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Term Sheet 
Terms and Conditions of the Note 

Woori Card USD 5Y Floating Rate Note (Formosa) 
 

 

 

Strictly Private and Confidential 

Issuer Woori Card Co., Ltd. 

Issuer Rating A3 by Moody’s 

  

Lead Manager BNP Paribas, Taipei Branch 

Co-Managers Cathay United Bank Co., Ltd. 
Capital Securities Co., Ltd. 
Taishin International Bank Co., Ltd. 
Sinopac Securities Corporation 

  

Form Registered 

Status Senior, Unsecured 

Currency U.S. Dollar 

Issue Amount USD 100,000,000 

Denominations USD 200,000 

Issue Price 100.000% 

Redemption Price 100.000% 

  

Trade Date 25 September 2020 

Issue Date 16 October 2020 

Maturity Date 16 October 2025 

Coupon  3month US Libor + 1.00% per annum, include the first payment period, 3month US Libor applicable 
without interpolation. 

3-Month USD LIBOR 3 Month USD LIBOR, fixed 2 London Business Days prior to the beginning of each Interest Period at 
11.00 London time, with reference to Reuters Screen Page “LIBOR01” 
 
“London Business Days” means a day on which commercial banks and foreign exchange markets settle 
payments and are open for general business in London 

Interest Commencement Date 16 October 2020 

Coupon Payment Dates Quarterly, each 16th of January, April, July and October commencing 16th January 2021 up to and 
including the Maturity Date. 

Day Count Fraction Actual/360, Adjusted 

Business Day Convention Modified Following 

Business Day for Payment London, New York, Seoul, Taipei 

Listing Taipei Exchange (“TPEx”) and SGX 
TPEx is not responsible for the content of this document, the Offering Circular and no representation is 
made by TPEx to the accuracy or completeness of this document, the Offering Circular. TPEx expressly 
disclaims any and all liability for any losses arising from, or as a result of the reliance on, all or part of 
the contents of this document, the Offering Circular. Admission to the listing and trading of the Notes on 
TPEx shall not be taken as an indication of the merits of the Issuer or the Notes. 

Governing Law New York Law 

Documentation Standalone Offering Circular 

ISIN XS2236381476 

Common Code 223638147 
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Paying Agent The Bank of New York Mellon, London Branch 

Clearing System Euroclear/Clearstream 

Settlement BNP Paribas Taipei Branch will settle via Clearstream account 50776 

ROC Selling Restriction The Notes have not been, and shall not be, offered, sold or re-sold, directly or indirectly to investors 
other than "professional investors" as defined under Paragraph 1 of Article 2-1 of the Taipei Exchange 
Rules Governing Management of Foreign Currency Denominated International Bonds (the “TPEx 
Rules”). Purchasers of the Notes are not permitted to sell or otherwise dispose of the Notes except by 
transfer to the aforementioned professional investors.  
 
Under the TPEx Rules, "professional investors" include "professional institutional investors" as defined 
under Paragraph 2 of Article 4 of the Financial Consumer Protection Act of the Republic of China 
("ROC"). 

 

Pursuant to Article 4 of the Law of Real Name Financial Transaction and Protection of Confidentiality, and Article 8 of the 
Enforcement Decree thereto, the Client hereby consents to the disclosure of information relating to this Transaction 
("Transaction Information") by BNP Paribas to any of its head office, branches, subsidiaries, affiliates and agents, within or 
outside Korea.  Further, the Client hereby consents to the disclosure of Transaction Information by BNP Paribas as 
provided herein without separately obtaining consents or sending notifications, except that in case of disclosures to non-
Korean regulators as required by relevant laws, BNP Paribas shall send a notification to the Client. The consents provided 
in this paragraph shall be valid until the earliest to occur of (i) the date on which BNP Paribas receives from the Client 
written revocation of such consents, (ii) the completion of this Transaction or (iii) the date on which this Transaction is 
determined by the Client not to proceed. 
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Note disclaimer 
This Term Sheet contains a proposal in relation to certain securities (the “Securities”) for discussion purposes only and unless otherwise stated is indicative only. The 
Offering Circular (including any supplements thereto) (the “Offering Circular”) in relation to the Securities will supersede and prevail over any prior communications or 
materials relating to the terms of the Securities, including this Term Sheet. This Term Sheet does not constitute an offer or solicitation to buy or sell any security or 
otherwise to enter into any transaction. Neither BNP Paribas nor any of its affiliates (together, "BNP Paribas") gives any assurance that any transaction will be entered 
into on the basis of these terms and no specific issuer shall be obliged to issue any security or instrument on such terms.  This document is not intended for any Retail 
Client, as defined in Directive 2004/39/EC (“MiFID”) and the relevant implementing measures in any EU member state. The information contained herein is provided on a 
strictly confidential basis and it may not be copied, reproduced or otherwise distributed by any recipient, whether in whole or in part (other than to that recipient’s 
professional advisers) without our prior written consent. 

 

No action has been or will be taken in any jurisdiction that would, or is intended to, permit a public offering of the Securities.  If you subscribe for the Securities once 
issued, these will be sold to you as principal and on the understanding that you will comply with all securities laws and public offer requirements in jurisdictions where you 
place or resell the Securities, including, without limitation, Directive 2003/71/EC (the “EU Prospective Directive”) and the relevant implementing measures in any EU 
member state. As you may not be the only purchaser of the Securities from us, any public offer exemption relying on offers only being made to a restricted number of 
investors (classified by type or location as applicable) may not be available. In addition, the Securities may not be offered or sold in the United States or to U.S Persons 
(as defined in regulations under the U.S. Securities Act of 1933 or the U.S. Internal Revenue Code) at any time.  The Securities have not been and will not be registered 
under the U.S. Securities Act of 1933, as amended, or the securities laws of any state in the United States, and are subject to U.S Tax requirements.  In purchasing the 
Securities the purchaser represents and warrants that it is neither located in the United States nor a U.S. Person and that it is not purchasing for the account or benefit of 
any such person.  The Securities may not be offered, sold, transferred or delivered without compliance with all applicable securities laws and regulations. 

 

By agreeing to purchase any Securities once issued, each purchaser of Securities confirms that (i) it is acting as principal for its own account and has made its own 
independent decision as to whether or not to invest in the Securities and as to whether such Securities are appropriate, suitable and proper for it based upon its own 
judgment and any advice from accounting, tax, regulatory and/or other advisors as it has seen fit; (ii) it is not relying on any communication (written or oral, including the 
information and explanations provided in this Term Sheet or in any marketing material provided to it by BNP Paribas) (unless otherwise agreed in writing with BNP 
Paribas), and it has not received from BNP Paribas any assurance or guarantee as to the expected results of any investment in the Securities and it acknowledges that 
BNP Paribas owes no duty to it to exercise any judgement as to the merits or suitability of the Securities for it; (iii) it is capable of understanding and assessing the merits 
of an investment in and the value of the Securities (by itself or through independent professional advice, including in relation to all financial, legal, regulatory, accounting 
and tax aspects), and understands and accepts the terms, conditions and risks involved in an investment in the Securities and it is capable of assuming such risks; and 
(iv) it acknowledges that it is its responsibility to review the offering documentation relating to the Securities to ensure that such documentation is acceptable to it.  In 
addition, by agreeing to purchase any Securities once issued, each purchaser undertakes that, in placing or reselling any of the Securities (a) it will comply with all 
relevant securities or other laws and regulations and public offer requirements in each relevant jurisdiction, including, without limitation, the EU Prospectus Directive and 
implementing legislation; (b) to the extent required by applicable law or regulation, it is solely responsible for determining whether any purchaser of any Securities from it 
is eligible to purchase such Securities and whether an investment in such Securities is appropriate and proper for such purchaser in the light of investor suitability 
considerations; (c) it will not hold itself out as agent or partner of BNP Paribas or any of its affiliates in relation to any such placement or resale; (d) in the event of onward 
sale of any Securities to any third party, it will deliver all information and documentation (including risk disclosures) which may be necessary and supply sufficient 
information in order for such third party to make an informed investment decision with respect to any investment in such Securities; and (e) it will not make any 
representations in relation to any Securities other than as specified in any related marketing materials prepared and/or approved by BNP Paribas. 

 

Financial transactions such as a purchase of the Securities will involve various risks which may in each case include risks of variation in interest rates, exchange rates, 
correlation, default risk, indicators of creditworthiness or perceived creditworthiness of one or more underlying entities, and/or the prices or levels of securities, 
commodities, funds and/or indices and lack of liquidity – see (if any) the Risk Factors section of this Term Sheet and (if any) of the supplement relating to the Securities 
and of the Offering Circular for further details.  The return on these Securities may be variable or contingent and any return anticipated by a purchaser of securities may, 
therefore, not be realised.  In addition, the holder of the Securities will either be exposed to (i) the unsecured credit risk of the Issuer and, if applicable, any Guarantor; 
and/ or (ii) where the Issuer is a bankruptcy-remote special purpose entity, the credit risk of any collateral ring-fenced for the purposes of the Securities and that of any 
swap counterparty, custodian, guarantor or other entity on which the Issuer is relying in order to finance the scheduled cashflows on the Securities. Securities may, under 
their terms, be principal protected but this does not in and of itself alter or mitigate this credit risk and (unless otherwise stated) principal protection (i) only applies in 
respect of the nominal amount of the Securities, and (ii) only applies at maturity and hence any redemption prior to maturity may be at less than par.  Where Securities 
are not, under their terms, principal protected, there is also a risk of partial or total loss of the principal amount of the Securities in accordance with their terms, and such 
Securities should therefore only be considered by persons who can withstand a loss of their entire investment.  Further, where these Securities involve leverage, it must 
be recognised that whilst leverage presents opportunities to increase profit, it also has the effect of potentially increasing losses. Such losses may therefore significantly 
diminish the performance of the Securities in a relatively short time.  There may not be any active or liquid secondary trading market for the Securities or any market at all.  
Accordingly, purchasers should note that it may not be possible to liquidate or sell the Securities for a substantial period of time, if at all, and if liquidated or sold, the 
amount realised from such liquidation or sale may be significantly less than the amount paid by the purchaser to purchase the Securities and/ or the present value of the 
expected cashflows of the Securities. Any reference to an Issue Price herein is not necessarily an expression of the market value of the Securities and the initial 
placement of the Securities (if issued) by any dealer may be executed at prices above or below such Issue Price. 

 

In view of these risks, purchasers or potential purchasers of the Securities should have the requisite knowledge and experience to assess the characteristics and risks 
associated with the Securities. BNP Paribas will provide any additional information, reasonably requested by the purchaser or potential purchaser prior to purchase of the 
Securities, in order to enable it to assess the risks and characteristics of the Securities.  However, no information will be provided by BNP Paribas with respect to any 
entity or the obligations of any entity referred to in this Term Sheet. In no circumstances shall BNP Paribas be obliged to disclose to investors any information which it has 
received on a confidential basis or the existence thereof. Accordingly, when the purchaser acquires the Securities, it will be deemed to understand and accept the terms, 
conditions and risks associated with it. Unless this document is stated to constitute a “final” or “dealing” term sheet, any prices or examples of possible structures 
contained herein are set out for illustrative purposes only and do not constitute any form of offer from BNP Paribas to trade on such terms or constitute an indication that it 
is possible to trade on those precise terms, and actual prices will depend on market conditions at the time the Securities are acquired. In addition, the Issuer reserves the 
right not to issue the Securities described herein in its sole discretion. BNP Paribas may (or may in the future) be long or short, or may have a financial interest in, any 
securities, loans or any other underlying asset described herein.  Furthermore, BNP Paribas or its affiliates may face possible conflicts of interest in connection with 
certain duties to be carried out in respect of the Securities.  Purchasers should ensure that they understand and accept the identities of such parties and the roles they 
play in relation to the Securities.  It is also understood that all information given by BNP Paribas related to the terms and conditions of  Securities shall not be considered 
investment advice or as a recommendation to acquire, hold, dispose of or otherwise deal in any Securities (unless otherwise agreed in writing by BNP Paribas).  Any 
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indicative price quotations, disclosure materials or analyses provided to you have been prepared on the basis of assumptions and parameters that reflect our good faith 
judgment or selection and, therefore, no guarantee is given as to the accuracy, completeness or reasonableness of any such quotations, disclosures or analyses.  To the 
extent that any such information or analyses are based on information from public sources, such information has not been independently verified by BNP Paribas and is 
subject to change from time to time. BNP Paribas does not represent or warrant the accuracy of such information which may be incomplete or condensed.  BNP Paribas 
will not assume any responsibility for the financial consequences of the purchaser acquiring and/or trading in the Securities described herein.  The terms of this disclaimer 
shall not be amended except as agreed in writing by BNP Paribas. 

 

The contents of this document have not been reviewed or endorsed by nor filed with any regulatory authority in Singapore and Hong Kong. You are advised to exercise 
caution in relation to this document.  If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.  

 

The Securities are not a protected deposit and are not protected under the Deposit Insurance Scheme in Singapore or by the Deposit Guarantee of the Singapore 
Government. The Securities are not a protected deposit and are not protected under the Deposit Protection Scheme in Hong Kong.  The repayment of the Securities is 
not guaranteed by the Hong Kong SAR Government’s Exchange Fund. 

 

This Term Sheet has not been registered as a prospectus with the Monetary Authority of Singapore, and the offer (if any) of the Securities in Singapore is made pursuant 
to the exemptions under Sections 274 and 275 of the Securities and Futures Act, Chapter 289 of Singapore ("SFA"). Accordingly, this Term Sheet and any other 
document or material in connection with the offer or sale of the Securities may not be circulated or distributed, nor may the Securities be offered or sold, whether directly 
or indirectly, to any person in Singapore other than (i) to an institutional investor pursuant to Section 274 of the SFA, (ii) to an accredited investor or other relevant person, 
or any person under Section 275(1A) of the SFA, pursuant to and in accordance with the conditions specified in Section  275 of the SFA or (iii) otherwise pursuant to, and 
in accordance with the conditions of, any other applicable provisions of the SFA. Transfers and subsequent sales of the Securities acquired pursuant to Sections 274 and 
275 of the SFA are subject to compliance with Section 276 of the SFA. 

 

This document must not be issued, circulated or distributed in Hong Kong other than to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 
571 of the laws of Hong Kong) and any rules made under that Ordinance.  Unless permitted by the securities laws of Hong Kong, no person may issue or have in its 
possession for the purpose of issue, whether in Hong Kong or elsewhere, this document or any other advertisement, invitation or document relating to the investment 
which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong 
Kong) other than to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571 of the laws of Hong Kong) and any rules made under that 
Ordinance. 

 

BNP Paribas London Branch (registered office 10 Harewood Avenue, London NW1 6AA; tel: [44 20] 7595 2000; fax: [44 20] 7595 2555) is authorised by the Autorité de 
Contrôle Prudentiel and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. 
Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available from us 
on request. BNP Paribas London Branch is registered in England and Wales under no. FC13447. 

BNP Paribas is incorporated in France with Limited Liability.  Registered Office: 16 Boulevard des Italiens, 75009 Paris, France. www.bnpparibas.com 

BNP Paribas, Taipei Branch is registered as a licensed bank under the Banking Act of the ROC and a licensed securities underwriter under the Securities Exchange Act 
of the ROC which is regulated by the Financial Supervisory Commission, ROC. This document is distributed in the ROC by BNP Paribas, Taipei Branch and/or other 
lisensed securities underwriter(s) by public offering through the securities underwriting mechanism.  

BNP Paribas makes no representation and has given you no advice concerning the appropriate accounting treatment or possible tax consequences of this indicative 
transaction.  Each holder of the Warrants shall assume and be responsible for any and all taxes of any jurisdiction or governmental or regulatory authority and should 
consult their own tax advisers in this respect.   
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ROC TAXATION 
 
The following summary of certain taxation provisions under ROC law is based on current law and practice and that the Notes will be issued, offered, 
sold and re-sold directly or indirectly, only to professional investors as defined under Paragraph 1 of Article 2-1 of the Taipei Exchange Rules 
Governing Management of Foreign Currency Denominated International Bonds of the ROC. It does not purport to be comprehensive and does not 
constitute legal or tax advice.  Investors (particularly those subject to special tax rules, such as banks, dealers, insurance companies and tax-exempt 
entities) should consult with their own tax advisers regarding the tax consequences of an investment in the Notes. Investors should appreciate that, as 
a result of changing law or practice, the tax consequences may be otherwise than as stated below. 
 
Interest on the Notes  
 
As the Issuer of the Notes is not an ROC statutory tax withholder, there is no ROC withholding tax on the interest or deemed interest to be paid by the 
Issuer on the Notes.  
 
Payments of any interest or deemed interest under the Notes to an ROC individual holder are not subject to ROC income tax as such payments 
received by him/her are not considered to be ROC sourced income. However, such holder must include the interest or deemed interest in calculating 
his/her basic income for the purpose of calculating his/her alternative minimum tax (“AMT”), unless the sum of the interest or deemed interest and other 
non-ROC sourced income received by such holder and the person(s) who is (are) required to jointly file the tax return in a calendar year is below $1 
million New Taiwan Dollars (“NT$”). If the amount of the AMT exceeds the annual income tax calculated pursuant to the ROC Income Basic Tax Act 
(also known as the AMT Act), the excess becomes such holder's AMT payable. 
 
ROC corporate holders must include any interest or deemed interest receivable under the Notes as part of their taxable income and pay income tax at 
a flat rate of 20 per cent. (unless the total taxable income for a fiscal year is NT$120,000 or under), as they are subject to income tax on their 
worldwide income on an accrual basis. The AMT is not applicable. 
 
Sale of the Notes 
 
In general, the sale of corporate bonds or financial bonds is subject to 0.1 per cent. securities transaction tax ("STT") on the transaction price. 
However, Article 2-1 of the Securities Transaction Tax Act prescribes that STT will cease to be levied on the sale of corporate bonds and financial 
bonds from 1 January 2010 to 31 December 2026. Therefore, the sale of the Notes will be exempt from STT if the sale is conducted on or before 31 
December 2026. Starting from 1 January 2027, any sale of the Notes will be subject to STT at 0.1 per cent. of the transaction price, unless otherwise 
provided by the tax laws that may be in force at that time. 
 
Capital gains generated from the sale of bonds are exempt from ROC income tax. Accordingly, ROC individual or corporate holders are not subject to 
ROC income tax on any capital gains generated from the sale of the Notes. In addition, ROC individual holders are not subject to AMT on any capital 
gains generated from the sale of the Notes. However, ROC corporate holders should include the capital gains in calculating their basic income for the 
purpose of calculating their AMT. If the amount of the AMT exceeds the annual income tax calculated pursuant to the the ROC Income Basic Tax Act, 
the excess becomes the ROC corporate holders' AMT payable. Capital losses, if any, incurred by such holders could be carried over 5 years to offset 
against capital gains of same category of income for the purposes of calculating their AMT. 
 
Non-ROC corporate holders with a fixed place of business (e.g., a branch) or a business agent in the ROC are not subject to ROC income tax on any 
capital gains generated from the sale of the Notes. However, their fixed place of business or business agent should include any such capital gains in 
calculating their basic income for the purpose of calculating AMT.   
 
As to non-ROC corporate holders without a fixed place of business and a business agent in the ROC, they are not subject to ROC income tax or AMT 
on any capital gains generated from the sale of the Notes. 



  

   
  

 28 September 2020 
  

  
 

 6 

 
 

 
ROC SETTLEMENT AND TRADING 
 
The Issuer has not entered into any settlement agreement with Taiwan Depository & Clearing Corporation (“TDCC”) and has no intention to do so. 
 
In the future, if the Issuer enters into a settlement agreement with TDCC, an investor, if it has a securities book-entry account with a Taiwan securities 
broker and a foreign currency deposit account with a Taiwanese bank, may settle the Notes through the account of TDCC with Euroclear System Bank 
S.A./N.V. (“Euroclear”) or Clearstream Banking S.A. (“Clearstream”) if it applies to TDCC (by filing in a prescribed form) to transfer the Notes in its own 
account with Euroclear or Clearstream to such TDCC account with Euroclear or Clearstream for trading in the domestic market or vice versa for trading 
in overseas markets. For settlement through TDCC, TDCC will allocate the respective Notes position to the securities book-entry account designated 
by such investor in the ROC. The Notes will be traded and settled pursuant to the applicable rules and operating procedures of TDCC and the TPEx as 
domestic bonds. For such investors who hold their interest in the Notes through an account opened and held by TDCC with Euroclear or Clearstream, 
distributions of principal and/or interest for the Notes to such holders may be made by payment services banks whose systems are connected to TDCC 
to the foreign currency deposit accounts of the holders. Such payment is expected to be made on the second Taiwanese business day following 
TDCCs receipt of such payment (due to time difference, the payment is expected to be received by TDCC one Taiwanese business day after the 
distribution date). However, when the holders actually receive such distributions may vary depending upon the daily operations of the Taiwanese banks 
with which the holder has the foreign currency deposit account. 
 


