )   
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ᾶ   –  

 – –

 – ᶤ …Ỗ … … ὣ
James

Andrew
Murphy

ὣỖ * ᾶ* …ṿ * * **
Walter
Field 

McLallen

Leadership

Financial/M&A

Operations

Risk

Audit

International

Industry/Tech

Strategic Planning

Government

Legal

ESG

Academia

Å ấ   –ễ   BSM  ṫ Ḷ Ṃ    ᶏ  ấ     

  -     Ḷ  , Walter Field Mclallen ᾶ   Ἴ    Ἴ  ṿ    /M&A ṿ  
- ISS    ,    ᶟ  , ῞  –  ṿ  ᶏ , ṿ   /M&A ṿ      ṅ  ὣấ  

3 .     Ḷ_ Board Skill Matrix

* ᶏ  Ṳề    
** 5  ᶟ      Ḷ( )     ( 2-8   ᶟ    ễ ṿ  Ḷ  ᶏṲ  ṿ  , 2-8   Ṳ   –)
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ấ / Crucible JV   3 (  1 ,  1 ,  1 )

3 .     Ḷ _ ấ / Crucible JV     

Å ấ ề Crucible JV    3 ,   2   Walter Field McLallen  Crucible JVᶏ  ᾶ   

-ᶐ   Ṃ  Ḳ   , –  – ᶏ  ấ   ᶏ  ɨ     ɩ    

Ἳ Ṃ  Ṯ  ῙḲ
2024  

 

1 ấ ( )

Å , Ỗ     ›  Ḳ   Ẇ     

Å –  ề   Ẇ   ṿ ,    ề   

Å     ᶤ   CEO    Ṻ  ấ   ᶟ Ṯ  Ἳ  , 
 ᾶ   ᾶ   ṫ            ɨ

98.4%

2 ấ ( )

Å    , CEO          ɜ Ṯ  Ἳ  Ἳ

Åṿ ề  ễẆᶏ ᶗ     Ὰ   Ṳ   Ẻ   

Å      ề Ἳ  ʟ    ấ, Ẻ ấ     

94.9%

ᾶ
3

Walter
Field 

McLallen

Crucible 
JV

ÅWalter Field McLallen   Finance, Private Equity, Ἳ   35 ᶓ  ῞  ῦ
ᶏ , ᾶ    Ἳ  Ẇ, ῦ ,  ễ  ṿ  

Å Ἴ     ɜ /  , ᶟ Ἳ  ễ   
 Ḳ  ṿ  ,   , ề –  ,  ễ   ễ    Ẻ ᶏ  

ᾶ
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ÅWalter Field McLallen   ấ  Ἴ    ̔́      Ý   Ἴ  ṿ  ấ , 

   Ḳ  ṿ     Ṳ   Ḳ    Ẻ    –  ᶏ  

3 .     Ḷ _ ấ / Crucible JV     

 & Ḷ

1.   Ḷ 
         ễ  ᾶ  ṫ  Ṳṫ Ḷ ,  –   

2. /M&A  Capital Allocation 
ISS  ὣấ  ῦ  ᶏ  Ἴ   /M&A 

3. Ἴ  ṿ  Ἴ   ṿ
        Ἴ      Ẻ   Ἴ  ṿ 

4.     
  ṿ  ễ   Ṻ   Ṳ   

5.    Ḳ  ṿ  
  ṿ  ̔́  Ḳ   ɜ   Ẻ 

 –    –ễ  ,           

ÅOneSpaWorld Holdings Limited (2019~ )

ÅThe Lovesac Company (2019~ )

Å    : AlphaSix –ễ      ễ  ), Delva Tool 
& Machine( Ẻ    ), ECS Composites(Ἷ Ẻ   ) 

35   , –   ,     ṿ   ῦ  ᶏ

Å   PE Ḳ  ὃἻ   Meritage Capital Advisors  Managing Member (2004~ Present)

ÅCIBC World Markets  Managing Director  (1995 2004)

- Debt Capital Markets  High Yield Distribution  ỉ

ÅDrexel Burnham Lambert  M&A   , 1990  The Argosy Group L.P. Ẻ   

ÅUniversity of Illinois at Urbana -Champaign  ṿ     Ẻ B.A. 

Å   –ễ  –   Ἕ  ễ   Tomahawk Strategic Solutions  Ẻ   

Å ,     –  Remington Outdoor Company   

 
ṿ   

  
ṿ  

Ἴ  
 ṿ

 Walter Field McLallen
Date of Birth : Feb 21, 1966 
Nationality : U.S.A 
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YPC, , MBK  5 (–  2 ,  3 )

ÅŭēF Ý@É    Ẇ ṿ   ễ    ɜ    Ẇ  

Å   ễẆ  ề  Ẇ            

Ἳ Ṃ Ṯ  ῙḲ

ᾶ

1 – YPC, , MBK 

2 – YPC, , MBK 

3 .     Ḷ ŭēF Ý@É     

Å   Ṻ ɜ    , Ẇ–   ɜ   ấ, ấ ᶏ  Ṃ  
-  ṿ  ễ   –     Ẇ  

Å   ṿ       ề  ɜ   ễ ᶟ   
-  ɨ    ṿ  ,  ṿᾶ             

Å       Ẻ   Ṳ   Ἳ   ɜ  
-  11  4  Ἳ      ,       

 Ḷ       Ṏ ᶐᶐ  1  6ᶫ ,  3  ấ ấ,  ῦ 2   ề

Å2021    –ᶓ    ,   TSR , ᶏ  ấ –  

ÅMBK  –    7ᶫ   1ʟ  ɜ        

Å   ᶏ  MBK   Ἳ    Ἳ       
-   ễẆ  ề  Ẇ           ᶏ  

Å  ]Ĥ   Ṳ    ễ       ṿ   Ṳ
-  –    –  Ṃ    Ḷ ễ    ɜ Ṯ    
-      ề   Ṳ    , –        
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ÅŭēF Ý@É    Ẇ     ɜ         ễ  ᶏ    

Å Ý@É   ấ  ṿ ,   ṿ     Ἴ   Ἴ    Ẇ

Ἳ Ṃ Ṯ  ῙḲ

ᾶ

3 YPC, , MBK 

4 YPC, , MBK 

5 YPC, , MBK 

Å  Ẇ    –ᶓ  ɜ       ᶏ   

- ΐ  Ẇ ễ  ɜ   : 2000  Ẇ     ῦ Ἴ  Ἳ, 
2006   ɜ ấ    6  1  ấ

-  Ẇ–   ɜ  ᶏ ( ὣ )  
: 2020    ề Ẇ   Ẻ   ɜ  ễ  ɜ  1  

-ᶟ     ề    :     , 2024  6   ề   

Å /MBK     ấ         

Å    –   ṿ  ,   ɜ  –    Ẇ  
 Ἴ   Ḷ ễ    Ἴ    –  

Å /MBK     Ῑ  ɜ         

Å    –   ṿ  ,   ɜ  –    Ẇ  
 Ἴ   Ḷ  ễ    Ἴ   – ᶏ 

3 .     Ḷ ŭēF Ý@É     

YPC, , MBK  5 (–  2 ,  3 )
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4 ~ 5 . ɜ    ɜ      Ḷ _ ấ

Å ấ    ̔́  , , ᾶ   ề   ɜ  ,  ễ , ᾶ   ɜ  –  ɨ

Å  Ἴ Project  Crucible  ề  ]Ĥ ṿ   Ὰ  Ṏ Ṃᶟ  –    ề Ḳ  ʟ   ᶏ  ấ  –

ấ  2

Ἳ Ḷ Ṃ Ṯ  ῙḲ

4
ᶟ   

 Ḷ(… )
ấ ( )

5 ᶟ    
  Ḷ( )* ấ ( )

Å Ἕ ṿ  Ἕ    ̔́    ṿ  ễ   , 
 ấ    ễ  Ẇ   ấ Ẇ  Ṃ ᶏ

Å Ẇ –  ề   ṿ   Ṯ  Ὰ  –  ɨ ấ, ɜ   
 ấ  ὣ   –

ÅẺ   ề ṿ     ᶓ Ῑ   ᾶ    ṿ  , 
  ễ   ᾶ     ɜ  –   ᶏ

Å ṿ ]Ĥ ễ  ᾶ     , ấ       ᶏ
 Ṃ  ɜ   

* 2-8   ᶏṲ  ṿ  , 2-8   Ṳ   –
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Å      –  ṿ  ề ề ề     ʟ   –      100   120   

ŭēF Ý@Éᶏ ῦᾶ ᶫ 23 – ,  Ῑ  ṿ  –  ấ    ᶏ   

6 ~ 7 .    Ḷ / ῦ ῧ ᾶ  ʟ  Ḷ _ ấ ŭēFÝ@É   

Ἳ Ḷ Ḷ Ṃ Ṯ ῙḲ

6
   Ḷ

(100  ɣ120 )
ấ ( )

7
ῦ ῧ ᾶ

 ᶫ  Ḷ
YPC, , MBK

Å  ῦ ῧᾶ   

  ᾶ  ʟ

Å  ṿ ề     ʟ   
ấ    –  100   
120   (   +20%)

Å  ῦ ῧᾶ  2023  –     

ᶫ  ,       ᾶ

Å    Ῑ  ṿ   – ấ   ấ   

 ᾶ  ᶏ ấ ,  ʟ  

Å25       –  ṿ  ề  , 
– ṿ ề          ῧ 
    

Å Ῑ ʟ     
 ề   ᾶ ᶏ Ẇ   ᶏ  ɜ   
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04.
ấ  Ḳ  ʟ  

Korea Zinc Co., Ltd.
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1. Ḳ  ʟ   

1.     ɨ

ESG Ẻ

2. /  Ẇ ɨ

, ᾶ

Ḳ
01

3.     

– – +30% Ṳ–
3ᶫ Ὰ +40% 

02

4. –   – ᶏ  ấ Ẇ  Ẻ

Investor Day

Ẻ 1) – Ẇ , 2) ᶏ ấ, 
3) Ḳ Ἳ Ẇ

03

 –

1. Ὰ   Ἳ    

25 ἼḲ Ἳ ấ
80% Ὰ(55%) 

2.  Ἳ  

68% Ὰ(51%) 
Ἴ

3. /   ɨ

BSM1)– / ᶤ

4.   ʟ

–Ἕ ᶓ
ᾶ ᶫ Ἴ ᶤ

5. ᾶ   ᶐ 

Ẻᶫ (204 ) ᶐẺ

204 68 ᶐ
9 68 ᶐ Ẻ

6. C-Level      

C-Level Ḷ : 
20Ḷ Ḷ 53Ḷ «

 –

1.  –ễ   ᶏ  

–ễ ᶏ
ᶤ

2.  Ẇ ɨ

Åṿ  (12 )
ễ Ṳ ề

Ṳ ề ề ᶤ ấ, 
Ẇ ấ Ṃ ễẆ Ṏ Ẻ

3. ᾶ   ᶐ & Ṳ   

– Ẇ Ḳ ᶐ * 9,12 ᶐ68 ᶐ

ᾶ ᶫ ,  ề  
Ḷ   25  Ṳ  ῧ 

– ṿ ễ ῦ(20,000 / )

4.   ɨ

Ẇ Ẻ (9 )

Ἴ Ḳ NDR (10,11 )
ÅC-Level  Ḷ   81Ḷ)

3.   ʟ

ṿ ề ᶓ Ẇɨ : ề ᶏ ᶏ
ề Ẇ

ᶏ – ᶏ ấ Ẇ – Ἳ Ἳ

1) BSM(Board Skills Matrix):  Ἳ ( )    ṿ –  Ẇ  ᶏ   
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2. Ḳ ᶍ2025  Ἳ    
Å ἼḲ  – Ἳ  1)     80%  Ὰ(  55%)  Ṏ 

Å26     Ẻấ  100%    *    100% –  : , KT&G(2 )ʟ 

80% 80%

50% 55%

2024 2025

ấ  Ὰ

Ὰ Ὰ

  ề ,
Ὰ    ʟ

 ề  ( Ὰ 14%)

   ( Ὰ 3%)

    

1) ἼḲ  19   2     – Ἳ  ấ      Ẻ   

 Ὰ ấ
(E)

ṿ  ễ   ᶟ –Ἳᶏ Ῑ      97% 98% O O O

ᶟ –Ἳ Ẇ/  ᶏ  87% 88% O O O

  78% 81% O O O

ễ    75% 76% O O O

   ʟ 66% 72% O X O

– ᶏ  / ὣ       –     56% 59% O O O

ᶟ –Ἳᶏ –  1   
ṿ   ᶟ ề  ʟ 55% 63% O O O

 Ἳ   ( )  50% 53% O O O

 ᶟ  46% 49% O O O

 Ẇ   1   Ṏ 41% 47% O O O

ấṿ  Ẇ    31% 35% O O O

 4   Ẻấ 29% 39% O X O

ῦ ễ  ᶏ  Ẻ 17% 42% X X O

ᶏ   13% 14% X O O

 3% 3% X O O

25 ᶫ26 ᶫ
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2-1. Ḳ ᶍ  Ἳ   
Å    , BSM –    , ESG    ề  ấ   Ἴ 

    ɨ ᾶ    ấ    Ἴ 

  1)

-

Å   68%(vs . Ὰ51%)

- Ṳ Ἳ

ÅBSM –     
-ῦ /M&A, ễ , Ἴ , – , ESG

Å Ἴ        
- James Andrew Murphy, 

ÅESG ,    
- ESG ẆἻ

Å     ᶫ
- – ᶤ Ẇᶫ

ấ  

ᶟ  Ḳ ESG

* :  19 ( :  )
 3 , –  3 ,  13

ấ   Ἳ  

1) Ἴ   ṿ  ᶏ    ṿ  13%  ề(Ḳ   2025  8  Şʎɦ ē̶F
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2-2. Ḳ ᶍ   ɨ  
Å ᾶ   BSM  –   Ἳ  ṿ  ề   ấ

ὣ Ỗ   

Å )  ấ
Å )  
Å ) ῦấ  Ẻ  

James
Andrew Murphy   

Å ) Olver Wyman ấ
Å )      
Å ) Ἴ –ῦ(IMF) 
Å ) OECD, G20   

    

Å )  
Å ) Ἕ ṿ /ṿ
Å ) Ἴ  ễ  
Å ) ῦ  ᾶ

  ấ  
῞       

ṿ   Ἴ  ṿ
ṿ  ề  ễ   

ῦ –ễ    
–  Ἳ      

  
– 

2024. 03. 19

    ề ṿ  
Ἴ –       ṿ

Å )  
Å )  ấ     
Å )      

  
– 

2025. 03. 28

Ἴ       ṿ ề
ᶟ   Ẇ ề ṿ  
Å )  BnH ỉ
Å ) ṿ  ṿ  ᶬ Ἕ
Å ) Ἴ  

  
– 

2024. 03. 19

ṿ  ề ṿ  
ẺẺ  Ἳ   ᶏ
Å )   ESG Ἳ
Å )   
Å ) ṿ  ṿ

…  
– 

2025. 03. 28

῞   ề ṿ  
ᶓ  ESG  ᶏ

Å )  ṿ  Ἕ
Å ) Ἴ Ἴ ṿ ễ  
Å ) Ἴᶏ – Ẻ 

ὣ  
– 

2025. 03. 28

Ṃ  Ṃ   
  ề   ṿ  

Å )   
Å )  
Å ) Ἳ ấ Ṃ  Ṃ

…
– 

2024. 03. 19

  ễ   ề ṿ  
  ΐ    

Å ) Ἴ  ṿ  Ἕ
Å )   
Å )   ΐ ,  ᶬ  Ἳ

  ɜ  Ḳ

 ESG  

 

Ἳ

ᶟ

ὣ
…

ὣỖ
James Andrew
Murphy

ᾶ

Ḳ

…

…
…
ὣ

ESG

…

ὣỖ
James Andrew
Murphy

ᾶ
ᾶ

ᾶ

ᾶ
ᾶ
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 Ἴ  ɨ  

Å ᶐ     

ᶟ
(  4 )

(  4 )

Ḳ
(  4 ) (  4 )

ESG
(  4 )

Ẇễ
(2 ) (2 )

ESGṿ
(2 )

ᶟ (2 )
Ẇ (2 )

 Ἴ

Å  Ἴ    
   /  Ἕ  

* 25 ᾶ 4

  ấ

Å 25   Ἕ  

ÅC-Level, ᶓ ṿ    
 ṿ   ṿ   
/     ɨ

Å ̔́  ᶐ   Ἴ    ɨ
Ἴ         
Ẻ  Ἴ  –/  

2-3. Ḳ ᶍ   ʟ
Å   –  ấ ,   ɨ ,  Ἴ  ấ   ᾶ  ʟ      ề   ɨ

Ἕ

5  21 Ἕ 100%

10  17-18   85%

  ɨ  

Å  Ṳ     
   Ṳ    ễ  

Ḷ Ḷ  

 Ἴ

Ṳ

 ᾶ  ʟ

Å  ᾶ  ʟ   Ẇ 
 ɜ  ɜ –  ɨ –  
    Ẻ  ᾶ  

Å  ᾶ ,   –  Ẻ  ʟ
 Ṏ    ấ 1 1 10 ( ῧ 9 )
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2-4. Ḳ ᶍ   ᶏ  

[ ᶏ ]

Ἳ ᶏ  ᶏ ( ) ấ

1.  ᶏ

ᶏ    
– 11 )  Ḳ  

Ἳ   ᾶ  
/  

/  

ᶏ –2)  Ẻ  ʟ
  Ḳ  

2.  ᶏ

3.  ᶏ

 ᶏ  Ẇ

Ἴ ễ

1 ᶏ

, Ẻᶫ

Ṳὣ  ISS, Glass Lewis, KCGS  
 BlackRock, Vanguard  

 –ễ    ᶏ  ὣấ1)

As-is

Å–  Ἳ     –ễ    ᶏ  )
Å   ᶏ    ề  ấ ấ, Ḳ  Ẇ ấ

 Ἴ   –    Ἴ   ṿ   ᶏ   ṿ Ἳ   ᶏ–ễ  
  ṿ ὣ   ấ , ᶏ   ɱ ễ      3  –ễ  ᶏ   Ṃ ,
ᶏ     Survey –ễ    ᶏ Ẇ     

 ᶏ Ṳề   ấ  ᶏ ṿ ấ     Ẻ  ʟ

To-be

[ ᶏ ]

–ễ

01
ᶏ /

02
 ấ 

04
ᶏ  /
Ẻᶫ  

05
ᶏ 

( –ễ) 

06
Ṳề  /

 Ẻ

07
ᶏ  Ṃ

( –ễ)

03

Å  –ễ ᶏ     ề  ɨ ấ,  ᾶ  ṿ   ề   ễẆ   ấ

1) Ẇ  Ḳ  )
2) Ἴ FRC(Financial Reporting Council)  ṿ ,  3   –ễ    ᶏ ὣấ
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2

ὣ
- ḶἼ Ἕ Ἕ
- ṿ
- ṿ

Ἴ ῦ–ῦ Ṳὣ

Ἴ ῦ–ῦ

ᶫ
ῦ

…

- Ἕṿ Ἕ
- Ἕṿ
- ἝMBA

Ἴ ῦ–ῦ Ṳὣ

ῦ Ẻ ễ

Ẻ
ῦ–ῦ

Survey –ễ

: – , ṿ

: , ᶏ, Ḳ

: , Ỗấ

 

 

Ḷ Ἳ

ṿ

Ἴ Ṯ–

Ṯ–

ṿ

Ἳ ṿ Ἳ

Ḳ ấ

ᶏ

Ṃ

– Ẻ

Ẇ

ESG , Ẻ Ṃ , ᶏ

Ẻῧ ễ ,

 ᶏ
ῦ

2-5. Ḳ ᶍ   ᶏ  
Å ᶏ  ʟ Ṃ   –  ấ,  –ễ( ,  )    Ẇ  Ἳ

ᶏ ᶫ Ṳề ᶏ Ṃ
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2-5. Ḳ ᶍ  ᶏ Ṳề

ᶫ

CEO 
Ẇ

Å Ẇ  , 
Ẇ ΐ    
Ẻᶫ  ̔́  –  

Å̔́  –  Ṏ ʟ  
Ẇ  ễ

- Ẇ      ễ  

- Ẇ     ấ

Å ấṿ  

- Ẇ  Ẇ  

Ἕ  

Å    Ἕ (5/21)

Å  (10/16~17)

Å  ᶓ ( )

Å    Ḷ 
( )

Å ᶓ Ἕ    

-    Ἕ  ɨ  

-  ᶏ Ἕ   

Å Ḷ Ẇ  Ἕ  Ẻ Ṃ

- Ẇ/ESG    Ἕ  

Ḷ Ṃ
   
ᶓ Ẻ

Å   ấ  7  ,
Ṳ  3   Ẻ 

,   Ṃ
ᶓ     

Å Ḷ   
ᶏ Ḷ Ṃ    

  Ṃ  ᶓ  
   

ᶏṲề  ʟ

ᶏ 

ề 
   ễ , 

ṿ   ɜ  – , 
 ề 

81.2

 Ἳ
 ,

 ᾶ  , 79.5

  
Ḷ    

Ṃ  –ᶓ Ẻ,  , 
Ṳ  ề  

76.1

 ᶏ
–   ᶏ, 

  ʟ  
 ᶏ   

74.3

ᶏ ṿ ὣ Ẇ  
    

62.9

  76.8

Å  ᶏ  76.8 ,  –  , ṿ  ɜ     ề        ᶏ  –

Å  ᶏ Ṳề, CEO Ẇ    Ẻ ,ʟ Ἕ  ɨ , Ḷ Ṃ   ᶓ Ẻ   ʟ  ,  – Ẇ    ʟ  

  ᶫ

–  ) – ~)
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2-5. Ḳ ᶍ  ᶏ Ṳề 

ᶫ

ᶟ
ᶟ  

ᶟ
ᶟ   ɨ

ᶟ  
ᶟ  , ʟ  

, ấ   ɜ  

ᶟ   
ᶟ  

ᶟ  ᶟ  
 ὣ   Ṃ

ESG
ESG  

KPI  ề Ẇ, 
   
– ấ ɨ

ESG   
ᶏ ṿ Ẇ  ấ

ESG ề Ẇ  
KPI     

  

ESG ễ  Ḷ  
–   
ấ Ẇ  

ESG ễ   
Ṳ  Ẇ ấ

 
ề  

 ᶏ
 Ṳ ề  
  ấ

   
 ᶏ   

   ᶏ

  
 ᶏ 

 Ἳ    
   , 

ṿ ề ᶏ  
Ẇ  ấ

Ḳ Ḳ   , 
 ễ  Ẇ

Ḳ   
Ẻ  ᾶ   

 

Ḳ  
  –    

     

Ἳ

ᶟ  –  , ᶟ  ɜ  – , 
 ʟ  , ᾶ  94.6

 ᶏ , ᾶ  , 
 ᶓ  – 83.3

Ḳ ễẆ    –  , ᾶ  , 
   83.3

ESG ESG  –  ấ, ᾶ  ,
  83.9

  ề ɱ ễ , 
Ḷ    Ṃ  –ᶓ Ẻ 81.1

  85.3

Å  ᶏ  85.3 , ᶟ  ɜ   ɨ , ESG  KPI Ẇ   – ấ ,   ᶏ   Ḳ     ʟ  

Å     ʟ   ʟ    –  –  ấ   Ḳ  ʟ    

ᶏṲề  ʟ   ᶫ

–  ) – ~)
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2-6. Ḳ ᶍ  Ẇ ɨ  _ ṿ  

Å    –Ἳ ṿ    ᶏ     Ṳ    ɨ

   ấƖṲ  –

Ἳ
ṿ

 –  ấ –  Ṳ  –  –  ấ –  Ṳ  –

 3  
* ῧ  ῧ Ẇ –

- –  5.0% –  3.0% –  4.0% –  5.0%

 
/M&A –  1.0% –  1.5% –  2.5%

/ ῦ

  

 
/M&A

 ,  ƙ ƙ
ƙɵ  ■Ợ╢ ӣ Ḑ ṧ

/ ῦ
  , Ẻ  
ῦ  –  ῦ  

[  Ἳ ]

  ʟ

ᾶ  Flow – ễ ễ ṿ ễ Ṳ
Ḷ – ᶤ – Risk ấ ấ

ṿ ề – ấ, ề ᶏ ề ]̀Ƀ˜Ἳ Ṳ

ễ
 Ṃ

01

/ Ṳ

02
 /

Ṳ

03
ề 

04

ấ

05

ễ
 Ṃ

01
ṿ

/ Ṳ

02

   

 Ḷ  

  

  
(  )
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Åṿ   ᾶ    Ḷ     Ṃ  ᶏ ]̀Ƀ˜›      Ẇ Ἳ

Å  ấ  Ṳ  Ḷ    Ṃ  Ἳ   –  Ḷ ễ  Ṳ   ấ

ṿ  ʟ

Ἳ  

Å (TD )   
*     Ṃ  

Ἳ
Å (TD ), CFO, ᶟ ( ) ễ    3  
Å    ᶏ    ᶏ

* ᶓ :     ễ ,  , –      

Å  ễ   Ḷ       Ṃ
Å   ề , ᶏ  ]̀Ƀ˜Ἳ   Ṃ
Å  ễ  ᾶ Ṳ  ễ  Ẇ ʟ   ấ  Ḷ

 
–

Å      Ṳ  –  –   
1.0%  Ḷ  * ,   Ḷ  ṿ 3.0% –  (  ) 

1)  ,  
2) ῦ  –  ῦ
3) M&A   
4)    
5)  Ẻ  
6)    
7)     
8) 1   7   ṿ   Ḳ ,  – , 

Ἳ         ṅ    
* ễẆ ϽẆ  Ḳ :   Ḳ  ϽṲ

 

ṿ ,  Ẇ 1  , 
ễ ṿ  / ( ) 2  , 

3  Ḳ Ṃ Ἳ * ấ/Ṳ Ḷ–

 Ṳ  –  ễ  , 
   – ,   ễ  ấ ề ᶤ

[ ]
ấ  

( Ḷ  )
–  1.5%  ấ
–  2.5%  

*  

ῧ 

ấ

 ɜ /
 

 
ễ  

Ẇ /   

 ᶏ

ṿ
( : TD  )

  (1  )

2-6. Ḳ ᶍ  Ẇ ɨ  _ ṿ   
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Å   –  Ḻ   Ẇ ấ   ᶏ  , Ẇ  Ṃ     Ḳ  ấ   

Ἳ Ẇ  

Pre-
Investment

(  )

1 Ẇ
 Ṃ

-
-  – ᾶ   Ṃ
-–  Ἳ  Ẇ

2-1 Ẇ
 Ṃ

( Layer)
TFT*

- ESG    Ṃ
-   ,  Ṃ     

2-2 Ẇ
   Ṳ

ṿ
-     Ḷ  – 1.0%  

 ṿ   Ṳ

3 Ẇ
 ấ

(  )

-Ẻ ễ  ᾶ    
ṿ    

Post-
Investment

(  )

ề TFT*
-  ᾶ     1  
ề   Ṃ

 ᶏ TFT*
-   ᶏ vs  Ṳề Ἕ
- Ṳ  Ẇ  ʟ  

ExitἻ ṿ
- ề     ᶏ ṿ  

Exit¶Ἳ      ¶Ṳ 
     ấ

2-6. Ḳ ᶍ  Ẇ ɨ  _ ṿ  ễ  

 ễ   

1   Ṃ  (  )
STEP 
01

 Ṃ   TFT 
(  )

STEP 
02

ṿ    Ṳ
STEP 
03

Ẇ  Ṳ  
STEP 
05

 
( – ễ )

STEP 
06

ᶏ
STEP
07

Å ᶏ ấ

Å ʟ  ề   ]̀Ƀ˜Ἳ    

ÅExit¶Ἳ    ¶ Ṳ

Å ễ  Ẻ   ễẆ   Ẇ

Å   
( /ᾶ /ῦ /  )

Å ṿ  Ḷ  

Å /Ḳ  ᶫ

ÅPRE-FS ấ /   Ḷ 

Å Ḷ   ( /  )

Å  

Å ṿ  Ṳề  

Å      Ḷ

Å Ẇ ,   
( ῦ, ,  ) ấ

Å –/ –/ ᶓ ề   

ÅKPI/  /   ấ

Å  Ṳ   

Å Ẻ    Ṃ ( ) Ẻ   

CEO
/ Ṳὣ

  

ṿ
 

STEP 
04

( )
 ấ  

ṿ

 –ễ

TFT

ṿ  ᶓ (IR )

TFT

ṿ

(  ấ  ṿ )

ṿ , ṿ  ᶓ

TFT

TFT

ṿ   –   
YN

   –   

YN

ṿ
 ấ

]̀Ƀ˜Ἳ  Ṳ  
(   ấ)

STEP 
08

   ʟ
STEP 
09

ṿ  ᶓ (IR )

TFT

ễ

ễ

ễ

ễ

ễ

ễ 1

ễ 2

ễ

ễ 

ễ

P
R

E-
IN

V
E

S
T

M
E

N
T

P
O

S
T-

IN
V

E
S

T
M

E
N

T

ề     

YN

 ( )

 

* TFT  ễ  
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Å ễẆ    Ṯ  Ṏ , ṿ    ᶏ  ấ  ‗  Ẇ    ᶫ

- ṿ ề  Ẇ  Ẇ  ấ, –  ễ  ᶏ    ,   ề  ề Ẻ  ấ

2-6. Ḳ ᶍ  ᶫ

Å Ἳ    ấ 
-        ᶟ   ɨ  

- – Ẻᶫ Ẇ –

Å  ễẆ    –ễ   ᾶ   
- ṿ ề   Ṏ ấ ềῧ    –  
- –  ề   –  ễ      ṿ  ɨ  Ἳ

Å  ṿ  ṿ    
- –  –    Ἳ  – ESG ề   

– Ḻ     ề   ᶏ Ẇ 

-     ề   ề    ᶫ   

ᶫ ṿ

Å  3   ề   – ᶏ   
– , /– ᶏ  ấ   Ṳ  

ṿ ễẆ –

1. ṿ  ề   Ẇ

2. – ᶏ  

3. ề ᶬễ  ɨ

Å  Ἳ       Ṳ
- ᶓ , , Ṳề Ṃ ᶤ ᶬễ ᶤ

  -  ề  Ẇ  –  Ṃ  ᶟ    

Å  ᶏ    ṿ ề Ẇ ề Ẇ
ÅẺ ᶏ  ᶫ ᶏ  Ἳ  ᶏ  ề   ᶏ–  ᶤ
Å ề   ềἻᶓ   Ἳ  

ᶫ
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Å    ṿ ề  Ẇ – , Ẇ Ἳ ( –/ –   Ẇ )  –  –  Ẻ    

Å ṿ ềῧề ᶫ   –  ấ 3  –ᶓ  –    – ᶏ   ᶏ  ấ 

Ἳ ᶏ ῧ – ῧ

– ῧ
(ῧ )

ᶫ
( , , 

 ề,  )

 25
( : 4 )

Ṳ  ῦ  
 1/12  ῧ

ᶫ  Ẻ (50%)

ᶫ (50%)
 2 Ẇ   50% 

ṿ ềῧ ṿ   12 ṿ  ῧ   50% 

2-6. Ḳ ᶍ  ᶫ  _ Ἳ

›     – ῧ, ᶫ , ṿ ềῧ  Ἳ  

1) – ῧ: ῧ/   Ṳề/  ṫ,    

2) ᶫ  :   ṿ ề  ᶫ       

3) ṿ ềῧ:   ῙḲ  ṿ  –  ềῧ

)

    – ῧ, – ềῧ, –  Ἳ  

1) – ῧ:      ῧ  –   

2) – : –  Ẻ  , –  ʟ   

3) – : 3ᶫ  –   ềῧ   1/3  ῧ 

 ~)

Ἳ – 1) ῧ – ῧ

– ῧ

–

(ᶫ   +
ṿ ềῧ )

Ẻ (70%) 
Ẇ   
100% 

Ẻ (20%)
Ẇ   
50% 

ᶫ (30%) ᶫ (80%)

( )
–

Ẻ (80%)

ᶫ (20%)

Ẇ   
50  

* , 3  Ḻ  1/3 ῧ

- -

( ṿ  ʟ  ềῧ  -  ᶏ  p.55  p56  Ẇ  
1

2

1)  – ( ấṿ )  ῧ   100%,  – ề –  ῧ   50% 
    *   –  . 
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Å   – ᶏ   ề  –  Ẻ      ấ, ễ  ᶏ  ᶏ

Å –     3  –ᶓ  ṿ ề  – ᶏ  ấ         – ᶏ  ấ  

Ἳ ᶏ
ᶏ ( – )

– ṿ( )

Ẻ

  ,
,    20%

30%

20%

30%

ṿ ṿ ấ  ,
 Ḷ  10% 10%

Ṳ Ẇ   
ề 

S: 115%, A: 105%, 
@ F N

5%

20%

10%

40%

(Adjusted) 10% 10%

– ( ᶏ) - 10%

ᶏ KOSPI, ᶤ   2   Top10 
  * 5% 10%

ᶫ
ề  ᶫ   40%

50%
20%

30%
ᶏ , ,  ὃ 10% 10%

2-6. Ḳ ᶍ  ᶫ  _ –  – 

Ἳ ᶏ (KPI) ᶏ

Ẻ

ESG  ᶏ ῧ 
 /  Ḷ 10% 10%

 3ᶫ  Ὰ , 
ᶐ 3ᶫ  

* ῧ  –
 1 –   

30%

70%
(Adjusted)

15%

– 15%

ᶏ 10%

ᶫ ề ề   30% 20%

 ᶏ     

Å ấṿ  ᶏ ᶏ   ề  Ẻ     
-– Ẻ ềʟ ᶏ , ʟ Ẻ /ᶫ / Ἳ

ᶏ, ṿ
- ᶏ ēƨ̓ Ȝʎʽ ēǱʽȜʎʽɸƨɿǕǱᶤ
- – ᶏ: / / ᶏ Ṳ , ᶏ/ ễ / ›ễ

Å ấṿ   3ᶫ  –   – ῦ  ῧ  
- – ề – ᶏ
- 3ᶫ Ὰ / / – ṿ , ῧ

* , Ὰ @ῧ(80 ) , ῧ

* ᶏ ᶏ  :  200, KRX ᶤ , KRX 2  TOP10 ,   ᶏ  ᶐᶐ 50%( ), 35%( )ɨ, 15%(2 )
ᶏ   1  12 ›  –ᶓ  –  Ḳ  ᶟ  ᶏ Ὰ  , 
ᶏ ῧ  S ῧ 115%, A ῧ 105%, B ῧ 95%, C ῧ 85%, D ῧ 85%  

*  ᶏ     ṿ ᶏ
*   – ,  3ᶫ  Ὰ , ᶐ 3ᶫ    

ṿ ề     ɨ – ề  
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Å ᶏ  –    ,  ᶟ  –  ᶤ ấ ề   ῧ   ὣ  

Å  ᶫ  ēƨ̓ Ȝʎʽ ēǱʽȜʎʽɸƨɿǕǱᶤ : ề     , –  ῧ   54%›    

2-6. Ḳ ᶍ  ᶫ  _ ã /ᶬễ  ɨ

   ɱ ễ  ɨ

Å  ấṿ   –    Ṳ    
  Ἳ   Ṳ    

(i) ᶐ – ᶫ , ềῧ, – ᶏ
(ii) Ẻ ề ( / )

  Ṳ  

[ ấ ᶫ
- 3 ᶫ / Ẇ ῧ– Ṳ
- (3 ) , Ẇ ṿ Ḷ
- (4 ) ῧ– Ṳ Ḷ, (11 )  Ẇ ṿ Ḷ

(  2 ~)

 
 

  

(  1 ) 
ᶏ Ṳề ấ 

(  2 )
 ῧ

(  3 ) 
 

  
 Ṳ

Continued Continued

…
…

ὣ
[ ]

–    –  

Å   ʟ  –  ῧ     
- ề , ēƨ̓ Ȝʎʽ ēǱʽȜʎʽɸƨɿǕǱᶤ
- ῧ , ᶏ

ᶫ   2026  ấ    

ấ ῧ

ấ ῧ

ῧ
( –/ –)

ῧ
( ề )

 

ấ ῧ

ῧ
( –)

( ) – ề ῧ 33% ( – 50%)

) ṿ ề ᶤ ῧ   50% ›  
~) – ῧ ,  54% ›  ề   ( ῧ )

67%

33%

50% 46%

50% 54%
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05.
MBK/  ṿ    Ḳ    

Korea Zinc Co., Ltd.
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1. MBK  ṿ    Ḳ    _ H  

ÅMBK  H     ṿ   ῦ     ᶐ  – ῦ   Ḷ ề – ᶏ  
Å ΐ Ṳề ῦᶟ  Ẇ  , Ṃ  ,    ấ         Ἳ  Ḳ   
Å , MBK  ṿ ὣ   – – ᶏ  ấ     , –   – ᶏ    

MBK     Ẻ  ʟ   
      ấ

ᶂÝ@É « Ḷ   
ᶂ , …  MBK     Ṃ  ấ

–    ›  –   
ῦ , –  ῧ   

    LP   

ề  ᶐ  (S&LB)   
 ᶏ   Ḷ   ῧ 

ῦ  4  3,000    ṿ–   
20  ʟ    ᶐ  (S&LB)

 ᶐ   –  ᶏ  

MBK  ῦ   Ḳ   ᶏ   ề

1. ῦ     ᶐ  (S&LB)  ᶐ

2.  ᶐ  (S&LB)   ᶏ  Ḷ  

3.  ᶓ 745  ᾶ  –    ᶏ 
(–    ›  –  )

4. Ḷ    ῧ (A3 ĄA3-)

5.   25.03  ,
 ʟ  Ṳ   

6.   ῧ A3-ĄD  ᶏ 

7.      ( Ẻᶫ     )

8. ῦ Ἴ   Ἴ   ấ

1.   

2. ᾶ  ᾶ   

MBK   Ḳ   

Å – ῦ     ᶐ    
Å  ῧ   Ḷ  
Å ῧ    

Åῦᶟ , Ἴ ῦ  LP  ấ     ,     
'   Ẇ'   
(  Ḷ  , GP     )

ÅṂ , ῧ    ᾶ  ὣ    
–   Ṏ          
( ṿ ᶏ  –,  )

Å Ẻᶫ        ấ

Å , MBK …  ề …Ỗ    
Ἴ ᶟ  ( )  Ṃ  ấ

* : , DART Ẻ
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Å  ṿ ề ῦ   H  ṿ    Y   ,
MBK  ṿ   –   ᶫ   ᶐ  Y   Ẻ   , MBK   ṿ    

Å–  –    –    ᶤ  –  – ṿ    
ÅY  MBK ᶐ  1    Ẻ   

Ἴ   ɨἻ  –  Y

Y  ềḲ ấ  Ḷ ề  Ḷ    –   –  
ᶏ  .

2009  MBKᶏ 1,000   ,  –  ᶤ   
ṿ    –   ᶏ   Ẻṫ  .

,       ᶏ   ỹ, 
Ἴ  Ḷ  ṿ–   ῧṫ   2014 ὣῦ –ễ  

 Ṳ   70%  ᶏ  ᶟ , ῧ    
 Ṭ   .

 ᶫ   2016  Y  –    , 
MBK  2017  Y  496  ᶐ .

 Y  Ἳ    Ḳ  2017   Ẻ, 
ᶐ 1    

MBK    ῦ     
–    ṅ   .

18.4

51.0

(11.7)

183.8

33.3

0.6 4.0

76.9

CAGR 

15%
CAGR 

(- )17%

2009 2016 2017 2023

MBK  ʟ   ṿ

ṿ (MBK ) ṿ ( )

1. MBK  ṿ    Ḳ    _ Y  

* : , DART Ẻ
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Å   –  ề   ῧ      Ẻ, –ᶓ ῦ   Ἳ ,  ṿ ,       

Ἴ     

N

Ἴ   TV –  

D

Ἴ   –  

C

Å    ề   ῧ   Ṏ  Ẻ(2023  Ἴ  Ἴ ᶟ  B  ề   ấ  –)
Åṿ  , ᶏ   f     
Å2022  7  –  Ẻῧᶏ    61%  ề ᶗ  
Å    ᶏ  Ẇ   ,  Ẻῧ  ᶏ   ề ῦ   ề

Å10 ᶓ  –   5  ᶐ
Å  6ᶫ   32    18  ,  30%  ɜ

Å2013    2023  –   33%,  88%,  200% ᶟ
Å2015     SPC   , N    Ṏ    ῧṫ  ấ   
Å2017  2021 ›      Ἳ ấ, MBK     Ὰ 47,000  ῦ  Ẇ  ῧ

Å  2  2       , 2008  LBO   D  93.8%  . 
  ề         (  2007  388%  2023  1,054%  ᶏ)

Å  TV   –  Ἳ ấ,          ,  MBK     
Å2021   ΐ   ᾶ   Ἳ  

Å2022  , 2024   

Ἴ ᶟ  ΐ  B  ʝ  ṿ    ᶏ Ẇ    Ẻῧ  Ẻ  3  5000  ề ῦ ề ấ  

Ἴ ᶟ  ῦ ING   10   – Ṣ ấ  ṲἼ 5   Ṏ    Ḳ
³ ᶨ  ṿ  ῦ  6ᶫ   32    18  ấ  30%  ᶟ

Ἴ   

B

Ἴ  

I

* : , DART Ẻ

1. MBK  ṿ    Ḳ    _ B , I , N , D , C  
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2.  ṿ    Ḳ   _  ṿ    

Å    ṿ     ʝ  ᶏ  ề ῦ       

-  ᶓ 1,000    ṿᶫ   ῧ , ῦ ᶟ  Ẻ  –  2024  ṿᶫ    390   ΐ , 
Ῑ 4  Ὰ   287     ᾶ  .  2024     0  Ẇ

- Ẇᶟ , 5   ᶟ ấ  ṿ        ṅ  ᶤ  (ᶟ  ṿ    ᶤ  )

- – ṿ, 2025 ›    ṿ ᶏ Ḷ 5Ḷ  2Ḷ(    )    Ẻ  ấ  ấ
(ễ    ṿấ  ›  Ẇ   ᶏ )

2025.2.26
 1ʟ  30    
 (2/26~4/24)

2022.12
ṿ ,

   ṿ ᶏ
(    ʟ Ḷ)

2021.10
,   ấ –ᶐ 

(   10  )

2021.11
 ,
  (10 )

ṿ ,
    ề

ῦ 281  ề

2018.2
ṿ ,   
(   20   )

2019.11
Ἳ ,
–      

  ấ

2019.4
ṿ ,  Ṃ  

  
(   60   )

2013.8
Ἷ,

3Ẻ   Ḷ  

2014
Ἴ  Ἴ ᶟ , 

  ṿ  
 –

2015.3
 

( – ) 

1970.10
  Ẻ

1988
 

 

1993
 

 

2024.6
Ἳ ấ ,

   –ᶐ
(   60  )

2024.11.1
,   ấ –ᶐ 

(   60  )

2024.11.4
ᶏ  ɜ –    

  ễ Ḷ  
(  ṿ ᶏ  

  10   )

2025.2.27
,   ề ῦ 
ề   Ἳ –ᶐ 

(ề ῦ 281  )

2025.3.4
 10     
   Ṳ

(4/25~5/4)

ᶓ  1,000   ᾶ  ṿᶫ  
 2024  ṿᶫ   

 390   (YoY -54.2%)

2025.3.19
Ẇᶟ , 5   ɜ ấ  ṿ

       
ṅ  ɨ  

2026.2.13
– ṿ,  2025 ›  

  ṿ ᶏ Ḷ 5Ḷ  2Ḷ(  
  )    Ẻ  

ấ  ấ

2025.3.19

    ṿ    

* : , DART Ẻ
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2.  ṿ    Ḳ   _  ấ  Ἳ  

Å     ᶓ ấᶏ  ,    2  Ἳ –    – ᶏ   ᶏ  ᶐ   

- 1997    15   ấ  

- 2024  2   ấᶏ     Ἳ  – (  , CEO/COO)
-   Ἳ    ấ   MBK  –  ᶓ Ẇ  Ṳ,     ấ     

  Ṳ  ề  ễ ᶟ  –  ấ   ễẆᶏ ấ    Ḳ ᶏ ᶐ Ṏ 

2010
1Ẻ
 ấ

2001
   , 

ṿ   

2002
  ấ  

  4  , 
…  

 ᶐ    
(  ῧ, 
ᶐ   ΐ  )

1997
(  ) 

(   15  Ῑ ) 
ᶓ   

  ấ. 
 …  .   

ấ  31  Ἴ

2017
  ấ 
   .  

… ᶢ Ṏ

2018
    ấ

2023
1Ẻ  Ἕ   ῧ  

  …  , 
3  ( 1 , 2 )

2024.3
1Ẻ  ᶐ   

  
ᶐ  ấ Ḳ     

2024.8
 Ῑ     

 CEO  COOᶏ  ấ  
 Ῑ   

       15   ấ –

* : , DART Ẻ
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Ẇ   

Project Crucible  Ἴ   ṿ   ễẆ  –   
, ṿ ὣἝ   ᶏ     

ɠ Project Crucible  –   ề –    , ấ  
῞  Ỗ  Ẻῧ   Ἴᶏ   – ᶏ   

 ɠ   ấ  ̔́  ấ   ṿ ề ṿ  ṿ    
,  CAPEX(74  )  90%   ῦ  Ṳ

 ɠ , Ý@É Ἴ     ᶏ  –     
Ἴ        ,   –  

 ɠ Project Crucible  ṿ ὣ    –    Ἳ  Ầ   
       ᶏ  Ṏ        

 ɠ  Project Crucible        ṿ     
– ,  ᶏ  ṿ       ᾙṲ

3. ṿ ὣ Ἴ _ Project Crucible Ẇ

Project Crucible Ἴ   ṿ   ễẆ  –   , ṿ ὣ   ᶏ Ṏ      

Ὰ   EBITDA   ấ     ,   – – ᶏ   ᶏ

Project Crucible ᶫ

Ἳ  

 

Å50     ῦ   – ề ̔́   – , 
Ẇ ấ       50% ᾶ  Ἴ  

Å Ἴ  Ἴ Ẻῧ  Ἳ  –  ,  ᶏ     
 Ḳ  

 ᶫ ῦ  3 (535k) , ᾙῦ  2 (1k) Ỗ 8 (5.1k)  

 ῦ $ 7.4bn (ῦ  )  ›  Ẇ  

 Ἳ

 EBITDA   17~19%   ƨ̱ȡ

 

Crucible Metals LLC
$7.4bn

 $1.94bn

JV $1.94bn + KZ $0.58bn

Ἴ JV $1.94bn

Korea Zinc $4.7bn

1

4

CHIPS ῦ
$0.21bn

 $4.7bn2   ῦ $0.21bn3

Ę Ę Ę ĘĘĘ

  
   

    
–   

EPCM    
  

Ḷ
Ẻ

 Ẻ
 

 Ẻ
Ẻ

 
 Ẻ  100%
ᶏ  

Ę

Project Crucible  ấ     ,   – – ᶏ  

ɠ Project Crucible     ề   ṿ(   Ḷ ), 
ᾶ    –  Ὰ EBITDA  17~19%ᶏ  ấ  , 
Ẇ    –    – ᶏ     
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Åấ  ṿ ὣ    Ỗ  Ẻῧ ề   ɨ  , Ἴ   ṿ  ấ  Ἕ     

Å Ý@É  ṿ ὣ    Ẻῧ   ṿ   ề ╪ Ἴ    Ḳ     ṿ Ἕ   

ấ  ṿ ὣ  

 Ẻῧ   Ἳ     

Å Ἴ  Ἴ    –  Ἴ  –  Ἴ 
Ṃ  Ἴ  Ṃ  Ἴ –     

Å  Ḷ   Ἴ  –  Ẻῧ  Ἴ   –  
Ἴ      ṿ   

(1) Ἴ   ̔́  –   

Å –Ẇ – ᶏ Ἴ    Ẻῧ  ᶓ   ề   
Ἴ  ấ    *   10%    ᶓ   0.25% 

(2)    Ἴ  ṿ ề ῖ  

Å    Ẻῧ    , Ἴ ṿ   ɨ ấ 
 Ἴ ᶏ ễ Ẻῧ      ᶏ

Å  ṿ        Ẻῧ  Ἳ Ἴ  

ÅMSP1), IPEF2)  ṿ   Ἴ    

(3) Ἕ    

Ý@É  ṿ ὣ   

    ῧ ề

Å Ἴ ᶏ  Ẻῧ  Ἴ ᶓ–  ʟ   ᶏ , 
 ṿ      

Å Ἴ   MSP, IPEF    Ỗ Ẻῧ     

(1)  Ẻῧ ṿ   

Å Ἴ   Ḳ   ṿ , Ἴ  –  Ἴ   
Ἴ  Ṃ  Ἴ –     

(2) Ἴ   ̔́  –  

Å Ἴ ᶏ ễ Ẻῧ        ᶏ  
Ἕ   

(3)  Ἕ  ề  Ἕ  

3. ṿ ὣ Ἴ _ 

1) MSP: Minerals Security Partnership Ẻ
2) IPEF: Indo-Pacific Economic Framework for Prosperity  ṿ  
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Appendix
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[Appendix] Ἴ  _  ʟ

Åấ  ῞  Ẻῧ   , ῦ Ỗ    ,  –    Ἴ   –  Ἴ   Ḷ  

Å Ἴ   ᶓ     10.9   ᾶ ,    Ỗ  11   ῦ  13      

ᾶ  Summary

1. : Project  Crucible (  Fʽ˱ǕɃǌɦǱ

2.  

Å50    ῦ     – ề ῞   
 – , Ẇ ấ     

 50% ᾶ  Ἴ  

Å Ἴ  Ἴ Ẻῧ  Ἳ  –  ,  ᶏ   
 Ḳ  

3.  ᶫ : ῦ  3 (535k) , ᾙῦ  2 (1k) Ỗ 8 (5.1k)  

4.  ῦ : $ 7.4bn (ῦ  ) *  ›  Ẇ  

5.  Ἳ  *   ấ

6.  (avg ): EBITDA   17~19% 

Crucible Metals LLC
$7.4bn

$4.7bn
2

 $1.94bn

JV $1.94bn + KZ $0.58bn

Ἴ JV $1.94bn
1

Korea Zinc

4

  ῦ $ 0.21bn
3

 $4.7bn
CHIPS ῦ

$0.21bn

ᾶ  

Å  : Ἴ  

Å  :  20 (160 acres)

Å ấ : –  Nyrstar     

[   ]

1.    Ḷ  

–    ề   Ṳề  
–   Ẻ ᶏ  

2.    Ἳ

 –      
   ᶏ

3.      ṿ  

     
     ɨ

 ( )

Ę Ę Ę ĘĘĘ

  
   

    
–   

EPCM    
  

Ḷ  Ẻ  Ẻ
 

 Ẻ
Ẻ

 
 Ẻ  100%
ᶏ  

Ę

 Ẻ   1Q,  Ẻ   3Q, 
Ἳ  Ẻ   4Q  Ẻ
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[Appendix] Ἴ  _ ῦ   Ἳ

Å    JV    $1.94bn  , ấ  JV ῦề  ($0.58bn)    $2.52bn  Crucible Metals Holdings LLC  

Å  Ἴ ῦ($4.7bn)ề CHIPS Act ῦ($0.21bn)  ᶏ  ,    $7.4bn  90%  Ἴ    ᶏ 
    ấ  ὣ–    ᶏ

1)   CHIPS Act ῦ 2  1   Ἴ      ,       JV  ,  JV   ấ   ᶓ    
2) –  Ẇ Ẇ   

$210mn1)

 Ẇ$ 7.4bn

Crucible JV LLC 1)

˜ȴǱ ÇŞ

      ῦ1)

Crucible Metals 
Holdings, LLC

Crucible Metals, LLC

90.01%, $1.85bn 

100%

$2.349bn ῦ –ễ 

$2.349bn   

100%

10.6%, $1.94bn 

9.99%, $90mn 

$1.94bn 

$585mn 2)

 Ἳ

Ἴ Ἴ
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[Appendix] Ἴ  _  ᾶ

Å Ἴ  , AI, ,    Ẇ  Ỗ   ῖ      ᶏ , –  ễ    
     ᶏ .  Ἴ  Ḳ  Ἳ    ề  ᾶ ,       ᶏ

ÅProject Crucible   ᶏ  60   Ỗ   11   ῦ  13    Ἴ  Ἴ  Ẻῧ    ᶏ  ᶐ 

Ἴ Ỗ   ᾶ      ᶏ  ᾶ

* : USGS Mineral Commodities, EIA, IndustryResearch, IndexBox, 1) 2030   Full Capacity – ,
2) USGS Mineral Commodities   Ẻ

* ᶗ , Ṏ  Ἴ   ῧ  2030    50   ᶏ ,
    2030  ᶐᶐ ᶓ 54 , 44  ᾶ   Ẇ   

( : Ton)
Ἴtlwkd Crucible 2) Ἴ 

( ấ)
A B %

 Zn 820,000 300,000 73%

 Pb 1,400,000 200,000 28%

Ἳ  Cu 1,800,000 35,000 45%

 Ag 6,400 1,056 64%

ῦ Au 200 5.9 N/A

 In 250 108 100%

 Sb 24,000 2,597 85%

Bi 760 442 89%

 Te N/A 112 N/A

 Pd 83 0.1 36%

ᶗ *  Ga 19 54 100%

Ṏ *  Ge 33 44 >50%

 Cd N/A 2,046 N/A

Crucible Product
200K ton

50,000ton

1,000ton

180,000 100,000 52,000
ΐ

50,890

37,000 24,000 14,000 8,500 8,400 6,600 6,400
4,700

1,600

100ton

, 83 Ṏ , 33 ᶗ , 19,27

1ton
–

59,874K 23,000K 6,400K 6,135K

4,300K

1,800K

1,400K 990K

820K

ᶓ
680K

440K 430K

307K 216K 216K

9,100 770 760 250 180 170
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[Appendix] Ἴ  _ Nyrstar USA 

ÅProject Crucible   Crucible Metals     Ḷ   Nyrstar USA  .    
 (  ,   )    ấ, Pond Cake  –    –     ᶏ

ÅPond Cake   ấ  ῦ    –  ᶏ ,   –   ṿ   ᶏ   ᶏ  ᶏᶏ   ᶏ

Nyrstar USA 

1) Nyrstar USA 

Å  ᶏ  ,   , Ἴ   (130ktpa )
Å–  ,  ῦ, , , Ṏ     
ÅNyrstar USA    Ỗ  2Ẹ(ETN, MTN)ề  1Ẹ(CVS)  
Å   Pond cake Ṏ , ᶗ , ,    ᶏ  ᶏῦ   

[ Ἳ ]

Capa: Ỗ 71kt/
)

CVS( ) ETN(Ỗ ) MTN(Ỗ )

Capa: Ỗ 101kt/
) 

Crucible Metals 

Capa: ᶓ 130kt 
(Zn ingot)

Nyrstar Clarksville

3) – ề

1.       ɜ ề
 45 (–     24    ᶏ )ề 

161kV ấ   ấ , ᶏ    –   

2. (CAPEX) ᶟ
Ỗ   –       ɜ

3.      ᶏ ᶏ  
Pond Cake  –   ῦ    ᶏ  ᶏ   ᶏ

4.   Ẻῧ –  
MTN  Ỗề     Ṏ , ᶗ   –    ấ

2)   

   
 Ḷ    Ἳ

    
 ṿ  
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[Appendix] Ἴ  _ Ẇ

Å Ἴ –  Nyrstar Ỗ   –       Cannibalization   ấ, 
     ᶤ    Ἳ  ề  ấ

Å   ᶏ   ,   Ẻ  ᶏ   – ề  ᶫ  

 Ẇ  

1) ᶏ  ấ    ,     ›  
2) Clarksville ᶏ 4.179 /kW vs.  ᶏ( ᶏ) 12.8 /kW – , ᶓ 1,848,870 MWh  ᶏ

1)  

1. Ẻ  : Ἴ  Ṃ  Ẻ  Ḷ 
Ἴ  Ẻ /    Ṯ  – ,  –ᶓ 

2.  :   
–  Nyrstar  ,   ấ  Ẇ  +  Career Skills ΐ , –    ᶏ

3.  : –    
–  Nyrstar   161kV  2Line ,  –  ᶏ

MTN & ETN  –  Nyrstar  Ỗ    
Ἴ/    ᾶ Ỗ   

–  Nyrstar   ,
    –   

2) Ẻ / /   Ẇ

 : Ἴ  25%,   30%, –  45%
 :   30%,   20%, Ἴ  15%, –   35%

2   : Cu Scrap ( , EU )  Ẻ   

  

Ἳ

 

IRA Ẻ ÅIRA 45X   Ἴ   
Ỗ   10% Ẻ

 ɜ ᶏ ᶐ
(OBBBA)

Å Ἴ  CAPEX   
 –   ᶟ

ῦ  ῦ
Å   ῦ   

-  10  Ἴ  + 175bp
* ῦ   50~125bp  

 
 

   ɨ
Åıʽ˱ˌ˜Ǳǟ ƨɿǟ ʽǱɦɃƨǌɦǱ ˌ˱ʴʴɦɃǱʽ 
–ẺῧẆ   ṿ  

Å   Ἴᶏ  ᶏ

/ ῦ
 ᶟ ề    1)   ᶟ ề2) (  30 )

 : $860mn
IRA: $582mn

$1,442mn
Clarksville

4.179 /kW
 

12.8 /kW –
vs. 

$4,830mn

 3  
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[Appendix] Troika Drive  _ ᶫ

Å Troika Drive     ṿ  ᶤ      ᶐ     ᶤ   

Å ,    Ἴ   Ἳ   –     ṿ  ṿ   Ṏ  ᶏ

 

– (E-waste),

Ỗ   

ᶤ (EAFD)  

 ᶏ  ấ,

ᶏῦ    

 Ẻῧ  

 

, Ἳ , ,  

    Ἳ
Global No. 1 

Refining
Business

K
Z

  / ΐ  

 – , ᾶ  Ỗ , BESS 

 ΐ       Ẻ  

100% ΐ    Ẇ Ἳ  

*   (BESS, Battery Energy Storage Systems)

03

 
/ ΐ  

02

01
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Å Ἴ Pedalpoint  Ḳ  – ,    Ḳ- -ῦ -  ›  Ṳ    Ẇ   

Åấ  Secondary feedstock    –   Ẇ  Ἳ      Ỗ    ›  ấ, 
Ἴ      –   Ṯ     ṅ  –

[Appendix] Troika Drive  _ 

  

UPSTREAM MIDSTREAM (Pedalpoint) DOWNSTREAM

 

 

Kataman Metals
Scrap Metals Trading

Ẻῧ  , 
Market Intelligence (   ᶏ  ᶏ)

IT Asset

Scrap Metals

 Smelting / Recovery

MDSi, Techno Rescue
IT Asset Disposition(ITAD)

   IT  ᶏ 
  

Re-sale

Ỗ
Ỗ( , )

End of Life Motor

 

IT –  

Recycle
Processed 

PCB

Scrap Metals   Ẻῧ

ấ ,
Crucible Metals
Smelting and Refining

(1    
12  ῦ  )

 Ẻ   , , Ἳ  
 Ẻ    , 

  Ẻ    

Alta Resources
Rare Earth Production

ῦ    Ẻῧ

Magnet-Rich Powder Rare Earth Oxides

Metal

ῦ ề 

ῦ  12  
(Zn, Pb, Cu, Au, Ag, Cd, 
Bi, In, Te, Sb, e-H2SO4)

(Rare earth oxides)

evTerra , 
Igneo Technologies

 Ḳ  

Ẻ
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PedalPoint evTerra Hub Lifecycle Solution Hub

Certification securing 100% data destruction

evTerra recycling site Lifecycle solutions center 

IgneoTech1)Kataman Metals

Atlanta, GA

San Antonio, TX

D.C. Area

Denver, COLas Vegas, NV

Chicago, IL

Saint Louis, MO

Tampa, FL

Ἴ  

ÅTroika Drive        Ἳ     – , , Ỗ  
Ḳ ấ  2   ấ,  ấᶬ   Ẻῧ

[Appendix] Troika Drive  _ 

ÅPedalPoint Holdings    evTerra( –  Ḳ), IT  –   MDSi,
Kataman Metal(   ),  –  ấ  –  2    IgneoTech  Ἳ
Å   –  2        (e.g. )

  

 
(   2 )

ΐ
 –

Pb

 

Cu

Ἳ  

Zn

 

ᾙῦ
(ῦ, , , etc.)

100% 
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Å26   Ἳ  Ḷ   ᶏ ᶏ   ᶏ  Ἳ   ,         

Å ᶏ    ῧ Ẇ Ἳ  ,  Ἴ   Ṳ    ề  ᶤ

[Appendix] Troika Drive  _ 

    

Å Ἴ –   : ITAD , PCB Ḳ    

- –    ề   Lifecycle Solution( Ḳ ῦ  )  Ẻ

Å    : Ỗ / ( , ), ( ,  )

Å  Kataman Metals (῞  Metal Trader)     

- 2   ῧ   ṿ   ( ᶓ ῧ  :  30 )

ÅPCB   ᶏ  2025    

Å –    ɨ    Ἳ  ʟ    

Pedalpoint  

25
62

1,329

2,388

(23) (29) (20) 12

2022 2023 2024 2025

Kataman
(  : )

1. –      Ἳ   
-    Ḷ ṫ ᶏ  , Ἴ  –      

         Ἳ    
- PCB     Sampling Hub* ᶏ      ʟ

[Pedalpoint    Copper  – ]

2.  Ẻῧ       
-  Ỗ ,    , , ,    
- Black Mass        Ẻῧ  

3. Ἴ  (Project Crucible)  Ṳ  ề  ɨ  
- Pedalpoint   Ḳ         –  

       Ỗ  Ẻῧ  Ἴ  Ἳ

* Sampling Hub : PCB  /         ấ   Ṳề  
ῦ ῧ –   ᶏ  PCB    –

Target Capacity

2025 2026(E) 2027 2028 2029

KZ MT 33,001 53,600 93,750 150,000 150,000

PP Contribution MT 1,200 14,000
16,000

~18,000
17,000

~20,000
18,000

~21,000

Ratio % 3.6% 26% 18~20% 11~13% 12~14%
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[BSM – ] Ἴ  Ṳὣ –ễ  Ἳ    (BSM) –   Ἳ  ɩ       –  

(  )  –

Leadership
 Ṳ ề – ễ  ṿ    ᶗ    .    – , , (  )  

ấ ṿ (   ).
-    – ,   –   ṿ    ṿ   5  

Finance/M&A
 ễ  ,  , ̔́  ῦ    ‴  .  Ẇ    ṿ  . 
  , Ḳ  Ἳ ,    . ᶏ  .    ,   M&A ṿ  .

( Ẇ/  ễ  ṿ  )

-   M&A ễ  ṿ     ṿ  3      M&A  10    ṿ
-   M&A ễ  –ễ/ /    M&A     ễ , ɜ    5    ṿ

Operation
 ᶓ ,  , Ẻῧ  ễ    .     ễ   . ấ (COO)  , 
   ễ  ễ    ềḲ Ῑ  ṿ

- /–ễ/ /    ễ  ṿ    5    ṿ   10   ễ    ṿ

Risk   , ᶏ     .  ễ    ᾶ   ṿ .(ɜ   ṫ ) - / /–ễ   ễ    ṿ  (ᶟ  ṿ  )

Audit
   ɜ    . ɜ  –   ᾶ   . Ẇ , Ẻ  Ẇ , Ẻ  Ẇ , ɜ    

ᶟ     ấ  (  ấ  )  .

- /  ɜ  ễ   ṿ  10  
-Ẻ Ẇ , ɜ     ễ   10   Ῑ  ṿ
- Ẇ     ấ Ἳ–ễ    ễ   Ἳ   Ἕ    5   Ῑ  ṿ
- Ẇ ễ  ṿ     5    ễ   10    ṿ

International ῞   ṿ , Ἴ   ễ   ,  ᶟ .  ʟ    Ἴᶏ  Ἴᶏ  Ῑ  ṿ  .
- , –ễ       ̔́  /  ễ   ṿ    3   Ῑ  ṿ
- Ἴ  /–ễ/  3   Ῑ  ṿ
-–  Ἕ/–ễ/     ̔́  ễ  Ἳ   , ấ      ṿ

Industry/Tech
 , ΐ ,  ề ,  ṿ   ‴  . ễ       ềḲ  Ῑ Ḳ , 

ễ      Ẻ  ṿ .    –   . –        . 
– /Ẻ   ễ      ềḲ   ṿ .

- ῦ  ễ  ṿ    5    ṿ   ễ  –  10   ṿ
- ῦ  –   – (ῦ , , IT )      ấ Ἳ–ễ    ễ   Ἳ   Ἕ    5   Ῑ  ṿ

Strategic Planning
 Ẇ  ʟ ấ    .  ʟ     ṿ . ,  – ,  Ḳ ,    

  /    ṿ  .
-  –  ễ   10    ṿ
-ṿ   ễ     ấ Ἳ–ễ    ễ   Ἳ   Ἕ    5   Ῑ  ṿ

Government  ᾶ     . ẺẺ  ễ     ṿ .    ễ  –ễ    ềḲ   ṿ . - /–ễ/ /     ề ễ   10    ṿ      ṿ

Legal
–    ề ễ     .   ễ  ṿ . 

   ᾶ  (    ễẆ )   ṿ  Ḳ ,  ễ  ề  Ἕ  ṿ   ʟ  .

-  ṫ    ΐ ṫề ễ  ( , Ṃ  )  5    ṿ
- /–ễ/ /    ễ   ṿ    3  ,   10   Ῑ  ṿ    ễ    
ᶟ , ɜ   5    ṿ

-      ấ Ἳ–ễ    ễ   Ἳ   Ἕ    5   Ῑ  ṿ

ESG
ṿ, , Ḳ    . ESG       . 
– ,  ᶏ , Ḷᶤề , /     .

- /–ễ/    ESG ễ   10    ṿ   ễ  ɜ   5    ṿ
- ESG ễ      ấ Ἳ–ễ    ễ   Ἳ   Ἕ    5  Ῑ  ṿ

Academia
 ʟ   Ἕ   Ἳ ʟ   ṿ    .      ề   

 Ẻ     .
-        ấ , Ἳ–ễ    ễ   Ἳ   Ἕ    5   Ῑ  ṿ

[Appendix] 3 .   Ḷ_ BSM –
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[Appendix] 3 .     Ḷ _ ấ  / Crucible JV   

'24 ~ )ấ ( ) 

'22 ~ ) ( ) 

) ấ

)

) Ἴ

'22 ~ )ấ ( ) 

'21 ) ấ ( ) 

'19 ) ấ ( ) 

) SMC 

) ấ ( )

1

) ấ ( ) 

2

) ấ ( ) , , 
, Ḳ

) ( )

3 Walter Field McLallen

) Managing Member, Meritage Capital Advisors
) Ẻ , Tomahawk Strategic Solutions
) , Crucible JV LLC & Aggregator

'19 ~ ) (Director), OneSpaWorld Holdings Limited

'19 ~ ) (Director), The Lovesac Company

'16 ~ ) (Director), Timeless Wine Company

'14 ~ ) Ẻ , Tomahawk Strategic Solutions

'12 ~ ) (Director), adMarketplace Inc.

~ ) Managing Member, Meritage Capital Advisors

ṿ  

–

Å , Ỗ     ›  Ḳ  
 Ẇ     

Å –  ề   Ẇ   ṿ , 
   ề   

Å     ɨ   CEO    Ṻ  ấ
  ɜ Ṯ  Ἳ  ,  ᾶ   ᾶ  

           ɨ

Å    , CEO     
    ɜ Ṯ  Ἳ  Ἳ

Åṿ ề  ễẆᶏ ᶗ     
Ὰ   Ṳ   Ẻ   

Å      ề Ἳ  ʟ   
ấ, Ẻ ấ     

ÅFinance, Private Equity, Ἳ   35 ᶓ 
῞  ῦ  ᶏ , ᾶ    Ἳ  Ẇ, ῦ ,

 ễ  ṿ  

Å Ἴ     ɜ /  
, ɜ Ἳ  ễ    Ḳ  ṿ  ,
  , ề –  ,  ễ   ễ
  Ẻ ᶏ  



76

[Appendix] 3 .     Ḷ _ ŭēF Ý@É    (1/2)  

 ṿ  

–

1

ÅMBK  –    7ᶫ   1ʟ  ɜ    ,     

Å  ấ   ᶏ  MBK   Ἳ , Ἳ        
-   ễẆ  ề  Ẇ           ᶏ  

Å  ]Ĥ   Ṳ    ễ       ṿ   Ṳ
-  –    –  Ṃ    Ḷ ễ    ɜ Ṯ    
-      ề   Ṳ    , –        

Å   Ṻ ɜ    , Ẇ–   ɜ   ấ, ấ ᶏ  Ṃ  
-  ṿ  ễ   –     Ẇ  

Å   ṿ       ề  ɜ   ễ ᶟ   
-  ɨ    ṿ  ,  ṿᾶ             

Å       Ẻ   Ṳ   Ἳ   ɜ  
-  11  4  Ἳ      ,       

 Ḷ       Ṏ ᶐᶐ  1  6ᶫ ,  3  ấ ấ,  ῦ 2   ề

Å2021    –ᶓ    ,   TSR , ᶏ  ấ –  

–

2

~ ῞ ᶟ

~ Ἴ

~

~

~

~ ṿ

~

~

~ MBK

'20 ~

Ẇ Ẇ

ῦ ( KDB ) 
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[Appendix] 3 .     Ḷ _ ŭēF Ý@É    (2/2)

3

4

 ṿ  

5

'22 ấ

'15 ~ ( ) ╪ ᶟ

'08 Ẇ ấ

~ ( ) ấ

~ Ἕ Ἕ

Ἴấ Ἕ

'09 ~

Å  Ẇ    –ᶓ  ɜ       ᶏ   

- ΐ  Ẇ ễ  ɜ   : 2000  Ẇ     ῦ Ἴ  Ἳ, 

2006   ɜ ấ    6  1  ấ

-  Ẇ–   ɜ  ᶏ ( ὣ )  

: 2020    ề Ẇ   Ẻ   ɜ  ễ  ɜ  1  

-ᶟ     ề    :     , 2024  6   ề   

Å /MBK     ấ         

Å    –   ṿ     ɜ  –    Ẇ  
 Ἴ   Ḷ ễ    Ἴ    –  

Å /MBK     ấ         

Å    –   ṿ     ɜ  –    Ẇ  
 Ἴ   Ḷ ễ    Ἴ    –  
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[Appendix] 4 ~ 5 . ɜ    ɜ      Ḷ _ ấ

…    ễ   Ἳ    ề  ṿ – , ɜ ᶟ – Ὰ Ṏ ṅ –

Ῑ ᶫ ṿ Ṯ Ὰ ᶤ ᶏ , ṿ   ɜ    ấ ὣ – ᶏ

1 …

Ἕṿ Ἕ
ἼἼ ṿ ễ

ESG
ấ ESG ,

2

ấ , ESG Ἳ

(ESG , ɜ )
ESG

ấ Ḳ , 
ESG

ṿ

ἼἼ ṿ ễ

ấ ( )

ṿ Ἕ

Ἴᶏ – Ẻ

ấ ( ) 

( )

ESG Ἳ

Ἴ ề Ṻ Ἕ

ṿ ᶏ , ᶟ

ṿ ṿ

Å   ESG ᶏ   Ẻ  ṿ ề ễ Ẇ 

 ṿ   Ἳ      

   

Å   ᶟ  ᶏ Ṯ  Ὰ   

 Ṃ   ṿ Ẇ ᶤ  

 ṅ  –

Å   ṿ  Ἕ   ῞   

ṿ    , ấ  

ễ  Ẇ   ấ Ẇ  Ṃ ᶏ   

Å  Ẇ –   ề   ṿ  

Ṯ  Ὰ  –  ᶤ ấ ᶟ    ấ 

ὣ  –  ṅ  –
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  Ẻ  
03

– –
- / : 1H25 x 2, ᶐ1.67 ,

ῦ ᶏ
- ROE: 1H25 x 2 – , Net debt/EBITDA : 

Net Debt 24 ᶏ , EBITDA 1H25 x2

Å  Ẇ   Ẻ  ÅGovernance NDR   

ᶫ

C-Level 
- 20 24 54 –53 )

Ẻ

 ᶤ
01

 ––

 1) , CEO, CFO 53

CFO, IR 6

IR  IR 165

[   Ṯ ] [   ]

Ὰ   
 Ἳ  

ĀMBK

 3  

Ἴ  ᶐ  ᶏ   
 

Ἴ   

ᾶ 

ṿ ễ    

       Ẻ  

ṿ ễ  Ẻ
   

  C-Level
  

/CEO 

 2   ᶏ
&   

Market  
02

– (T)

– 

(1H25)

OPM 6.9% 12%

7.6 25

29% 50%

– (T)

/
ấ
]

* 202% 40%

* 7,699% 8,000%

ROE* 10% Avg. 9%

Net debt/EBITDA * 2.2 2  

Ḳ
 Ṃ   ấ

  BSM ɨ

C- level     ɨ

[Appendix] C-   ɨ /  Ẻ   Ẻ
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[Appendix] ṿ ὣ  
Å Ẻᶫ   ,  ấ     ᶏ    –

Å –  ᶏ     –ᶐ Ḳ     ,     – ấ   

ấ

MBK & YP

1. (9/13)
MBK, ề ᶓ Ẇ  Ṳ ,

    Ẻ  ʟ   
 (KRW 660,000)

2. (9/13)
, Ẻ  ʟ   , 

ấ    ῦ  
ᶏ   

3. (9/26) 
Ẻᶫ  ᶏṫ  65  
75  

2024. 9. 13.~26.

1. (9:02) 
, – ῦ

ᶏ  –ᶐ

2. (10:00) 
ấ   Ẻᶫ  Ṳ
(83 )

2024. 10. 2~4.

2024. 10. 2. 2024. 10. 11~21. 2024. 10. 23. 2025. 1. 22~23. 2025. 3. 7~12. 2025. 3. 27~28.

1. (10/2)
,  ᶏ   –ᶐ

2. (10/2 10:52)
 Ṳ  2 ᶓ  –  

ᶏ  ề  
 –  ᶏ  
  

3. (10/4) 
MBK, Ẻᶫ  ᶏṫ
75 83  

1.(10/11) ấ , Ẻᶫ  
ᶏṫ 83  89

2.(10/21) ,   ᶏ
  –ᶐ

2024. 10. 14.
1. MBK Ẻᶫ  , 
ấ   5.34% ᶏ 
(  110 )

1. KZ,  Ẻᶫ  , 
ấ   11.26%  
(  233 )

2024. 10. 28.
1. MBK, ấ  

  Ἳ

1. (1/22) 
SMC,   10.33%(  19 )  

   Ṳὣ  

2. (1/23)  Ṳề
- ễ: ,  , , 

 , –  ṿ, 
–   ᶏṲ 

( ,   Ṳ)

- : KZ  7 ( ) ᶏṲ
(MBK  14  Ṳ)

2025. 1. 31.
1. MBK,  
Ṳ  Ḷ  

ᶏ   

1. (3/7)
,  ᶏ   

(SMC    )
      Ḷ 

  
( ễ ṿ  ,   )

2. (3/12) 
SMH, SMC     

2025. 3. 14~27.
1. (3/14) 

,  KZ  YPC   Ẻ

2. (3/17) 
MBK& , Ṳὣ  ᶏ   

3. (3/27)
,  

1. (3/27)
, Ṳὣ  ᶏ   –ᶐ 

(  Ṳὣ  )

2. (3/28) SMH,    ᶏ 

3. (3/28)  –  Ṳề
- ễ:   ,  ,

– , –  ᶏṲ (  Ṳ)

- : KZ  5 ( ) + 
MBK  3  (…Ỗ , ɨ , ὣỖ )
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[Appendix] ấ    Ἳ

evTerra Recy

cling

(100%)

E-waste
collection

Igneo Techno

logies

(100%)

Kataman Met

als

(100%)

Trading
non-ferrous
metal scraps

MDSi

(100%)

ITAD solutions,
network equipment 
services provider

ZOC Vietnam

(100%)

Zinc oxide 
manufacturing

Steel Cycle

SC

(100%)

Steel Cycle

(100%)

Pre-treatment of
copper secondary 

resources

Zinc oxide 
manufacturing

Sun Metals C

orporation

(100%)

Zinc, sulfate and other 
materials smelter /

manufacturer

KZ Trading

(50%)

Trading / wholesale 
/ retail of nonferrou

s metals

KZAM

(100%)

Copper foil manufac
turing for secondary 

battery

923MW onshore wind farm 
acquired in 2024

Ark Energy

(96%)

MacIntyre Wi

nd Farm

(30%)

Renewable energy, 
hydrogen and powe

r business

Korea Precur

sor Company

(51%)

KEMCO

(73%)

Precursors
manufacturing for 
battery cathodes

Nickel sulfate 
manufacturing

Pedalpoint

(100%)

U.S. HQ for resource 
recycling business

Crucible Metals 

Holdings

(100%)

Crucible Met

als

(100%)

U.S. based
non-ferrous meta

l
refinery

Treatment of
E-waste

Sun Metals H

oldings

(100%)

Smelting
Renewables & Hydrogen
Secondary battery materials
Resource recycling

(%) equity stake

Troika

Troika

Troika




