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Vision & Strategy

FOCUSING
ON A HIGHER

VISION
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Financial Highlight

2011 FINANCIAL HIGHLIGHT
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CEO Message
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2011 Global Performance Highlight

EXPANDING
TO A WIDER

MARCHING TOWARD A
WIDER WORLD
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2011 Global Performance Highlight
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Business Overview

GENERATING
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SMARTER
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BUSINESS
OVERVIEW
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FREEIBM T 4.7%. ZEEWIMIINHENSELER, BIRVIHELIRI16IK4867{2ETT,

176.6%; MRSV I TIIKA2632FIT, §16.9%; LRINBULETEEEET(EA
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Business Portfolio
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Doosan / Bobcat / Geith /

Montabert / Tramac

DOOSAN

& Bohcat.

MONTABERT

TRAMAC

B

BN =R E K A M RLE| S 2SI = W B AR AREA = T
RN IR E L3R 1385 3L (Doosan) . Bobcat. Montabert. Tramacin
Geith&F2IKkmig, EMRRBKRBEPRIERES ST, Bai=SEEN, B
BRGMA BN SSER AT AER . MALEE. MERIL SR T ZEREYL
Mg, EEOEPRHEEASTSKEN=REERS, EEREITA2IKTop 3.

01 EMHRREZERR
BIRNMTHE2008F 2R EMEN R ENERES, BM2010FHE, BNER
SOCIRENY REFH XM IZHB KA 2ALIRES K. 011 FAFHHZIEAED
BRFWBANERRTNZE, SH—FHRLEBRGER. £RMHERELIABMUI
e, PEWSES, URETHSHXTEHI R ORREIHZA R AKHESR .

L TRRMAZIRAUR R L2011 F M HEREB L AT IHHINEN, La—F
1BI9%, KF6J4886Z T, EHETIHHHEMBIRMD T45%, BEALEZFMEM
MR RENARZERIIE, HEMDHIEM T 28%M42%. AFRETIHNERSK
BB AWITEREM, e BUN. RARMIEN2IE EERT—F1EM30% U EAIIEK
B%, #HETEDENHEET.
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sy, EAEREESE. fPE. XE. ZE. LRI #R. XE. BENEESH
MEIREER. 2010F108, BT ®T. 20116108, HEMNE - MEENER™
BN I T Lo N I 2F 980088 /NI Z L A =ik, K5H
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5 234
T, P o
ATERFAT e
2010 2011 2012(E)

FABEZENHZRITHEBES —NNEE I —RERT Ik, BATHHE. It
5, EF=15008MEEBALT W F2012F THFR T,

2012 EMIMERE

0N FZ2HENFEHHENTERARERBORT, UERHFRET-RITEASE =D
FEATHRES, RERMRENEFFRRT, THHEEMRE. ZXTHHE
XEBREFENRE, BERIMSESEINERTRIFLEFEFER, MtHiakE ik
. 15N, EEE. ERAELMCSEFTATG, MEMIREHIRERFSY Ko
THRIFFR, FOrERYMSUSME RSB EM.

B AT RRADERRE

BRVMELI IS BERELM/FXTHE, PEMZEATHRFIELR. NI
M, 20124 41E THEK20%H Bz, MitEREHIHFEN TE S~ mEFLAMEREL
MERUHERE, ¥ AHHEER. BEHM I WIEXBRL/ NIRRT
REN, MENTIHNZEEN. I, BEREE W FHRRUEE FrErIBobcatin
BB RIRNNEREEFRE S, (REPREEZNHE, UKEFHBEIBIsmarckT
I FREFRES, s—PRlimit. SHEN, B Rt EERMEER AT
EFXhig. REECBAIMRIAEFT MEHFL, FARSHRESNHEES
SERFRA MR, T AOERATRESHEESCENRKS, 1122016
FRIEBF KRN S ERRSE20%.
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BuSiness OVErview ««eeeeeeeeeeees Construction Equipment s+eeeeeeeeeeees Machine Tools ------ceeeeeees

Main Products

Turning centers / machining centers / horizontal boring mills /
double-column machining centers / Swiss turns/ electric discharge machines /

5-axis machining centers / System Applications

Engines
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Business Portfolio
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BIEE R AR A B RESIEIRE

FE~m

Turning Centers /

Machining Centers /

Horizontal Boring Mills /

Double Column Machining Centers /
Swiss Turns/

Electric Discharge Machines /

5-axis machining centers System
Applications

B =

PURRITS A% i/ ARAENRS S =l A = il SR R B IR & .

SN TR T 197 6FFHAVURF N IR, BEFSNRARRESER, HEHR
PP R RSN, RIKASRAEFESL. 1, BESREFREERHEERA/S
W%, RETINSRTST, ey AEtRHHNSAER. LHEFIVEZEH P OMER
SMIVIABHEAREKENEANDE, EFEHME REFL. iz, 10 AYITEM
B 24 L BRI S M INE R U th b TSt

01N FEWIARASEERR

20105 R, VUARTZMSHMXAREEZEEMAE, EERE LRFRERL, KEK
S RI2008F M7k, HFE KA E/ENEFHHE R BT & E BRI L7 TR
BRSHASER, KUTRBENTHRK. MSHALREEGRENEEMBOMNS
REAMHWM011FiR, BERETZNER, MFXERNEASER, URHNHE
WHBRNES, ERHEARENRES L, HFRESTFNFHKFE. BRIELEA
ERRELESHEISIENEFEHETRT BEHXER, BT FHHRKE
ERRAHEN. HETXRRAOULFT, LERT—FIBKT36%, EUHEIX2045(Z
BT, BKT=fEUE.

B BIREH

MRS EBY £, REFKFEHELBIMETZEH. LHE
20114, MR HERCH TS K. BOMEADICY T EUMRZ AR, KE
B NsaE ARG HRESBIMER PR, ERBRAERKIERERSZEH O (Tech-
nical Center), 387 #TPMIFI M IERIFENB IR REN LR
RIERG. Mo, ERONVURRE(EMO) LRI AMIERGSRE, Bz 58EE™
WARmEMIER R, UEARNIE S SRENMEARNEEE M IS
ZIE WO 5, AR KHig.
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ERENESHEEmITSRERK,
AL A E AL IR 5 & R A it R SRR £ = Ell
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520
2009 2010 2011
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20125 B MG RREE 5 X EAR%

201 25 HUAR SR AL AR T3 PABURF RRAR AT 2 S iR X BUR Y Fp B BprX g RO AR HR
8. PEMFXTHRENRKERS, FHREFLNTHER. LEERENT
IR TRAFSEEER KNP ETHIIT S~ EFNRKE . EXREMPBONEFLIE
W7, REMZMEES L ERHMEFEL, HIRRENFREEMN, SIARER
HEHEK.

1. 3kl #AR NHMS5000, MX1600ST

2. B BAMHUKRIEES, EMO 2011
A TRENMS M T20114E98 198 £24H BHAH
‘B ERFLRE 522011 (EMO Hanover 2011) 7
. SIBCHTIRMER, NART M, AFTARM
T T T EA.
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BuSiness OVErview ««eeeeeeeeeeees Engines

Main Products
() Diesel engines for commercial vehicles - construction equipment -
n gl n es generators and ships / various gas engines /

castings for vehicle engines / materials for hydraulic parts
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Business Portfolio

RN

EE M FRINE R AN AKE Bk

Top 5457 3

FE~m

Diesel engines for commercial vehicles -
construction equipment - generators and
ships / various gas engines / castings for
vehicle engines / materials for hydraulic
parts

S =

RN B ZNER YR Bk 5l RUFEFERE-LIIRNERSRKE
REEN N RIFRFENMIR EF L S TREVR LS ER TR R 7 50%
FRMAFRENSEFZANERM, BEARI « #RIT MEEMII FX
MREFRE, £FaThER, [RRRUEEEX, BRESAE - BIRVM - LB - B
FHERMSOME MR RS LN, HNEHREE. LamylEEL R e B migmn
MR RBERMINER, FHEMOEBRE—LHLI-RABRTEAR, URS
ZPHhE.

01N EMIHRREZERR

AR FIREN NI LN BT ETIRORIEB UK. 04 EFEHER F2008F
AERMEYEIRNESESR, UFHHXTHATLELSER, EEMRNELIXTIHT
EIMTIER K. 2011 FELN B IRHEETIAFIS501{2#T, LEal—FEm
TN%, EFEEERT—FHN T 15.4%.

T & FHER BRI

EEHILHIIER T HAER R FBFROESHRRS, ShNRIETRAT
£. WRENERSHANBNER, 220075 HERFHEURO-ALTHINE
201045 % HEURO-5£ 5. 20104 5AGK12 CNGR A\ 2 R AR
AR E R MANE R IR A T USIOE. MR FHI4201 1 74 thTier-4
Interimit &, EAEFF&Tier-4 Ainal&ahil. BUR RS K0 TG L AHAHI
FERA, RECSNES.

20125 EMIIME RREE S £ E MR
201252 F W B TEARRTUNSSMK, UARLKEATHEEEH, PEE
WiEskE EEFRRE, FBERZEE. EUBESFHANTHARL, KRR F=mE

BuSiness OVerview ««eeeeeeeseeees Construction Equipment «+eeeeeeeeeee. Machine Tools «eceeeeeeeeeees Engines

AR HEmEHISMHIRERS
EAEFLAEHERALE - BIRUUN - L8 - B LAISHZ I
MRASEHNEEFRRT, DELZRAEKELEHE.

35

e KBRS, DREEAEE PHEERTE BT ASNSREMER, FiEh
R TED  KEIRKEIN. REELEINEEARR, EMINTRARLNRE, RRERE
EFEIREEGE, B ARRSEENRIE A S L I ERBR .
550

531
455

1 (£M) ATFLRNNKRSEE
(A1) AERARn7151%

2. F1SUS2010TAEICNGE [
SHUTERMMAHTFSE TR ANR, FLREE
BWARSICNG), 20104E6F 318 TUS20103A3E

2009 2010 2011 3. DV K & ARHHEIHZ: 450ps/1,900rpm
] S ER A% 215kg.m/ 1,200rpm
HERUR SHE: Euro-V




Sustainability for the Future

S TIEHIMAS ST IS
1B I SR BT [ AR SR R A\l AR

TR INE SN m B S .

EEZR. R
HEN B FAHbIE# S5 % Fh ) ZR R X & RY T,

REALIZING
DEEPER

S TR TRFEEEE

St TN BT St 55 5840 X F 47818 (Engagement) T AT S L B N Hi2
i(Assessment), EHBREVZENNSSRBRARHHRTEN, REELNE, FHER
MR K. SHU TREVML “ARERR” X— WS AEAM, A7 EH “2020
GlobalTop 3 Machinery” IX—HKHIEHR, FIEFHIETAFEEEERBAER.

SHLTIEH 201 1 42 E E RS

<tk 7955 s R FE 2011 F 55 AL LT k>

<RGFHECGWPEHH) “0MNFRHREFET LIERT100R B - FlEERIAR>
<FRB20V1EE K - Fvhipdl E % B A IhEE S BERE>
<SKEXVVFABREGEAEALESZERD>
<SRBT AT S 2 E Fe 4 (DJSI) Asia Pacific>
<ERISSustinvest AL S EIFENMER 1B — AT e SR>
<IRIGECO-FRONTIERAI £ S E IR s S 5K >

<IRIGFE 12\l T A IERRES GIERALL>

Environment Management 38
Research & Development 40
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SoctalCantribution 47
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Sustainability for the Future

Environment Management

AT ANERGINMERER
iR B 1<

o

SHUTEVMEREHS (MR, R, R&)BER:
7 “Global Leading Green Company”
MFFIMEERNEFSEERE, EFVHNED
TRARARRERDN FIENEINE, £ 80
FTEENRERIMENZ2RE. 77T EMEHSEE
Bx, fIETHRUIMEEERSR, MESHIER
HHEELZRE, NNSEEZE, FIMEFmA LT
SRMIX T RS, MREX L IR I L RS IR AT
TNVARRIR o

i

~

4()%%

AERIKBRBZRA AR

B HR AR MR D EA B3 F I E R0

JITIRVMERRSINTERFLAHRTRELERF(1SO
14001 ) L& REEE R4 (OHSAS 18001 / KOSHA 18001),
RAMRERDIRGSRMM MR, SHER I RENRRER
R AFFASEREMARRE. MENRSRERFIH
fno SN, AT RDEF e IR EIN SRS RKEDS
R, RIFERENASRMILRE, EERASERERE
KIMERIER M BRI E. SHl TRMBEKSR
KBS ERIREE AR K EAMMA0%AT, FARHTE
B, [EEHSMBXNFRERRRE, MUFBE/FEEN,
FEXSTURL R FOERR B 5 | EE NOMR TS, ISR REN RS
TR HAARARR A RN, X5 BT E R

5N, AT HOELGHRESEHRE, S FREARESRR
Bir, BULEALAMNERES), IRENEDNLQFIEESE
BEEAT, RERDAFRKEELKSS5COP, NiGE
BIMBRERIRSINE, SEHTAR RN 6%, H3SiE
Ak (BRI T AP ACHA R X B M B SRR 3R

Bz X IR 452 BR
JULWIEVMMATENRNAFUCEZYREERG E
REACH(Registration, Evaluation, Authorization and re-
striction of CHemicals), ZE&Z WU HEHRFYIE, E
&AL MSubstance Inventory (#5/ B3R), MHREREH
Y AR

VAR AR A Mo iz A /=&, ZtXNE P aEiRE
HWHFEAORMNPS~R. ATHOWHRLENXNEPRREINE, A
e AT HERREACHNXER, MARATRASHE®RI
RE|AXNS, BT i, ATEENYERNHE
FERRM YIRS, FEMW RN XY = IR 5 PR FI A B AR

FAR5(HX)
"SRR

i, RECEMRER, HFXNFLAMANCEIRFTENT
EHNEREERE, BF2011EMKT £ Q8REACHN I &R
Gio Msh, HEB010FBHEENEIN, ERESNXLEIE
MSDS (Material Safety Data Sheet)ift—# 57w ZEFSLIMFRAEL
By GHS (Globally Harmonized System of Classification and
Labeling of Chemicals Management System/& =4 Z ¥ i
DESIFENHAERRS). CHERZ—HNYREZERER
BMSDS5EEHIFE, ERBERCEDRIEENSEER.
S TENMERER LR, BRENBETFARRE
TfE. NAMATAFITCHSAMIZINE, ATREATIXNF
BECFYREENIMERIRKEREN LS 1. 2012F, &
T ISR E AR R X B &1 E NN R E A EHS B R
EREEE, EEWREHSA—ITRR. AT NRRFRESH
TR, THEMKENterprise Mobility, #SKSEIEHS AL SRS
BHko

BHALFIE= R

SHL TR IE S 7 R T & 2L BB R) Clobal Toprk 5%
HEFRNTLR, REZFPNHEE. LHE011E, FREH
DEFRENEZEIGHTNCESRER, FRAFSM, TF
REERF @ KAIRIMEZEVURER, MRS THRINES
itk M, FRETEINREELZNEIMEEES,
BAFLFIEE o

#KEnergy Saving# ARHIEz F

MEEX T RERSIMERIBREI ARG A DR K, IRERER
BERUFERBRAEZRF LT EAREE. AVRELI]
SIFHTNCEH RS, SREABNENBHENEHEES, &
FERFER, RAREHECERE. NAREEDNTLRK

---------- Environment Management
Research & Development
Customer Satisfaction

Human Resource Development
Organization Culture

Growth with Suppliers

Social Contribution

LR E R iR IE S (Closed-loop control) BER, 12E AR
. NCRZBEU—IMRARHZEER, MNERHNELL(O)
g Ea(Operation) > ATREME, RABFEMNMIIRMEE
7, NTARREMEEXRTTE. o, EiHREE &N
TEEEFRA, RERENEHFLILSR, MEFERAMNX
SFEIMEREM, FEINFEMEERHITA SRR RIARAEE .

Fr & Tier 4 Interim & #h#1

20114128, A7 XS E=EFRONA20114F 7= FA RS AERBR
&, FEREAFEETMETerd interim&zitl. 48 FERUMNIK
BStage3BHEMARAEIAUE, TEEPA(US Environmental Protec-
tion Agency) S BIfE5 8 F16 3k ETierdinterimiiif. £FE98
Bz]CARB(California Air Resources Board)giTier4 Interim$Eii
FOETAIE, [FIRSRFE 35 B AR = Wb A % SHERU BREIAR O o

Tierdinterim & sl 78 D B SHERBER A B AR E R D NOXH)
EGR, RBAPMBYIE M LMEE S £ 1 5DPF, LARCommon
RaAlRZZZEDC 17 Control System, #&23ihifssVIG / EGR
Valve / Throttle Valve%s, {t{k4gE5EmiIission. FEF&Tierd
interm&Z NIRRT, EERIMNELRIETAREF (EERE
PRI ARINVIEES), HP3METFEENAT A
Fx. 01 F7AEMABEFNESRE, EQREEVMEL
IR A NAXLEEFREEERRVIMNZETA
FH W (Loader), DLOSHEHE=FIZHH1 (U300, U340
, U380) &, DLOSHEHIE7FIZNMAmMREN L. BEFL
MHLELE F=Tierd interim& =it #H—PTRE 7 LIV
AR RN RN ESE .
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Sustainability for the Future

Research & Development

AT ANERGINMERER
iR B 1<

SHUTENMEREHS (B8, RE, Z2)ZERR
73 “Global Leading Green Company” , fIR3E
MEFmNAEFSEERE, EFUHENTEH
BAREBON FIMENZNE, £ ARMNEE
R RIMEMLZ2RE. AT EIMERSEER =,
FIE TRUMBEZEERR, MBSHEERLAIHEE
KR, NXRUEREL, FHEFmALIEER
XA RHEEE, FRHEIX L AR RS 10T ) B B TR 0 LA fi

/J\ o

LTI R L BREH

PR, BORESR, "MW,
o BARZEXE, Heavyr=mIt4,
TN EEWFEmIT%, FARBR, Compact
Engineering, MlARMIRIT 455

SHL TR AR R

S TR 1981 FR LA RIARFT, £ HLltinsamsR
FRNE, RUbFLEEF T FmMARES, F5y KR
RIEF, FAHRKERN=mTREES.

20074, HREARAEREA SHLOTENMZARR  TEE
TR EAE SRk EFNRIRHFRIAED, Kbt
TTREMNES - FRERAR - AR FSEREALR - ik
i BELR - RERS - EE/ EIREAR S OIRER R
%, RETIEASREARENHATHLL

SHL TR S SR T L ER 138 R 2 15a L T EE At
A, MERSUEHEEFFRNTSFN, NEZALMH
FRIER. AT RIARRUNEFHELLENS, £HT
FFRARR/FATHEAR TEHFT S HNFITRRERE FHE 2R
Rid%, AR TRENDEARTFMRGAF FIMERAK
ML, FiESRUMLSNER, EEBNTHALLARER
N, URBEE. BEEIURRARSEREBEEERN
F&o

B £k TEREAMER SRR

S TENMMEZLEBINIESEBINEAHRETHHE
B, 2R FLZAFHERESKEZFANT—R™
e BYBHAERSEMHNARPLOZEEREE, REML
HIXE, fEHhERE. ATREWARRNALESL, B
¥ DIGEST(Doosan Infracore Global Experience & Synergy
Training) I, 1t&MXFR G HITKAEEZHRKE T
1, PERE. ATHRARERSWEARE, EEFIRY Rt
HEHREBEMRELSRENRR.

BEEFRREATRES
SHUTENBAMRERBARS NS LR TEARBES S
FERIE, 20114 7 BE20MSREFIERH242TE N EF
MOOTU/INEF . AEI TRENMEFELURFREARRE
ERNEPAERTFERE, WHMEHHEEMT KT HME 7E
BEIL TR L PERE FEFRES5 K (Business Patent Award),
BEMAAE, EROIEEMARFLHNSE.

% SHUTAZHM201 1 EE BB EF TR
RERENUKEFEESRNEELNRE

- thEZHEEF) 7L200780047719.9 (Zi2 HEA:2011.06.15)
* i BE TR B B R R EL I 77 3%

- REZIEEF) 7L200780042829.6(%12 H#:2011.09.07)
PR EANENEH S AN 3R

- HEEICEH 101025610(Fi2 HH#A:2011.3.22)

Environment Management
---------- Research & Development
Customer Satisfaction

Human Resource Development
Organization Culture

Growth with Suppliers

Social Contribution

* B A IR

- EZEIRT ZL201030541419.0(&i2 HHER:2011.11.02)

* ERE MBS

- R EECIET ZL201030521451.2(&12 HH#E:2011.06.29) %

x SSATNE RSN EFI SR
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BREZEISO 9001 QMARL

SHUTEYMA THRTNLSEAHE, MASEARINRE
K, H5ISO 9001 QM(Quality Management) &%4t, FSL1T
EENRELERER.

FREEEHSSHREESUEER, MBRRSRIERENE
MRS =R RMRES, ¥ ARELERFGAUIUES), &
FIEEREF RS, ARV ELEIETFEARREETIE,
WS Tt REWES FEMERATRBISO 2001 AIEHIR R

REZSNEE, TEEHEEHL

St TR AZEH 13N EHM A E E AR ANIER
SO, TEREFEPOMICFES, EERIXE.
HFRE . FBIRAE AN EUREFULF 1R 1 26 I E
RS TKOLASHAIE, iR T fEARERRAIARIRFIREN KA 2
5.

A EMETE R OB XA ENRE KT S S O 4R 8
HITNESTHENARLTNENRNNRE, ULEIHREM
WIRBRIR S SRS, THEEMEREMIME NI
BE. IS, EBIEENMNREVEHNMES SIS, KB/
N A EBEMHERESANWAMERE, SRR
¥, ARIHEFRSF RIERERTT AR TESR).

s, EEFVENFLYRED, BURSEETHNMRE,
REFRI A .

*Korea Laboratory Accreditation Scheme

EIRE PR ML

JTENMEEMFFIZERBEN NS HREASHE
KMMEER%. GFEEHE. PE. X8, ZE. EE. Lt
FRS R F RN AMBEE AR, AL
WRAHEEZA 228 BHROMZARIZER L, UES
IE4000Z MY ARMREHF ML, EHFEMBTHTESE A

==
=

S TREIMEGES ERSMHHEENERS SR O 5ENMS

RS MEREE, BREREMHGATERR. BRNERSE
BMDIEURA/S R4 X R EDICCHISAN 1505 XX FHHZE
ABAEHER, hMEREPRHEAEFIRS.

Environment Management
Research & Development
---------- Customer Satisfaction
Human Resource Development
Organization Culture

Growth with Suppliers

Social Contribution




S
~

T10Z 140d3d TYNNNY FY0DVIANI NYSO0d

Sustainability for the Future

Human Resource Development
UREMRAREHSERHE

S TREYMA TENFLFRHERRE PERN
BRErm, MFaALMEREREEHFRRE R
MZK, fEABIMIERAE PRS0 B4EF LR
ZERARLOHREENHNETERIZ—, WHRIHE
FAERP & %

L TEIBIRAA A AREZNNE.
RIBERUAAN R KBV LZRORMEBERRAX—LET
¥, EBEHEFAS LIFERKHMBRTSE .

ERERTWAT

SNTENMMATRER “‘BREBESHATELEETN
Global Leader” x—1{1%, EZINARmLFIZE L
FEMEZHEN. BEFRATHESNE “Value” , “Leader-
ship” , “Global” 1 “Expert” MERN, FEFL/IZE
SR, A TXUATFHEE, SIEZMEIE(ZARHBHE,
CoPiExf(Learning Party), XIREE L\ EZIEHHIEE),
EMTARBERTL.

BYREMT RELUSMERT SN, RTAKM2005F M4
6500 N E201 14 iRA914000% & (BIEBINEAM R L),
EMERWEAL. BEEZEERTARTE, UREIHEIL
BRELY K, BINRA TR S 2ER T ABM60%IA L.

ATUBNMNBAFELEKRE, BARASTHEHNETR, EESF
EREHZERGUERATHNRE. AHOGRET BHE
Bk, RRIZMEFATNFE/E, BREETEREKRE
WAFBER . BBERRMENGIFIZE, EFHRIATEINR
2, EBEHRSRYME LG (FESME, Bk
NERBATIRTE S 515 88588 15 (RN #8 4R Global Insight
RIWINDUPIRE, ©3kYhE=E iz T 1EH|E GTEP(Global
Talents Exchange Program), PRFE AR RIS HIEINE

(EE )T IEFIEDICGESTIE, HRERATENEIMNIKE

14,370.

RTAB(EFEEINEARRT) 2011.12.31
(55 : 8,889 / B : 5,487)

17 E Clobal Frontier%, ERET GLAD system(553)lliz
BRI ESRANEEBRFLIT, FERENFELE
&), M/ 15E B R TIFEs KIEMIRE.

EF AT R Global Hub  “GLAD”

“GLAD*™ tEA 3L TIEMIEE 7 A R Global Hub, 227
FleEEMRBYESEMXNBERA LRSS, AKX
HAMNBERETREANERE, BARTAAFALKARNENR
WA TIENRR. SHEN, BHRTLEADERFLS
&7&4 “e-HRD GLAD* ,

* GLAD: Global Learning Academy of Doosan Infracore

Environment Management

Research & Development

Customer Satisfaction

---------- Human Resource Development
---------- Organization Culture

Growth with Suppliers

Social Contribution

Organization Culture
LOne Doosan3Z {t.12 & 1 B35

SHL TN REE SEAA A RO Al A R RS
WKHIAE RN, BIFMPASEE. A7 IZRFEHE R
ERE REBIALRX L, JEERELRATRRIEE, IR
$5, ARG RTS ARFERAIKH T1ES
Fr, 18 EGWP(Great Work Place)E 730 “20114
ABREREETIERN100xRE” Wik FIREHIES
TR

AT ARBDEFRZMRE

SHIRVMMEGR20NERAAERZF, I THREAHR
AN EE S, BREMBEHIERAT, BRTEENENRS
NRESEERE. WREEALSHTENIZONEZRST
MEEKNNS N ERABRENATIE, BT ERELRLERE
P REZEDWINNing Team WorkshopZ, ATERERSIRAF
%M ETEKERBERE, ¥ EBE(Communication)§itl

A
= o

ZE S MERN HIE

FTREVMA TIRERATINERERE, BEAIEME, #TE
F5EFEREXE, £E58/LXE, EF/REENHEX
EEZMBEAFE. ATXERIATINURERE, FRZMEN
XAHEEESRITHE, REEFRFRESIR, FzgFamiy
Day%, XFRIESRAHZWRIERHESIE. W, EEF
REBSISRATELSSNIGHEREZ, EEMEZHMNES
BRE, FRREEENE, RKIEHER TS HEE.
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Sustainability for the Future Environment Management
Research & Development

Customer Satisfaction

Human Resource Development
Organization Culture

---------- Growth with Suppliers

Shared Growth with Suppliers
S5thER R R KBEI R NE

SHU TN S eI R L R A AT #FE 1t 2
EMEZIRE, FRMASLE. UHBRREE SR
FRAEDIEHHRE L R RIEEINE S RIS B
A%, BENSERWFTNBINTIGHITSHE. MFX
& RARIRE RIERZFZMIE MK E.

XEMEEIWHERENSHRAFAL

SHU TR AREFNTB. SMNEEARBMBMER LS E
REARTFIRUSTER, IEFESMERLSIFFERNE
BEMBENES. ATRADERUNNEERSH, BT
WA ERERIRS SiReR

s, SEEEF ARG/ N HERO—EESIH “REE
EF  TRIEFHNER(T, 2RIMERAR)NER, HITEX
BIESHRIN SRR, SWEARAZRAEERDE. X
ARIEFRLEES, REZAREREZF .

SEIMEELRESZE

ST ABERDEC LNV SERESESLERE, =
FAEEHA SR 2011 FEERH TI2ZHTMRBIRER
X, HEETHELREES180ZHIT, MELF1559{2F
7T, RIREWEFRI00ZFH T, URIFRERIMIERE721{LEH
7T, BENHERARRITERNE S IER’ZERE.

EEREXRBXL

SHN TN T KRR TERNEERE, ERFSHTHRIIS
W s, FE2002F T RIER S BRESFHAE (Compli-
ance Program), {EHEMEAREDRBIRISATESLTR. I,
EBEENERSENMEARSARERS

Environment Management
Research & Development
Customer Satisfaction

Human Resource Development
Organization Culture

Growth with Suppliers

SOCial COﬂtI’ibUtiOI’l ---------- Social Contribution
UEZESRARNE LS M TTER

SHTENMETUAZ AP ONENVESE, &
“Building Your Tomorrow Today” iX—&H OS5
§5| T, ERFAREAAAEEMEHSLZRER
ETfo

hEsEF

SO TREVMARER SHLER “ARERR X—2FEFS5
EATHBKEBL X0k E RSN

HRAFRESTEES . Sl TRV TR E RN

FERBIEUEARRGES L, MAZBEMES.

XERE—K
AEFAT TS TTRE S TR 2 S R EE R
— 2o SHUTBIMER T SHAR—RAS T RS2 FIE
L . EpEELDIIEHESR/IA ENES), BIEEAETHR
e N . N s s
A— RREBIRBESRY RYEEMERE, BENKEBRZLSEM
Ty — &
e — S = =Fo
—
—
H
'ln-.-__-__-__‘
h‘-‘-‘_

CDLTEHE
U TR A IR BN DR, 200722
. FRBMA W RO ATIED. 5T ANTHRIES LR
P — BANEIT, BARNHAREN SR KSR TER
_ 2, §A—REMNSRAETH A,

- FFFE %548 (Dream Start)
S TR ERBS SREEFTIERRSEN R LERK

HNEEHSRANFBEEESE L. 2010E5C)IITARFRBE
d _— A CIARTNY, HEEIERATES), WEEELEEMFORE

EEZMERER), RATFBEAXISE5HF.
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Sustainability for the Future

SHUTENMA D RN FRRMELR A
ROFIR RS AmiES . U TRV
AR A Z AR X BEIER . HBEREHE
HITREMEEESTENE, AHXESR
%, REIGVHRITE,

ZEMRHSEZR

- Dream Commuiny Day

BEZDER (AR L& B FIF ) fiDream Community Day
EUEMXESANSR, 2AFAHATSSHNHSKREE
o 1£2011EfIDream Community Day, E &5\ Bt
AR, FAELMEBMARE. i, SHXEWMBETHHZE
MEREER, BEER, RBRBRAREN)LESSHIERIRNT
Xt ST

3RS TBiE

- 183X B AR IRRIG K

ST A T 2011 F3RLEMABAKRRERRES), BAt
FRBR TA7TTHHINER. XERRZUSAALIHERER
TREIHR BRI TAFL, 500022 R THASREN. SitE
RS, SHLTAEFMERA T 106 hRER P ALK ZHBHREAA
BEENSERRESREAR, URASEFTIR.

- DIPPIL#R & 3k & K SH E SR BN FL S R i T W
DIPPEIEEMX NAHBFHEIAME M, KBAHETIRAI
BREaTME, MEHEREER. DIPPAT HEI7H - £ 2808

He oI REa77 I HE (Charlotte Affiliate of Susan G.Komen for
the Cure), KEFF=MmPI18S=SEH. G5BT A BIANIR
[E4525(LSC, Light Source Compact) kTR EIHITHE,
BIREHBHR2000E T, HE%E S WERH 7600057, DIPPET M
sti(www.doosanstuff.com)SHEF B EIRE, KM EHEMNY
BIREHETN0%BL5 7 - ZERCEESSIRRERTTVE.

- FiEX B SR T 5Bobcati $H 5 ST it
FEEXHRINHBNEFERRERRNELNBREGELK, 5
FHIMEEHFHIRNMFH RS ER. ZFHEARNEX, %
LHBRIEELEABMXAKEAE, BELESNRIM
BobcatRHIEH 2SR S IR TR PR K404/ NELBRE 30
FHNBRZEXT, XATERHRETESEZX XA MHIER
W, FELIKEPE TR T 75MmEEA .

-BiR R RBAET, EERETRRZFRER T EIRETE

ARG RBN T BEZRTBRRZ R, SHTHIEE “S5m
KfsE(Forgotten Angel) IEMSIt B ZEERN" - BRA(HBMEAY 50014
DABEHH ERNERRERER, FERESIANZTFTF

Environment Management
Research & Development
Customer Satisfaction

Human Resource Development
Organization Culture

Growth with Suppliers

---------- Social Contribution

| ﬂ; N'_ o @

-IHF=X - BEREERSH, SMBMEEERTESSESTAS

TR ZAMFRRESZINRIRRASM T AL Z R H
AMBESHEREEERATESH “lght the Night” $H1TK
To X—ASWMMBAERENMNES ML, SFLSRBENEBARR
EESTRENAERBEATNE £ TRFZAREFHTH20105F 14
FHEZRSMZX—K%, ~EEH10000%7T, RIHH220005%
JCo

- e XM R EZE S R TiKFUNited Way RS %
ERHMXE S MR TS 5United WayRIBRSS 7B, SEIHE
HeEYMERNFIT. BAZESZHIATRRERT—FEMT
234%, %157 United WaylRTHIL . EXESHARATIRH
xtUnited Wayizshitioimk, #®1S T IFHizsi. United Wayg
BRI EZHENS AN EXBRERSHNEARL, £XEH
H1380% 3B

B EEVRERALSNI—E—ERNtLREH(United  Way
Day of Caring)i&s, S5HirZ#X300%Z2HSREAR—RENY
AR BE. BB R 5. EER. FTRREMAER
BIPEHLIREER), TR SERSH .
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TAKING

TO THE NEXT

BiEEEHARANPNEERENAEENEFHHSE .
UEIREEBHEIRIRL, lEHRHARK.

SHILTAEH201 1 £ E EIRS 4

cEIMEETZ i g AE Ik N\ T E B
* SR kMoneyTodayiIRA2ZE T Ml 2R TR LT
*j@idBobcat IR Rl A L EM 5451

STEPS
LEVEL

Strategy

Independent-Auditor’s Report(Consolidated)
Consolidated Statements of Financial Position
Consolidated Statements of Income

Consolidated Statements of Comprehensive Income
Consolidated Statements of Changes in Equity

Consolidated Statements of Cash Flows

Independent-Auditor’s Report (Separate)
Separate Statements of Financial Position
Separate Statements of Income

Separate Statements of Comprehensive Income
Separate Statements of Changes in Equity

Separate Statements of Cash Flows

52
54
55
57
58

59
60

62
63
65
66
67
68
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Financial Statements

STRATEGY

BRI B IR R SLIT

TR ER “2020 Global Top3 Machinery” X
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Independent Auditor’s Report CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2011,
DECEMBER 31, 2010 AND
JANUARY 1, 2010

To the Shareholders and Board of Directors of
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Doosan Infracore Co., Ltd.:

We have audited the accompanying consolidated financial statements of Doosan Infracore Co., Ltd. and subsidiaries (the “Company”). The
financial statements consist of the consolidated statement of financial position as of December 31, 2011 and the related consolidated
statement of income, consolidated statement of comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows, all expressed in Korean Won, for the year ended December 31, 2011. The Company’s management is responsible
forthe preparation and fair presentation of the consolidated financial statements and our responsibility is to express an opinion on these
consolidated financial statements based on our audit. In addition, the consolidated financial statements of the Company as of and for the
year ended December 31, 2010, were audited by us, as per our report dated March 31, 2011. We expressed an unqualified opinion on those
statements. Such financial statements do not reflect the transition effects to Korean International Financial Reporting Standards (“K-IFRS”)
as described in Note 5 in the accompanying financial statements. However, the consolidated financial statements of the Company as of
and for the year ended December 31, 2010 presented for comparative purposes, in the accompanying financial statements, reflect such
transition effects to K-IFRS.

We conducted our audit in accordance with auditing standards generally accepted in the Republic of Korea. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the Company as of
December 31, 2011 and the results of its operations and its cash flows for the year ended December 31, 2011, in conformity with Korean
International Financial Reporting Standards (“K-IFRS”).

Accounting principles and auditing standards and their application in practice vary among countries. The accompanying consolidated
financial statements are not intended to present the consolidated financial position, results of operations and cash flows in accordance
with accounting principles and practices generally accepted in countries other than the Republic of Korea. In addition, the procedures and
practices utilized in the Republic of Korea to audit such financial statements may differ from those generally accepted and applied in other
countries. Accordingly, this report and the accompanying consolidated financial statements are for use by those knowledgeable about

Korean accounting principles and auditing standards and their application in practice.
D,Q/go.)é/e 4).‘4«,

March 22, 2012

This report is effective as of March 22, 2012, the auditors’ report date. Certain subsequent events or circumstances may have
occurred between the auditors’ report date and the time the auditors’ report is read. Such events or circumstances could signifi-
cantly affect the accompanying consolidated financial statements and may result in modification to the auditors’ report.

DOOSAN INFRACORE CO., LTD. AND SUBSIDIARIES (In Korean Won)

December 31, 2011

December 31, 2010

January 1, 2010

ASSETS

CURRENTASSETS:
Cash and cash equivalents
Short-term financial instruments
Short-term investment securities
Trade and other receivables, less

allowance for doubtful accounts

Derivative assets
Inventories
Assets held for sale
Other current assets

Total Current Assets

NON-CURRENT ASSETS:

Long-term financialinstruments

Long-term investment securities

Long-term trade and other receivables,
less allowance for doubtful accounts

Property, plantand equipment, net

Intangible assets

Investment property

Investment in jointventures and
associates

Deferred income tax assets

Other non-current assets

Total Non-current Assets

TOTALASSETS

624,031,624,968
118,138,828,715
1,200,000,000

1,569,429,050,863
19,307,871,952
1,782,004,735,816
2,645,196,447
115,772,755,421

4,232,530,064,182
11,500,000
2,461,782,534
6,648,162,487
1,907,310,779,496
5,038,112,718,225
29,032,623,853
163,787,811,240
189,780,215,316
133,998,974,130

7,471,144,567,281

11,703,674,631,463

476,739,286,538
43,119,201,919
23,622,412,492

1,625,964,274,025
27,005,401,925
1,419,409,646,022

239,842,754,497
3,855,702,977,418
17,088,554,837
31,228,448,894
12,619,128,412
1,803,040,090,743
5,014,232,827,110
29,281,131,928
90,430,634,400
66,780,067,752
91,193,493,156

7,155,894,377,232

11,011,597,354,650

397,211,404,607
35,301,261,177
85,793,268,651

1,233,014,439,536
190,507,850,999
1,144,195,230,246
630,938,410,773
3,716,961,865,989
17,750,603,166
31,530,185,794
1,815,460,747
1,787,228,487,234
5,257,044,121,878
29,529,640,003
81,891,696,133
51,337,591,374
65,310,731,050

7,323,438,517,379

11,040,400,383,368

(Continued)
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION (CONTINUED) CONSOLIDATED STATEMENTS OF INCOME

AS OF DECEMBER 31, 2011,
DECEMBER 31, 2010 AND
JANUARY 1, 2010

FOR THE YEARS ENDED
DECEMBER 31, 2011 AND 2010

DOOSAN INFRACORE CO., LTD. AND SUBSIDIARIES (In Korean Won) DOOSAN INFRACORE CO., LTD. AND SUBSIDIARIES (In Korean Won)

Ul
(o)}
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December 31, 2011 December 31, 2010 January 1, 2010 2011 2010
LIABILITIES AND EQUITY SALES 8,463,085,724,023 7,481,919,077,531
CURRENT LIABILITIES : COST OF SALES 6,615,691,255,830 5,694,997,953,287
Trade and other payables 1,918,021,666,401 1,665,503,098,744 1,168,113,916,753
Short-term borrowings 616,572,690,475 600,840,987,688 1,047,586,792,189 GROSS PROFIT 1,847,394,468,193 1,786,921,124,244
Current portion of bonds 232,824,289,736 434,932,023,062 461,715,293,534 Selling and administrative expenses 1,168,334,690,402 1,061,248,958,594
Current portion of long-term borrowings 1,149,062,279,887 166,187,223,006 177,708,479,323 Other operating income 85,021,885,970 105,101,933,667
Income taxes payable 121,456,321,048 54,764,458,719 79,567,242,509 Other operating expense 55,628,057,056 154,275,578,668
Derivative liabilities 22,851,007,390 15,596,507,661 118,338,477,168
Provisions 171,514,008,843 171,770,473,032 116,252,944,410 OPERATING INCOME 708,453,606,705 676,498,520,649
Other current liabilities 240,863,881,723 202,402,668,544 252,314,458,542 Share of profit(loss) of associates 4,845,287,022 (11,923,087,326)

Total Current Liabilities

NON-CURRENT LIABILITIES :
Bonds
Long-term borrowings
Other non-current payables
Retirement benefit obligation
Non-current derivative liabilities
Deferred income tax liabilities
Non-current provisions
Other non-current liabilities
Total Non-current Liabilities

Total Liabilities

EQUITY:
Capital stock
Capital surplus
Other equity items
Accumulated other
comprehensive income(loss)
Retained eamings
Equity attributable to owners of the parent
Non-controlling interests
Total Equity

TOTALLIABILITIES AND EQUITY

1,594,857,576,069
2,451,412,211,189
2,287,962,219
758,148,077,218
286,042,423
45,568,743,327
4,430,255,524
88,316,589,243

842,779,420,000
8,288,339,555
94,339,619,629

(42,494,821,600)
942,153,278,515

4,473,166,145,503

4,945,307,457,212

9,418,473,602,715

1,845,065,836,099
440,135,192,649
2,285,201,028,748

11,703,674,631,463

3,311,997,440,456

700,732,217,048
4,180,468,557,556
373,952,589,453
601,252,615,326
3,787,257,389

278,351,040
81,590,508,318
5,942,062,096,130

9,254,059,536,586

842,242,420,000
5,298,993,755
(73,759,338,761)

(107,243,585,324)
784,485,229,405
1,451,023,719,075
306,514,098,989
1,757,537,818,064

11,011,597,354,650

3,421,597,604,428

666,594,608,077
4,319,785,730,703
258,531,726,577
539,741,059,714
14,905,341,311
92,012,119,295
5,597,512,674
60,968,521,933
5,958,136,620,284

9,379,734,224,712

841,543,420,000
1,960,219,955
(95,316,128,195)

(95,178,235,004)
616,643,065,804
1,269,652,342,560
391,013,816,096
1,660,666,158,656

11,040,400,383,368

Loss on disposal of investment in
joint ventures and associates

Gain on disposal of investmentin
subsidiaries

Finance income

Finance expense

INCOME FROM CONTINUING OPERATIONS
BEFORE INCOME TAX EXPENSE

INCOME TAX EXPENSE

INCOME FROM CONTINUING OPERATIONS

INCOME FROM DISCONTINUED OPERATIONS

NETINCOME
Attributable to:
Owners ofthe parent
Non-controlling interests

EARNINGS PER SHARE:
From continuing operations
Basic
Diluted
From continuing and discontinued
operations
Basic
Diluted

(6,771,471,314)
4,907,819,621

175,052,455,482
601,234,228,163

78,313,983,623

298,223,624,003
12,586,416,483

285,253,469,353

206,939,485,730

103,870,554,756

310,810,040,486

1,153
1,153

1,769
1,769

378,443,785,488
828,895,441,070

88,614,328,805

209,750,263,534
(52,010,231,676)

214,123,777,741

125,509,448,936

32,230,582,922

157,740,031,858

1,054
1,054

1,245
1,245
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FORTHE YEARS ENDED
FOR THE YEARS ENDED DECEMBER 31,2011 AND 2010

DECEMBER 31,2011 AND 2010

DOOSAN INFRACORE CO., LTD. AND SUBSIDIARIES (In Korean Won) DOOSAN INFRACORE CO., LTD. AND SUBSIDIARIES (In Korean Won)

Accumulated

(9]
(0]
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2011 2010 other
Capital Capital Other comprehensive Retained Non-controlling
NETINCOME 310,810,040,486 157,740,031,858 stock surplus equity items income (loss)  earnings(deficit) interests Total
OTHER COMPREHENSIVE INCOME Balance atJanuary 1, 2010 841,543,420,000 1,960,219,955 (95,316,128,195) (95,178,235,004) 616,643,065,804 391,013,816,096 1,660,666,158,656
Actuarial gains and losses (156,771,019,333) (58,632,090,406)
Gain onvaluation of available-for-sale Netincome - - 209,750,263,534 (52,010,231,676)  157,740,031,858
il seaes (42,746,482) (142,712,683) Actuarial losses - - (46,655,503,437) (11,976,586,969)  (58,632,090,406)
Increase(decrease) in equity of associates 2,523,942,012 2,643,453,341 Share options 699,000,000 3,338,773,800 2,005,898,971 B B 6,043,672,771
Gain(loss) on foreign operations translation 72,531,233,167 (104,758,884,443) Gain(loss) onvaluation of
CaiinenveliEanafeEsh iy available-for-sale financial assets, net - - (142,712,683) - - (142,712,683)
hedge derivatives (22,083,178,035) 34,604,506,121
Loss on valuation of cash flow hedge Increase in equity of associates - - 2,643,453,341 - - 2,643,453,341
dativERvEs 6,108,041,726 32,266,949,237 Loss on translation of foreign operations - - (86,173,740,526) - (18,585,143,917) (104,758,884,443)
Gain on valuation of derivatives - - 34,604,506,121 - - 34,604,506,121
Total other comprehensive income(l0ss) (97,733,726,945) (94,018,778,833) Loss on valuation of derivatives - - 37,003,143,427 - (4,736,194,190) 32,266,949,237
Equity transactions amongst subsidiaries - 19,550,890,463 - 2,808,439,645 21,147,653,926
TOTAL COMPREHENSIVE INCOME 213,076,313,541 63,721,253,025 Other : : 4,747,403,504 - 5959,079,686
Balance at December31,2010  842,242,420,000 5,298,993,755 (73,759,338,761) (107,243,585,324) 784,485,229,405 306,514,098,989 1,757,537,818,064
Owners of the parent 222,416,812,834 151,029,409,777
Non-controllinginterests (9,340,499,293) (87,308,156,752) Balance atJanuary 1, 2011 842,242,420,000 5,298,993,755 (73,759,338,761) (107,243,585,324)  784,485,229,405 306,514,098,989 1,757,537,818,064
Netincome - - 298,223,624,003  12,586,416,483  310,810,040,486
Actuarial losses - - - (140,555,574,893) (16,215,444,440) (156,771,019,333)
Share options 537,000,000 2,989,345,800 2,826,820,317 - - 6,353,166,117
Gain(loss) on valuation of
available-for-sale financial assets, net - - (42,746,482) - - (42,746,482)
Increase in equity of associates - - 2,523,942,012 - - 2,523,942,012
Gain(loss) on translation of
foreign operations - 78,242,704,503 - (5,711,471,336) 72,531,233,167
Gain onvaluation of derivatives - (22,083,178,035) - - (22,083,178,035)
Loss on valuation of derivatives - 6,108,041,726 - - 6,108,041,726
Capitalincrease with consideration
in subsidiaries - (16,218,695,915) - 16,218,695,915
Disposal of interests in subsidiaries - 200,781,992,715 - 107,451,738,311  308,233,731,026
Business transferamongst
consolidated entities - (13,259,336,389) - 13,259,336,389
Equity transferamongst
consolidated entities - (6,031,822,338) - - 6,031,822,338
Balance at December 31, 2011 842,779,420,000 8,288,339,555  94,339,619,629  (42,494,821,600) 942,153,278,515 440,135,192,649 2,285,201,028,748
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Financial statements

DOOSAN INFRACORE CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED
DECEMBER 31,2011 AND 2010

(In Korean Won)

2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES:

Cash generated from operations 526,735,894,251 1,638,811,623,058
Netincome 310,810,040,486 157,740,031,858
Adjustments 646,834,882,386 1,082,408,355,722
Changes in operating assets and liabilities (430,909,028,621) 398,663,235,478

Interest received 24,096,530,961 27,717,120,488

Interest paid (325,021,059,608) (344,039,262,116)

Income tax paid (108,625,992,573) (150,700,010,951)
Net Cash Provided by Operating Activities 117,185,373,031 1,171,789,470,479

CASH FLOWS FROM INVESTING ACTIVITIES:

Cash inflows from investing activities
Disposal of short-term financial instruments 23,622,412,492
Disposal of long-term financial instruments 27,650,000,000 359,989,783
Disposal of property, plantand equipment 62,144,082,589 56,904,381,603
Disposal of intangible assets 499,670,002 2,170,679,475

Proceeds from transfer of operations

Sub-total

Cash outflows forinvesting activities:

Increase in short-term financial assets

Acquisition of short-term financial
instruments

Increase in short-term loans

Acquisition of investment in joint ventures
and associates

Increase in long-term financial assets

Acquisition of long-term financial instruments

Increase in long-term loans

Acquisition of property, plantand equipment

Acquisition of intangible assets

Sub-total
Net Cash Used in Investing Activities

272,098,559,032

386,014,724,115

57,942,571,960

51,041,054,443

73,393,989,467

1,544,411,586

426,060,429,897
66,260,324,358

(676,242,781,711)

(290,228,057,596)

59,435,050,861

7,817,939,953

25,140,357,492
6,958,352,961

15,022,389,083
17,156,054,837
1,412,607,230
1,142,840,132
321,585,588,732
92,079,389,737

(488,315,520,157)
(428,880,469,296)

(Continued)

DOOSAN INFRACORE CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)

FOR THE YEARS ENDED
DECEMBER 31,2011 AND 2010

(In Korean Won)

2011 2010
CASH FLOWS FROM FINANCING ACTIVITIES:
Cash inflows from financing activities:
Increase of borrowings 2,159,864,980,230 2,937,964,471,460
Issuance of bonds 1,125,790,683,323 468,056,800,000
Exercise of share option 2,207,040,000 2,480,700,000

Disposal of interests in subsidiaries
Sub-total

Cash outflows for financing activities:
Repayment of borrowings
Repayment of bonds

Sub-total

Net Cash Provided by (Used in)
Financing Activities

EFFECT OF EXCHANGE RATE CHANGES IN
CASH AND CASH EQUIVALENTS

NETINCREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS,
BEGINNING OF THE YEAR

CASH AND CASH EQUIVALENTS, END OFTHEYEAR

308,233,731,026

3,596,096,434,579

2,832,487,832,831

435,000,000,000

(3,267,487,832,831)

328,608,601,748

(8,273,578,753)

147,292,338,430

476,739,286,538

624,031,624,968

1,265,667,000

3,409,767,638,460

3,606,895,255,951

462,000,000,000

(4,068,895,255,951)

(659,127,617,491)

(4,253,501,761)

79,527,881,931

397,211,404,607

476,739,286,538
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Independent Auditor’s Report SEPARATE STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2011,
DECEMBER 31, 2010 AND
JANUARY 1, 2010

To the Shareholders and Board of Directors of DOOSAN INFRACORE CO., LTD.

(In Korean Won)
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Doosan Infracore Co., Ltd.:

We have audited the accompanying separate financial statements of Doosan Infracore Co., Ltd. (the “Company”). The financial statements
consist of the separate statement of financial position as of December 31, 2011, and the related separate statement of income, separate
statement of comprehensive income, separate statement of changes in equity and separate statement of cash flows, all expressed in Ko-
rean Won, for the year ended December 31, 2011. The Company's management is responsible for the preparation and fair presentation of
the separate financial statements and our responsibility is to express an opinion on these separate financial statements based on our au-
dit. In addition, the separate financial statements of the Company as of and for the year ended December 31, 2010, were audited by us, as
perourreport dated March 4, 2011. We expressed an unqualified opinion on those statements. Such financial statements do not reflect the
transition effects to Korean International Financial Reporting Standards (“K-IFRS”) as described in Note 5 in the accompanying financial
statements. However, the separate financial statements of the Company as of and for the year ended December 31, 2010 presented for
comparative purposes, in the accompanying financial statements, reflect such transition effects to K-IFRS.

We conducted our audit in accordance with auditing standards generally accepted in the Republic of Korea. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall finan-
cial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the Company as of
December 31, 2011, and the results of its operations and its cash flows for the year ended December 31, in conformity with Korean Interna-
tional Financial Reporting Standards (“K-IFRS”).

Accounting principles and auditing standards and theirapplication in practice vary among countries. The accompanying separate financial
statements are not intended to present the financial position, results of operations and cash flows in accordance with accounting princi-
ples and practices generally accepted in countries otherthan the Republic of Korea. In addition, the procedures and practices utilized in the
Republic of Korea to audit such financial statements may differ from those generally accepted and applied in other countries. Accordingly,
this report and the accompanying separate financial statements are for use by those knowledgeable about Korean accounting principles
and auditing standards and their application in practice.

Doflobfe Ay

March 22, 2012

This report is effective as of March 22, 2012, the auditors' report date. Certain subsequent events or circumstances may have
occurred between the auditors' report date and the time the auditors' report is read. Such events or circumstances could
significantly affect the accompanying separate financial statements and may result in modification to the auditors' report.

December 31, 2011

December 31, 2010

January 1, 2010

ASSETS

CURRENTASSETS:
Cash and cash equivalents
Short-term financial instruments
Short-term investment securities
Trade and other receivables, less

allowance for doubtful accounts

Derivative assets
Inventories
Assets held for sale
Other current assets

Total Current Assets

NON-CURRENT ASSETS:

Long-term financialinstruments

Long-term investment securities

Othernon-current receivables, less
allowance for doubtful accounts

Property, plantand equipment, net

Intangible assets

Investment property

Investment in subsidiaries,
jointventures and associates

Othernon-current assets

Total Non-current Assets

TOTALASSETS

161,804,233,569
32,247,096,581
1,200,000,000
912,662,318,916

19,307,871,952
603,574,889,637
1,675,933,149
22,949,514,340

11,500,000
1,899,785,788
114,672,683,819

1,260,400,794,858
278,057,007,666
29,032,623,853
2,365,903,655,798

39,175,525,744

1,755,421,858,144

4,089,153,577,526

5,844,575,435,670

63,882,728,375
40,044,425,311

933,313,995,060

27,005,401,925
456,525,802,360

166,929,873,848

11,500,000
31,226,319,734
37,775,212,500

1,271,289,016,620
212,612,088,313
29,281,131,928
1,633,085,522,744

11,931,361,288

1,687,702,226,879

3,227,212,153,127

4,914,914,380,006

511,209,440,243

11,500,000
31,527,969,734
36,195,600,000

1,214,136,297,351
177,262,283,802
29,529,640,003
1,564,160,682,063

14,671,470,155

35,869,145,646
32,329,981,216

714,620,581,423

190,507,850,999
357,466,732,335

1,842,003,731,862

3,067,495,443,108

4,909,499,174,970

(Continued)
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SEPARATE STATEMENTS OF FINANCIAL POSITION(CONTINUED)

DOOSAN INFRACORE CO., LTD.

December 31, 2011

December 31, 2010

AS OF DECEMBER 31, 2011,
DECEMBER 31, 2010 AND
JANUARY 1, 2010

(In Korean Won)

January 1, 2010

LIABILITIES AND EQUITY

CURRENT LIABILITIES :
Trade and other payables
Short-term borrowings
Current portion of bonds
Current portion of long-term borrowings
Deferred income taxes payable
Derivative liabilities
Provisions
Other current liabilities

Total Current Liabilities

NON-CURRENT LIABILITIES :
Bonds
Long-term borrowings
Other non-current payables
Retirement benefit obligation
Non-current derivative liabilities
Income tax liabilities
Other non-current liabilities

Total Non-current Liabilities

Total Liabilities

EQUITY:
Capital stock
Capital surplus
Other equity items
Accumulated other comprehensive
income
Retained eamnings

Total Equity

TOTALLIABILITIES AND EQUITY

691,131,028,352
124,793,719,903
232,824,289,736
225,323,655,212

57,005,432,512
436,932,319,506

22,088,921,028
128,072,193,378

1,594,857,576,069
473,371,975,696

117,225,821,175
286,042,423
6,573,669,701
45,458,992,319

842,779,420,000

22,077,027,652
(30,645,598,038)
(37,506,129,338)

891,925,078,384

1,918,171,559,627

2,237,774,077,383

4,155,945,637,010

1,688,629,798,660

5,844,575,435,670

761,345,719,187
175,019,638,952
434,932,023,062
165,275,547,841
5,644,424,376
15,138,264,342
23,627,496,390
95,511,964,070

700,732,217,048
636,234,341,473

84,194,062,326
329,479,880,654
26,896,187,514
29,213,825,408

842,242,420,000
5,298,993,755
5,597,318,258
(21,488,246,547)

600,018,301,897

1,676,495,078,220

1,806,750,514,423

3,483,245,592,643

1,431,668,787,363

4,914,914,380,006

500,096,359,584
609,926,777,284
461,715,293,534
177,146,333,479
39,184,118,494
106,940,461,060
10,436,936,007
57,449,192,994

1,962,895,472,436

666,594,608,077
701,356,731,605
2,838,928,030
55,552,983,019
268,628,617,470
28,531,570,223
39,942,320,038

1,763,445,758,462
3,726,341,230,898
841,543,420,000
1,960,219,955
3,591,419,287
(85,033,373,718)
421,096,258,548

1,183,157,944,072

4,909,499,174,970

SEPARATE STATEMENTS OF INCOME

DOOSAN INFRACORE CO., LTD.

FOR THE YEARS ENDED
DECEMBER 31, 2011 AND 2010

(In Korean Won)

2011 2010
SALES 4,426,917,140,025 3,879,948,121,493
COSTOFSALES 3,473,611,992,603 2,887,206,009,634
GROSS PROFIT 953,305,147,422 992,742,111,859

Selling and administrative expenses
Other operating income
Other operating expense

OPERATING INCOME
Profit(loss) on disposal of investment
in subsidiaries
Finance income
Finance expense

INCOME FROM CONTINUING OPERATIONS
BEFORE INCOME TAX EXPENSE

INCOME TAX EXPENSE

INCOME FROM CONTINUING OPERATIONS

INCOME FROM DISCONTINUED OPERATIONS

NETINCOME
Diluted eamnings per share from
continuing operations

EARNINGS PER SHARE
From continuing operations
Basic
Diluted

From continuing and discontinued operations

Basic
Diluted

583,928,836,275
32,698,430,728
29,668,151,599

145,439,954,713

190,306,482,424
382,943,650,662

372,406,590,276

325,209,376,751

81,632,442,230

243,576,934,521

70,227,457,107

313,804,391,628

1,445
1,445

1,862
1,862

463,491,974,000
20,269,210,308
59,514,946,910

(53,186,427,036)

378,015,209,778
638,360,412,546

490,004,401,257

176,472,771,453

5,740,063,851

170,732,707,602

18,925,314,785

189,658,022,387

1,014
1,014

1,126
1,126

65



o))
o)

1107 L0434 TYNNNY FH0DVA4NI NYS00a

Financial statements

SEPARATE STATEMENTS OF COMPREHENSIVE INCOME

DOOSAN INFRACORE CO., LTD.

2011

FOR THE YEARS ENDED
DECEMBER 31,2011 AND 2010

(In Korean Won)

2010

NETINCOME

OTHER COMPREHENSIVE INCOME
Actuarial losses
Loss on valuation of available-for-sale
financial assets
Gain(loss) on valuation of cash flow
hedge derivatives

Total other comprehensive income(loss)

TOTAL COMPREHENSIVE INCOME

313,804,391,628

(21,897,615,141)
(42,746,482)

(15,975,136,309)

(37,915,497,932)

275,888,893,696

189,658,022,387

(15,483,382,541)
(142,712,683)

63,687,839,854

48,061,744,630

237,719,767,017

SEPARATE STATEMENTS OF CHANGES IN EQUITY

DOOSAN INFRACORE CO., LTD.

Accumulated

FORTHE YEARS ENDED

DECEMBER 31, 2011 AND 2010

(In Korean Won)

Capital Capital Other Comporsznsive Retained
stock surplus equity items income (loss) earnings Total

Balance atJanuary 1, 2010 841,543,420,000 1,960,219,955 3,591,419,287 (85,033,373,718) 421,096,258,548 1,183,157,944,072
Netinome 189,658,022,387 189,658,022,387
Actuarial losses (15,483,382,541) (15,483,382,541)
Share options 699,000,000 3,338,773,800 2,005,898,971 - 6,043,672,771
Loss on valuation of available-for-sale
financial assets, net (142,712,683) (142,712,683)
Gain on valuation of cash flow hedge

derivatives, net 63,687,839,854 63,687,839,854
Other = 4,747,403,503 4,747,403,503
Balance at December 31, 2010 842,242,420,000 5,298,993,755 5,597,318,258 (21,488,246,547) 600,018,301,897 1,431,668,787,363
Balance atJanuary 1,2011 842,242,420,000 5,298,993,755 5,597,318,258 (21,488,246,547) 600,018,301,897 1,431,668,787,363
Netincome - 313,804,391,628 313,804,391,628
Actuarial losses - (21,897,615,141) (21,897,615,141)
Share options 537,000,000 2,989,345,800 2,826,820,317 6,353,166,117
Transfer of operation amongst
consolidated entities (39,069,736,613) (39,069,736,613)
Changes by merger 13,788,688,097 - 13,788,688,097
Loss on valuation of available-for sale

financial assets, net - (42,746,482) - (42,746,482)
Loss on valuation of cash flow hedge

derivatives, net - - (15,975,136,309) - (15,975,136,309)
Balance at December31, 2011 842,779,420,000 22,077,027,652 (30,645,598,038) (37,506,129,338) 891,925,078,384 1,688,629,798,660

67



[e))
[02]

110 L0434 TYNNNY FH0DVA4NI NYSO0a

Financial statements

SEPARATE STATEMENTS OF CASH FLOWS

DOOSAN INFRACORE CO., LTD.

2011

FOR THE YEARS ENDED

DECEMBER 31,2011 AND 2010

(In Korean Won)

2010

CASH FLOWS FROM OPERATING ACTIVITIES:
Cash generated from operations
Netincome
Adjustments
Changes in operating assets and liabilities
Interest received
Interest paid
Dividend received
Income tax paid
Net Cash Provided by Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Cash inflows from investing activities

Decrease in short-term financial instruments
Decrease in loans
Disposal of long-term investment securities
Disposal of property, plantand equipment
Disposal of intangible assets
Disposal of interests in subsidiaries
Proceeds from transfer of operations

Sub-total

Cash outflows for investing activities:
Acquisition of short-term
financial instruments
Increase in loans
Acquisition of long-term investment
securities

Acquisition of property, plantand equipment

Acquisition of intangible assets
Acquisition of interests in subsidiaries
and associates

Sub-total

Net Cash Used in Investing Activities

241,724,188,157
313,804,391,628
187,769,735,233
(259,849,938,704)
16,659,822,821
(117,512,959,103)
37,939,500,000
(66,896,116,986)

7,797,328,730

27,650,000,000
7,913,259,968
465,657,706
190,000,000,000
216,357,543,407

450,183,789,811

19,309,300,000
31,460,000
154,793,984,884

55,413,229,797

774,013,801,428

(1,003,561,776,109)

931,882,818,289

189,658,022,387

577,237,756,215

164,987,039,687

12,953,123,919

(143,206,956,198)
62,841,940,299

(34,789,300,726)

111,914,434,889

1,015,700,000
359,802,883
7,285,403,999
21,608,200
46,881,483,156

55,563,998,238

7,714,444,095
3,459,900,000

1,412,607,230
127,298,552,651
64,516,566,958
167,858,523,698

(372,260,594,632)

(553,377,986,298)

829,681,625,583

(316,696,596,394)

(Continued)

SEPARATE STATEMENTS OF CASH FLOWS (CONTINUED)

DOOSAN INFRACORE CO., LTD.

2011

FOR THE YEARS ENDED
DECEMBER 31,2011 AND 2010

(In Korean Won)

2010

CASH FLOWS FROM FINANCING ACTIVITIES:
Cash inflows from financing activities:
Increase of borrowings
Issuance of bonds
Exercise of share option

Sub-total

Cash outflows for financing activities:
Repayment of borrowings
Repayment of bonds

Sub-total

Net Cash Provided by (Used in)
Financing Activities

EFFECT OF EXCHANGE RATE CHANGESIN
CASH AND CASH EQUIVALENTS

NETINCREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS, BEGINNING
OF THEYEAR

CASH AND CASH EQUIVALENTS, END OFTHEYEAR

1,077,868,449,530
1,125,790,683,323

2,207,040,000
2,205,866,172,853
1,231,293,606,337

435,000,000,000

(1,666,293,606,337)

539,572,566,516

(187,509,913)

97,921,505,194

63,882,728,375

161,804,233,569

1,740,174,797,485
468,056,800,000
2,480,700,000
2,210,712,297,485
2,233,682,977,008

462,000,000,000

(2,695,682,977,008)

(484,970,679,523)

(766,937)

28,013,582,729

35,869,145,646

63,882,728,375
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