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“Managers’) nor any person who controls the Managers nordirgctor, officer, employee nor agent of any @& Managers or
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The Export-Import Bank of Korea
Issue of ZAR 700,000,000 8.50 per cent. Notes du@g3
under the US$25,000,000,000
Global Medium Term Note Programme

This document constitutes the Pricing Supplemdating to the issue of Notes described herein. tEhas

and conditions of the Notes (th€dnditions”) shall consist of the terms and conditions setimthe offering
circular dated 10 May 2019 (th®©ffering Circular ") as amended and supplemented below. Terms used
herein shall be deemed to be defined as such éoptinposes of the Conditions set forth in the @ffer
Circular. This Pricing Supplement must be readoinjenction with such Offering Circular.

1. Issuer The Expor-Import Bank of Kore
2. (i) Series Numbe 1904_ZAR700M_22_1041(S
(ii) Tranche Numbei 1
3.  Specified Currency or Currenci South Africar Ranc (Offshore) (ZAR™), being the

South African Rand, the lawful currency of the
Republic of South Africa that is being traded and
settled offshore.

4.  Aggregate Nominal Amour

(i) Series ZAR 70(,000,00t
(ii) Tranche ZAR 70C,000,00t

5. (i) Issue Price 10C per centof the Aggregate Nominal Amot
(i) Net proceec (after deducting . ZAR 699,300,00

combined management and selling
commission but not estimated expenses):

6. Specified Denominatior ZAR 1,000,00
7. (i) Issue Datt 28 May 2019

(ii) Interest Cmmencement Dal 28 May 2019
8.  Maturity Date 28 May 202¢
9. Interest Basit 8.50 per cent. Fixed Ra

(further particulars specified below)

10. Redemption/Payment Bas Redemption at p.
11. Change of Interest or Redemption/Payn Not Applicable

Basis:
12. Put/Call Options Not Applicable
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13,  Listing:

14. Method of distributior

Application will be made to list the Notes Taipei
Exchange (TPEX"). Effective date of listing of the
Notes on the TPEXx is on or about 28 May 2019.

Application will also be made to list the Notes on
Singapore Exchange Securities Trading Limited
(“SGX-ST"). Effective date of listing of the Notes on
the SGX-ST is on or about 29 May 2019.

Syndicatel

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Povisions
() Rate of Intere:

(i) Interest Payment Dat:

(ii) Fixed Coupon Amour

(iv) Day Count Fractic:
(v) Broken Amour:

(vi) Other terms relating to the meth
of calculating interest for Fixed
Rate/ Variable Coupon Amount
Notes:

(vii) Business Day Conventic

15, Floating Rate Note Provision
16. Zero Coupon Note Provision
17, Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION
18. Call Option
19, Put Option

20. RedemptionAmount (at maturity

Applicable
8.50 per cent. per annum (payable annually in ar

28May in each year up to and including the Matu
Date, commencing on 28 May 2020.

“Interest Period” means the period beginning on

(and including) the Interest Commencement Date

and ending on (but excluding) the first Interest

Payment Date and each successive period beginning
on (and including) an Interest Payment Date and
ending on (but excluding) the next succeeding

Interest Payment Date.

The coupon amount for each Interest Peshall be
in accordance with the following formula:

(Specified Denomination Amount x Rate of Interest
x Day Count Fraction)

Actual/365 (Fixec, adjustec
Not Applicable
Not Applicable

Modified Following Business Day Convent
Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable
Pa
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21,

Redemption for Taxation Reason

() Redemption for Taxation ReasonsYes

permitted on days other than
Interest Payment Dates:

(i) Redemption Amount(s) payable

redemption for taxation reasons or

on event of default and/or the

method of calculating the same (if

Not Applicable

required or if different from that set

out in the Conditions):

GENERAL PROVISIONS APP-LICABLE TO THE NOTES

22, Form of Notes

23, Additional Business anFinancial
Centre(s) or other special provisions
relating to Payment Dates:

24, Talons for future Coupons or Receipts
be attached to Definitive Notes (and
dates on which such Talons mature):

25, Details relating to Instalment Note
Instalment Date(s); Instalment
Amount(s):

26. Redenomination, renominalisation ¢
reconventioning provisions:

27, Consolidation provision

28 Other terms or special conditiol

DISTRIBUTION

29, () If syndicated, names of Managt
(i) Stabilisation Manager (if an

30. If non-syndicated, name of Deal

31 TEFRA:

32 Additional selling restriction

Registere Notes; Regulation S Global Ng

Target 2 Settlement DaLondon, New Yor City,
Seoul, Taipei, Johannesburg

No

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Lead manageiSG Securities (HK) Limited, Taip:
Branch

Co-managers: Bank of Taiwan, Bank SinoPac Co.,
Ltd., CTBC Bank Co., Ltd., and E.SUN Commercial
Bank, Ltd.

Not Applicable
Not Applicable
Not Applicable
The Republic of China (“ROC")

The Notes have not been, and shall not be, offered,
sold or re-sold, directly or indirectly, to invesio
other than “professional investors” as defined unde
Paragraph 1 of Article 2—-1 of the Taipei Exchange
Rules Governing Management of Foreign Currency
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Denominated International Bonds (theTPEx
Rules’). Purchasers of the Notes are not permitted to
sell or otherwise dispose of the Notes except by
transfer to a professional investor.

OPERATIONAL INFORMATION

33. ISIN Code XS5198916293
34, Common Codke 19891629

35. CUSIP Not Applicable
36. Any clearing system(s) other th

Euroclear, Clearstream, Luxembourg
and DTC and the relevant identification

number(s): Euroclear, Clearstream, Luxembourg
37. Delivery: Delivery against payme
38. Additional Paying Agent(s) (if any Not Applicable
39. Additional Registrar (if an Not Applicable

LISTING APPLICATION

This Pricing Supplement comprises the details reglio list the issue of Notes described hereisyamt to
the US$25,000,000,000 Global Medium Term Note Ruogne of The Export-Import Bank of Korea.

Application will be made for the listing of the Nsston the TPEX pursuant to the applicable ruléseot PEX.
The TPEX is not responsible for the content of Bmising Supplement and the Offering Circular anyg a
supplement or amendment thereto and no represeniatnade by the TPEX to the accuracy or compésten
of this Pricing Supplement and the Offering Circidad any supplement or amendment thereto. The TPEx
expressly disclaims any and all liability for agses arising from, or as a result of the reliam;eall or part

of the contents of this Pricing Supplement andQffering Circular and any supplement or amendment
thereto. Admission to the listing and trading @ totes on the TPEXx shall not to be taken as acatidn of

the merits of the Issuer or the Notes. No assesaoan be given as to whether the Notes will beyilor
remain, listed on the TPEXx. If the Notes fail tocease to, be listed on the TPEX, certain investay not
invest in, or continue to hold or invest in, thetdk

Application will also be made to the SGX-ST for tis¢éing and quotation of the Notes. The SGX-STuasss
no responsibility for any of the statements maeépports contained or opinions expressed in thisiriyic
Supplement. Admission of the Notes to the Offitisk of the SGX-ST is not to be taken as an indacaof
the merits of the Issuer or the Notes.

NOTICES
If and for so long as the Notes are listed on tREX and for so long as the rules of the TPEX soiregall

notices regarding the Notes shall also be publisimed website designated by the Taiwan Financial
Supervisory Commission (currentlyttp://mops.twse.com.tw/T113.hfm
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ROC TAXATION

The following is a general description of the pipat ROC tax consequences for investors receivitgyest
in respect of, or disposing of, the Notes and ia géneral nature based on the Issuer’s understandf
current law and practice. It does not purport todmnprehensive and does not constitute legal ocatiice.

This general description is based upon the lawnaffiect on the date hereof and that the Notedwilssued,
offered, sold and re-sold to Professional Invesamslefined under Paragraph 1 of Article 2—1 of TiREX
Rules. This description is subject to change pathkyivith retroactive effect. Investors should apgate
that, as a result of changing law or practice, thg consequences may be otherwise than as stat®d.be
Investors should consult their professional adwesam the possible tax consequences of subscribing f
purchasing, holding or selling the Notes.

Interest on the Notes

As the Issuer of the Notes is not a ROC statutxyntithholder, there is no ROC withholding tax on
the interest or deemed interest to be paid bysteer on the Notes.

Payments of any interest or deemed interest uheelodtes to a ROC individual holder are not
subject to ROC income tax as such payments recéydaim/her are not considered to be ROC sourced
income. However, such holder must include the @sttr or deemed interests in calculating his/hachbas
income for the purpose of calculating his/her aliéve minimum tax (AMT "), unless the sum of the
interests or deemed interests and other non-ROCeincome received by such holder and the pes¥on(
who is (are) required to jointly file the tax retun a calendar year is below 1 million New Taiviaallars
(“NT$"). If the amount of the AMT exceeds the annuabime tax calculated pursuant to the ROC Income
Basic Tax Act (also known as the AMT Act), the essbecomes such holder's AMT payable.

ROC corporate holders must include any interesieemed interest receivable under the Notes as
part of their taxable income and pay income tax @t rate of 20 per cent. (unless the total téxairome
for a fiscal year is under NT$500,000), as theysautgect to income tax on their worldwide incomeaon
accrual basis. The AMT is not applicable.

Sale of the Notes

In general, the sale of corporate bonds or findhmads is subject to 0.1 per cent. securities
transaction tax 8TT") on the transaction price. However, Article 2flthe Securities Transaction Tax Act
prescribes that STT will cease to be levied orstie of corporate bonds and financial bonds fralariuary
2010 to 31 December 2026. Therefore, the saleedNthtes will be exempt from STT if the sale is ascted
on or before 31 December 2026. Starting from 1 dgnR027, any sale of the Notes will be subje@&Tad at
0.1 per cent. of the transaction price, unlessratise provided by the tax laws that may be in fatéat
time.

Capital gains generated from the sale of bondgxempt from income tax. Accordingly, ROC
individual and corporate holders are not subjead¢ome tax on any capital gains generated fronséthe of
the Notes. In addition, ROC individual holders ao¢ subject to AMT on any capital gains generatethf
the sale of the Notes. However, ROC corporate nslgleould include the capital gains in calculatimgr
basic income for the purpose of calculating théTA If the amount of the AMT exceeds the annuabme
tax calculated pursuant to the ROC Income BasicAaxalso known as the AMT Act), the excess become
the ROC corporate holders’ AMT payable. Capitaséss if any, incurred by such holders could bei@arr
over 5 years to offset against capital gains ofesaategory of income for the purposes of calculgtineir
AMT.

Non-ROC corporate holders with a fixed place ofibess (e.g., a branch) or a business agent in the
ROC are not subject to income tax on any capitasggenerated from the sale of the Notes. Howeken;
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fixed place of business or business agent shoualdde any such capital gains in calculating thesib
income for the purpose of calculating AMT.

As to non-ROC corporate holders without a fixecplaf business and a business agent in the ROC,
they are not subject to income tax or AMT on aryited gains generated from the sale of the Notes.

ROC SETTLEMENT AND TRADING

Investors with a securities book-entry account \athROC securities broker and a foreign currency
deposit account with an ROC bank, may requestpbeozal of the Taiwan Depositary & Clearing
Corporation (TDCC?") for the settlement of the Notes through the act@f TDCC with Euroclear or
Clearstream, Luxembourg and if such approval istgchby TDCC, the Notes may be so cleared ancdettl
In such circumstances, TDCC will allocate the resipe book-entry interest of such investor in thetés to
the securities book-entry account designated bly su@stor in the ROC. The Notes will be traded and
settled pursuant to the applicable rules and operatocedures of TDCC and the TPEx as domestid$ion

In addition, an investor may apply to TDCC (byrfgiin a prescribed form) to transfer the Notessn i
own account with Euroclear or Clearstream, Luxemgdo the TDCC account with Euroclear or
Clearstream, Luxembourg for trading in the domasigcket or vice versa for trading in overseas marke

For such investors who hold their interest in tloeds through an account opened and held by TDCC
with Euroclear or Clearstream, Luxembourg, distiitms of principal and/or interest for the Notestzh
holders may be made by payment services banks velyssams are connected to TDCC to the foreign
currency deposit accounts of the holders. Such paym expected to be made on the second Taiwanese
business day following TDCC'’s receipt of such pagtr{due to time difference, the payment is expetted
be received by TDCC one Taiwanese business dayth&alistribution date). However, when the holders
will actually receive such distributions may vagpending upon the daily operations of the ROC baiits
which the holder has the foreign currency depasioant.
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RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

By:
Duly authorised

Name: Park Hee-Kap
Title: Director

24 k1 2

Duly authorised

Name: Kim Seol-Hui
Title: Senior Finance Officer
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