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Board of directors resolutions of Woori Bank, Woori Card and Kwangju Bank in
connection with Woori Card's credit card business

The Board of Directors of Woori Bank, Woori Card and Kwangju Bank passed
resolutions in connection with (1) the spin off and transfer back to Kwangju
Bank of Woori Card's existing portfolio of "Kwangju Bank" brand credit card
accounts it originally acquired from Kwangju Bank in March 2003, and (2) the
subsequent merger of the remaining credit card business of Woori Card into Woori
Bank.

Key Details of the Merger Resolutions

1. Reason for Merger

—-To rehabilitate Woori Card's financial structure and strengthen its
business capability

2. Woori Card-Kwangju Bank Spin Off and Transfer Details
-Spin off and transfer method: The assets and liabilities to be transferred
to Kwangju Bank will be equivalent to the existing portfolio of "Kwangju
Bank" credit card accounts Woori Card originally acquired from Kwangju
Bank in March 2003
—Stock to be issued in connection with the merger: Not applicable
-Spin off and transfer date: March 29, 2004

3. Woori Card-Woori Bank Merger Details

-Merger ratio: 1:0.3581 (Woori Bank:Woori Card)

-Stock to be issued in connection with the merger: 65,389,060 shares of
common stock

—-Merger date: March 31, 2004
The merger ratio and stock to be issued in connection with the merger
were derived assuming a KRW 800 billion capital increase at Woori Card
prior to the merger
4. Creditor/Bondholder Merger Objection Deadline
—-March 6 through 15, 2004
5. Woori Bank Capital Base

—Common stock: KRW3,179,782,900,000

—Number of shares: 635,956,580 (face value: KRW5,000)
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6. Woori Card Capital Base

—Common stock: KRW113,000,000,000

—Number of shares: 22,600,000 (face value: KRW5,000)
7. Kwangju Bank Capital Base

—Common stock: KRW170,402,585,000

—Number of shares: 34,080,517 (face value: KRW5,000)
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