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_+a AT SK TELECOM, OUR VISION IS TO CREATE VALUE THAT TRANSFORMS LIFE.
alpharising - 5 JR NEW “ALPHARISING” ADVERTISING SLOGAN EMBODIES THE CONCEPT THAT
WHEN TWO DIFFERENT THINGS COME TOGETHER, THEY CREATE SOMETHING
OF MUCH GREATER VALUE. TODAY, AS WE MOVE BEYOND SIMPLY BEING
KOREA’S NO. 1 MOBILE OPERATOR, WE’'RE LEVERAGING OUR INFORMATION AND
COMMUNICATIONS TECHNOLOGY KNOW-HOW TO EXPAND INTO THE BUSINESS
OF HELPING BUSINESSES ENHANCE THEIR PRODUCTIVITY AND PROFITABILITY TO
DRIVE OUR NEXT STAGE OF GROWTH.
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WIRELESS INFORMATION AND TELECOMMUNICATIONS TECHNOLOGY HAS
CHANGED THE WAY WE LIVE, WORK, AND PLAY FOREVER:IT BEGAN BY GIVING US
THE FREEDOM TO TALK TO ANYONE, ANYTIME, ANYWHERE. TODAY, IT ENABLES
US TO COMMUNICATE AND COLLABORATE OVER THE INTERNET WITH THE SAME
FREEDOM AND EASE. AND TOMORROW, WE AT SK TELECOM BELIEVE THAT IT HAS
THE POTENTIAL TO EMPOWER COMPANIES AROUND THE GLOBE TO ACHIEVE
GREATER PRODUCTIVITY AND PROFITABILITY AS THEY CREATE BREAKTHROUGH
PRODUCTS AND SERVICES THAT WILL RAISE THE QUALITY OF LIFE FOR ALL.



WHILE TECHNOLOGIES AND ALTERNATIVE TEERD
FUELS ARE CERTAINLY A BIG PART OF THE FUTURE,
CONSUMERS ARE INCREASINGLY EXPECTING

MORE FROM THEIR CARS. THEY WANT INTELLIGENT
SAFETY,____________ PERFORMANCE AND I | 319ATAOIMOD
CONVENIENCES, AND THOUGHTFUL ECO DESIGN, SO -

ALL OF WHICH ARE RIDING ON THE

OF AUTOMOTIVE AND INFORMATION AND
COMMUNICATIONS TECHNOLOGY. | LOOK FORWARD
TO SEEING THE VIRTUALLY UNLIMITED WAYS

SK TELECOM WILL HELP CREATE NEW VALUE WITH
THE “CONNECTED CARS” OF TOMORROW.

- —

- CAR COMPANIES LIKE MERCEDES-BENZ, BMW, AND TOYOTA AREN'T THE ONLY

ONES DREAMING UP WAYS TO MAKE DRIVING SAFER, COZIER, AND GREENER.
TODAY, IT* HEAVYWEIGHTS LIKE GOOGLE, MICROSOFT, AND INTEL ARE ALSO
WORKING TO INTRODUCE INNOVATIVE SERVICES AND TECHNOLOGY TO THE
INDUSTRY. AT SK TELECOM, WE'RE LEVERAGING OUR LEADERSHIP IN ICT* AND
EXTENSIVE EXPERIENCE IN VEHICLE NAVIGATION AND MOBILE IN-VEHICLE
SOLUTIONS AS THE BASIS FOR A HOST OF NEXT-GENERATION SERVICES
NOW UNDER DEVELOPMENT. THROUGH PARTNERSHIPS WITH GLOBAL
AUTO MARQUEES LIKE HYUNDAI, WE AIM TO BE ONE OF THE WORLD’S TOP
“CONNECTED CAR” SERVICE AND TECHNOLOGY PROVIDERS.

*IT (Information Technology)
*ICT (Information & Communications Technology)
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*IT (Information Technology)
*ICT (Information & Communications Technology)



THE WORLD IS BECOMING MUCH MORE GLOBALLY
———eeee: THIS IS ALSO TRUE IN THE FINANCIAL
WORLD, WHERE THE CUSTOMER EXPERIENCE IS
SHIFTING FROM PHYSICAL TO __. AT CITIGROUP,
WE ARE ALL ABOUT TRANSFORMING CLIENT
EXPERIENCES TO BUILD THE GLOBAL DIGITAL BANK
FOR THEM. WE ARE EXCITED ABOUT OUR PARTNERSHIP
WITH SK TELECOM BECAUSE WE SEE SKT LEADING A
VERY SIMILAR EXPERIENCE ____ NOT
JUST IN THE AREA OF MOBILE COMMUNICATION BUT
ALSO IN DIGITAL AND CONVERGENT TECHNOLOGY.
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WHILE THE TRADITIONAL BUSINESS PARADIGM HAS FOCUSED ON w
EXCHANGE OF TANGIBLE VALUE THROUGH DIRECT M@EIIaiFACE CONNACF,
ADVANCES IN ICT* ARE NOW TRANSFORMING IT INTO THE EXCHANGE OF
INTANGIBLE VALUE THROUGH A VARIETY OF CHANNELS, IRRESPECTIVE

OF TIME OR PLACE. OUR M-PAYMENT AND M-FINANCE BUSINESSES HAVE
DELIVERED A TASTE OF THIS TRANSFORMATION FROM A CUSTOMER
EXPERIENCE PERSPECTIVE. AND NOW WE’RE FOCUSING ON TAKING IT TO

THE NEXT LEVEL WITH OUR NEW IPE* STRATEGY, EMPOWERING FINANCIAL
INSTITUTIONS TO MEET AND SERVE THEIR CUSTOMERS ANYTIME, ANYWHERE
WITH A VARIETY OF BREAKTHROUGH SOLUTIONS.

*ICT (Information & Communications Technology)
* IPE (Industry Productivity Enhancement)




THE WORLD IS BECOMING MUCH MORE GLOBALLY
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THE OCCURRING IN THE HEALTHEARE
INDUSTR¥ ARE PAINFUL BUT INEVITABLE. WITH
20V TENTION TO HEALTHCARE COSTS AND
T SE OF CHRONIC DISEASES, SECURE,
BEEPAND ____ REA IE PROCESSING
OF PATIENT INFORMATION IS ONE'OF THE KEY
TASKS AT HAND. INSTITUTIONS'LIKE OURSELVES
ARE______________ WITH DIFFERENT INDUSTRIES
TO FIND WAYS TO DELIVER THE MOST EFFECTIVE,
MOST —________ RESULTS AND SERVICES AT
THE LOWEST POSSIBLE COST.

i

FIVE P’s WILL TURN TODAY’S HEALTHAZREDP sy uPsiDE DOWN:
PREDICTION, PREVENTION, PERSONALIZATION, PARTICIPATION AND

PARTNERSHIP. “CONNECTED HEALTHCARE” IS MADE POSSIBLE ONLY BY
FOCUSING ON CUSTOMER NEEDS AND SOLVING THEM WITH SMART ICT*.

TOTAL HEALTH MANAGEMENT WHICH WImEﬁ%@ﬁM&?ENCE
WILL NOT JUST BENEFIT EVERY ENTITY |
HOSPITALS AND PATIENTS BUT ALSO WILL HAVE FAR REACHING EFFECTS EVEN

TO NATIONAL COMPETITIVENESS. HVITOUGOHq

*ICT (Information & Communications Technology)

SK Telecom




i

THE CoTe S OCCURRING IN THE HEALTHCARE
INDUSTR¥ ARE PAINFUL BUT INEVITABLE. WITH
20V TENTION TO HEALTHCARE COSTS AND
T SE OF CHRONIC DISEASES, SECURE,
BLE, AND JENT REA IE PROCESSING
OF PATIENT INFORMATION IS ONE OF THE KEY
TASKS AT HAND. INSTITUTIONS LIKE OURSELVES
ARE COLL ABORATING WITH DIFFERENT INDUSTRIES
TO FIND WAYS TO DELIVER THE MOST EFFECTIVE,
MOST ERODUCTIVE RESULTS AND SERVICES AT
THE LOWEST POSSIBLE COST.

FIVE P’s WILL TURN TODAY’S HEALTHCARE INDUSTRY UPSIDE DOWN:
PREDICTION, PREVENTION, PERSONALIZATION, PARTICIPATION AND
PARTNERSHIP. “CONNECTED HEALTHCARE” IS MADE POSSIBLE ONLY BY
FOCUSING ON CUSTOMER NEEDS AND SOLVING THEM WITH SMART ICT*.
TOTAL HEALTH MANAGEMENT WHICH WILL EMERGE BY SUCH CONVERGENCE
WILL NOT JUST BENEFIT EVERY ENTITY IN THE ECOSYSTEM INCLUDING
HOSPITALS AND PATIENTS BUT ALSO WILL HAVE FAR REACHING EFFECTS EVEN
TO NATIONAL COMPETITIVENESS.

*ICT (Information & Communications Technology)
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THE EMPHASIS OF MODERN EDUCATION IS
INCREASINGLY ON FOSTERING PROBLEM-SOLVING
SKILLS THROUGH INTERACTIVE LEARNING
METHODOLOGIES. AT CHUNGDAHM LEARNING, WE
BELIEVE THAT OUR —__ AND SK TELECOM’S TUITUOO
—_— WILL TOGETHER LAY THE FRAMEWORK
FORA Y o " PLATFORM,
CREATING AN INTERACTIVE EDUCATIONAL
ENVIRONMENT THAT  _____________ TEACHING SR Mo REIIRE
METHODS TO INDIVIDUAL STUDENT NEEDS. THE TTUHNR & & o
FUTURE OF EDUCATION HAS NEVER LOOKED - b
BRIGHTER.
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WE’RE SEEING MORE AND MORE ATTEMPTS TO INTEGRATE ICT* INTO
EDUCATIONAL SERVICES TO SATISFY RISING DEMAND FOR MORE CONVENIENT
AND EFFECTIVE EDUCATION. BY HELPING COMPANIES WHO HAVE INNOVATIVE
TEACHING METHODS AND CONTENT LIKE CHUNGDAHM LEARNING DEVELOP
AND DELIVER QUALITY SERVICES THAT ARE PERSONALIZED AND INTERACTIVE,
WE CAN SATISFY THE NEEDS OF THE MARKET AND RAISE THE PRODUCTIVITY
OF THE ENTIRE INDUSTRY. | BELIEVE SK TELECOM HAS A MAJOR ROLE TO
PLAY IN FACILITATING THE DELIVERY OF HIGH-QUALITY AND AFFORDAB
EDUCATIONAL SERVICES, ENABLING PARTNER COMPANIES TO PUR
OPPORTUNITIES IN MARKETS AROUND THE GLOBE.

*ICT (Information & Communications Technology) MO2313T M2
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*ICT (Information & Communications Technology)



Financial Highlights

2009 FINANCIAL HIGHLIGHTS EBITDA (in billions of KRW) DEBT TO EQUITY RATIO (%)

In billions of KRW

2008 2007 4,209.4
Operating Results 200 50%
Revenue 11,674.7 11,285.9 20.3%
EBITDA" 4,003.3 4,023.8 100 o
Net income 1,277.7 1,642.5
Balance Sheets - 4000 0%
(=]
Total assets 18,617.5 18,132.5 E
Cash & marketable securities 902.3 1,388.8 § 2300 20%
Total liabilities 7,888.5 6,705.6 » s
-
Interest-bearing debt 4,442 .4 2,876.2 ?5: § SHETD L
| b4
Shareholders’ equity 10,729.0 11,426.9 5 z
Financial Ratios (%) 3 § 2009 2008 2007 2006 2009 2008 2007 2006
<
EBITDA margin 34.3 35.7 g §
<
Net income margin 10.9 14.6 % g
Debt-to-equity ratio® 41.4 25.2
o -
s -
(1) EBITDA = Operating income + Depreciation + R&D related depreciation within the R&D expense
(2) Debt-to-equity ratio = Interest-bearing debt / Shareholders’ equity
2009 SK TELECOM SHAREHOLDERS 2009 SUBSCRIBERS (in thousands) 2009 REVENUE (in billions of KRW)
As of Dec. 2009 As of Dec. 2009 As of Dec. 2009
24,270 12,101.2
24,000 12,000
SK HOLDINGS
23.2%
23,000 11,500
FOREIGN - —  EMPLOYEES
4S;|§§EHOLDERS 0.6% 22,000 11,000
N (]
TREASURY
SHARES
10.4% 21,000 10,500
OTHER DOMESTIC
SHAREHOLDERS
18.0% 20,000 10,000

2009 2008 2007 2006 2009 2008 2007 2006



Letter to Shareholders

Man Won Jung
President and CEO
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pursue new growth drivers

KRW 12.1 trillion 50.6%
24.3 million




Letter to Shareholders

In a strategic deal we believe will be a watershed in our ambitions to lead tomorrow’s convergence marketplace, we acquired
a 49% equity stake in Hana Card. We also proactively solidified our presence in the fixed-mobile convergence marketplace by
increasing our equity stake in SK Broadband to 50.6% and acquiring SK Networks'’s leased line business. As we continued

to generate encouraging growth from newer businesses such as our T Store online application store and 11 Street online
mall, we also initiated a strategic expansion of our business portfolio, looking beyond the consumer marketplace to embrace
opportunities for growth in the enterprise market at home and abroad. Our new industry productivity enhancement (IPE)
strategy aims to leverage our technical capabilities to create solutions that will enable enterprise customers across a broad
spectrum of industries to become more efficient and productive, ultimately generating new value and growth.

We continued to focus on growing our businesses and delivering shareholder value in 2009. Despite challenging financial
market and business conditions, we paid out a cash dividend of KRW 9,400 per share—including a KRW 1,000 interim
dividend. Going forward, we are committed to balancing investment in growth and shareholder returns as we strive to
maximize shareholder value.

Meeting global standards for transparency and credibility in governance, accounting, and disclosure is a key component in
our commitment to building long-term shareholder value. Our efforts were recognized in 2009 with the Award of Excellence in
Corporate Governance from the Korea Exchange’s Corporate Governance Service. We were also honored to be selected as
a component of the Dow Jones Sustainability Indexes for a second straight year, putting us within the top 10% of the world’s
largest 2,500 companies in terms of economic, environmental, and social performance.

In 2010, we will be building on our vision and experience to lay a firm foundation for long-term growth that will position us to
thrive in the years ahead. First and foremost, we will be sharpening competitiveness in our core businesses and expanding
our revenue base. We aim to secure leadership in our core fixed and wireless businesses by building an integrated marketing
and operations organization that will maximize synergy with SK Broadband and other subsidiaries as we set our sights on
becoming Korea’s top fixed-mobile service provider.

LETTER TO SHAREHOLDERS
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Our second focus will be on leveraging our ever-growing body of experience and expertise to continually discover and
develop new opportunities for growth. In addition to ongoing initiatives in current growth fields, we will be actively executing
our new |IPE strategy, leveraging our expertise in advanced sensing technologies—including RFID and near-field
communications—and network technologies to help companies in distribution, finance, and other industries achieve
greater productivity and profitability. This strategy will expand our customer base beyond consumers to the enterprise
market, transforming our communications-centric business portfolio into a comprehensive one encompassing all
disciplines of information and communications technology, opening the door to new business opportunities in markets
worldwide.

Last, but certainly not least, we will instill a culture that fosters growth and overhauls our business infrastructure. We will be

stepping up R&D to gain technical leadership in the enterprise space and assigning back office personnel to each individual
organizational unit to enhance our ability to execute. This will enable us to create a progressive corporate culture built on

a passion for entrepreneurship and excellence that is driven by a determination to rise above the rest and blaze a new path

forward.

As we continue to pioneer new growth paradigms for the information and communications industry, we are putting in place
a solid foundation for greater competitiveness and sustainable growth in 2010 and beyond. And as we do, we will never
stop striving to create and share greater value and satisfaction with our shareholders, customers, and communities.

We hope you will join us as we take the next step in shaping the future of communications.

Man Won Jung
President and CEO
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Board of Directors
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Jae Won Chey Ki Haeng Cho Jay Young Chung Dal Sup Shim
e Chairman of the Board, SK Telecom ¢ President, GMS Business, SK Telecom e Honorary Professor, e Senior Visiting Research Fellow, e Position
e Vice Chairman & CEO, SK Holdings ¢ President and COO, SK Networks Graduate School of Business Administration, Institute for Global Economics
¢ Vice Chairman & CEO, SK Gas e Senior Vice President and CFO, SK Energy SungKyunKwan University * Auditor, Korea Technology Investment Corp.
e Vice Chairman & CEO, SK E&S ¢ Vice President, Head of Corporate Management, ¢ Auditor, Korea Credit Guarantee Fund
e Executive Vice President, SK Corporation e Counselor for Finance & Economy,
Head of Corporate Center, SK Telecom Korean Embassy in United States
¢ Executive Vice President, ¢ Professor, Graduate School of Business ¢ Director General for Customs & Tariff, ® Business
Head of Strategic Support Division, SK Telecom 04. Administration, SungKyunKwan University Ministry of Finance & Economy Experience
¢ Executive Director & General Manager, Jae Ho Cho e Chairman, The Korean-Japanese Economics & * Audit Officer, Korea Customs Service
IMT2000 Business Committee, SK Telecom Management Association
¢ Professor of Finance, e Vice-President, SungKyunKwan University
College of Business Administration, ¢ Independent Non-Executive Director, POSCO 08.
02. Seoul National University Rak Yong Uhm
Man Won Jung
06. ¢ Independent Non-Executive Director,
* President, CEO and Representative Director, Hyun Chin Lim Tong Yang Insurance Co., Ltd.
SK Telecom ¢ Visiting Professor, Graduate School of Economics, e Visiting Professor, Graduate School of Public
® CEO & President, SK Networks University of Tokyo e Dean, College of Social Sciences, Administration, Seoul National University
* Vice President, Internet Business Divisional Group, ® Managing Director, Seoul National University Seoul National University ¢ Advisory Management Professor,
SK Telecom Foundation Korea Banking Institute
e Vice President, Customer Business Development e Advisory Committee Member, e Vice Minister, Ministry of Finance and Economy
Group, SK Corporation Samsung Securities ¢ Non-Standing Director, KOTRA
 Vice President, Integrated Network Business, e Securities Investigation Committee, * President, Korean Association of NGO Studies ¢ President, Korea Development Bank

SK Corporation Financial Supervisory Service e President, Korean Sociological Association e Commissioner, Korea Customs Service



Corporate Governance

The Board has eight directors, five of whom are independent and from outside the company. Board members
evaluate overall management activities and provide strategic guidance for future business development.

To enhance a transparent and efficient decision-making system, SK Telecom has established five committees
within the Board—the Audit Committee, the Independent Director Nomination Committee, the Capex

Review Committee, the Compensation Review Committee and the Corporate Citizenship Committee.

AUDIT COMMITTEE
This committee is responsible for appointing independent auditors, defining the scope of their services and
evaluating the independent auditors’ reports. It also supports management in maximizing company value

through checks and balances.

INDEPENDENT DIRECTOR NOMINATION COMMITTEE
This committee is mandated to provide a list of candidates for independent directors for consideration by the
Board. It also helps to promote fairness and transparency in the nomination of the candidates.

CAPEX REVIEW COMMITTEE
This committee is responsible for reviewing the capital expenditure budget and any major revisions. It is also
required to periodically examine and monitor the execution of capex decisions that have already been made.

COMPENSATION REVIEW COMMITTEE
This committee oversees the overall compensation plan for top-level executives and directors. It is
responsible for reviewing both the criteria and levels of their compensation packages.

CORPORATE CITIZENSHIP COMMITTEE

This committee promotes support for the company’s various Corporate Social Responsibility (CSR) activities
including: social welfare activities, ethics management, win-win partnerships with business partners and
environment-friendly management. It also helps improve corporate capabilities for sustainable management.

CORPORATE GOVERNANCE
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SK Telecom has enthusiastically established a global standard of corporate
governance, operating within a structure whose focal point is the Board of
Directors. This enhances the transparent and sound management practices
that maximize our shareholder and overall corporate value.

The Board of Directors plays a pivotal role in corporate governance. As of
March 2010, the Board has eight directors, five of whom are independent and
from outside the company. We have five committees within the Board:

the Audit Committee, the Independent Director Nomination Committee,

the Capex Review Committee, the Compensation Review Committee, and
the Corporate Citizenship Committee.

In 2009, these committees met 19 times to discuss major corporate agendas.
In terms of independence, our Board has a 63% ratio of independent directors,
far above the average of comparable companies in Korea. We believe our
efforts to increase transparency in management will enhance the objectivity
and expertise of the Board, and will result in further improvements in corporate
governance.

The Corporate Governance Service (CGS), a non-profit organization
established under the Korea Exchange, recognized SK Telecom for excellence
in corporate governance in 2009 for a fifth consecutive year.

The comprehensive evaluation criteria by CGS include: shareholder-oriented
management, board of directors, fair disclosure, audit committee, as well as
allocation of excess profits. CGS awards continue to recognize SK Telecom’s
efforts to enhance corporate governance such as the reinforcement of board-
oriented management, increasing transparency in accounting and credibility
in financial information, and introduction of an audit process to monitor insider
trading.




2009 At A Glance

Our new T Cash transportation and prepaid card
service for WCDMA subscribers supports automatic
recharging when linked to a credit card, eliminating
one of the biggest hassles of current USIM-based
mobile payment systems. T Cash can also be used
for gifting, and is accepted by a growing number of
[EETEN

Our new bundled service plans give subscribers
more choices and considerable savings when they
sign up for SK Broadband’s broadband, IPTV, or VoIP
plans as well as up to 50% off their mobile phone
monthly rate.

JANUARY
APRIL

Signed intelligent urbanization MoU with Cisco
We sign a comprehensive MoU with US-based
network equipment and solution provider Cisco
Systems to explore business opportunities for
intelligent urbanization in China’s Sichuan province as
part of a shared vision to help the region rebuild from
the devastating earthquake that hit in May 2008.

Launched Power Sales & Marketing

We set up this subsidiary to operate a new retail
shop network that will strengthen and complement
our existing sales network. PS&M will make it easier
for consumers to discover our products and access
our services as we pursue new channels to drive
growth in Korea’s saturated telecommunications
marketplace.

We release the new and improved version of our
online widget maker and organizer originally launched
back in August 2008. iTopping 2.0 allows users to
conveniently load and organize up to three pages of
widgets to enhance their mobile experience.

FEBRUARY
MAY

Launched “I, Story” online journal service

We launch an online journal service that makes it
simple for customers to save their thoughts and
experiences when on the go by uploading text and
photos directly from their phones via SMS or MMS.
They can then edit and share their journals online as
well as print aloums of their photos and entries as
keepsakes.

Signed WiMAX consulting agreement

with Kulacom

We sign a USD 4.38 million consulting agreement and
USD 2.18 miillion letter of intent to invest with UAE-
based Kulacom Broadband Investment Company to
jointly pursue new WiMAX projects in the Middle East
and Eastern Europe. The agreement is our second
with Kulacom following a USD 2.55 million consulting
agreement that resulted in the successful launch of a
commercial WiMAX network in Jordan in May 2009.

Acquired SK Networks’s leased line business

Our board approves the acquisition of the leased line
business of affiliate SK Networks for KRW 893 billion.
In addition to enabling us to improve call quality, the
deal will raise our self-owned backhaul capacity ratio
from 51% to over 90%, slashing our backhaul lease
costs by roughly KRW 300 billion annually.

We partner with Microsoft Korea to challenge
developers to get creative with the Windows Mobile
platform as part of our efforts to jumpstart the nascent
Korean smartphone market. Over 600 developers
attended two workshops during the three-month
competition period, submitting over 160 utilities,
educational apps, games, map apps, and multimedia
apps to enhance the Windows Mobile experience.

MARCH
JUNE

Exhibited at World IT Show 2009

We focus on green networks, offices, and
technologies at the World IT Show 2009 held June
17~20 in Seoul. We also commemorated our 25th
anniversary and 25 years of wireless service in Korea
with a special showcase separate from our main
booth featuring Korea’s first car phone, mobile phone,
and interactive exhibits tracing the history of Korean
mobile telecommunications.

Received

Global Telecoms Business Innovation Award

We receive a Global Telecoms Business Innovation
Award in the consumer service innovation category for
the industry’s first video call center. Rolled out in
2008 and made available to all WCDMA network
subscribers in February 2009, the center handled

a remarkable 1.5 million calls by the end of May.
Using interactive voice and video response (IVVR)
technology, our center can provide customers with
visual assistance that includes menu choices, video
how-to demonstrations, and agent video calls during
the course of a single call.

Relaunched Nate.com

We mark the 10th anniversary of our Nate fixed/mobile
Internet portal with a new visual identity and direction.
We are currently in the process of transforming Nate
from a news aggregation portal into an open platform
that fosters user participation and interaction as we
take aim at delivering a new generation of anywhere,
anytime services beyond mobile devices to the
desktop as well as the living room.

2009 AT A GLANCE
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We introduce the Data Zone Free flat-rate data plan
that provides access to news, games, music, traffic
information, and over 4,000 of the most popular
content items on Nate.com. A flat fee of KRW 13,500
per month buys users the equivalent of a KRW
100,000 of data usage with a handy automatic cut-
off feature that automatically blocks access when the
data allowance is used up.

Our “Tomorrow City” pavilion at Incheon’s Global
Fair & Festival 2009 gave visitors a glimpse of what
life in tomorrow’s “U-cities” —intelligent cities where
ubiquitous technology enhances every aspect of
life—will be like.

JULY
OCTOBER

Signed mobile office deal with the Korea
Meteorological Administration

We sign a service level agreement to provide a fixed-
mobile convergence (FMC)-based mobile office
solution that leverages VoIP, Wi-Fi, 3G wireless, and
smartphone technology. The first agreement of its
kind for a government agency in Korea, this unified
communications and groupware solution will be
accessible anytime, anywhere via smartphone.

Launched Korea’s first cell-based FMS service
We launch Korea’s first cell-network-based fixed-
mobile substitution (FMS) service that allows mobile
subscribers to pay the VoIP rate of KRW 39 for

3 minutes for mobile-to-fixed calls placed within
their discount zone. Unlike traditional fixed-mobile
convergence (FMC) services, which require additional
equipment and have ranges measured in tens of
meters, all calls are handled by the mobile network,
allowing seamless call handling as the subscriber
enters and leaves their zone.

We launch a four-month campaign to raise customer
awareness of personal information issues and share
what SK Telecom is doing to protect their privacy.
Since November 2007, we have scanned and stored
customer application forms as image files on secure
servers at our headquarters, immediately returning

all forms to customers as part of a comprehensive
initiative to prevent privacy breaches that has
included investment in technology as well as ongoing
agent training and monitoring.

AUGUST
NOVEMBER

Launched cloud computing platform with IBM

We announce Korea’s first integrated hardware-
software cloud computing platform in partnership with
IBM Korea. Our platform-as-a-service (Paa$S) offering
will lower the barriers to entry for small and medium-
sized mobile service developers, providing an efficient,
reliable, and time- and cost-effective solution to all
their IT needs.

Hosted R&D Collaboration Day

We bring together over 100 executives from 60

local partner companies on the cutting edge of
communications and information technology to share
and discuss emerging technology trends as part of
our efforts to lead the way in forging collaborative
R&D relationships capable of thriving in the global
marketplace.

Launched T Birthday Supporter program

We begin providing customers with 300 free minutes
of in-network calls on their birthdays without
registration or sign-up fees as well as KRW 110,000
worth of free and discounted services and products
from restaurants and other partners.

We launch Korea’s first online marketplace where
anyone can buy or sell mobile apps and content.
Customers can shop at T Store from their PC,
smartphone, or WIPI-enabled feature phone,
including those from other mobile carriers.

We exhibit at China’s largest industry show,
demonstrating a variety of next-generation
technologies and solutions including e-paper, voice
recognition, mobile in-vehicle services, fixed-mobile
convergence, and mobile logistics.

We announce a number of changes that will simplify
and lower phone bills and enhance value for all
subscribers. These include the implementation of per-
second billing across all rate plans without call set-up
fees or minimums starting in March 2010, lower sign-
up fees, lower rates for loyal customers, lower rates
for prepaid customers, more affordable flat-rate data
plans, and more creative service bundling.

We announce our decision to sell our 3.8% stake

in China’s No. 2 mobile operator and use the
proceeds to improve our financial structure, pursue
other convergence investment opportunities in
China, and invest in long-term R&D projects to
improve the competitiveness of our information and
communications technologies.

SEPTEMBER
DECEMBER

Launched SK Broadband sales and service at

T World stores

We begin handling sales and customer service for SK
Broadband Internet, IPTV, and VolIP services through
our nationwide T World store network. We expect the
addition of these fixed-line services to our product
lineup and compelling fixed-mobile bundled service
plans to drive synergy in both marketing and sales.

Surpassed 200,000 customer milestone at T Store
Our T Store application store surpasses 200,000
registered customers and 780,000 downloads in

just three months of operation. At year-end, T Store
offered more than 27,000 items for download from
over 5,200 developers.

Approved acquisition of 49% stake in Hana Card
Our board approves an agreement with credit card
issuer Hana Card to acquire a 49% equity stake. We
expect the KRW 400 billion deal to open the way for
us to together create new products and synergies in
the mobile and finance convergence space.
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Sales and Marketing

LEADING THE INDUSTRY IN PERFORMANCE

As convergence-driven consolidation was reshaping the Korean
telecommunications industry landscape in 2009, we continued to lead
the mobile communications segment in every metric of performance. We
did this by delivering products that meet customer needs, expanding
subscriber loyalty programs, and improving our ability to attract quality
customers as we grew our subscriber base and laid the foundation for
long-term subscriber retention.

As of the end of 2009, our CDMA, WCDMA, and WiBro networks
served nearly 24.3 million customers, representing just over 50.6% of
Korea’s mobile communications market. In addition to posting record
revenues of KRW 12.10 trillion and a record operating profit of just
under KRW 2.18 trillion, we also marked our 12th straight year at the
top of both the National Customer Satisfaction Index (NCSI) and Korean
Customer Satisfaction Index (KCSI).

24.3million

IMPROVING THE CUSTOMER EXPERIENCE

We are achieving innovations in subscriber value and retention as well
as enhancing cost efficiencies by embracing the customer-centric
mindset and processes of the customer experience management
paradigm. In 2009, we put in place a new marketing channel that will
enhance our competitiveness over the long haul with the establishment
of sales subsidiary Power Sales & Marketing (PS&M) to strengthen and
complement existing sales channels.

CONVERGING ON FIXED-MOBILE LEADERSHIP

With fixed-mobile industry convergence now a reality in Korea, we are
aiming to emerge at the forefront of these newly integrated markets in
2011 with highly competitive products and services such as our T Band
fixed-mobile bundle with SK Broadband and new T Zone fixed-mobile
substitution service. In addition to aggressively pursuing revenue growth,
we will be working to deliver unique and superior customer experiences
as we continue to build a marketing platform tailored for today’s
technology driven marketplace that positions us for long-term growth.

SUBSCRIBERS
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SETTING THE INTERNET FREE

Rapid growth in Korea’s smartphone and fixed-mobile convergence
marketplaces is quickly bringing wireless Internet usage into the
mainstream. As part of our strategy of openness, expansion, and co-
prosperity, we aim to lead this reshaping of the telecommunications
industry by progressively adopting advances in technology that will
make the wireless Internet more accessible, affordable, and easier to
use. In addition to actively promoting and supporting Android and other
smartphone platforms with a variety of attractive rate plans, we will be
working to support and create a mass market opportunity for application
and content developers through our T Store application store.

EXPANDING GLOBAL COVERAGE

We offer a wide variety of global roaming services, including CDMA
automatic roaming, WCDMA automatic roaming, GSM automatic and
rental roaming, and Internet roaming. As of 2009, we provided CDMA
automatic roaming in 21 countries, WCDMA automatic roaming in
72 countries, and GSM automatic and rental roaming service in 181
countries. Going forward, we will continue to expand our global roaming
service coverage and various additional services, such as prepaid
roaming, as we broaden our user base.

MARKET SHARE

We have also been increasing roaming service quality and customer
value through key strategic alliances. In February 2007, we enhanced
our competitive position in 3G global roaming services by joining the
Bridge Mobile Alliance, Asia Pacific’s leading mobile alliance. Spanning
11 major territories with more than 200 million subscribers, the alliance
has partnerships with 11 leading mobile operators, including SingTel
(Singapore), Maxis (Malaysia), Bharti Airtel (India), CSL (Hong Kong),
Telkomsel (Indonesia), and others.

We continued to enhance the customer experience in 2009 in
numerous ways, including the launch of our local time notification
service. In 2008, we launched automatic dial roaming, which allows
customers to call home when traveling overseas without dialing
international access numbers or country codes. We have also improved
our services for a more convenient and safe roaming experience by
streamlining and reducing international SMS rates as well as improving
the tariff system for wireless Internet usage.

N 50.6"

AT SK TELECOM, WE CONTINUED TO EXPLOIT OUR LEADERSHIP IN
MOBILE COMMUNICATIONS AND OPPORTUNITIES FOR SYNERGY
WITH FIXED COMMUNICATIONS SUBSIDIARIES SK BROADBAND
AND SK TELINK AS WE LAID A FOUNDATION FOR DYNAMIC

GROWTH IN THE YEARS AHEAD.



Network Management

GROWING OUR PORTFOLIO

Over the years, we have built a reputation for being on the leading edge
of mobile technology and services. In 1996, we launched the world’s first
commercial CDMA network. A decade later in 2006, we launched the
world’s first commercial HSDPA network. Today, we continue to invest in
the future with the most advanced technologies available.

In addition to ongoing upgrades to enhance WCDMA network
capacity and quality, we now offer WiBro service in 84 cities nationwide.
Our top priority is to deliver the best possible wireless data services
and an open Internet environment by expanding our WCDMA frequency
capacity, building a Wi-Fi network, and bringing other fixed-mobile
convergence network solutions to market.

FOCUSING ON QUALITY

Ensuring our customers receive quality, secure, uninterrupted service is
another top priority. Our WCDMA network call quality now matches our
CDMA network. We also continue to enhance the customer experience
by improving service in fringe reception areas as well as upgrading the
quality of our fixed network and enterprise services. These efforts have
earned us the Korea Communications Commission’s highest network
quality rating and helped us consistently top the mobile communications
category in major Korean customer satisfaction surveys for more than a
decade.

BUILDING A FOUNDATION FOR GROWTH

In addition to progressively improving our cost structure by upgrading
our engineering capabilities, phasing out our 2G network, and expanding
our WCDMA network capacity, we continue to enhance our technical
capabilities in network engineering, cloud computing, and other
promising growth fields. We are also leveraging our overseas consulting
experience with Kulacom of Jordan, R-Com of India, and CT Consulting
of China to extend our technical leadership in the managed services
field.

LOOKING AHEAD TO THE FUTURE

Tomorrow’s 4G network technologies and the enterprise productivity
solutions they enable will be the key drivers in our strategy for global
technical leadership in the emerging fixed-mobile convergence
marketplace. Our network roadmap targets dramatic improvements in both
speed and capacity through the upgrade of our WCMDA network to HSPA+,
greater WiBro network utilization, and deployment of a Wi-Fi network. We
continue to prepare for the transition to 4G networks by developing core
technologies in the smart antenna and multi-band utilization fields as
we leverage our existing networks and technical capabilities to deliver
solutions and services that better serve the needs of our customers.

OUR PIONEERING ADOPTION OF THE MOST ADVANCED MOBILE
TELECOMMUNICATIONS TECHNOLOGIES OVER THE PAST
QUARTER-CENTURY HAS MADE US A WORLD-CLASS MULTI-
NETWORK OPERATOR. HERE, OUR PROVEN ABILITY TO BALANCE
AND SEAMLESSLY INTEGRATE OUR UNIQUE PORTFOLIO OF
CDMA, WCDMA, AND WIBRO NETWORKS GIVES US A CRUCIAL
COMPETITIVE ADVANTAGE AS WE AIM TO TAKE THE LEAD IN
SHAPING KOREA'S FIXED-MOBILE CONVERGENCE MARKETPLACE.
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Enterprise Solutions

GROWING THROUGH PRODUCTIVITY

Consistent excellence in service, distribution channels, and network
quality are why we are Korea’s leading wireless operator. In 2009, we
began an aggressive expansion into the enterprise mobility services
marketplace as we took the next step toward becoming a total
enterprise solution provider, offering businesses unified communications
solutions that solve real-world problems and enhance productivity.

COLLABORATING TO ENTER NEW MARKETS

Our core ICT capabilities combined with innovative ideas on how to drive
enterprise productivity are now opening new opportunities for growth
in the corporate and government sectors. Focusing on the distribution,
logistics, finance, education, healthcare, auto manufacturing, housing
and construction, and small and medium business fields, our IPE division
is tasked with analyzing and designing unique, integrated solutions to
the challenges businesses face. Today, we continue to progressively
expand our organization and upgrade all aspects of our sales network
to improve our competitiveness and build momentum in the enterprise
mobility marketplace.

SMALL AND
MEDIUM
ENTERPRISE

DISTRIBUTION

EMPOWERING BUSINESS GROWTH

We continue to push the boundaries of information and communications
technology to deliver greater value and productivity to our enterprise
customers. We are now in the process of rolling out a number of new
solutions and services spanning all ICT disciplines at home and abroad
as we focus on building a balanced business portfolio that is capable
of meeting the specific needs of each target customer, industry, and
market.

One of our highest-profile projects to date has been the design and
implementation of a 13,000-employee sales force automation solution
for food and beverage maker Korea Yakult. Other major users of our
sales force automation solutions include logistics providers CJ GLS
and Korea Express as well as life insurer Samsung Life. We also have
provided mobile office solutions based on the BlackBerry smartphone
platform to steelmaker Posco and Korean Air as well as one based on
the Windows Mobile smartphone platform to the Korea Meteorological
Administration.

IN 2009, WE SET UP THE INDUSTRY PRODUCTIVITY ENHANCEMENT
(IPE) BUSINESS DIVISION TO GENERATE GREATER VALUE AND
GROWTH FOR BOTH US AND OUR CUSTOMERS AND PARTNERS
AROUND THE GLOBE. OUR GOAL IS TO EMERGE AS A LEADING
GLOBAL ENTERPRISE SOLUTION PROVIDER BY BRINGING
TOGETHER “SMART” SENSING TECHNOLOGIES AND ADVANCED
NETWORKING TECHNOLOGIES TO CREATE SOLUTIONS THAT
ENABLE COMPANIES AND GOVERNMENT AGENCIES TO BECOME
MORE PRODUCTIVE AND PROFITABLE IN THEIR MISSIONS.
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A World of Possibilities

SHOPPING AND BANKING ON THE MOVE

In September 2009, we jumped into Korea’s nascent application
store business with the launch of our T Store online application
marketplace. This operator- and device-agnostic store wrapped
up 2009 with over 29,000 content items available for download,
delivering more than 1.5 million downloads to over 340,000
customers in just under four months of operation.

A mere two years after its launch, our 11 Street online marketplace
has emerged as a major Korean e-commerce player thanks to
a focus on total customer satisfaction backed by a 110% low-
price guarantee, 110% genuine product guarantee, 30-day quality
guarantee, free shipping for returns and exchanges, and a seller
qualification program. Ranked No. 1 in its category on the Korean
Customer Satisfaction Index (KCSI) for a second straight year in
2009, 11 Street finished the year with a transaction volume of KRW
1.6 trillion and more than 10.3 million registered customers.

We are actively partnering with financial institutions to develop
new platform-agnostic mobile payment services to meet the needs
of the burgeoning smartphone segment. In January 2009, we
launched our 3G USIM-based T Cash transportation and pre-paid
card service, attracting over 740,000 subscribers in the first year
of operation. We closed the year with Board approval to acquire a
49% stake in credit card issuer Hana Card, paving the way for us
to create compelling services and applications that will empower
consumers in new ways, delivering value that the plastic cards in
their wallets cannot match.

UNLOCKING THE POWER OF THE MOBILE.INTERNET

We saw a steady rise in wireless Internet users and usage as web-
savvy smartphones began to reach the Korean market in force in
2009. We responded to this accelerating trend by upgrading our
support for a growing range of practical information services such
as bus arrivals and weather forecasts as well as emergency public
service information dissemination via mass SMS broadcast. We
also spurred the creation of local business models by supporting
location-based dining and entertainment information as well as
launching the Mobile Outlet site to help online and offline retailers
turn inventories into cash.

With strong consumer interest in smartphones going into 2010,
we will be stepping up these and other efforts to create a symbiotic
ecosystem that will enable both our Nate wireless portal and the
open Internet to co-exist and thrive, positioning us to take the lead
in driving wireless Internet growth in Korea in the years ahead.

IN 2009, OUR WIRELESS INTERNET SERVICES GENERATED KRW 2.66
TRILLION OF REVENUE AS WE CONTINUED TO SUCCESSFULLY
LEVERAGE OUR INDUSTRY-LEADING ICT CAPABILITIES TO

DRIVE INNOVATION AND GROWTH IN E-COMMERCE AND OTHER
EMERGING HIGH-TECH ONLINE FIELDS. WE ARE NOW CREATING
ENTIRELY NEW BUSINESS MODELS THAT WILL EXPAND OUR
BUSINESS PORTFOLIO AND GLOBAL MARKET PRESENCE,
ULTIMATELY ENSURING OUR CONTINUED GROWTH IN THE YEARS

AHEAD.
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TRANSCENDING BORDERS WITH TECHNOLOGY

In the realm of information and communications technology, there
are no borders. We are constantly on the lookout for new growth
opportunities in major markets around the globe. We entered the
Chinese telematics market in late 2007 with the acquisition of
GPS solutions provider and equipment maker Shenzhen E-Eye
High Tech. In 2009, we partnered with E-Eye and SK M&C to set
up JoyNav, a real-time traffic information provider that rolled out
service in Beijing, Shanghai, and Shenzhen during the year. We
are currently working with E-Eye on “E-MIV”, a smartphone-based
vehicle telematics service that is scheduled for national rollout in
China in 2010. We continue to explore new opportunities for growth
in China, developing and securing emerging technologies as we
acquire convergence industry insights that will enable us to identify
and bring of new growth opportunities to market.

Mobile banking is another strategic global market opportunity for
us. In March 2008, our US-based Mobile Money Ventures (MMV), a
joint venture with Citigroup, launched and continued to progressively
roll out its next-generation mobile financial services solution around
the globe, adding the United States to the list in March 2009. Today,
millions of consumers across North America and Asia are benefiting
from the freedom and flexibility of the industry’s most-advanced on-
the-go banking services.

SHAPING THE TECHNOLOGY OF CONVERGENCE

We are now actively involved in a number of high-tech fields we
believe will be key to delivering the convergence services of the
future. Innovative user interface technologies such as e-paper
and speech recognition are a prime example of this. To date,
we have applied for four international patents related to e-paper
particles and their manufacturing methods. Speech recognition is a
powerful tool to enhance mobile phone usability, enabling advanced
features such as voice menu navigation, voice dialing, voice-to-text
messaging, and voice search of the Internet, music libraries, and
local information.

In the mobile telematics space, our industry standard Telematics
API for Java ME is enabling us to create breakthrough mobile in-
vehicle telematics solutions that combine vehicle diagnostics and
control, safety and security features, route guidance based on
real-time traffic information, and audio-visual entertainment, all
controllable from the phone you already carry in your pocket.

Last but not least, we are helping bring power networks into
the Internet age by creating smart grid solutions that provide both
utilities and consumers with valuable real-time information that will
help optimize efficiency and encourage conservation at every step
of the energy generation, distribution, and consumption chain.



03

BUSINESS
OVERVIEW



A Foundation for Growth

BALANCING GROWTH AND STABILITY

GMS plays a crucial role in our quest for sustainable growth by
balancing the competing demands of growth and stability from an
enterprise perspective. In addition to supporting the CEQ, the unit is
tasked with empowering each business unit to maximize operating
efficiency as well as facilitating inter-company collaboration.

GMS oversees our overall business activities to improve resource
utilization, maintain a sound business portfolio, and ultimately
ensure we secure a sustainable competitive advantage. The unit
maximizes our overall execution capabilities through comprehensive
planning and performance monitoring, allocating resources to lay
the foundation for growth as it strategically funds innovations in
enterprise productivity and other promising new growth fields. It also
encourages employee involvement in business innovation through
an ideas incubation program, tapping the creativity of the people
who know our businesses best.

Securing a solid financial structure and the capital to support
ongoing growth requires a sound financial strategy and strong
execution. As we maintain our sovereign-level credit rating with
Moody’s, Standard & Poor’s, and Fitch, and complete the necessary
upgrades to our accounting processes to support our expanding
B2B business portfolio in 2010, GMS is now pushing ahead with
the implementation of new standards, processes, and systems
in_preparation for adoption of International Financial Reporting
Standards (IFRS) beginning with the 2011 fiscal year.

LAYING A FOUNDATION FOR GLOBAL GROWTH

We are now putting in place a broad support platform for sustainable
growth that leverages our industry leading ICT capabilities to create
an ecosystem of solutions that gives our enterprise customers greater
opportunities to enhance productivity and efficiency. GMS takes the
lead in this strategic business development, implementing a global
business infrastructure, fostering organizational specialization to
tap global markets, and sharpening the capabilities of our global
workforce.

CREATING A STRONG, CAPABLE CULTURE

In 2009, we focused on fostering a culture of growth by emphasizing
the concepts of servant leadership and dynamic followership built
on open communication. In 2010, we aim to create an even stronger,
more cohesive corporate culture defined by its agile and strong
organization, dynamic leadership, challenging spirit, and sense of
ownership of its members.

THE GLOBAL MANAGEMENT SERVICE UNIT IS TASKED WITH THE
MISSION OF BOLSTERING OUR FUNDAMENTAL COMPETITIVENESS
WHILE BALANCING GROWTH AND STABILITY. ITS AREAS OF
RESPONSIBILITY INCLUDE STRATEGIC PLANNING, ACCOUNTING,
BUSINESS DEVELOPMENT, GOVERNMENT RELATIONS, INVESTOR
RELATIONS, PUBLIC RELATIONS, LEGAL SERVICES, HUMAN
RESOURCES, AND ETHICAL OVERSIGHT.
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GROWING THROUGH INNOVATIONS IN HR

Building an HR system capable of supporting tomorrow’s
growth businesses is one of our key ongoing tasks. We are now
accelerating the pace of transformation by reassigning personnel
to new businesses and assigning back-office staff to each
organizational unit as we continue to optimize our overall resource
allocation. We are also adopting specialization-focused career
planning, internal recruiting, skill- and performance-based evaluation
and compensation, and ICT-enabled HR development as we aim
to elevate unit and corporate competitiveness to new heights by
enhancing the capabilities of every member of our team.

PROVIDING"SERVICES THAT SPUR EFFICIENCY

High-tech businesses require a strong portfolio of supporting
services in today’s competitive global marketplace. Our legal unit
enhances our ability to effectively deal with issues and disputes
through proactive risk management, providing legal services that
enhance competitiveness. It also supports our overall growth
strategy by providing active legal support to our global operations
and new businesses as well as strengthening our intellectual
property right competitiveness. In 2009, the unit was instrumental
in helping us successfully join several patent pools related to 3G
communications technologies, including two related to CDMA2000
and one to WCDMA.

Risk

Management

Relations

Our enterprise information systems also play a key role in helping
us maintain our competitive edge. We are continually investing in
information systems to improve competitiveness in both core and
emerging businesses. In addition to rolling out a fixed-mobile IT
platform to support new products and services, we are now laying
the groundwork for future growth businesses as well as expanding
our IT infrastructure in support of our affiliates, investee companies,
and overseas operations.

CREATING VALUE BEYOND THE BOTTOM LINE

Proactive investor, public, and government relations activities are
essential to effectively conveying brand value in today’s rapidly
changing market environment. Our stellar reputation in corporate
social responsibility also continues to burnish the SK Telecom brand.
In 2009, our CSR strategy was the subject of a Harvard Business
School case study, a first in the field for a Korean firm. Today, we
continue to win stakeholder hearts and minds as we expand our
social commitment, champion pro bono services, and leverage our
ICT background to help make the world a better place.

People



SUBSIDIARIES

AT SK TELECOM, WE AND OUR SUBSIDIARIES ARE CREATING AND DELIVERING
THE ADVANCED SERVICES AND TECHNOLOGIES THAT ARE SHAPING THE
MOBILE LIFESTYLE. TODAY, WE ARE POOLING OUR RESOURCES TO ACHIEVE
OUR VISION OF BEING A GLOBAL INFORMATION AND COMMUNICATIONS
TECHNOLOGY LEADER. AND AS WE CONTINUE TO DEVELOP AND BRING TO
MARKET INNOVATIVE SERVICES THAT ARE A STEP AHEAD OF THEIR TIME IN
THE COMING YEARS, OUR WORLD WILL CONTINUE TO GROW.

skcommunications.com

Established back in 2002 as an online services portal, SK Communications
today manages a diverse portfolio of online entertainment, information,
and social networking services including Nate.com, Cyworld, and NateOn.

In 2009, the company substantially grew its search traffic by merging
Cyworld into Nate.com, launching the personal aggregation service Nate
Connect, and adding semantic search capabilities. Cyworld, Korea’s
unrivaled social networking service with over 24 million members,
launched an application store at the end of September. NateOn, the
nation’s premier instant messaging service since 2005, continued to
emerge as a formidable integrated communications platform in its own
right, closing the year with over 30 million users.

In the coming year, SK Communications will continue its quest to create
Korea’s top online services by improving and evolving its semantic
search service, upgrading news, mail, and other basic portal services,
and enhancing the capabilities of Nate Connect and other strategic
fixed-mobile convergence services. Aiming to deliver a compelling user
experience on mobile devices as well as the desktop, the company
continues to develop its application store and other service innovations
that will make Cyworld even more inclusive and indispensible.

skbroadband.com

Established as Hanaro Telecom in 1997, fixed-line and broadband
provider SK Broadband became a member of the SK Group in March
2008. Backed by a marketing campaign that invites consumers to “see
the unseen”, the company is now on a mission to create a portfolio of
revolutionary, customer-centric convergence services, leveraging its
synergy with SK Telecom to push the boundaries of fixed-mobile and
broadcast convergence.

Now in its second year as an SK company, SK Broadband’s early
focus on improving customer service has paid off. Today the company
is strengthening customer touchpoint interactions and customer
communications as it aims to deliver unique services that will revolutionize
the industry value paradigm.

The company provides broadband Internet services at variety of speeds
and price points via fiber optic, coaxial cable, and hybrid fiber-coaxial
networks. In addition to broadband and phone services, the company
offers a variety of competitively priced packages featuring Internet, VoIP,
and IPTV services, with additional savings for customers who are also SK
Telecom mobile subscribers. Launched in January 2009, the company’s
“B tv” IPTV service also got off to a strong start, attracting over 400,000
subscribers in its first year with live streaming of some 60 TV channels.

With the acquisition of SK Networks’s VolP business in 2009, SK
Broadband’s nascent corporate telephony business is now making rapid
inroads in the enterprise convergence marketplace. Today, the company
offers a growing portfolio of advanced managed services tailored to the
specific needs of each enterprise customer. The company made its mark
in the fixed-mobile convergence space in 2009 by launching business-
specific bundled products that offer small and medium-sized businesses
major discounts on bundled broadband, VolP, and SK Telecom mobile
services.

sktelink.com

Founded in 1998, SK Telink provides a unique and growing portfolio of
consumer and business services that includes international and long-
distance telephony, VoIP telephony, corporate telephony, and local value-
added telephony services.

In the consumer space, SK Telink’s 00700 international phone service
has emerged as a leading player in the market with quality service
at affordable prices, ranking No. 1 in its category in Korea’s National
Customer Satisfaction Index survey four years running since 2006.

The company has also earned a reputation for delivering state-of-the-
art integrated telecommunications services to major financial institutions,
government agencies, and businesses of all sizes since entering the
enterprise space with corporate VolP and 1599 national prefix services
in 2005. Over the past couple years, it has strategically expanded its
corporate services portfolio by launching e-learning and language skill
assessment solutions, including the University of Cambridge’s Business
Language Testing Service.

Today, SK Telink continues to leverage its experience in international
and VoIP telephony as it prepares to deliver the next generation of fixed-
mobile convergence services that will help consumers and businesses
stay connected anywhere, anytime.

tud4u.com

Established in 2003, TU Media launched the world’s first commercial
satellite-based mobile TV (S-DMB) service in May 2005 via a purpose-
built satellite known as MBSat. Today, over 2 million Koreans enjoy TU’s
nationwide coverage with 36 channels of quality programming spanning
the full spectrum from entertainment to education and news via a growing
range of devices that includes mobile phones, portable media players,
and vehicle navigation systems.

Over the past four years, TU Media has continued to expand and upgrade
its channel lineup and programming packages. Currently broadcasting 22
video, 1 data, and 13 audio channels, TU’s innovative offerings include
TUBoX, a pay-per-view movie channel that airs features immediately
after their theatrical release, and TU Ride On, a special package for
vehicle-based navigation systems that adds value with real-time traffic
information.

Today, TU continues to explore and bring to market new convergence
services that will leverage the synergy of mobile communications and
broadcasting to make life on-the-go more enjoyable and rewarding.
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Management’s Discussion & Analysis

Management’s Discussion & Analysis (MD&A) is provided to enable readers to assess our results of operations and financial condition for the fiscal
year ended December 31, 2009, compared to the preceding year. This MD&A section should be read in conjunction with our audited non-consolidated
financial statements included in this annual report. All amounts are in Korean Won (KRW) unless otherwise specified, and are based on our audited
non-consolidated financial statements prepared in accordance with Korean generally accepted accounting principles (Korean GAAP).

This MD&A section contains “forward-looking statements”, as defined in the U.S. Securities Exchange Act of 1934, that are based on our current
expectations, assumptions, estimates and projections about our company and our industry. The forward-looking statements are subject to various
risks and uncertainties. We caution you that reliance on any forward-looking statement involves risks and uncertainties, and that although we believe
that the assumptions on which our forward-looking statements are based are reasonable, any of those assumptions could prove to be inaccurate, and,
as a result, the forward-looking statements based on those assumptions could be incorrect. Risks and uncertainties associated with our business are
more fully described in our latest annual report on Form 20-F and other filings with the U.S. Securities and Exchange Commission. In light of these and
other uncertainties, you should not conclude that we will necessarily achieve any plans and objectives or projected financial results referred to in any of
the forward-looking statements. We do not undertake to release the results of any revisions of these forward-looking statements to reflect future events
or circumstances.

1. 2009 OVERVIEW

2009 is marked by maintaining our leadership position in the wireless business by strengthening our subscriber base while enhancing our
competitiveness in new convergence and Internet businesses such as T Store, an online marketplace for mobile applications, and 11 Street, an
online shopping mall that links wired and wireless shopping services, in our efforts to create new growth engines for us. Leveraging our technological
leadership, we expanded our services to corporate clients in addition to our individual subscribers and continued to build the groundwork for global
business opportunities.

Wireless and Fixed-line Businesses

We strengthened our leadership position in the wireless business in 2009. Our share of the Korean wireless market based on the number of subscribers
increased slightly to approximately 50.6% as of December 31, 2009, compared with 50.5% as of December 31, 2008. At the end of 2009, we reached
a subscriber number of 24.3 million, which we believe evidences further solidification of our market leadership. We strengthened our market leadership
in the wireless business by improving our network quality, streamlining our marketing network and focusing on customer benefits. We continued to
expand our wireless Internet business in 2009 through our enhanced wireless / fixed-line integrated services, utilizing the increased popularity of smart
phones and our diverse wireless data plans including the introduction of package plans combining voice and data.

In addition, we strengthened our cooperation with SK Broadband to maximize customer convenience and benefits by developing new services and
products, such as integrated services combining mobile phone, fixed-line phone, broadband Internet, VoIP and IP-TV services in various combinations.
Going forward, we and SK Broadband will do our best to secure synergy and growth momentum for both sides. We also expect our acquisition of SK
Networks’ leased-line business in September 2009 to strengthen our competitiveness in both wireless and fixed-line services.

Convergence Business

We believe growing convergence among the telecommunications sector and other industries creates growth opportunities for us given our existing
industry-specific technology and know-how, which will provide a competitive advantage in offering integrated services. In order to actively respond to
the accelerating trend of convergence among different technologies and industries, we continued to strengthen the convergence, Internet and content
business sector, including the opening of T Store in September 2009 and the growth of 11 Street into a major e-commerce marketplace. In December
2009, our Board approved the acquisition of 49% stake in Hana Card, which will create compelling services and applications that will deliver new
convergent services between telecom and finance. We will continue to identify and foster new convergence businesses to create new growth engines
for SK Telecom in the future.

As part of our growth strategy, we have selectively sought attractive opportunities abroad. We are actively seeking various opportunities to grow
convergence businesses globally by developing new business models. The expansion of our telematics business in China is a good example of new
convergence business models that we are pursuing.
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2. EXECUTIVE SUMMARY
We earn revenues principally from our cellular service sales consisting of the following:

 sign-up fees, which are initial subscription fees for our cellular services;

¢ monthly fees, which are monthly basic charges to customers based on particular service plans;

e call charges, which are usage charges for outgoing voice calls;

¢ value-added and other service fees paid by subscribers to our wireless services; and

¢ wireless Internet (WI) sales, consisting of usage charges for wireless data services and short message service (SMS),
which is also known as “phone mail” service.

We also derive revenue from interconnection fees paid to us by other fixed-line and wireless telecommunications providers for use of our network by
their customers and subscribers.

The following selected non-consolidated financial information has been derived from, and should be read in conjunction with, the audited non-
consolidated financial statements included in this annual report.

Selected Financial Information (Non-consolidated basis)

in billions of KRW in billions of KRW
2009 2008 Change
Income Statements
Revenue 12,101.2 11,674.7 3.7%
EBITDA (1) 4,209.4 4,003.3 5.1%
Operating income 2,179.3 2,059.9 5.8%
Net income 1,288.3 1,277.7 0.8%
Balance Sheets
Total assets 19,297.6 18,617.5 3.7%
Cash & marketable securities @) 968.8 902.3 7.8%
Total liabilities 8,056.2 7,888.5 21%
Interest-bearing financial debt ©) 4,530.2 4,442 .4 2.0%
Shareholders’ equity 11,241.5 10,729.0 4.8%
Financial Ratios (%)
EBITDA margin 34.8 34.3 0.5%p
Operating margin 18.0 17.6 0.4%p
Net income margin 10.6 10.9 -0.3%p
Debt-to-equity ratio ) 40.3 41.4 -1.1%p

(1) EBITDA = Operating income + Depreciation + R&D related depreciation within the R&D expense

(2) Cash & marketable securities = Cash & cash equivalent + marketable securities + short-term financial instruments

(3) Interest-bearing financial debt = Short-term borrowings + Current portion of long-term debt (excluding current portion of long-term debt related to payment of WCDMA license fee) + Bonds
payable & long-term borrowings

(4) Debt-to-equity ratio = Interest-bearing financial debt/Shareholders’ equity

Our revenue grew by 3.7% to KRW 12.10 trillion in 2009 from KRW 11.67 trillion in 2008, primarily as a result of a 4.0% increase in our cellular services
revenue to KRW 10.88 trillion in 2009 from KRW 10.46 trillion in 2008. The increase in our cellular services revenue was due principally to an increase
in monthly fees driven by increased subscription to our service plans with higher monthly basic charges and a 5.0% increase in our average subscriber
base in 2009 over 2008, as well as an increase in wireless Internet sales. Increases in value-added and other service fees and sign-up fees also
contributed to the increase in our cellular services revenue, while a decline in call charges partially offset these increases.

Our operating expenses in 2009 increased by 3.2% to KRW 9.92 trillion in 2009 from KRW 9.61 trillion in 2008, due primarily to an increase in our
marketing expenses, which consist of marketing-related commissions paid and advertising expenses, as well as increases in depreciation and
amortization expenses. As the growth of our revenue outpaced the increase in our operating expenses in 2009, our operating income increased by 5.8%
to KRW 2.18 trillion in 2009 from KRW 2.06 trillion in 2008 and our operating margin increased 0.4%p to 18.0% in 2009 and EBITDA margin increased
0.5%p to 34.8% in 2009. Our net income increased 0.8% to KRW 1.29 trillion in 2009 from KRW 1.28 trillion in 2008.



Our total assets increased 3.7% to KRW 19.30 trillion as of December 31, 2009 compared to KRW 18.62 trillion as of December 31, 2008, due mainly
to an increase in accounts receivable resulting from an increase in sales of handsets on installment payment plans, an increase in property and
equipment resulting from our acquisition of SK Networks’ leased line business, an increase in the value of our investment in POSCO and our additional
investment in SK Broadband, partially offset by the sale of our investment securities, including shares of China Unicom and SK C&C. Total liabilities
increased 2.1% to KRW 8.06 trillion as of December 31, 2009 from KRW 7.89 trillion as of December 31, 2008, primarily resulting from a 12.3%
increase in bonds payable and long-term borrowings to KRW 4.17 trillion as of December 31, 2009 from KRW 3.71 trillion as of December 31, 2008.
The proceeds of the bonds payable and long-term borrowings were used, among others, in acquiring SK Networks’ leased line business, participating
in SK Broadband’s capital increase and financing our subscribers’ handset purchases on installment payment plans. Total shareholders’ equity
increased 4.8% to KRW 11.24 trillion as of December 31, 2009 from KRW 10.73 trillion as of December 31, 2008, due primarily to gains on valuation of
investment securities and an increase in retained earnings. As a result, our debt-to-equity ratio improved to 40.3% from 41.4%.

3. REVENUE

Our total revenue in 2009 amounted to KRW 12.10 trillion, an increase of KRW 426.5 billion, or 3.7%, from KRW 11.67 trillion in 2008. This
increase was attributable to an increase of KRW 420.4 billion, or 4.0%, to KRW 10.88 trillion in 2009 from KRW 10.46 trillion in 2008 in our cellular
services revenue and an increase of KRW 6.1 billion, or 0.5%, to KRW 1,224.6 billion in 2009 from KRW 1,218.5 billion in 2008 in our revenue from
interconnection fees. The increase in cellular services revenue was driven by strong growth in monthly fees, wireless Internet sales and value-added
and other service fees, as well as an increase in sign-up fees, which more than offset a decrease in call charges.

Total Revenue Breakdown (in billions of KRW)

2009 10,876.6 1,224.6

2008 10,456.2 1,218.5
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I Interconnection Revenue
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Cellular Service Sales

Our cellular services revenue grew by 4.0% to KRW 10.88 trillion in 2009 from KRW 10.46 trillion in 2008 due primarily to increases in monthly fees and
wireless Internet sales, as well as increases in value-added and other service fees and sign-up fees, partially offset by a decrease in call charges. The
increase in monthly fees resulted from increased subscription to our service plans with higher monthly basic charges and an increase in our average
subscriber base.

Cellular Service Sales Breakdown (in billions of KRW)

[ Sign-up Fees

s Monthly Fees

I Call Charges

I Wireless Internet Sales
VAS & Others
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Our monthly fees revenue increased 15.9% to KRW 4.16 trillion in 2009 from KRW 3.59 ftrillion in 2008, as a result of increased subscription to our
service plans with higher monthly basic charges as well as 5.0% growth in our average subscriber base in 2009 over 2008. Our revenue from wireless
Internet sales increased 9.1% to KRW 2.66 trillion in 2009 from KRW 2.44 trillion in 2008, primarily as a result of increased subscription to fixed-price
data plans.
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Our revenue from value-added and other services increased 14.4% to KRW 393.8 billion in 2009 from KRW 344.3 billion in 2008. This increase was
attributable, among others, to an increase in revenue from our leased line business resulting from our acquisition of SK Networks’ leased line business
on September 30, 2009.

Our revenue from sign-up fees increased 0.9% to KRW 403.8 billion in 2009 from KRW 400.2 billion in 2008 primarily as a result of a 3.9% increase in
new subscribers to approximately 8.8 million in 2009 compared to 8.5 million in 2008.

Despite the increase in our subscriber base in 2009, our call charges revenue decreased 11.5% to KRW 3.26 trillion in 2009 from KRW 3.68 ftrillion in
2008 due primarily to increased subscription to call plans with higher monthly basic charges and lower call charges. The average monthly outgoing
voice minutes per user (Minutes of Usage, or MOU) declined slightly to 197 minutes in 2009 from 200 minutes in 2008.

Subscribers

The total number of wireless subscribers in Korea was approximately 47.9 million as of December 31, 2009 with a wireless telecommunications service
penetration rate of 98.4%. Despite the saturated wireless market in Korea, we continued to add new subscribers throughout the year, and ended
the year 2009 with approximately 24.3 million subscribers. Our Korean wireless market share based on the number of subscribers was 50.6% as of
December 31, 2009, compared to 50.5% as of December 31, 2008.

Subscribers and Market Share in 2009

25,000 50.5% 50.6% 50.6% 50.6% 50.0

24,500

24,000

23,500

23,000

22,500

BN Subscribers (in thousands)
22,000 PRI ERLE RO 40.0 B Market Share (%)
1Q 2Q 3Q 4Q
ARPU and MOU

Our average revenue per user (ARPU) per month decreased by 1.3% to KRW 42,469 in 2009 from KRW 43,016 in 2008. This decrease was due to
decreases in average monthly ARPU from call charges, interconnection fees and sign-up fees, partially offset by increases in average monthly ARPU
from monthly fees, wireless Internet services and value-added and other service fees.

The average monthly ARPU from call charges decreased 15.7% to KRW 11,436 in 2009 from KRW 13,570 in 2008 due to, among others, increased
subscription to call plans with higher monthly basic charges and lower call charges. The average monthly ARPU from monthly fees increased 10.4% to
KRW 14,603 in 2009 from KRW 13,232 in 2008, primarily as a result of increased subscription to our service plans with higher monthly basic charges.
The average monthly ARPU from wireless Internet services increased 3.9% to KRW 9,334 in 2009 from KRW 8,982 in 2008, primarily as a result of
increased subscription to fixed-price data plans. The average monthly ARPU from value-added and other service fees increased 8.9% to KRW 1,382 in
2009 from KRW 1,269 in 2008, due principally to an increase in revenues from our leased line business.

The average monthly minutes of usage (MOU) declined slightly to 197 minutes in 2009 from 200 minutes in 2008.

Average ARPU & MOU (outgoing) in 2009
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Wireless Internet (WI)

Our WI revenue consists of (i) revenue mainly relating to wireless Internet access, (i) revenue from SMS and (jii) revenue from other miscellaneous
services. The wireless Internet access-related services revenue is comprised of usage charges for data contents, call charges for data transmission,
monthly fees from fixed-price data plans and others.

Our revenue from WI service increased 9.1% to KRW 2.66 trillion in 2009 from KRW 2.44 trillion in 2008. This increase was due primarily to an increase
in wireless Internet access-related revenue, as well as an increase in other miscellaneous services. The increase in wireless Internet access-related
revenue resulted primarily from increased subscription to fixed-price data plans. The increase in other miscellaneous services was mainly due to
increases in sales relating to solution sales, and revenue from 11 Street. Our average monthly ARPU from WI services increased 3.9% to KRW 9,334 in
2009 from KRW 8,982 in 2008.

Wireless Internet Revenue and ARPU in 2009
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Composition of Wireless Internet Revenue in 2009
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Interconnection Revenue

Interconnection revenue increased 0.5% to KRW 1,224.6 billion in 2009 from KRW 1,218.5 billion in 2008. The increase was due to an increase
in mobile-to-mobile interconnection revenue, partially offset by a decrease in land-to-mobile interconnection revenue. Our mobile-to-mobile
interconnection revenue was KRW 774.0 billion in 2009, representing a 3.9% increase from the previous year. Our land-to-mobile interconnection
revenue amounted to KRW 450.6 billion in 2009, representing a 4.8% decrease from the previous year.

Our average monthly ARPU from interconnection services decreased 4.3% to KRW 4,298 in 2009 from KRW 4,490 in 2008.
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Interconnection Revenue (in billions of KRW)

2009
2008
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. M-M
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4. PROFITABILITY
Income Statements
In billions of KRW In billions of KRW
2009 % of Revenue 2008 % of Revenue
Revenue 12,101.2 100.0% 11,674.7 100.0%
Operating expenses 9,921.8 82.0% 9,614.8 82.4%
Labor cost (1) 519.8 4.3% 476.9 4.1%
Commissions paid @) 4,594.7 38.0% 4,419.2 37.9%
Depreciation and amortization ©) 1,895.9 15.7% 1,804.9 15.5%
Network interconnection 1,068.2 8.8% 1,039.3 8.9%
Leased line 332.8 2.8% 391.2 3.4%
Rent 277.0 2.3% 238.7 2.0%
Advertising 265.5 2.2% 300.5 2.6%
Others 967.9 8.0% 944.2 8.1%
Operating income 2,179.3 18.0% 2,059.9 17.6%
Other income 786.4 6.5% 1,015.3 8.7%
Other expenses 1,308.4 10.8% 1,569.1 13.4%
Income before income taxes 1,657.3 13.7% 1,506.1 12.9%
Income taxes 369.0 3.0% 228.4 2.0%
Net income 1,288.3 10.6% 1,277.7 10.9%
EBITDA ) 4,209.4 34.8% 4,003.3 34.3%

1) Labor cost = Salaries + Provisions for severance benefit + other benefits

)
2) Includes marketing commissions and other commissions
3)
)

(
(
(3) Excludes R&D related depreciation
(

4) EBITDA = Operating income + Depreciation + R&D related depreciation within the R&D expense

Our operating income increased 5.8% to KRW 2.18 trillion in 2009 from KRW 2.06 trillion in 2008 and our operating margin increased to 18.0% in
2009 from 17.6% in 2008, as our revenue grew at a rate higher than that of our operating expenses. The improvement in our operating margin was
attributable, among others, to a 14.9% decrease in our leased line expenses due primarily to our acquisition of SK Networks’ leased line business in
September 2009, as well as an 11.6% decrease in our advertising costs. As a result, our EBITDA increased to KRW 4.21 trillion in 2009 from KRW 4.00
trillion in 2008.

We recorded net other expense of KRW 522.0 billion in 2009 compared to net other expense of KRW 553.8 billion in 2008. With an effective tax rate of
22.3%, our net income was KRW 1.29 trillion in 2009, compared to KRW 1.28 trillion in 2008.

Operating Expenses

Our operating expenses for 2009 amounted to KRW 9.92 trillion, representing a 3.2% increase from KRW 9.61 trillion in 2008. Marketing expenses
accounted for 26.9% of our total revenue at KRW 3.25 trillion in 2009, which represented a 6.1% increase from the previous year. This increase in
marketing expenses, which include initial commissions, monthly commissions, retention commissions and advertising costs, was due mainly to
an increase in initial commissions, as well as increases in monthly commissions and retention commissions, partially offset by a decrease in our
advertising costs. The initial commissions paid, which include handset subsidies and other incentives for new subscribers, increased 9.4% to KRW 1.83
trillion in 2009 from KRW 1.68 trillion in 2008 due primarily to an increase in new subscribers.



Monthly commissions that we pay to our authorized dealers for a certain period of time after new subscriptions or new purchases of handsets
increased 10.8% to KRW 430.3 billion in 2009 from KRW 388.2 billion in 2008 due to, among others, an increase in our subscriber base. The retention
commissions paid, which include handset subsidies for our existing subscribers and expenses relating to our alliance arrangements with businesses
which agree to offer benefits to our subscribers, increased 3.3% to KRW 720.9 billion in 2009 from KRW 698.1 billion in 2008. Our advertising costs
decreased 11.6% to KRW 265.5 billion in 2009 from KRW 300.5 billion in 2008 due to the reduction of media advertisements.

Marketing Expense Breakdown (in billions of KRW)
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Depreciation and amortization excluding research and development related depreciation expenses increased 5.0% to KRW 1.90 trillion in 2009 from
KRW 1.80 trillion in 2008, due principally to an increase in depreciation expenses resulting from our acquisition of SK Networks’ leased line business.
Our non-marketing related commissions decreased 2.8% to KRW 1.61 trillion in 2009 from KRW 1.66 trillion in 2008, due principally to a decrease in
commissions paid to contents providers as a result of the disposition of our MelOn business unit to our consolidated subsidiary Loen Entertainment
Inc. in December 2008 and a decrease in present value discount with respect to long-term accounts receivable for handsets sold on installment
payment plans. Interconnection expenses amounted to KRW 1.07 trillion in 2009, representing a 2.8% increase from 1.04 trillion in 2008. This increase
was attributable primarily to the growth in the subscriber base and an increase in mobile-to-mobile interconnection traffic volume in 2009, partially
offset by decreases in interconnection fee rates. Labor costs increased 9.0% to KRW 519.8 billion in 2009 from KRW 476.9 billion in 2008, due
primarily to a non-recurring increase in labor costs in the first quarter of 2009 resulting from a change of bonus payment dates from late 2008 to early
2009. Leased line expenses decreased 14.9% to KRW 332.8 billion in 2009 from KRW 391.2 billion in 2008, due primarily to the increased use of our
own transmission lines following our acquisition of SK Networks’ leased line business on September 30, 2009.

Other Income / Expenses

Other income consists primarily of interest income, commission income, dividend income, gains on valuation of investment securities accounted for
under the equity method, foreign exchange and translation gains, gains on valuation of currency swaps and others. In 2009, other income decreased
22.5% to KRW 786.4 billion from KRW 1.02 trillion in 2008, due primarily to decreases in foreign exchange and translation gains and gains on valuation
of currency swaps hedging our foreign currency-denominated debt.

Other expenses consist primarily of interest expenses, losses on valuation of investment securities accounted for under the equity method, foreign
exchange and translation losses, losses on valuation of currency swaps, impairment losses and others. Other expenses decreased 16.6% to KRW
1.31 trillion in 2009 from KRW 1.57 trillion in 2008. This decrease was attributable primarily to a decrease in losses related to currency swaps and the
incurrence in 2008 of an impairment loss on our investment in LG Powercom. Our exposure to fluctuations in foreign exchange rates is limited as we
hedge a substantial portion of our foreign currency-denominated assets and liabilities.

Income Tax

Provision for income tax increased 61.5% to KRW 369.0 billion in 2009 from KRW 228.4 billion in 2008. Our effective tax rate also increased 7.1%p to
22.3% in 2009 from 15.2% in 2008. The increases in income tax and effective tax rate are attributable primarily to the increase in our income before
income tax, a tax refund in 2008 related to the sale of our investment in SKT USA Holdings and the decrease in deferred tax liabilities in 2008 due to
the reduction of corporate income tax rate in December 2008.
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5. FINANCIAL STRUCTURE

Current Assets

As of December 31, 2009, we had current assets of KRW 4.98 ftrillion, a 24.9% increase from KRW 3.99 trillion as of December 31, 2008. Our cash
and marketable securities (including short-term financial instruments) increased 7.4% to KRW 968.8 billion as of December 31, 2009, compared to
KRW 902.3 billion as of December 31, 2008, due primarily to the sale in 2009 of our investment securities, including shares of China Unicom and SK
C&C. As of December 31, 2009, our trade accounts receivable amounted to KRW 1.56 trillion, a 1.2% decrease from KRW 1.58 trillion as of December
31, 2008, due primarily to an increase in allowance for doubtful accounts. Our other accounts receivable increased 65.8% to KRW 2.03 trillion as
of December 31, 2009 from KRW 1.23 trillion as of December 31, 2008 primarily as a result of an increase in sales of handsets to subscribers on
installment payment plans.

Investment Assets

Our investment assets consist primarily of available-for-sale securities and equity method investment securities. Our investment assets decreased
9.9% to KRW 5.11 trillion as of December 31, 2009 from KRW 5.67 trillion as of December 31, 2008. This decrease was mainly attributable to the sale
of our investment securities, including shares of China Unicom and SK C&C, partially offset by gains on valuation of our investment in POSCO and an
increase in our investment in SK Broadband.

Current Assets (in billions of KRW) Investment Assets (in billions of KRW)

5,000 7,000

4,000

3,000
4,000

3,000
2,000

2,000

1,000
1,000

2009 2008 2009 2008

I Cash & Marketable Securities I Non-trade Receivables I Investment Securities I Long term Loans

I Receivables from Sales Other Current Assets I Guarantee Deposits Others

Interest-Bearing Financial Debt

We had KRW 8.06 ftrillion of total liabilities as of December 31, 2009, a 2.1% increase from KRW 7.89 trillion as of December 31, 2008, due mainly to a
12.3% increase in bonds payable and long-term borrowings to KRW 4.17 trillion as of December 31, 2009 from KRW 3.71 trillion as of December 31,
2008. The proceeds of the bonds payable and long-term borrowings were used, among others, in repaying our maturing debt, acquiring SK Networks’
leased line business, participating in SK Broadband’s capital increase and financing our subscribers’ handset purchases on installment payment plans.
As a result, our total interest-bearing financial debt increased 2.0% to KRW 4.53 trillion as of December 31, 2009 compared to KRW 4.44 trillion as of
December 31, 2008. Our debt-to-equity ratio decreased to 40.3% from 41.4%.

Interest Bearing Financial Debt (in billions of KRW)
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Shareholders’ Equity

Our total shareholders’ equity as of December 31, 2009 amounted to KRW 11.24 trillion, representing an increase of 4.8% from KRW 10.73 trillion as
of December 31, 2008. This increase was attributable primarily to an increase in accumulated other comprehensive income to KRW 913.9 billion as of
December 31, 2009 from KRW 373.8 billion as of December 31, 2008, as well as an increase in retained earnings to KRW 9.96 trillion as of December
31, 2009 from KRW 9.50 ftrillion as of December 31, 2008. The increase in accumulated other comprehensive income was due principally to gains on
valuation of available-for-sale securities, including our investment in POSCO.

Shareholders’ Equity (in billions of KRW)
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6. CAPITAL EXPENDITURE

We spent approximately KRW 1.77 trillion for capital expenditures in 2009, representing a 7.8% decrease from KRW 1.92 trillion in 2008. Network-
related investment decreased 6.7% to KRW 1.36 trillion in 2009 from KRW 1.46 trillion in 2008, and represented 76.9% of our total capital expenditures
for the year. Network-related investment was used primarily to expand and upgrade our WCDMA network, improve our CDMA network quality and
expand the coverage of our WiBro network to 84 cities in Korea.
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NON-CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2009 AND 2008

Korean won / In millions

Translation into U.S. dollars / In thousands

December 31, December 31, December 31, December 31,
2009 2008 2009 2008
ASSETS
CURRENT ASSETS:
Cash and cash equivalents W420,576 W434,177 $361,428 $373,116
Short-term financial instruments 178,057 98,406 153,016 84,567
Short-term investment securities 370,182 369,744 318,121 317,745
Accounts receivable - trade, net of allowance for
doubtful accounts of W142,702 million as of December 31, 2009
and 58,404 million as of December 31, 2008 1,557,514 1,576,459 1,338,473 1,354,754
Short-term loans, net of allowance for doubtful
accounts of W933 million as of December 31, 2009
and W1,090 million as of December 31, 2008 66,888 107,934 57,481 92,755
Accounts receivable - other, net of allowance for
doubtful accounts of W26,059 million and present value of
W8,478 million as of December 31, 2009 and W21,071 million
and 27,314 as of December 31, 2008 2,032,757 1,225,983 1,746,880 1,053,567
Inventories 22,656 13,927 19,470 11,968
Prepaid expenses 112,762 98,273 96,904 84,452
Current deferred income tax assets, net 194,825 21,677 167,426 18,628
Currency swap - 8,236 - 7,078
Accrued income and other 26,835 35,687 23,061 30,668
Total Current Assets 4,983,052 3,990,503 4,282,260 3,429,298
NON-CURRENT ASSETS:
Property and equipment, net 5,196,521 4,698,214 4,465,708 4,037,480
Intangible assets, net 2,665,936 2,941,592 2,291,012 2,527,901
Long-term financial instruments 6,519 19 5,602 16
Long-term investment securities 2,420,262 3,067,389 2,079,888 2,636,007
Equity securities accounted for using the equity method 2,680,872 2,600,719 2,303,847 2,234,967
Long-term loans, net of allowance for doubtful
accounts of ¥24,250 million as of December 31, 2009
and W23,342 million as of December 31, 2008 64,216 131,700 55,185 113,178
Long-term accounts receivable - other, net of present value
of nil as of December 31, 2009
and W45,464 million as of December 31, 2008 761,647 572,139 654,533 491,676
Guarantee deposits 172,021 147,970 147,829 127,160
Long-term currency swap 223,173 356,815 191,787 306,634
Long-term deposits and other 123,414 110,435 106,058 94,905
Total Non-current Assets 14,314,581 14,626,992 12,301,449 12,569,924
TOTAL ASSETS 19,297,633 18,617,495 $16,583,709 $15,999,222

[Continued]



NON-CONSOLIDATED STATEMENTS OF INCOME

FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

Korean won / In millions Translation into U.S. dollars / In thousands Korean won / Translation into U.S. dollars /
December 31, December 31, December 31, December 31, In millons except for per share date [n thousands except for per share data
2009 2008 2009 2008 2009 2008 2009 2008
LIABILITIES AND STOCKHOLDERS’ EQUITY OPERATING REVENUE W12,101,184 W11,674,662 $10,399,333 $10,032,795
CURRENT LIABILITIES:
Short-term borrowings W - W154,700 $- $132,944 OPERATING EXPENSES:
Accounts payable 1,136,475 1,039,509 976,647 893,318 Labor cost (460,906) (414,107) (396,086) (355,869)
Income tax payable 381,940 322,431 328,226 277,086 Commissions paid (4,594,727) (4,419,208) (3,948,547) (3,797,712)
Accrued expenses 934,372 692,788 802,967 595,358 Depreciation and amortization (1,895,880) (1,804,910) (1,629,253) (1,551,076)
Withholdings 250,656 285,164 215,405 245,060 Network interconnection (1,068,243) (1,039,263) (918,011) (893,106)
Current portion of long-term debt, net 513,277 708,619 441,092 608,962 Leased line (332,824) (391,150) (286,017) (336,141)
Current portion of subscription deposits 6,804 7,082 5,847 6,086 Advertising (265,498) (300,506) (228,160) (258,244)
Currency swap 35,145 190,359 30,202 163,588 Research and development (2383,469) (221,501) (200,635) (190,350)
Interest swap 1,173 - 1,008 - Rent (277,018) (238,651) (238,060) (205,088)
Advanced receipts and other 34,791 11,838 29,898 10,172 o Frequency usage (157,400) (161,619) (135,264) (138,890)
§ Repair (160,571) (154,221) (137,989) (132,532)
Total Current Liabilities 3,294,633 3,412,490 2,831,292 2,932,574 E Cost of goods sold (35,979) (59,431) (30,919) (51,073)
g Other (439,332) (410,199) (377,546) (352,512)
NON-CURRENT LIABILITIES: 5
Bonds payable, net 3,349,216 2,882,483 2,878,199 2,477,105 > g Sub-total (9,921,847) (9,614,766) (8,526,487) (8,262,593)
Long-term borrowings 816,760 825,750 701,895 709,621 E <§z
Subscription deposits 5,480 4,796 4,709 4,122 E s OPERATING INCOME 2,179,337 2,059,896 1,872,846 1,770,202
Long-term payables - other, net of present value 3' 8
discount of W5,837 million as of December 31, 2009 g E OTHER INCOME:
and 15,416 million as of December 31, 2008 164,163 304,584 141,076 261,749 2 ; Interest income 157,104 107,212 135,010 92,134
Accrued severance indemnities, net 25,155 24,222 21,617 20,816 - @ Dividends 134,038 52,475 115,188 45,095
Non-current deferred income tax liabilities, net 210,859 279,616 181,205 240,292 - Commissions 22,741 18,689 19,543 16,061
Long-term currency swap 18,281 23,947 15,710 20,579 § 3 Reversal of allowance for doubtful accounts - 1,295 - 1,113
Long-term interest swap 16,215 33,498 13,935 28,787 Foreign exchange and translation gain 99,080 466,014 85,146 400,476
Guarantee deposits received and other 155,421 97,102 133,563 83,445 Equity in earnings of affiliates 63,804 41,605 54,831 35,754
Gain on valuation of short-term investment
Total Non-current Liabilities 4,761,550 4,475,998 4,091,909 3,846,516 securities 14,086 - 12,105 -
Gain on disposal of investment assets 116,118 18,661 99,788 16,037
Total Liabilities 8,056,183 7,888,488 6,923,201 6,779,090 Gain on disposal of property and equipment and
intangible assets 24,547 4,217 21,095 3,624
STOCKHOLDERS’ EQUITY: Gain on valuation of currency swap 108,293 264,417 93,063 227,231
Capital stock 44,639 44,639 38,361 38,361 Gain on valuation of currency option 1,014 - 871 -
Capital surplus 3,032,009 2,957,095 2,605,602 2,541,224 Other 45,619 40,695 39,202 34,971
Capital adjustments:
Treasury stock (1,992,083) (2,055,620) (1,711,926) (1,766,528) Sub-total 786,444 1,015,280 $675,842 $872,496
Loss on disposal of treasury stock (716) - (615) -
Equity method in capital adjustments (52,626) (91,910) (45,225) (78,984)
Other capital adjustments (662,983) - (569,744) - [Continued]

Accumulated other comprehensive income (loss):

Unrealized gains on valuation of long-term

investment securities, net 1,003,145 413,270 862,068 355,150
Equity in other comprehensive loss of affiliates, net (84,809) (4,824) (72,882) (4,146)
Gain(Loss) on valuation of currency swap, net 6,516 (8,532) 5,599 (7,332)
Loss on valuation of interest swap, net (10,932) (26,129) (9,395) (22,455)
Retained earnings:
Appropriated 8,890,053 8,295,037 7,639,800 7,128,464
Unappropriated 1,069,237 1,205,981 918,865 1,036,378
Total Stockholders’ Equity 11,241,450 10,729,007 9,660,508 9,220,132

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY 19,297,633 18,617,495 $16,583,709 $15,999,222




NON-CONSOLIDATED STATEMENTS OF APPROPRIATIONS OF RETAINED EARNINGS

FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

Korean won / Translation into U.S. dollars /

Korean won / In millions Translation into U.S. dollars / In thousands
In millions except for per share data In thousands except for per share data
2009 2008 2009 2008 2009 2008 2009 2008
TR B RETAINED EARNINGS BEFORE APPROPRIATIONS:
- : Beginning of year W1,762 W1,116 $1,514 $959
Interest and discounts (W304,569) (W256,446) ($261,736) ($220,381) Interim dividend [72:345) (72.793) ©2.171) ©2,559
nterim dividends , ) ) ,
Donations (70,765) (99,602) (60,813) (85,594)
. - Retirement of treasury stock (92,477) - (79,471) -
Foreign exchange and translation loss (176,076) (146,736) (151,314) (126,100) Ghanges in retained earning from Equity method accounting (56,043) 48.161)
Loss on valuation of short-term investment ’ ' .
- Net income 1,288,340 1,277,658 1,107,154 1,097,975
securities - (7,758) - (6,667)
Equity in losses of affiliates (295,332) (258,547) (253,798) (222,186) :
End of year 1,069,237 1,205,981 918,865 1,036,378
Impairment loss on investment securities (6,246) (218,729) (5,368) (187,968) J
Loss on disposal of inventories (1,359) - (1,168) - S e = A
TRANSFER FROM VOLUNTARY RESERVES:
Loss on disposal of investment assets (148,220) (7,916) (127,375) (6,803)
; ; Reserve for research and manpower development 376,667 200,000 323,694 171,873
Loss on disposal of account receivable - other (28,711) - (24,673) - Reserve for loss on disposal of reasur stock 055 984 219984
i ul - , - )
Loss on disposal of property, equipment and - P Y
intangible assets (83,034) (44,758) (71,357) (38,463) S 376.66 455,984 323,604 3918
76,667 55, X ,857
Impairment loss on assets - (6,906) - (5,935) E
Loss on repayment of bonds (291) - (250) - 2
w APPROPRIATIONS:
Loss on transactions and valuation of currency swap (116,324) (440,036) (99,965) (378,152) o
.|
Loss on valuation of interest swap (3,372) - (2,898) - <
= % Reserve for research and manpower development (363,000) - (311,949 -
External research and development cost (55,528) (71,942) (47,718) (61,824) w Z = .
o (18.610) 9.724) (15.992) (8.357) E < Reserve for business expansion (474,000) (701,000) (407,339) (602,415)
er § ) E )
E g Reserve for technology development - (350,000) - (300,778)
g 8 Cash dividends (607,698) (609,203) (522,235) (523,528)
Sub-total (1,308,437) (1,569,100) (1,124,425) (1,348,430) g d
< =
% ﬁ (1,444,698) (1,660,203) (1,241,523) (1,426,721)
ORDINARY INCOME 1,657,344 1,506,076 1,424,263 1,294,268
INCOME BEFORE INCOME TAX 1,657,344 1,506,076 1,424,263 1,294,268 2 3 UNAPPROPRIATED RETAINED EARNINGS TO BE
— = — — © © CARRIED FORWARD TO SUBSEQUENT YEAR #1,206 1,762 $1,036 $1,514
PROVISION FOR INCOME TAX (369,004) (228,418) (317,109) (196,294)
NET INCOME 1,288,340 1,277,658 $1,107,154 $1,097,974
NET INCOME PER SHARE
(In Korean won and U.S. dollars) W17,808 17,559 $15,304 $15,090

DILUTED NET INCOME PER SHARE
(In Korean won and U.S. dollars) W17,599 17,395 $15,124 $14,949




NON-CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

Accumulated

other Total
Common Capital Capital Comprehen- Retained  Stockhold-
stock surplus adjustments sive income earnings ers’ equity

(In millions of Korean won)

Balance, January 1, 2008 44,639 W2,939,353  (W2,041,578) 1,589,206 8,905,865 11,437,485
Cumulative effect of change in accounting policies - 15,476 (30,908) 4,893 - (10,539)
Adjusted balance, January 1, 2008 44,639 2,954,829 (2,072,486) 1,594,099 8,905,865 11,426,946
Cash dividends - - - - (609,712) (609,712)
Interim dividends - - - - (72,793) (72,793)
Net income - - - - 1,277,658 1,277,658
Conversion of convertible bonds - 1,544 - - - 1,544
Difference between the acquisition cost and

the net book value incurred from the transactions

between companies under common control - - (61,002) - - (61,002)
Treasury stock - 722 (14,137) - - (13,415)
Loss on disposal of treasury stock - - 95 - - 95
Unrealized loss on valuation of long-term

investment securities, net - - - (1,213,419) - (1,213,419)
Equity in other comprehensive

income changes of affiliates, net - - - 18,248 - 18,248
Loss on valuation of currency swap, net - - - 3,284 - 3,284
Loss on valuation of interest swap, net - - - (28,427) - (28,427)

Balance, December 31, 2008 W44,639 W2,957,095  (W2,147,530) W373,785 #9,501,018 10,729,007

Balance, January 1, 2009 W44,639 W2,957,095  (W2,147,530) W373,785 9,501,018 10,729,007
Cash dividends - - - - (609,203) (609,203)
Interim dividends - - - - (72,345) (72,345)
Net income - - - - 1,288,340 1,288,340
Conversion right - 73,622 - - - 73,622
Treasury stock - (722) 62,821 - (92,476) (30,377)
Unrealized loss on valuation of long-term

investment securities, net - - - 589,875 - 589,875
Equity in other comprehensive

income changes of affiliates, net - 2,014 48,397 (79,985) (56,044) (85,618)
Difference between the acquisition cost and net book value

incurred from the business acquisition

between companies under common control - - (672,096) - - (672,096)
Gain on valuation of currency swap, net - - - 15,048 - 15,048
Gain on valuation of interest swap, net - - - 15,197 - 15,197

Balance, December 31, 2009 44,639 3,032,009  (¥2,708,408) 913,920 9,959,290 11,241,450

[Continued]
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Accumulated

other Total
Common Capital Capital Comprehen- Retained  Stockhold-
stock surplus  adjustments sive income earnings ers’ equity

(In thousands of U.S. dollars)

Balance, January 1, 2008 $38,361 $2,525,977 ($1,754,461) $1,365,708 $7,653,388 $9,828,973
Cumulative effect of change in accounting policies - 13,300 (26,561) 4,205 - (9,056)
Adjusted balance, January 1, 2008 38,361 2,539,277 (1,781,022) 1,369,913 7,653,388 9,819,917
Cash dividends - - - - (523,965) (523,965)
Interim dividends - - - - (62,555) (62,555)
Net income - - - - 1,097,974 1,097,974
Conversion of convertible bonds - 1,327 - - - 1,327
Difference between the acquisition cost and

the net book value incurred from the transactions

between companies under common control - - (52,423) - - (52,423)
Treasury stock - 620 (12,149) - - (11,529)
Loss on disposal of treasury stock - - 82 - - 82
Unrealized loss on valuation of long-term

investment securities, net - - - (1,042,771) - (1,042,771)
Equity in other comprehensive

income changes of affiliates, net - - - 15,682 - 15,682
Loss on valuation of currency swap, net - - - 2,822 - 2,822
Loss on valuation of interest swap, net - - - (24,429) - (24,429)

Balance, December 31, 2008 $38,361 $2,541,224 ($1,845,512) $321,217 $8,164,842 $9,220,132

Balance, January 1, 2009 $38,361 $2,541,224 ($1,845,512) $321,217 $8,164,842 $9,220,132
Cash dividends - - - - (523,528) (523,528)
Interim dividends - - - - (62,171) (62,171)
Net income - - - - 1,107,154 1,107,154
Conversion right - 63,268 - - - 63,268
Treasury stock - (620) 53,987 - (79,471) (26,104)
Unrealized loss on valuation of long-term

investment securities, net - - - 506,918 - 506,918
Equity in other comprehensive

income changes of affiliates, net - 1,730 41,591 (68,736) (48,161) (73,576)
Difference between the acquisition cost and net book value

incurred from the business acquisition

between companies under common control - - (577,576) - - (577,576)
Gain on valuation of currency swap, net - - - 12,931 - 12,931
Gain on valuation of interest swap, net - - - 13,060 - 13,060

Balance, December 31, 2009 $38,361 $2,605,602 ($2,327,510) $785,390 $8,558,665  $9,660,508




NON-CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

Korean won / In millions Translation into U.S. dollars / In thousands Korean won / In millions Translation into U.S. dollars / In thousands
2009 2008 2009 2008 2009 2008 2009 2008
CASH FLOWS FROM OPERATING ACTIVITIES: Changes in assets and liabilities related to
operating activities:
Net income W1,288,340 W1,277,658 $1,107,154 $1,097,974 Accounts receivable - trade (W76,425) W9,314 ($65,677) $8,004
Accounts receivable - other (816,259) (378,030) (701,464) (324,866)
Expenses not involving cash payments: Inventories (10,088) (2,152) (8,669) (1,849)
Provision for severance indemnities 34,481 36,139 29,632 31,057 Prepaid expenses 42,771 16,817 36,756 14,452
Depreciation and amortization 2,030,081 1,943,422 1,744,580 1,670,109 Advanced payments and other 17,998 (22,459) 15,466 (19,301)
Allowance for doubtful accounts 116,072 42,728 99,748 36,719 Long-term accounts receivables - other (254,795) (572,139) (218,962) (491,676)
Foreign translation loss 972 127,042 835 109,175 Accounts payable 91,623 (72,889) 78,738 (62,638)
Loss on valuation of short-term investment securities - 7,758 - 6,667 Income tax payable 68,881 8,149 59,194 7,003
Equity in losses of affiliates 295,332 258,547 253,798 222,186 Accrued expenses 274,601 374,153 235,982 321,534
Impairment loss on investment securities 6,246 218,729 5,368 187,968 Withholdings (44,019) 62,511 (37,828) 53,720
Loss on disposal of inventories 1,359 - 1,168 - 3 Current portion of subscription deposits 277) (458) (238) (394)
Loss on disposal of investment assets 148,220 7,916 127,375 6,803 E Advanced receipts and other 10,010 (17,748) 8,602 (15,252)
Loss on disposal of account receivable - other 28,711 - 24,673 - 'g Deferred income taxes (228,392) (253,647) (196,272) (217,975)
Loss on disposal of property, equipment and E Severance indemnities payments (26,122) (15,051) (22,448) (12,934)
intangible assets 83,034 44,758 71,357 38,463 :tl Deposits for group severance indemnities
Impairment loss on assets - 6,906 - 5,935 E % and other deposits (8,049) (19,671) (6,917) (16,905)
Loss on repayment of bonds 291 - 250 - E <Z( Dividends received from affiliate 6,817 7,608 5,858 6,538
Loss on transactions and valuation of currency swap 116,324 440,036 99,965 378,152 E g
Loss on valuation of interest swap 3,372 - 2,898 - (‘_j % Sub-total (951,725) (875,692) (817,879) (752,539)
Donations 7 175 6 150 <Zz s
Amortization of discounts on bonds and other 37,727 36,803 32,421 31,627 E ﬁ Net Cash Provided by Operating Activities 2,784,078 2,818,619 2,392,539 2,422,222
Sub-total 2,902,229 3,170,959 2,494,074 2,725,011 e 5
(=] o

[Continued]

Income not involving cash receipts:

Gain on valuation of short-term investment securities (14,086) - (12,105) -
Foreign translation gain (72,954) (422,733) (62,694) (363,282)
Reversal of allowance for doubtful accounts - (1,295) - (1,113)
Equity in earnings of affiliates (63,804) (41,605) (54,831) (35,754)
Gain on disposal of investment assets (116,118) (18,661) (99,788) (16,037)
Gain on disposal of property, equipment and

intangible assets (24,547) 4,217) (21,095) (3,624)
Gain on transactions and valuation of currency swap (108,293) (264,417) (93,063) (227,231)
Gain on valuation of currency option (1,014) - (871) -
Other (53,950) (1,378) (46,363) (1,183)
Sub-total (W454,766) (W754,306) ($390,810) ($648,224)

[Continued]



Korean won / In millions Translation into U.S. dollars / In thousands Korean won / In millions Translation into U.S. dollars / In thousands

2009 2008 2009 2008 2009 2008 2009 2008
CASH FLOWS FROM INVESTING ACTIVITIES: CASH FLOWS FROM FINANCING ACTIVITIES:
Cash Inflows From Investing Activities: Cash inflows from financing activities:
Decrease in long-term financial instruments W - W10,000 $- $8,594 Issuance of bonds 1,114,937 W894,558 $958,138 $768,752
Decrease in short-term investment securities, net 13,704 360,707 11,777 309,979 Proceeds from short-term borrowings - 154,700 - 132,944
Collection of short-term loans 333,225 205,758 286,362 176,821 Proceeds from long-term borrowings - 500,000 - 429,682
Collection of long-term loans 41,123 8,582 35,340 7,375 Increase in guarantee deposits received and other 16,572 4,334 14,241 3,724
Proceeds from sales of long-term investment securities 1,966,854 370,354 1,690,245 318,269 Proceeds from disposal of treasury stock - 42,246 - 36,305
Proceeds from sales of equity securities accounted
for using the equity method 6,444 7,616 5,538 6,545 Sub-total 1,131,509 1,595,838 972,379 1,371,407
Decrease in guarantee deposits 25,653 16,143 22,045 18,873
Decrease in other non-current assets 11,135 30,454 9,569 26,171 Cash outflows for financing activities:
Proceeds from disposal of property and equipment 60,393 11,903 51,900 10,229 Repayment of short-term borrowings (746,849) - (641,816) -
Proceeds from disposal of intangible assets 4,897 9,344 4,208 8,030 3 Repayment of current portion of long-term debts (715,672) (411,642) (615,023) (353,751)
Cash inflows from transaction of currency swap 85,080 - 73,115 - E Repayment of bonds (60,216) - (51,748) -
Cash inflows from transaction of currency option 1,014 - 871 - g Payment of dividends (681,548) (682,504) (585,698) (586,520)
E Decrease in subscription deposits - (1,630) - (1,401)
Sub-total 2,549,522 1,030,861 2,190,970 885,886 :tl Acquisition of treasury stock (28,939) (63,538) (24,869) (54,602)
= g Cash outflows from transaction of currency swap (4,348) - (3,737) -
Cash outflows for investing activities: % <Z( Decrease in other non-current liabilities (13,938) (2,400) (11,978) (2,062)
Acquisition of short-term financial instruments (79,651) (19,046) (68,449) (16,367) 5 g
Acquisition of long-term financial instruments (6,500) - (5,586) - (‘—j ﬁ Sub-total (2,251,510) (1,161,714) (1,934,869) (998,336)
Extension of short-term loans (251,196) (245,284) (215,869) (210,788) <Zz "-'_J
Extension of long-term loans (15,379) (29,676) (13,216) (25,503) E ﬁ Net Cash Provided by (Used in) Financing Activities (1,120,001) 434,124 (962,490) 373,071
Acquisition of long-term investment securities (489,338) (11,557) (420,520) (9,932)
Acquisition of equity securities accounted for using $ % NET INCREASE IN CASH AND CASH EQUIVALENTS (13,601) (141,469) (11,688) (121,574)
the equity method (451,702) (1,893,236) (388,177) (1,626,981) ©
Increase in guarantee deposits and other (125,908) (88,769) (108,201) (76,286) CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR 434,177 575,646 373,116 494,690
Acquisition of property and equipment (1,683,087) (1,803,750) (1,446,386) (1,550,079)
Increase in intangible assets (51,807) (71,431) (44,521) (61,385) CASH AND CASH EQUIVALENTS AT END OF THE YEAR 420,576 434,177 $361,428 $373,116
Cash outflows from transaction of currency swap (177,848) (262,324) (152,836) (225,432)
Cash outflows from business acquisition (894,784) - (768,946) -
Sub-total (4,227,200) (4,425,073) (3,632,707) (3,802,753)
Net Cash Used in Investing Activities (1,677,678) (3,394,212) (1,441,737) (2,916,867) Note: The accompanying financial statements are stated in Korean won, the currency of the country in which the Company is incorporated and operates. The translation
of Korean won amounts into U.S. dollar amounts is included solely for the convenience of readers of financial statements and has been made at the rate of W1,163.65 to
US$1.00, the Noon Buying Rate in the City of New York for cable transfers in Korean won as certified for customs purposes by the Federal Reserve Bank of New York on
[Continued] the last business day of the period ended December 31, 2009. Such translations into U.S. dollars should not be construed as representations that the Korean won amounts

could be converted into U.S. dollars at that or any other rate.



Corporate Milestones
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. 1985
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1989

1992

1994

1995

1995

1996

1996

1996

1996

. 1997

1997

1997

. 1997

1998

1998

1998

. 1998

1999

1999

1999

Established Korea Mobile
Telecommunications Services Co., Ltd.

Began operating car phone services

Designated as a public
telecommunications service operator

Appeared on the Korea Stock Exchange for
an initial public offering of KRW 6.4 billion

Paging service subscribers
surpassed 1 million

SK Group became the major shareholder
of the Korea Mobile Telecommunications
Services Co., Ltd.

Cellular phone and paging service
subscribers reached 1 million and 4 million,
respectively

Unveiled 'MOVE 21'-the Company's vision
for the 21st century

Launched the world's first commercial
CDMA cellular phone service

ADRs listed on New York Stock Exchange
- the first for a non-governmental Korean
enterprise

Credit rating of A+ awarded by

Standard & Poor's

Credit rating of A1 awarded by Moody's

Changed name to SK Telecom Co.,Ltd.,
and unveiled a new corporate identity
program at the 13th annual shareholders'
meeting

Completed development of IMT-2000
test-bed system

Launched NETSGO, a multimedia

online service

Number of CDMA subscribers

reached 3 million

Granted ISO 9002 certification for customer
service and after-sales service, the first
among Korean cellular service providers
Ranked first in the National Customer
Satisfaction Index in the Mobile
Communications Service category

SK Telink, SK Telecom's subsidiary,
launched 00700 International Call services
SK Teletech, SK Telecom’s subsidiary,
launched by introducing its

SKY handsets

Ranked first in the Mobile Communications
Service category of the National Customer
Satisfaction Index

Launched “TTL,” a cellular service directed
at the youth market

Number of cellular subscribers

reached 10 million w

Mar.
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Aug.

Oct.

Oct.

Dec.

Jun.

Aug.

Sep.

Oct.

Apr.

Apr.
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May

Sep.
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Nov.

2000

. 2000

. 2000

2000

2000

2000

2000

2000

2000

. 2001
. 2001

2001

2001

. 2001

2001

2001

2001

2001

. 2002

. 2002

. 2002

. 2002

2002

2002

2002

2002

2002

2002

2002

2002

Formed strategic alliances with small &
medium-sized telecommunications carriers
to co-develop core IMT-2000 technology
Completed the development of the world’s
first core components for IMT-2000

Voted No. 1 for the second consecutive
time in the Mobile Communications
Service category of the National Customer
Satisfaction Index

Korea Fair Trade Commission approved the
acquisition of Shinsegi Telecomm
Established a joint venture company with
GameKing, China’s biggest video game
software development company

Separated with NETSGO

Launched the world’s first commercial
service with CDMA2000 1X

Entered into a cellular service contract with
DCN, a mobile communications operator in
the Republic of Daghestan

Obtained a service license for Asynchronous
IMT-2000 (WCDMA)

Sold radio paging business to Intec Telecom
Established SK IMT Co., Ltd.

Launched wireless Internet services

in Mongolia

Introduced the world’s first commercial
wireless streaming video service

Concluded a US $1 million CDMA consulting
agreement with China Unicom, covering
network design, optimization, and other
areas of CDMA technology

Established a joint venture fund worth

US$ 10 million with Hewlett-Packard
Completed the development of the world’s
first video telephony service using the
CDMA2000 1X network

Launched an IC chip-embedded Moneta
Card, in affiliation with 5 major domestic
credit card firms and SK Corporation
Launched NATE, a wired and wireless
integrated portal service

The Ministry of Information and
Communications approved the merger
between SK Telecom and Shinsegi
Telecomm

Acquired a business license to operate a
CDMA cellular service in Cambodia
Launched the world’s first commercial
CDMA2000 1x EV-DO service

Pioneered CDMA-GSM interstandard
international roaming service

Launched Korea-Japan CDMA
Automatic Roaming Service

Exported NATE platform to Pelephone,
an advanced Israeli mobile communications
operator

Developed next-generation streaming video
compression technology (H.26L)
Launched Automatic Roaming Service

in the U.S.

Signed a MOU with China Unicom for the
establishment of a joint venture company
in China

Credit rating upgraded to Baal

from Baa2 by Moody’s

Showcased the revolutionary

CDMA2000 1x EV-DO

network in China

Expanded the Automatic Roaming
Service in China and the U.S.

Now.

Nov.

Mar.

Apr.

May

May

Jun.

Jul.

Jul.
Jul.

Aug.

Aug.

Sep.

Sep.

Oct.

Nov.

Jul.

Jul.

Aug.

Sep.

Oct.

Oct.

2002

2002

2003

2003

2003

2003

2003

2003

2003
2003

2003

2003

2003

2003

2003

2003

. 2003

. 2003

. 2004

. 2004
. 2004

. 2004

2004

2004
2004

. 2004

2004

2004

2004

2004

2004

2004

. 2004

. 2004

Launched June, a mobile multimedia service
Launched MONETA, a mobile
payment service

Signed a formal contract with China Unicom
to establish a joint venture company in China
Publicly demonstrated the commercialization
of Wireless Internet Platform for
Interoperability (WIPI)

Merged with SK IMT

Provided CDMA Automatic Roaming Service
in Thailand and Saipan Island

Implemented Rainbow program

for cellular subscribers

Launched commercial CDMA cellular service
in Vietnam

Received the Corporate Governance Award
Purchased 2.48 million POSCO shares held
by SK Corporation

CDMA 2000 1xEV-DO network-based June
service subscribers reached 1 million
Launched MONETA Online

Payment Service

Completed the test of a Wireless

Data Roaming service between

Korea and China

Signed a MOU with Teliasonera

for jointly developing and

commercializing new businesses
Established CapEx Review and
Compensation Review committees

Formed a consortium to develop

satellite DMB business

Launched WCDMA commercial service
Provided a CDMA Automatic Roaming
Service in Taiwan, Mexico and Peru

Commercialized a next-generation
streaming video compression technology
Celebrated 20th anniversary

Launched a satellite for the world’s first
digital multimedia broadcasting service
Upgraded credit rating to A3 by Moody’s
Launched a joint venture company
named UNISK in China

Started Digital Home Pilot Service

Issued Convertible Notes worth

US $329 million in London

Offered the Automatic Roaming

Service in Israel

Launched a wired and wireless

integrated Cyworld portal

Exceeded US $10 million in export sales of
cellular ring back tone solution ColorRing
Exported wireless Internet platforms to
Kazakhstan

Announced the strategic partnership

with KB to provide M-Bank Service
Formed Ubinet consortium for

BcN pilot project

Secured over 100 thousand S-Fone service
subscribers in Vietnam

Launched a wired and wireless integrated
music portal service called MelOn
Started cellular ringback tone

service business in the U.S.
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Mar.

Apr.
May
Jun.

Jun.

Jun.

Aug.

Oct.

Mar.

Apr.

May

May

Aug.

Sep.

Oct.

Feb.

Apr.

. 2005

. 2005

2005

2005

2005

2005

2005

2005

2005

2005

. 2005

. 2005

2006

2006

2006

2006

. 2006

. 2006

2006

2006

2006

2006

2006

. 2006

2007

. 2007

2007

Established a Korea’s first

continuous audit system

Acquired a WiBro service license from the
Ministry of Information and Communication
Ranked the No. 1 brand in the National
Customer Satisfaction Index for eight
consecutive years

Offered Automatic Roaming

Service in Indonesia

Exported the GPS-based safety service

for children called ‘i-Kids’ to Europe
Acquired ‘A’ (stable) rating from Fitch

Won the 2005 corporate governance award
from the Corporate Governance Service of
Korea Exchange

Initiated video telephony calls

between Korea and Japan

Selected as the pilot Jeju Telematics service
provider in the second year project
SK-EarthLink disclosed a new

company and brand called ‘HELIO’

in the U.S. market

Started the ‘WCDMA Automatic

Roaming’ service all around

France and Italy

Received a Presidential Citation in
recognition of executions of

win-win partnerships with small,

medium, and large-sized enterprises

NATE mobile search services topped

1 million a month

SK Telecom and Ewha Womans University
agreed to cooperate in building a ubiquitous
or U-Campus

Launched ‘HELIO’, a nationwide MVNO
(Mobile Virtual Network Operator) service in
the U.S., in a joint venture with Earthlink
Introduced the world’s first commercial
HSDPA services and a HSDPA handset,
under its new service brand ‘3G+’
Bought US$ 1 billion worth of
convertible bonds of China Unicom
Commercialized WiBro access in
selected areas of Seoul

Debuted a key mobile
telecommunications brand, called ‘T’
Stopped providing adult content on its
services as part of continuing efforts

to fulfill ethical responsibilities

Signed first-ever MOU with China’s
National Development and Reform
Commission (NDRC) on developing

3G telecommunications

Began broadband wireless T LOGIN
services that enable access to

the HSPDA network for digital devices
such as laptops

Agreed to a strategic partnership

for next-generation mobile browsing
with Google

Established a strategic alliance with
Samsung Electronics for domestic and
overseas market cooperation by
supplying 20 types of handsets

Joined the Bridge Mobile Alliance
Launched nationwide HSDPA service
after setting up a HSDPA network that
covers 99% of the population
Introduced a dual-mode device that
supports HSDPA and WiBro
simultaneously

Apr.

Apr.

May

May

Jun.

Jun.

Aug.

Nov.

Dec.

Dec.

Feb.

Feb.

May

Jun.

Jun.

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2008

2008

. 2008

. 2008

2008

2008

2008

. 2008

Debuted TD-SCDMA test-bed in

Korea after establishing a TD-SCDMA
Service Development Center in China

in February 2007

Selected as one of the “Best Employers in
Asia” by the Wall Street Journal Asia and
Hewitt Associates

Joined the UN Global Compact, an initiative
that encourages businesses worldwide to
adopt sustainable and socially responsible
policies

Launched the world’s first USIM-based
credit card service in affiliation with LG Card
Signed a MOU with Freemove, an alliance
of leading telecom operators in Europe, in
order to expand the WCDMA global roaming
system

Signed a MOU with the National Urban and
Rural Research Center of the Vietnamese
Ministry of Construction to establish a joint
working group and cooperate on a u-City
project

By converting US $1 billion CBs, became the
second largest shareholder of China Unicom
with 6.6% of shares

Awarded the “Grand Prize in Business
Ethics” by the Korean Academy of Business
Ethics (KABE) for transparent governance,
strong relationships with business partners
and socially responsible contributions
Signed an agreement to acquire

Hanaro Telecom, the nation’s second
largest broadband service provider
Established the world’s first

commercial HSUPA network, with

speeds of up to 5.76Mbps

Entered China’s telematics market by
acquiring a controlling stake of 65.53% in
ShenZhen E-Eye High Tech, a Chinese GPS
company

Launched 11 St, a new-concept online
marketplace that lets users shop and share
tips via the wired or the wireless Internet
Signed an investment agreement with Taihe
& Rye Music (TR Music), China’s largest
record company, to become an equal
majority shareholder and enter one of the
world’s largest music markets

Launched Mobile Money Ventures in
partnership with Citi to develop mobile
financial services and technologies
Advanced into the Chinese online game
market by acquiring a 30% stake in Magic
Tech Network, the Hong Kong-based
company of Magicgrids Network

Won the Award of Excellence in Corporate
Governance from the Korea Corporate
Governance Service (CGS) for two
consecutive years

Set the global standard for telematics
technology when the Java Community
Process Board adopted SK Telecom’s
technology, which enables remote-control
automotive functions by mobile phone
Became the second-largest shareholder of
Virgin Mobile USA, with a 17% stake and
two seats on the Board

Sep.

Sep.

Sep.

Jan.

Feb.

Apr.

Apr.

May

May

Sep.

Oct.

2008

2008

2008

. 2008

. 2008

2009

2009

2009

2009

2009

2009

. 2009

. 2009

2009

2009

. 2009

. 2009

Ranked No. 1 in KCSI by the Korea
Management Association Consulting in the
Wireless Telecommunications category for
eleven consecutive years

Ranked No. 1 in KS-SQI by the Korean
Standards Association in the Wireless
Telecommunications category for nine
consecutive years

Recognized for excellence in global
sustainability as a member of the 2008
Dow Jones Sustainability Index (DJSI), a
first among Korean telecommunications
companies

Opened the T.um exhibition center at
corporate headquarters in Seoul, the world’s
first mobile communications exhibition
center

Won KRW 300 billion contract from the
Ministry of National Defense to lead a
consortium to upgrade the armed forces’
communications network

Launched T Cash, a USIM-based prepaid
card service that supports automatic
recharging when linked to a credit card
Launched iTopping 2.0, a new and improved
version of our online widget maker and
organizer originally launched back in
August 2008

Signed an intelligent urbanization MoU with
Cisco as part of a shared vision to help
China’s Sichuan region rebuild from

the devastating earthquake of May 2008
Launched Power Sales & Marketing,

a subsidiary that will strengthen and
complement existing sales channels
Signed a consulting agreement and letter
of intent to invest with UAE-based Kulacom
Broadband Investment Company to jointly
pursue WiMAX projects in the Middle East
and Eastern Europe

Acquired SK Networks’s leased line
business, raising the self-owned backhaul
capacity ratio from 51% to over 90%
Received the Global Telecoms Business
Innovation Award for the successful roll-out
of the industry’s first video call center
Relaunched wired-wireless Internet portal
Nate.com with a new visual identity and
direction in its 10th anniversary year
Launched T Store, Korea'’s first online
marketplace where anyone can buy or sell
mobile apps and content

Signed a fixed-mobile convergence
(FMC)-based mobile office deal with

the Korea Meteorological Administration
Launched Korea’s first cell-network-based
fixed-mobile substitution (FMS) service
Approved the acquisition of a 49% stake in
Hana Card for KRW 400 billion, opening
the way for new products and synergies in
the mobile payment space



Global Network

11, Euljiro 2-ga, Jung-gu
Seoul 100-999, Korea

Tel: 82-2-6100-2114

100 Mathilda Place, Suite 230
Sunnyvale, CA 94086, USA

Tel: 1-408-328-2900
Fax: 1-408-328-2931

33 St. James’s Square
London, SW1Y 4JS, UK

Tel: 44-207-661-9654
Fax: 44-207-661-9140

25th Floor, SK Tower,
No.6 Jia, Jian Guo Men Wai Avenue,
Chao Yang District, Beijing 100022, China

Tel: 86-10-5928-0105
Fax: 86-10-5928-0060

10th Floor, Bitxco Office Building,
19-25 Nguyen Hue Street
District 1 HCMC, Vietnam

Tel: 84-8-3822-5882
Fax: 84-8-5413-6344

Tokyo Office

Yamato Seimei Bldg., 8F, 1-1-7
Uchisaiwai-cho, Chiyoda-ku
Tokyo 100-0011, Japan

Tel: 81-3-3591-3800
Fax: 81-3-3591-3807

Jakarta Office

Bursa Efek Jakarta Tower-1, 15th FI.

JI. Jend Sudirman Kav. 52-53
Jakarta 12190, Indonesia

Tel: 62-813-8363-3883
Fax: 62-21-5140-2573
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Investor Information

SK Telecom Co., Ltd.
11, Euljiro 2-ga, Jung-gu
Seoul 100-999, Korea
Tel: 82-2-6100-2114

March 29, 1984

KRW 44,639 million
as of December 31, 2009

80,745,712 Shares
as of December 31, 2009

Korea Stock Exchange: 017670.KS
(Common Stock)
New York Stock Exchange: SKM (ADS)

Common Stock

Kookmin Bank

Securities Agency Business Department
34, Yeoido-dong, Yeongdeungpo-gu
Seoul, Korea

Tel: 82-2-2073-8110

Fax: 82-2-2073-8111

Citibank, N.A.

388 Greenwich St., 14th Floor
New York, NY 10013, USA
Tel: 1-212-816-6859

Fax: 1-212-816-6865

Form 20-F

Form 6-K: Quarterly Reports,

Proxy Statements, and other material
announcements

Friday, March 12, 2010, at 9 AM
SK Telecom Boramae Building,
58 Boramae-gil, Gwanak-gu
Seoul, Korea

www.sktelecom.com/eng/

For investor inquiries,

Email: irmeeting@sktelecom.com
Or mail to: IR Office, SK Telecom
11, Euljiro 2-ga, Jung-gu,

Seoul 100-999, Korea




"aAl| 01 92e|d J81yblig Y81aqg e pluom Ino ayew digy o1 suoljeiado uno o 10adse Alans ul
AJjigeurelsns aoj30e4d 9M SE SI9P|OYSXE]S JNO JO ||B JO UOljeJiWpP. pUB 1SNl 8y} UJes 0} uoijique
1seybiy Jno si }| *SI01SOAUI PORILIWIOD pue ‘sisuped aAlleAouUUl ‘SeaAo|dwa paledIpap ‘SIawoisno
[eAo] Inoyum Aepo] aie am SS829NSs 8y} 8Q 10U P|NOM dM JBY}] 8ZI|[eal M ‘L0389 YS IV

INJN3IOVNVIA
ALI'IGVNIVLSNS

6002 LHOd3d TVNNNY WOO3T13aL MS

AINIWIOVNVIN ALITIGVNIVLSNS



"80I1M8s uoljebineu paseg-auoyd depy |

JNO SEB YONs S92IN0SaJ PUB SWI} SAISSUOD SISWO0}ISNO
djay 1ey3 suonn|os sjigow Apuey Jo uoI}Odjes

SPIM B IO OS[E 8)\\ "92UBIUSAUOD J8INWIWOD
90UBYUS 1By} SWI)SAS uoljewlojul snqg o3 sybijisais
Se yons ainjonJseljul oljgnd jo juswabeuew

aj0wWal woJy Buibues suoin|os o Alalen e

UYUM S8IHUNWWOD [B20] Ul A}jIqeureIsns adueyus pue
SSBUSNOIOSUOD [BJUSWIUOIIAUS asiel Buidijay ase app

"}JOM]BU SUOIIEDIUNWIIOD
Aousbiswe ue Buipinoid se ||lom Sse seale aulew ul
abelanod ao1nes no Buipuedxs ‘suoifal uesunt) pue
nfor ayj Ul SUOIEDO| [BISBOD OM] JB PUIM PUE JB|OS AQ
pajamod sia1eadal Ajpusiij-1USLLIUCIIAUS Pa)|[elSul dMm
‘6002 U] "8Jed Jawo}snd auljuo pue ‘sojsoubelp
swdinba ajowsal ‘Buljiq ssejieded se yons
S92IN0SBI JOMB) YHM SDIAISS JaW0]SNO JaNaq JoAlep
0] SAeM SNOJBWINU PUNO} SABY OM ‘SIEDA Juadal U|

Japes| 1| [eqo|b e se

uolyeindal JNo Sk |[9M SE JUBWIUOJIAUS SSauisng
Buibueys Apidel ayy 0} puodsai 0} Ayjige Jno
90UBYUS 0] SNUIIUOD ||IM S8213oeId Ssauisng
puNoS JNo ey} JUSPIIUOD aJe dM ‘@ininy 8y} 0}
00| 8Mm sy "pJeog 1oedwo) [eqo|D NN 8y} O}
pajuiodde aq 0} 8A1IN29Xd 81eJ0dI0D 1S}
S,UOI1BU 8Y} dwedaq uom-ae] Asy) uewlieyd MS
Se g00Z Ul }1s00q [euoiippe ue 106 uoidweyd
HSD doi s,eal0y se a|iyoid [euoizeusalul N
‘sjeyJew [eqo|b ui ajiyoid ino Buisied S|

6002 Ul Jeak Jybiesis puooas e Joj saxapu|
AjlIgeuUrRISNG SBUor MO 8y} Uo uoisnjoul JnQ

‘AHjIgeUlEISNS 0} JUSLIHWWOD

Jno usyiBualis 0} PENUIUOD SM SE SBIHAIIOR HSD
Ino Jo} sioyeoipul eouewlopad Aoy peysijgeise
PUE UOISSIW S} U] 99)WWo9 8y} pJoddns

0} dnoJb 8l NSUOD B Pajeald am ‘600g Ul

"aininy

S|geurelsns e Joj ped no op 0} SAeM Mau J0} 300| O}
anunuoo am se sweiboud Jea3unjon Ayunwiwod Jno
OJUl SBWBY} [BIUSWIUOIIAUS Bulg pue suonelado Jno
10 BaJe Yyoes Joj syebiey uoizonpal Buias ul sn apinb
0} Aiojuanul seb asnoyusalb e a}e|dwod 0} pusiul
am ‘010g U| "S4ejua9 ejep Jno je juswdinbs Buljooo
Aousjoiye-ybiy o1 Buipeibdn pue sienies Buiziienuin
SE ||om Se swa)sAs Buljood [eunjeu paseq-iaiem Yyim
suolels aseq 00S‘ | Jono Buipesbdn Aq uondwnsuod
ABisus paonpal os|e ap\ ‘uoidwnsuod ABisus ul
sBuines 94,0¢g B pamoys s|el} Jaye saii|ioe} [euonesado
ul Bunybi @37 Ireisul o3 ueld ap) “uonessushb sysem
PI|OS Ul UuonoNpai %01 e 0} Buipes| ‘sease 82140 Ul
syonpoud s|gesodsip asn-a|buls Jo [eAOwal By} Se
yons sainseall %00} am ‘g00g U| "@oe|dyiom ay) ol
Bujuiyy usaib Buuqg am se ABisus pue s82In0sal
BAJBSUOD ||IM 1BY} SWa)SAs puedxs pue jdope
Aenissalboid 0} 8nuiluod am ‘[As) [eol3oe.d aiow B UuQ
‘aousIpne 9|qissod }sapim 8y} Yyim juswsbeuew
[BJUSWIUOIIAUS JO SouepOodwi 8Y} JO SSSUSIBME SSIel

190

990

'SI9}jelW SUOIIBOIUNWIWIOD [BUISIXS UO BuisiApe
pue ABajesis Ayjigeureisns Jno Jo asuewlopad
pue uoloallp 8y} Bulyenjeas yum payses sl
99]HWIWIOD JaquiaW-INo} SIY1 ‘SI0}08JIp dpISINo
98Iy} pue apisul auo jo pasodwoy ‘uoidniiod
-I}UB pUB ‘QUSWUOIIAUS 8y} ‘s1ybu uewny

Yoge| Jo seale ay} ul sa|diound usa} s,10edwod
8y} Jo uoneluswsa|dwi apim-aieiodiod Jno ul
pes| 8y} ayel 0} ‘S9N SAl S,pJeod Jno
10 8UOo ‘@aniwwo) diysusziy) aieiodio) ay}
paysiigeise am ‘800z AeN U] 2002 AeNl Ul
sdnoub ssauisng Jnoy-do} s,ealoy wolj 10edwo)
[ego|H NN @y} jo Aiojeubis 1sii} 8Y) sweoaq am
‘lenosdde pieoq snowiueun Aq payoeq

Jeak yoes jo Buiuuibaqg ayy

1e paysiignd podais Ayjigeurelsns jenuue

Jno ul JeaA Buiwod ay} Jo} sueld pue saljAloe
Jno Jo synsaJ ay} ysiignd am ‘Aouasedsuely

01 JUSWHWWOD Jno Jo ped sy "saijunuoddo
ssauisng mau Ayuspl djay pue ‘pJeoq ayy

0} sa1eljige dnoin) HS Joy1o pue saiuedwod 991SaAul
0} 9SIN0J SIY} pusixe 0} ue|d am ‘sisuped ssauisng
JNo 0} paIayo os|y ‘sqol Ajiep iy} ul saoioeld Ajpusily
-009 Jo uoljdope pue ssaualeme Jauped ssauisng pue
aafojdwe asealoul 0} Juswabeuew [EJUSWUOIIAUS UO
9sIn09 A101oNpOJUI SUljUO UB payodune| am ‘600z Ul

‘Auaizonpoud aspdisius Jo pial 8y} ul seiunpoddo
SSBUISNQ M3U JO Juawdo[eAap 8y} SALP SE ||oM

se jundjoo} uogsed umo sy sbeuew o} Ayjige sy}
dojansp ssauisng yoes Buidjay ui sjos Buipes| e

Aejd 01 pajoadxa S| 981HWWOD By} ‘seale ssauisnqg

|le Buipuasaidal saAINd9Xd JO pasodwoy) “9eRILIWOD)
101 usain ayy Bulysiigelse Ag 600z Ul 1s00q Jofew e
ABojes;s Juswebeuew [elUSWUOIIAUS BpIM-AudWwOD
Jno aneb ap\ “sauisnpul e jo Buiusalb ay} unds 03
[enusiod 8y} yum sassauisng mau Jo jJuswdojansp sy}
SE |[oMm Se S9JA1sa)l| Jawnsuod pue ‘ureyd Alddns
‘suolesado uno jo Bujusaib sy} sassedwoous ymmoib
uaalb Joy ABaresis snisuayaidwod JnQ ‘ymmolb usaib
0} peoJ 8y} uo Ae|d 0} ajos Juepoduw AjBuisesiou; ue
ey saluedwod SUOIFBOIUNWWOD PUB UOIEWIOU|

SS0.0E SSBUBAINIedWOD 8doUBYUS ‘SONsS|

Jolew 01 ainsodxa ¥sii aziwiuiw 0} paubisap sI
ABojes;s uno ‘Yojesado sjiqow Buipes| s,eai0y)

se AJunwwod a8y} Ul 8|04 IO JO suoljeloadxs
[euJaIxe pue [eulaiul yiog Aq padeys 'solyie pue
“QUBWIBAIOAUI AJUNWIWOD ‘uoijoajoid Jawoisno
‘sdiysiauped um-uim ‘QUSWIUOIIAUS 8U} :Seale
Jolew oAl uo sesnooy Absjelis Ayljigeureisns unQ

‘AljIgiIsuodsal [elUSWIUOIIAUS pUB

“QUBWIBAIOAUI AYunwiwod ‘AjuBaiul Jo senjeA Jno
ajowoud 1ey} saAlellul HSD O1b1eIls ‘OAIIeaId
ybnouyy eyepuew Ayjigenjoid Jno ypum Auowiiey
Ul UOISIA SIY} @A8IYDE O} UOISSIW JNO SNUIUOD
am ‘Aepo] ‘siaploysyels |e 4o} anjeA Buiesio
Aq eoe|d JB)18Q B plIoMm 8y} Buiyew Jo UOISIA e
S99BIqWS SIAMS dU} ‘2100 SH Iy "JUSWHWWOD
AljIgBUIBISNS JNO JO UOIBPUNO} 8Y} SI— WB1SAS
juswabeue MS ayr—Aydosojiyd inQ




'sojel |[BO pue 89IASS diseq Buionpal

pue sas} uoiduosgns Buiniem Ag s1ewolsnd awoodul
-MO| 10} |gEepIOYE BJOW UOIIBOIUNWILLIOD 8)Eew O}
Buiyiom aje am ‘Ises)| Jou Ing ‘1SET "92IAISS JBWOISND
pue sue|d ajel [e10ads ypym Buiaies uo pasnooy

aney oM Juswbas Jawolsn Jsyjoue ase Apeple

pue pajgesip ay] "SINS elA serepdn Buljiq Jeinbai
yum way buipinoud pue sueid aiel-1e)} ul abesn

Blep uo sywi| Buipnjoul Aq ebesn suoyd s,uaip|iyo
J18y} ebeuew sjuased djay osfe sp\ "800 Ul JUSIUOD
|njwey Joy 8a1Aes Buusyl e Buippe pue 9oog Ul
JUSIUOD }NpPE 0} SS829E }0aJIp Buyoo|g ‘Jusjuod
areudoiddeur wiouy uap|iyo Jivy 109104d sjuased dijay

Jsuped yoes yum isnip jo sdiysuonelas buois

pling am se wajsAs juswsabeuew diysuoljejal Jouped
JNO pUE UOJFBdIUNWWOD JO S[puueyd Bujpuedxs

Aq ainjonuisesyul yoddns Jeuped uno anoidwi pue
abeuew 0} 8NUUOD B8M ‘sBullepING UOISSIWWOYD
apel| Jieq aioy yum BuiAidwod Ajny 01 uoiippe uj
‘SSouyeaM JO seale Apawal pue Apjuapl AjAaissaiboud
pue uojjoejsiies Jjauped yoeJ) sn padjay sey Asains
XopuU| UOI}OB)SIIES JoupBd Ssauisng Jno ‘/00g d92uIS
‘sdiysuolje|a. ssauisng juasedsuel} pue Jiej uo jing
sdiysisuped uim-uim a1eaid 0} piey Buniom ale app

‘s}eyJew [eqo|b ul pjoyioo; e 186 wayy djay o}
ABojouyoa) ssejo-pliom yym siauped ssauisng Jno
Jo} yoddns Buneysew pue suoliejal olignd seasiano
Buipinoid uibeq [iim em ‘010z Ul Buiels "6002 U!
suonesidde pue Jus1u0d djIqow Sk [|9M SE Buly) Ul
saunpoddo sssauisng uo Buisnooy ‘[eAllse esp|

01 sdajs Jo Jaquinu B udy e} 9ABY aM ‘Sieak Juadal u|

‘'sayoealq
elep JoWo}snd 049z Jo [eob Jno jo ynsind u
Bunioyuow pue Buiuresy buiobuo yiog dn paddals em
se sjsanbal ejep Jowo3isnd 40} WalSAs uoiednuayine
ue paydope osje s\ (OdD) 199140 AdoeAld JeIyD o
uolyisod ay} Buieaio pue Aoeald Jawoisnd aiNsus
0} ueld Ja1sew e Buiounouue Ag gO0g Ul [9A8] 1X8U
9} 0} JUBWHWIWOD AoeALd JNO 00} oM ‘sanss|
Aoeaud Jewnsuod Jo ssauaseme olignd Buisu Yupa

‘youne|
Je aousadxa Jawolsno s|gissod }saq 8y} aINsus

0} spoye Jno jo ped se sseooud Bulusaios [eulsiul
ue ssed mou 1snw sjonpoud |y ‘siuswalinbal
Buiusaios Jno pausiybiy Ajpuesubis am ‘600g Ul
*UOoI10BJSIIES JOWO01SND JO [9A9)] 9|qissod 1saybiy ay}
aINsus 0} Juswaii}as 0} 1deduod wouy Juswabeuew
8|0A0-8}1] }onpoid pajuslIo-1aWwolsnd 8o13oeid S\
'sjule|dwoD JaWwo}sno paje|al JO SWNjOA 8y} Bulonpai
Ajjeonewelp ‘Buiysiyd ao10A pue weds jusanaid 0}

690

890

uad(Q Jno pjoy 0} BNUIUOD OS[e S\ "600¢ Ul syonpoud
[eID2JaWWOD SEB paingap Yolym Jo Jnoy ‘Ajjenuue

seapl 00g JoN0 paniedal aneY am ‘sieahk om) jsed

8y} JonQ “Bupjuiyy ase sisuped JNo Jeym Yypm auny uj
Aeis 01 800z @ouls aus poddns Jsuped Jno eiA seapl
Pa12I|0S aABY S)\A ‘| Ie 40} saiunuoddo ssauisng
UIM-UIM 8J0W 8)eald o} Buleys pue ‘uoleioqe||od
‘ssauuado Jo sanjeA 0'g g9 8y} Buioeiquwia ase app

"pJEOQ 8y} SS0.I0E 9ouewIouad 4SO

J18y1 osied sisuped Jno djay o1 swesboud poddns
Jno Buipuedxs jo ssao0.1d 8y} Ul MOU aJe am ‘6002
a1e| ul sieuped ssauisng |je 1e aouewlopad YD 1o
[2A9] 8U} Jo Aenins e Ag paxoeg "s1ybu uewny pue
‘seonjoeud Joge| ‘JuswuoliAuS 8y} BUuLIBAOD SpJepue)ls
HSD [eusdiul ano Aidde em ‘suoinenjens Jeuued
Buung ‘senss| uoidniiod pue ‘spiepuels Joge| ‘sybu
uewny Jo ssaualeme asiel djay o} Juswabeuew
SOIY18 pue uojuaAaid juswsseley [enxas Bulienod
sweJlbo.id uolesnps suljuo Jo Jaquinu e sieuped

INO U310 S\ "eouBwWIOMSd YSD UMO Jno aroidw

0} 9A]S 9M SE uoIssiw juenodwl Ue S| ureyd

anfeA ay1 ssoioe spiepuels 4sO ybiy Buipjoydn

S92IAI9S Bup00|q pue Bulidyjl} 9J10A pue 1X81 pappe
-anjeA Asejuswa|dwod UBASS oo OS[e ap\ “S||iq
auoyd J18y} uo saslidins ploAe pue abesn Jiay} Jo
yoeJ} desy siewoisno djay 03 abesn ejep uo sarepdn
SINS Jenbau apinoid am ‘sebireyd ejep passipw
noge BulAuom woly siewoisnod Jno daly jeys sued
elEP 9lBJ-JB)} JO Jaquinu & Buayo 0} uonippe u|

‘aoe|d}ey ew aAledwod pue pajeinies

s,Aepoy ul yimoub Buiaup o3 A8y au3 s INTD aAalieq
S/ Jeah ybiesis yig| ajgedewsal e Jo} (ISON) Xapu|
uonoeysiles Jawoisny [euonep ayi doy urebe aduo
sn padjay AbBejelis ay; ‘sauo poob Buiziwixew

pue seoualadxa Jawoisnod Jjood Buneuiwig uo
pasnoo4 ‘Abajesis (NJD) Juswebeuew aousiadxe
Jawoisno e Buppusws|dwi pue Bundope Aq [aAs] 1xau
ay1 01 ABajesis pue Aydosojiyd ssauisng pajusLio
-JBWO1SND N0 %001 M ‘600Z Ul "YimoiBb panuijuoo
0] [BIIUSSSS 2J0W UdAS Buluooaq sI aousadxe
Jawoisnd anbiun pue Buljedwoo e Bulslep
‘ainjew Ajjeoibojouyosy pue juiod uoljeinies auj je
MOU }S3JBW SUO[IEDIUNWIWOD 8]IqOW UBSI0Y 83U} UHAA

‘abJeyd [euollppe ou je salbojouyosy
paduBApPE-1SOW ‘1S81E| 8Y] 0} SS820e YHMm sisuped
Jno apinoid 03} 010g Ul J83usd Bujuresy ABojouyos)
ajigow e ysijgeise 0} uejd ap\ “siouped s|genjea
}Sow JNo o} senss| ssauisnq [esousb pue ]| uo
$9sJn02 Bujulel) suljyo Us} JOA0 JaYo OS|e 9\ "6002
ul seakojdws Jeuped 000 g 4ono Buinies ‘spialy
Buneysew pue [eojuyos} Buenod sasinod Buuresy
auljuo QO | UBY} 8J0W Jayo Ajuaiind ap\ "sessauisng
wiNipaW pue |[BWS JO S82JN0SaJ 8y} puohaq
Ajpuanbauy aJe swelboud Buluies; aaisusyaidwo)
‘sojuedwo? Jauped 1e sdiysussiul

Jeak-auo pied A)nj ye sjueoldde Buipueisino 916
Buioe|d ‘weiboud diysuiaiu| UIN-UIA MS apim-dnoib
8y} ul peredioiped osfe am ‘swesbold aAiuaoul pue
poddns Jo Jaquinu e ybnouy} Jeak ayy Buunp uoljiq
'S0 MY Buielol sueo| yum siadojansp Buipinoid
0} uoilppe U "Ajlenuue sashojdwa Jsuped 000‘002
0} Ajj1oe4 poddns [Bo1UYDS] pue pag-1s9} 1S00-0U
sy} Jo Ayoedeo ay} Bulignop ‘Usjua) 18] 821neQ
3[Iqo\ Jno papuedxs pue pajedolal am ‘600z Ul
‘sweibold 8oue)sISSe [ejouBUlY PUB (8Y SNOLEA
J2JJ0 am ‘ssausAiiledwod Jivy) usyibualis sisuped
ssauisng Jno Buidjay 0} JusWHWWOD JNO jo Hed sy



*90UB||90X8 [BDIY1S JO [9A8] Joybiy

© 10} Wie am se suoloajold Jamo|gafisiym aroidu
SE ||om se sjauueyo Buipodas pue Bulesunod
[eoiyie 1o Auoignd dn dais [jim am ‘Q1L0g Ul "Malral
J0} Jejua) Buljesuno) [Bo1yig pue seRIWo)
HpNY 8y} 0] UOIIEHDI0S 0 SpEJ} Jiejun Jo spodas
[le spsemioy yeyy wisisAs Buipodal 10auip e e1eledo
am ‘seakojdwa 0} Buiesunoo soiyie Buipiroid 0}
uollppe U] "sjuswalinbal 1oy A8|XQ-SaueqJes SN
yum saljdwod Ajinj walsAs |0J1u09 [euSIUl INO

‘[oA8] Ixau 8y} 0} Ayubajul 01

JUSWI}WILWOD N0 ©¥e) O} Wie am se auljdiosip [eulsiul
JO |9A9] 8Y} 8siel 0} ouewouad a1eneas A|[eono
pue sanss| [eo1Y18 J1dY1 suldp 01 wayl Buemodws

'966 1 92UIS UBJP|IYO 8S8WBUIBIA 20/ T 4O [e10} B JO
$90B) 98U} UO X9E(q Sajiws Ind padjey sey—saijwiojep
[e1oe} [eyuabuod Jo seusbins aA1309.1100 8a.)
—wieJboud JuswanjoAul AHunwwod ainjeubis

JNO ‘}SE8| J0U INq ‘ISET] '900Z 92UlS uoljesauab 1xau
S, WeulslA Joj} Jajuad aoinosai Bujuses| e apinoid 0}
SpIMUOIIEU Sal}ISIaAIUN Jofew Je saueiqi] WoddRL MS
dn 10s Os[e aney 9\ "S[euoissejo.d || S,MOLIOWO]
Je3s0} djay 01 AUD YUl 1yD OH Ul Jejus) 1|

Ww099I8] S Y} paysiigeiss am ‘/00g U] ‘sieah sy}
JONO WBUIBIA Ul 9AII0R AUSA USSQ OS|E aABY S\

‘8002 Ae\ ul @douinoad uenyoIS

S.BUIYD >2N]s Jeyl axenbypues Ajpesp ay; paainIns
Jey} saljiwe} pue ualp|iyo o} adoy mau Buialb ‘jooyos
AddeH ys uenyais auy jo Buiuado ayy Joy noyzbusd
40 A0 8y} Jo SsjuBpIsal [D0] paulol am ‘6002
Jaquiardag u| "synpe BunoA Jojy (ssauisng 1noge
abpajmouy) .gv3, Se yons swelboid [euoneonps
Josuods 0} Buly) 0 anBeaT YINoA 1siunwwo)

BUl Yum pund MS sui pajesalo em ‘gooz Arenuer

u| "aA]| 0} seoe|d Janaq saiuUNWWOo9 [eoo] Bupfew

Ul PSAJOAUL BJB M ‘SSBUISNG OP M JOABIBUAN

‘Jun yoes 01 sduewIopad [BOIY1S UO Yoeqpas) Bulnlib
pue Buizenjens aq |Im am ‘0 L0g Ul Buluuibag "saiy
mau pue ‘siapes| dnoib ‘siepes| wea} Buiwooul
‘sanIInoaxa oy} Ajjeoly1oads palojie} sweiboud
uolyeonpa Buijesado mou ae ap\ “ul-Anqg @aAojdws
9SEaJOUl PUB ‘S99B) JuN Yyoes sanss| anbjun ayj
9[)0€] 01 |9A8] JUN [euoieZIUeBIO 8y} O} SNO0} JNO
PauIYs aABY aM /00 Ul 82I0I0M 8J13Ud N0 IO}
uoleonNpa sy} Jo uone|dwod sy} 8oulg “sieuped
ssauIsng pue seakojdws Jno Joy swelboid uoiyeonps
SUIIJO PUE SUIJUO JaO S\ "Wd)sAs Juswabeuew
SOIY18 JNO Jo 904 A8y e sAeld uoneonps Buiobup

"SIOMSUE pUB SaNss| [BOIY}8 UOWWOD
Jo suopne|idwoo ybnoiy} sanssi [Bo1Y}d SNOLBA
Buipuey Joj saulppInb 81840uU0d ‘[eonoe.d apinoid
0S|e 9)\\ ‘'swnipaw Jayjo pue ‘seujzgem ‘|guueyd
AL @snoy-ul Jno ybnouyy seakojdws |e o1 Aubajul
J0 @ouepodwi a8y Buizediunwwod Ajjuslsisuod

Se ||om se anbojelp pue uoljeonpa ybtnouy}
juswabeuBW JO S|9AY] ||E JB 82Ud|[90X8 [BIIY}

O} JUSWIHLIWOD WUl € ||3SUl O} 9ALIS B\ “(SINMS)
wia1sAg uswabeuel HS Byl SBIpOgqUIS Yoiym

LL0

0.0

"a1ep o} pabajiaudiapun ay3 Joj sqol 00g‘ L

UBY} 8J0W JO UOI}EeaID 8U} Ul Pa}Nsal SABY SUOYS
asay} Yayiebo] -10eloid suoz AddeH gLg L ey ybnoayy
sua9} 0} salunpoddo [einynd pue ‘Jom ‘[euonesnpa
apinoid 0} SOHN pue uswuisnob yum ssuped

os[e 9\ Uiedas olne pue Ysresyl ‘oisnw ‘Buiyood Jo
SpJal} 8Y} Ul S[|IYS [BUOIIEDOA UJes| 0} saiunpoddo
sus9} pabejinuidispun Jayo swelboid jooyog AddeH
MS INQ "SPIMUOIIEU SIB}USD GZ Ul Seiunpoddo

qol peieaso ose sey Ing ‘Apasu ayy 0} abseyd Jo

9aJ} sjeaw snonnu sapiroid Ajuo jou wesboud xog
[ea\ AddeH MS anQ “Anubip yum sanjgswayl uoddns
pue aAl| pabajinudispun sy} djay 0} uoiepuno
WwnueN MS 8y} paysiqelse am ‘G00g Ul Yoeg

‘aredioiped 01 SioWo01SNd

JNO 8)IAUI pue ‘swielBoid JUsWSA|oAUl AHUNWILIOD

Jno azi911gqnd o} [epod Jay1ebol-| syl payoune| am
‘6002 U] "PeOIgE JO SWOoy Je sis)ses|p Jofew Jo
$J19quUIsgNs swJojul 821A8s poe Aousbiawe Jno pue
‘A1uno9 8y} Jano B susa) pa|gnod} sdisy 8o1nes
Buijesunoo-1xa1 JNoY-7g INQ *G00g d2uls suoneziueblio
[elUSWIUIBAOBUOU JO} UOI||IW OFE MU 49A0 pasiel sey
wuoyeld Buisrespuny Ayseys a)igow Jno djiym ‘¢00g
QoUIS Sal|IWey 1oy} yum suosiad Buissiw 10 10| g
ajunaJ padjay sey 921A8s suosIad Bulssi|A 1o} yoseas
9[IGOIN 8y "poob Jo pom e Bulop SI ainjonJiseljul
pue ABojouyos} suoiedIuNwWWod aigow JnQ

‘SOIYIS JO SPOD WO0I9I9] MS 9yl mojjo4 03 Buibpa|d Ag
JeaA yoes uibaq seakojdws ||y oineyaq |ealyiaun
ploAe seaiojdwa Jno djay 03 saullepinb Bunjew
-UOISIO8P PUE }ONPUOD JO 8p0D B pajusws|dwl

aABY OM ‘g00g Ul SOIY}8 JO 8po2 Jno Budope aouis

‘[9A8| Hun [euoneziueblio

[enpiAlpul 8y} 0} pJemumop Aljigisuodsal pue
Auoyine Buiyiys ‘eoe|dyJom a8y} U0 SNJ0} SaIHAIIOR
Jno se Bujuresy Jueasjai-uolisod apinoid o3 weisboid
uol3eoNpa SoIY18 JNo padweAal dAeY M ‘6002

ul Buiuels "eouepinb anoidwi pue ‘}oNpuod Jo
spJepueis Jno asiel ‘sanss! [ed1y}e Jo Buuoyuow
uayjbualis 0} panuiuod aney am ‘sieak maj 1sed ay}
JBNQ spJepuels [eqolb 03 dn saunseaw ey} Aybajul
JO 2In}Nd & paislsoy AjjealrewslsAs pue Ajpesis aney
am ‘200z ul 3oedwo) [eqo|n NN 8y Buuiol pue +00g
ul Juswabeuew SoIY18 1o} lomawel} [euolyeziuebio
anisusyaidwod e Bulysijgeiss aoulg ‘Juswdoensp
pue ymmoib sjgqeureisns o} spes) yey Ajjigenyold

Jo }nsind [eolyie ay} si A18100s 0} 8ABY SassauIsNg
Ayigisuodsai pue 8]0J [BjUSWEPUNY }SOW 8y |

"sua9)] Buowe asn suoyd 9]IqoLW SAI}ONIISUOD
aj0Wo4d 0} JUSWSAO |00YOS |Njiineag Sy} Yum
paJauped osfe aney 9\ "6002 YBnoJyl sioluas 000‘S
Jano Buinss ‘ssuoyd Jivyy asn 0} udes| siojuas djay
0} /00g 92UIS SJ91USD) JEJ9\\ JOIUSS JO UONEBIOOSSY
B2I0Y dU1 YIM pasiom aney ap\ ABojouyosy ajigow
JO 9sn 1S9( 8} 9YEW 0} SUSS} PUE ‘SI0}08)0p
ueaI0y YHON ‘pojgesIp 8y} ‘sioluas djey 031 Sjuane
pue sweiboud [euoiyeanps Jo AlaleA e Josuods app

AYUBIp Yyum seAjesway}

voddns pue aal| 03 pabsjiaudiepun ay} Buemoduie
pue ‘au Alajes [e1oos ay} Buipuedxs ‘epialp [eubip
ay} Buibpuq ‘anl| 03 9oe|d Jonaq B plIoMm 8y} pue
SSIHUNWWOD JNO dYew djay 0} S82In0sal JNO abeIaNs)
0] PaNUIUOD 8M ‘G00Z U] "SeNsS! [BI00S [eluswepuny
s,Aepoy Jo awos aajosal Buidjay ul sjos Aey e BuiAeid
S| JUBWIWWOD AJunwiwo? Jno—uoledioiued AddeH
pue Yayiabo] AddeH ‘ebueyn AddeH—sonow saiyy
uo paseg "sqol pue syjoud Bunessusb Aidwis puokeq
Je} umolb aney suolielodlod Jo suoneioadxs olgnd



All SK Telecom products and services mentioned

in this publication are the property of SK Telecom.

Published by SK Telecom

Coordinated by Hosook Hwang, Hyunyoung Jung
Created by S/0O Project: www.soproject.com
Planned by INCA Communications

Written by Kevin Newhart

Photography by Leem Studio

MIX

Label from
responsible sources

Ewiscorg FSC® C005302

Paper: The SK Telecom 2009 Annual Report is printed on Eco-plus and Garda, which are
ECF (element chlorine free) paper. All paper used in this document is acid-free and FSC-
certified. The FSC logo identifies products that contain wood from well-managed forests
and other controlled sources certified in accordance with the rules of the Forest Stewardship
Council. Printer holds FSC Chain of Custody [Certificate number DNV-COC-000176].



by

SK telecom

2009

SK TELECOM
ANNUAL REPORT

Y]
=
o
o
2
=
(8]
2
[a]
o
v
o

osALcy
(,” %,
@
( Sustalnahllrty Indexes \\&®’y

PPPPPPPPP



