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|l ndependemRepodi t or s
Based on a report originally issued

The Board of Directors and Stockhol der s
Shinhan Financi al Group Co. , Lt d.

Opi ni on
We have audited thetaobemehi sabéd Shinanai &li nanci

subsi dtihei €&gwhuipch comprise t hesodonfsioddraitaeld pdsa
Decemberd 3ahd 2023 consolidated statements odf ¢ om
cash f 1l owsstfhoern tehned edearand notes, compri sing me
explanatory information.

I n our opinion, the accompanying consolidated fi
the consoti adlatpdsiftiinam of the 4Gramup 2a0d30if t Dec @ md
financi al performance and ist beoorsdkeddanedccashta
Il nternational Fi nahkeliFaRR$ .Reporting Standards

We haveudited, in accordance with Kore@&n | 8t a&mada
Control over F(lmCdocd ad f RE e ©edibbaesrg d3 loon 2t0h2e cr it er
Conceptual Framewor k for Desiwer nlgi raanrdc iOgple r Rd p arg
the Operating Committee of I nternal Control over
report dat ebe xMareslk ed, aza02inmodi fied opi &6i dmtceemr nta
contronamwieal frieporting.

Basis for Opinion

We conductssd @wrcoauwadintce with KSAs. Our responsil
descri bed ©ORe stphoen sAiukdiiltiotrises for the Audit of the
of roauport. We are independent of the Group in acc
to ousofaucdciet consolidated financi al statements i
ot her et hical resparsittielsiet ireg uiim eaned rsd a Wee bwil i
have obtained is sufficient ands appropriate to p

Key Audit Matters

Key audit matters are those matters t heate, iinn owu
audit of the consolidated financial ¢t aTherseen t mats
were addressed in the context of our audit of th
thereon, anddewea dsoe pnaortatper oovpii ni on on these matte
(1) Assessment of allowance for credit | osses for

As discussed in Notes 3. (h), 5. (b), and 13 to t|
an all owance for credit LUoossss e(skEQLs)i nigmptahier nEexnpt e cnt
amortized <cost abrbotu,nidliig ono aKRWTf 4,DesA embket i3rhe

recognized for those | oans that have experienced
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ecognateomcredit i mp amornetdh, EoQLh eirswirseec cagnli2z ed . Th
Il l owances on an individual basis for individual
or those which have expern emntcrear ah iSd iCRrcibhdld bitdgdno
estryuyctotiahgcapital erosi on, et c.
h
r
0

—1—hmﬂ

e individual assessment involves judgment by |
om coll ateral. The all swamnmee nfears uareaedd iotn lao £d d
ans, the Group measures ECL based on its estirt
Default (LGD) and the Exposure at -Debkuhg (EAD) n
(AL . When measuring all owance for <credit | osse:
coll ateral, product and borrower type, credit ra
type are applied. For acacropdrextte veodrasi sme adwnree do
determining PD is the inteWnah wmeasluti mgstkheaal In
|l osses on corporate |l oans, PD i g idtet e nlmi,in®vtld s e
by considering both qgquantitative and qualitative
requires a high | evel of judgment by the Group.

— - 4

We identified the following risks cien faoac arrdeadn cde
|l oans as a key audit matter, considering |Iikelil
mi sstatement ;

Ri sokimi s st aitne mema al |l owance for credit | osses
the quanandatgualitative fact orriss &tsorfi gdceotreprontian
| oansmeas uarnid®, PAand i Rkcfoarher abl hgctive ECL ca

The following are the primary auditmarberedures W

We e
t o:
and
inte
in t

l uated the design and tested the opera
) the validation of the models used to
e i mpact of Bubh]i{(at)vehetaasseessmant he
al credit risk rating of the Il oans; (i]i
credit risk ratings.

5= ~+ ~ <
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We involved credit ri sk profysksnowla¢dgevi amd
t

experience who assisted in: (i) evalwuating
the PD and LGD parameters; (ii) evaluating
model ; and (iii )} orogd aPIDc walnadt iLnGgD foonr vaa rsda mp |l e Db
We evaluated on atbaemphéebanal scwhditherj sk r
collective ECL calculation were.assessed in
(2) Internally measuvati Yasr & a tluiknckeetd |sBevcduerriBtvidee
As discussed in Notes 5. (e) to the consolidate
instruments measured at fair value using vatl uati
based on observable market data as | evel 3 in th
Those financi al instruments measured at faktr val
l inked securities both held @anduibssudedrlyy obhi hlea
fair value is measured by the internally devel op
and | iabilitiesdwmass olWR\Bend & Bibieorn &% dnBEORW o n |, respe
Al stohe fair valuéd iokesuckcdeiitvesnhedidal paessens e
through pidoéht oeEEndoisitss ®sed d(ipnraensceinatledl iaasbi | i ti e
val ue throudfsprodfbibte c@Mwd sSRDKRFEW 7 91 i on 7a,nld4d 6K FOVD 9
million, respectivel y. I n order to measure the
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l uation models such as discounted cashimlpawsmo

d assumptions, depending on the nature of the
identified the following risk laeavelcc®haadherei w
d detimbhedveecurities as a keyehudftj mdgementnp
Ri sks of misstatement in the fairlivimkadc Ddcuif
measured by internally developed valuation n
i nputs (includilnygi nvgpolagsdtid,y @dr ruenldaetri ons, r
rates, etc.) and related assumptions.
e following are the primary audit procedures w

We evaluated the design amd tcegttead nt hentep erad
to the measurement of f air-lvialkwea oofectulrd td eersi.
controls related to the development and appl
assumpti onmeaswkerde meantt hef fair values.

We involved valuation professionals with spe
evaluating unobservable inputs ohiakeedl|l et umo
and (ii) develioppuwtgs uinntbhespe vadhtel y for a se

deri ddtnikewal securities and comparing @Ghdéari es.
val ue measurement s.

her matters

e procedures and practicetso uvuauditzedudém ¢ dres o
atements may differ from those generally accep

sponsibilities of Management and Those Charge
atement s

nagement ferrédbpopsepheation and fair present a
accor dlamR®, wand fKor such internal contr ol as
e preparation of consolifiabomdmbat aahnal ami stsabaee
fraud or error.

preparing the consolidated financi al sttt e me
ility to continue as a going conceomgerdn sanadsu
e going concern basis of accounting unl ess man
erations, or has no realistic alternative but

ose charged with governance Gamf@aincieslpomesp did tei h @

dioBResponsibilities for the Audit of the Consol
r objectives are to obtain reasonabl e assuranc
ole are free from materi al mi sstatemerdt epohtet |
at includes ourrapcei os. aReagbnakehel asfuassur e
dit conducted in accordance with KSAs wil/ al
sstatements can arise from fraud ar ienr rtchre amgdyr
ey could reasonably be expected to influence t



consolidated financi al statements.

As part of an audit in accordance wit hp K&fAss s iwen

skepticism throughout the audit. We al so:
ldentify and assess the risks of materi al mi
whet her due to fraud or error, design and pe
obtaudit evidence that is sufficient and appr
of not detecting a materi al mi sstatement res
Obtain an understanding of intesnagh aaoaditolpr:r
that are appropriate in the circumstances
Evaluate the overall presentation, structur e
including the disclosures, and whether t he
underl ying transactions and events in a manne
Conclude on the appr®@pusatehesbeoffjomagagemener
and, based on the audit evidence abteai ned,evwe
or conditions that may ©é&astbidiignyi ftioc a&rotntd cmwbet
I f we conclude that a materi al uncertaidmty e:
report to the hel abedodi datedufésancitl st at
i nadeqguate, to modify our opinion. Qur <concl
to the dat er epoouur Howeéevers future events or
cease to continue as a going concern.
Evaluate the overall presentation, structur e
including t he di scl osur es, and whet her t he

underl ying tervemg actiinoms mamdier that achieves

Obtain sufficient appropriate audit evidence
business activities within the Group to expr e
Weare responsible for the direction, supervi:
solely responsible for our audit opinion.

We communicate with those charged with governanc

and

ti mi dgamd dgihgniafui cant audit findings, includ

controls that we sidentify during our audit

We also provide those charged with governance w

et hi

cal rreeqgua rrdeimmegn tisndependence, and communi cat e

matters that may reasonably be thought to bear
safeguards.

From the matters communicat ede wiethertrmiomse tchhas g emnd:

of most significance in the audit of the consol
therefore the key audit matterébsepiVet dastebbel atwe
preebudublic disclosure about the matter or when
matter should not be communicated in our report
reasonably be expected mnhefiouswef gbucthecpmmbnicc anmn
The engagement partner on the @GegpiokrumBggsuBOkng i n



KPMG Samjong Accounting

Corp.

Seoul , Kor ea

Mar ch 54, 202

This report is effectiveaeeposrof dMaech Cdrt g
circumstances, which may occur between the
have a materi al i mpact on the accompanyin
Accor dhegliegaders of the audit report shoul
updated to reflect the impact of such subs
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SH

I NHAN

FI NA

NCI AL GROUP CO.

LTD.

AND SUBSI

Consol $dat ement s of FCoanhchabkbdPosition
As Doefcember 31, 2024 and 2023
(I'n millions of won) Not € 2 042 2 032
Liabilities
Deposits 5, 2 W 422,78 381,51
Financi al liabilitie
ot oss 5 2 9514, 1,868
Financi al liabilitie
through profit or | o 5 2 8,220 7,796
Derivative liabiliti 5 1 10, 05 5,038
Borrowings 5 2 4920, 56, 90
Debt securities issu 5 2 93,76 81,56
Net defined benefit 26 38, ¢ 67, ¢
Provisions 27 1308, 1,369
Current tax payable 203, 92, ¢
Deferred tax I iabildi 45 423, 542,
l nsurance contract | 28 51, 12 48, 33
Rei nsurance contract 28 98, ( 93, ¢
l nvest ment contract 530 1,165 1,572
Ot her Iiabilities 5, 3 40, 80 48, 72
Tot al l'iabilities 6 894 3, 635, 47
Equity 32
Capital stock 2,969 2,969
Hybrid bonds 4,600 4,001
Capital surplus 12,009 12,009
Capital adjustments (807, (658,
Accumul ated other <co (824). (1, 07-
Ret ained earnings 392, ¢ 36, 38
Total equity attribu-
Shinhan Financi al Gr 56053 53,72
Nomontrolling intere 276 7, 2,601
Tot al equity 58,21, 56, 32
Tot al l'iabilities an: W 73PB6 4, 691, 79
See accompanydammgs mlbdit deeatnecdb at het at ement s.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Consol dat ement s of Comprehensive | ncome
For the years ended December 31, 2024 and 2023

(I'n millions of won) Not 2 042 2 032
Interest i ncome W 29,20 27,57
I nterest expense (17, 8¢ (16, 7¢
Net interest i ncome 35 11,40 10, 81
Fees and commi ssion i 4, 29! 4, 17!
Feasd commi ssion expe (1,58 (1,52
Net fees and commi ssi 36 2, 71. 2,64°
I nsurance i ncome 3,111 2,89
Reinsurance i ncome 73, 44,
I nsurance service exp! (2,13 (1,74
Reinsurance service e: (75, (82,
Net insurance i ncome 28 983, 1,11
l nsurance finance i nc: 202, 143,
I nsurance finance exp: (301 (659
Net insurance finance 29 (99, (516
Dividend i ncome 37 239, 181,
Net gain on financial instruments at fair value

through profit or loss 38 1, 21u 2, 49:
Net losson financial instruments designated at fe

value through profit or loss 39 (344 (437
Net gainon foreign currency transaction 50, ¢ 256,
Net gain (loss) on disposal of securities at fair

value through other comprehensive income 12 60, (129
Net gain (loss) on disposal of securities at

amortizedcost 12 (23, 25
Provision for allowance for credit loss 40 2,013 (2,24
General and administrative expenses 41 (6,11 (5, 89
Other operating expenses, net 43 (2,068 (2,18
Operating income 6458, 6, 10
Equity method incomé@os9 16 ( 2832 125,
Other noroperating expense 44 ( 6Q 79 (260
Profit before income i 6029, 5, 96
I ncome tax expense 45 1,70 , 1, 481
Profitthef grear W 4558, 4, 47




SHI NHAN

(lm I'1'ions of won, exce Not 2 042 2 032
Ot her comprehensiyesarinnm
income tax 32
ltems that are or may
Val uagtaiiom securitidadcre
ot her comprehensive i W 1, 141 3,16
Equity in other compr e
associates 6,6 7 7,1
Foreign currency trans
operations 416, (6,
Net change in unrealiz
hedges 38, 61,
Net finance income or
(l'iabilities) (2, 33 (2,17
Net finance income (ex
assets (liabilities) (1, (20,
(72 7 1,03:
ltems that will not be
Remeasurements of the
|l i aibs | ( Asset s) ®2,) (200
Val uat iooansg@aiumi ties at
throogheormpr ehensi ve ir 4 3, 8,1
Gain (loss) on dispossa
through other compreh 7, 3 (3,
Changes in own credit
designated at fair va (6, 8, €
a7, (187
Tot al ot her comprehen:
i ncome tax (745) 84 4 ,
Tot al comprehensyievaer i n W 3§12, 5,32
Profit attributable to
Equity ISdlicdrasn d&fi nanci 326 W 4450, 4, 36
Nowontrolling interest 107, 109,
W 4558, 4, 471
Tot al comprehensive 1in
Equity holders of Shin W 3702, 5,20
Nowontrolling interest 10804 113,
W 3,81 5,32
Earnings per share: 326
Basic and diluted earn W 84 4 8, C
See accompanydaommgs mlbitchaatnecdb at het at ement s .

FI NANCI AL GROSPBBEIODL ARTES AND

Consol damtt@atds of Comprelmemndinwed)ncome (C
Fohetyeabmecembeddad d,32DQ22




SHI NHAN FI
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31, 2

GROUP CO. , LTD. AND SUBSI DI ARI ES
Equity
December 31, 202
Equity attributable to equity holders of Shinhan Financial Group Co., Ltd.
Accumulated
other compre- Non-
Capital Hybrid Capit Capit hensive income Retained controlling
stock bonds surplus adjust (loss) earnings Sub-total interests Total

W 2,96 4,19 12,009 (582 (1,91 33,96 50, 73 2,69 53,42
- - - - - 4,36 4,36 1009, 4,47
B} . - - 3,16 - 3,16 4,z 3,16
B - - - 7,1 - 7,1 - 7,1
- - - - (6, - (6, (1 (6,
B - - - 61, - 61, - 61,
- - - - (2,17 - (2,17 - (2,17
- - - - (20, - (20, - (20,
- - - - (200 - (200 (5: (200
. . - - 8, € - 8, ¢ - 8, ¢
- - - - 840, - 840, 3,1 844,
- - - - 840, 4,36 5,20 113, 5,32
- - - - - (455 (455 - (455
- - - - - (817 (817 - (817
- - - - - (189 (189 - (189
- 897, - - - - 897, - 897,
- (1,009 - (102 - - (1,19 - (1,19
- - - 31 - (3: - - -
- - - (485 - - (485 - (485
- - - 485, - (486 (8 - (8
- - (7 - - - (7 - (7
- - - 26, - (4¢ 26, - 26,
- - - (1¢ - - (1¢ (204 (204
- (195 (7 (75, - (1,94 (2,21 (204 (2,42
- - - - (4, 4, = -

W 2,96 4,00 12,009 (658 (1,07 36,38 53,72 2,60 56, 32
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI DI ARI ES
Consol datem€htaeages in Equity (Continued)
For the Yeaesmbefda&8d, 20
(I'n millions of won) Equity attributable to equity holders of Shinhan Financial Group Co., Ltd.
Accumulated
other compre- Non-
Capital Hybrid Capit Capit hensive income Retained controlling
stock bonds surplus adjust (loss) earnings Sub-total interests Total
Bal ance at d4anuary 1, 202 W 2,96 4,00 12,009 (658 (1,07 36,38 53,72 2,60 56, 32
Profit for the year - - - - 4,45 4,45 107, 4,55
Ot her compr eh(lnesd sv)e, i metom
Loss on valuation and di
through other comprehen - - - - 1,19 - 1,19 85 1,19
Equity in ot hewrcd¢mmpr als s - - - - 6, € - 6, € - 6, €
Foreign currency transl a
operations - - - - 415, - 415, 1,1 416,
Net change in unrealized - - - - 38, - 38, - 38,
Nefti nance | oss on insural - - - - (2,33 - (2, 33 - (2,33
Net finance | oss on rein - - - - (1, - (1, - (1,
Remeasurements befnetthd e
(assets) - - - - ®1,) - (61, (38 ®2,)
Changes in own credit ri
designated at fair valu - - - - (6, - (6, - (6,
Total other comprehensive - - - - 747) - 747) 1, ¢ (745)
Total comprehensive incon - - - - (747) 4, 45 3,70 1004 3§12,
Ot her changes in equity
Dividends - - - - - (268 (268 - (268
Interim dividends - - - - - (820 (820 - (820
Dividends to hybrid bond - - - - - (176 (176 - (176
|l ssuance of hybrid bonds - 797, - - - - 797, - 797,
Rpaymefnthybrid bonds (No - (299,) - 52 - - (200 - (200
Transfer tosofetraée emdp teiag
bonds - - - 102, - (102 - - -
Acqui stteasupny stock (No - - - (700 - - (700 - (700
Di sposal of treasury sto - - - 29 - - 29 29
Retirement of treasury s - - - 450, - (450 (1« - (1«
Change dapiottahleradj ust menit - - - (8¢ - (8¢ (1, - (1,
Change i mAcoontthreorl Inionng i nt e - - - - - - - 56,7 56,7
- 598, - (148 - (1,81 (1,36 56,0 (1,33
Recl assificatitan nefd ©@@Ir ni - - - - (2, 2, € - - -
Bal ance at December 31, 2 W 2,96 4600, 12,009 (807 (824) 392@, 56, 05 2767, 5821,
See accompanydaomgs mmlbit deaatnecedd at het at ement s



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Consol fdateami€asd &f ows
Fohetyeabmecembeddad d,32DQ22

(I'n millions of won) Not 2 042 2 032
Cash flows from operating acti
Profit for the year W 45 587 4, 47
Adjustments for:
Il nterest i ncome 35 (29, 2« (27,57
I nt ex@etinse 35 17,80 16, 76
Di vidend i ncome 37 (239 (181
Il ncdmx expense 45 1,471 1, 481
Net fees and commi ssion expen 36 330, 307
Net i nismncamee 29 (983 (1,11
Net insurarpen$énance 29 99 516
Negaon financi al instruments 38 (678 (1,22
Negabn derivatives 11 (82, (292
Net (glaaswen foreign currency t (107 4, :Z
Nelto@s)om financi al instrument
through profit or | oss 39 35, (54,
Net (glagsnen di sposal of securi
comprehensive i ncome 12 (60, 129,
Net (lgoasisti) spoasal of securitie 12 23, (2¢
Provision for all owance for ¢ 40 2,01: 2,24.
Empl oyee benefit 26 157, 145,
Depreciation and other amorti 41 1, 281 1, 18!
Ot her operating expense 43 687, 859,
Equity |l mGtmlchdnen et 16 23, (125
Ot heropreamt i n(gi necxopneen)s e 44 323, 200,
(7,10 (6,73
Changes in assets and liabilit
Due brmromkms at amortized cost (408 1, 32!
Securities at fair value thro (159 (7,37
Depesiat fair value through pr (5,
Loans at fair value through p (138 620,
Financi al instruments designa 379, (726
Derivative instruments (83, (336
Loans at amortized cost (34, 9¢ (5,65
Il nsurance contract assets 5, C (10,
Reinscomanceact assets (96, (4,
Ot her assets 2,031 (6, 39

12



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI
Consol fdatem€nsd iCows i nued)
Fohetyeabmecembeddad d,32DQ22
(lm I'l'ions of won) Not . 2 042 2 032
Deposits W 38,87 (1, 38
Net defined benefit liabiliti (246 7, 2
Provisions (505 (424
I nsurance contract liabilitie (916 (1,24
Rei nsur anlciea lriolnittriaecs 93 (31,
I nvest ment contract Iiabiliti (467 (671
Other Iliabilities (8, 62 13,47
(5,30 (8,82
Incomet axes paid (1,03 (1,93
Interest received 28,51 26, 41
Interest paid (15, 21 (13,0¢
Dividends received 222, 186,
Net cash inflow from operating 46 2,59 529,
Cash flows from investing acti
Decrease iimstfrimmerctialat fair v 5, 841 3,84!
Acquisntfionanci al instruments (7,04 (5, 35
Proceeds from disposal of sec!
comprehensive i ncome 44,57 36,74
Acquisition of securities at
i ncome (44, Y (36, 7¢
Proceeds from disposal of sec! 7, 641 4, 25"
Acquisition of securities at | (5,10 (6,42
Proceeds from disposal of pro|j144 6, € 16,
Acqui sition eqfuipmemdarty and 14 (263 (261
Proceeds from disposal of int.154 8, 1 25,
Acqui sition of intangible ass: 15 (5114 (454
Proceeds from disposal of inv: 16 326, 377,
Acquiseftiowest ments in associi¢ 16 (662 (428
Proceeds from disposal of invi1l74 5, 2 166,
Acquisition of investment pro| 17 (3, (5,
Proceeds from disposal of ass: - 3, €
Changd hiem assets 31, 1, ¢
Proceeds from settlement of he
instrument s 50, 29,
Payment of settlement of hedgi (236 (70,
Net icabloawf)f oovm i nvesting acti 1483 (4,27

13
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SHI NHAN

Consol fdatem€nsd iCows i nued)
Fohetyeabmecembeddad d,32DQ22

FI NANCI AL GROUP CO.
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Cash flows fro

| ssuance
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in fi
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Il ncrease

r

rom

sur
easu
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tt
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ea

t

Rpaymefit § ease
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Nedhanhgeborrowings
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nanci al i abil
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pai d

settl ement of

i SSucE

h

|l ement of hedging

treasury stock

y stock
ry stock

ttaclel)img intere

l'iabilities

costs for preferre

Net icashofwtfw om financing acti

Ef fect of
Il ncrease

Cash and

Cash carsd

exch
in ca

cash

equi v

See

ange rate changt¢
sh and cash equi

equivalents at

alents at end

o

, LTD. AND SUBSI
Not 2 042 2 032

W 797, 897,
(200 (1,19

(8,23 8,15

54, 66 47,67
(45, 0¢ (43, 8¢

- 2009,

(61, 164,

(1,26 (1, 46

2,77 1, 53¢

(2,65 (1, 45

(700 (485

29 -

(1¢ (8

54, (205

(272 (262

- (7

(182 9, 76|

238, (15,

4, 831 6,00

48 30, 41 24, 41
48 W 35,24 30, 41

accompamhynwiengombbhadod ®@ld st at ement s.

14

D



SHI NHAN FI NANCI AL GROUP CO. , LTD.

Notes CtomstoHdidmaedi al

December4dadd,322Q22

1. Reporting entity

Shinhan Financi al Group Co. , Ltd., he control

(col | eciGir o@gporye tdhiemmed as foll ows:

(a) Controlling company

Shinhan Financi afiShGrndhumi @Gd .0@mbiCd mpadhiheont r ol | iing
incorporated on September 1, 2001 for the

Shinhan Securities Co., Ltd. , Shinhan Capital

share transfers. The Wbt ablcadltmil lsitoek Al asnh Sridé st o
have been | iesa eHElx cohna ntglree skmrce September

Depositary Shagiest dhraead WwWietelm t he Secur.i

York Stock Exchange since September

St atement s

16,

AND SUBSI

ma iBrmanguyr po
Co.

1®, Am®&0ilc amd
t ileiss taendd oBEx cthhaen
2003.

(b) Ownership of Shinhan Financi al GDeup mhadiahids
I

203are as fol OWwWS:
Dat e Ownership
financ Decem Decem
|l nvesto Il nve(it ke Locat informi 31,42 31,232
Shinhan Financial
Group Co., Ltd. Shinhan Bank Kore Decemb 100. 100.
Shinhan Card€C o . Lt d. 100. 100.
Shinhan Securities Co., Ltd. 100. 100.
Shinhan Life Insuranc€ o . , Lt 100. 100.
ShinhanCapi t al Co. 100. 100.
Jeju Bank 75. 75. 3
Shinhan Asset Ma 100. 100.
SHC Management Co., Ltd. 100. 100.
Shinhan DS 100. 100.
Shinhan Savings Bank 100. 100.
Shinhan Asset Trust Co., Ltd. 100. 100.
Shinhan Fund Partners Co., Ltd. 99. 99. 8
Shinhan REITs Management Co., Lt 100. 100.
Shinhan Al Co., Ltd. 2) - 100.
Shinhan Venture Investment Chtd. 100. 100.
Shinhan EZ Gener
Lt d. 85. 85.1
Shinhan Bank Shinhan Bank America USA 100. 100.
Shinhan Bank Europe GmbH Ger ma 100. 100.
Shinhan Bank Cam Cambo 97. 97.5
Shinhan Bank Kazakhstan Limited Kazakhstar 100. 100.
Shinhan Bank Canada Canada 100. 100.
Shinhan Bank (China) Limited Chin 100. 100.
Shinhan Bank Japan Japa 100. 100.
Shinhan Bank Vietnam Ltd. Vi etn 100. 100.
Banco Shinhan de Mexico Me x i ¢ 99. 99. 9
PT Bank Shinhan Indonesia Il ndon 99. 99. 0
Shinhan Bank Japan SBJDNX Japa 100. 100.
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SHI NHAN

FI NANCI AL

GROUP CO. ,

LTD.

Not es CtomstoHdidmaaedi al Statement s
December4dadd,322Q22
1. Reporting entity (continued)
(b) Ownership of Shinhan Financi al Gbeupmhaed Bfs
20243 e as follows (continued):
Dat e ¢ Ownership
financ Decem Decem
l nvesto Il nve(ist k) Locati informe 31,42z 31,232
Shinhan CardC o . Shinhan Credit Informatio@ o . , Korea Decembt« 100. 100.
LLP MFO Shinhan Finance Kazakh 750 100.
PT. Shinhan Indo Finance Il ndon 76. 3 76. 3
Shinhan Microfinance Coltd. My an m. 100. 100.
Shinhan Vietnam Finance Co., Ltd. Vi etn 100. 100.
ShinhanSecurities Co.
Ltd. Shinhan Securities America Inc. USA 100. 100.
Shinhan Securities Asia Ltd. Hong K 100. 100.
SHINHAN SECURITIES VIETNAM
CO., LTD. Vi etn 100. 100.
PT. Shinhan Sekuritas Indonesia Il ndon 99.0 99.0

PT Shinhan Sekuritas PT. Shinhan Asset Managem:

Indonesia Indonesig(*3) Indonesia - 75.0
Shinhan Life Insuranc
Co. , Lt d. Shinhan Financial PllSo . , Lt Kor ece 100. 100.

Shinhan LifeCar€ o . , Lt d. 100. 100.
Shinhan Life Insurance Vietna@ o
Lt d. Vi etn 100. 100.

Shinhan As

Managemen SHINHAN ASSET MGT HK,

Ltd. LIMITED (*4) Ho nkgo n - 100.
Shi nhan DS SHINHAN DS VIETNAM CO., LTD. Vi etn 100. 100.
(*1) Subsidiaries suchsmecitalusgur pene famdnmarniyyadmret ridfqiwed
which are not actwually operating their own busi

(*2) The major assets were sold to Shinhan Banlanuary 2024, and the liquidation process completeafter
the distribution of remaining assets on July 15,4202

AND SUBSI

ness

(*3)As of Athgeu sth b3o0k,e s ot dixc lwddgeodc d heo Isiudbastiedd ar
(*Due tol iamed ewnienrtséhroepstt he year endedc dretcreanlb ewa S 11, o 2t0
excluded from consolidation.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
December4dadd,32D22

1. Reporting entity (continued)

(c) Consolidated structured entities
Consolidated structured entities are as foll ows:

Consolidated

Category structured entities Description
Trust Shinhan Bank (includingc A t rust i s consolidated wh¢
development trust)anc s i g nivfaircipaebtluer ns, i f princig
17 others entrusted properties ftahd st
should coapeéntslae eGi 6up dats
returns.
AssetBacked TigerEyes3Co.,Ltd. An entity for asset backed
Securitization and181lothers Group has =wmakéndeaushons sw
change the conditionssabsték
exposed t o, csri g hadaiaaghhltes
providing credit enhanceme
securities.
Structured - An ent ity essttraud tiurheed ffionra
Financing estat e, shipping, or me rag e

when the Groupcrheadi tt hteo gtrh
decii-maki ng aut homtiittyi eosf dtuhe
defaulsybaty@nxtpieasleld t o,siogni
variable returns.

Investment Fund One Shinhan Future's An i nvest ment fund is consit
Fund andlL71others invests assets of the inves:s

as a collective I nv®ogtsthhhe o1

to di smi ss t he manager of

subst emxtpioasleldy t o, osi @misvfairdci

returns.

(*Hhhe Group provides ABCP miiMoe ODBe BRRrome menmt 4 he purpo
enhancement of structured companies.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

2. Basis of preparation

(a) Statement of compliance

The Group maintains its accounting records in Korean
|l anguage (Hangul) in accordance witladbptedndotyi drhmal RE
Kored FREK) . The accompanying consolidated financi al

translated into English from the Korean | anguage fi na

Certain information attached to the Korean languagencial statements, but not required for a fair presentation of
the Group's financial position, financial performance or cash flows, is not presented in the accompanying consolidated
financial statements.

The consolidated financial statements of theuprwere authorized for issue by the Board of Directors on February
6, 2025. and the consolidated financial statements will be submitted for approval to the stockholdare et i ng t o
held on Marct26, 2025.

(b) Basis of measurement

The consolidated financial statements have been prepared on the historical cost basis, except for the following material
items in theconsolidatedstatement of financial position:

-derivative financi al i nstruments measured at fair v
-financi atts iatstfrasimenval ue through profit or | oss meas
-financi al instruments at fair value through other c
-l iabili tsieetst |fdodn ssehhasrhea y ment arrangements measured at
-finamxsatlsg adbnd i ties designated as hedged items in a
value attributable to the hedged risk recognized in
-liabilities for defined benefitvalaeasoffedoefginneedban
|l ess the fair value of plan assets

-l nsurance and r ei amldiraabniclei tcioenst rnaecats uarsesdetast f air wvalu

(c) Functional and presentation currency

The respective financi al statements of the Group ent
environmeetachni whHi ¢ h dgu aolu pc cemp aThieseemTsoldated firaricial statements are
presentec@nd reportedn Korean won, whichisthe o nt r o | | i rfugctianalamg paesentétisaurrency.

(d) Use of estimates and judgments

The preparation of the consolidated financial statements in conformity wifiRE requires managementntake
judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expensethe estimates and assumptions based on management's best judgment as of
December 312024 are different from the actual environment, these estimates and actual results may be different.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimatesrarvised and in any future periods affected.

Information about critical judgments in applying accounting policies that have a significant effect on the amounts
recognized in the consolidated financial statements and information about assumptionsreatibesincertainties
thatmight have a significant risk of resulting in a material adjustment within the maidial year are described in
Note4.

I n pr e p aconsalidated finaactalestatements t he signi ficant judgmephysnmadh
Gro®paccounting policies and tiheesr ketyhsosamesanftless én
consolidated financial statememtss of oa niddh e DyeecaermbeenrBee3dt e p202s expl ained
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

2. Basis of peparation (continued)

(e) Standards and amendments adopted by the Group

The Group has newly applied the following accounting
st at efrmeonnt st he begi nnédng on January 1, 202

i) Ametnmhd-mER®S No. 1001 ' Present aCliassns iofi cRitn amc ioafl L9 taabti
No-nurrent

The amendments clarify that t hecurlraesnsti fsihcoautlido nb eo fb al siead
rightsaexthbheirgd of the reporting period aBdinhantt loe
or expectations about whether the company wil|l exerci
al so introducd eanedef itmi tmakre «ofl eaegttt hat settl ement i n
company's own equity instruments, however, it would b
the cdmpoawny equity inssepameatsl ysfremoghe zleidabi |l ity i1
There is no significant i mpact on the consolidated fi
i) Amendments to K FRS No. 1007, 6Cashl FFRS wWNoOS.t al 2Oneé nniedis: manlc it

Di scl oSuppbkiber Finance Arrangements

The amendments add t o tlheRSd id3CeH%o s kir @ wad $htjaa tc di imef moty, mian | K
supplier finance arrangements should ®esassct hes eidmpg ac
arrangements ®nlitdakei ICiotmpaammyand cash f |FloFWRsS dlhled,aanieanld |
I nstrument &t:0 Dadsde |souspuprieise,r finance arrangements as an
abut ams eenxtpiotsyur e to concentrations of l'iquidity ris|
financi al statements from these amendments.

iii) The following new and amended standards are not expected to have a significant impactamstielated
financial statements.

-Lealsahbidgiitsi ng f racsne bsaechke s @knltdh BISe s 161l e ass ¢

-Crypto ass &t RR1sOcOPlos'sie et iam & 50 a @ ESmyEn t
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies

Mat eadadunting policies applied by the Group upon the
K4 FRS are described bel ow, and consolidate20Odaindanci a
comparative persiondg wlkee esame pacegu ntaisng epsalrii dye,d i n Nc

(a) Operating segments

The Group has divided the segments based on internal

to make decisions abothetbkBegmesbsraes avVhéoat ad ehea&i r
reporting segment8Thaes rdeepsocrrtiibnegd sieng meonttes ar e operated
of the goods and services provided and the organizati

The segment CleipeofrtExded BE@GIen Olf ideeri tems directly att
we | | as those that can be allocated on a reasonable b

|l tt WGE® r esipldmsyiebvtaHeaei arteesour ces tbubendsstanbdutbd pert
busi netssagkensgdtrategic decisions.

(b) Basis of consolidation

i) Subsidiaries

|l &n ewmft ittlye Group uses accounting policies other than
for t hreamsaamet itons and events in similar circumstance
statements in preparing the consolidated financi al st

i) Structured entity

The Group establishes or i nCvoensstisd eirm ngarnih@ust es tmsu cathu
arrangement in which thetéeregatingd udrtdi i w Whe edtnsll
det er mitrheed Grhoautp obt ai ns gains and | ospmatshé ralhi ltibteyt otpe
the acttiheemntiiteyy tofiat can most signiThec&noup dbeechot he
nooontrolling interests as equity in relfatmamcial sposi
si nce -adret rnoolnl i ng entitigs are recogniged asriabititibseoftle Group.

iii) Intra-group transactions eliminated on consolidation

Il ntgmraup balances, transactions, iamg faragymouinp tetrad ai nzseadc tiin
eliminated in preparing t hlnrceoanlsiog e dduapt retd oesf siressa m@ina |z e ¢
expenseriofup nltorsases i ndicate an i mpair ment |t hsatta treengeunitr

iv) Nortcontrolling interests

Nowontrolling interests in a subsid&aroywnaresha@couwnntee
subsidiary. Each component of net profitt her olwnsegs samnd
parent-camdrrmdnding interestohotrdetsngevaenhewkbshsthal aow
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

(c) Business combinations

i) Business combinations

A busd mmbsisnati on is accounted for by applying the aco
entities or businesses under common contr ol

Each i dentoitfiiasbhlld tays 9 est me adlauree d aatr ivtad uaec ewicsiptti dror
-Lesaes are requilba&setdho® tceo nctl raasscstifaledt er ms and ot her f a
-Only those contingent l'iabilities assumed in a busi
measured reliably are recogni zed

-Deferred tax iasiseest sarcer rleicoobgni zed 4fFRSmdadls ddddRedi Hiaxae s
-Empl oyee benefit arrangements ar e FleFcRoSy nN ofcetdd [1a®ry e e me ¢
Benéfits

-Compensaatebs

ar recogne zseadmea nbda tsneasessausrudbdh ecrt ttho c o mp e
-Reacquired righ
r

e
ts are measured in accordance with sp
-Liabilities o equi thyasends tpaymertts trred mg aedt iton ss haarree m«
met hod FIRS. WNIadB 2 araees ed Bayment

-Nomurrent assets held for sale are measdrFeRIS aNo .flaliOr5,
Noonurrent Assets Held for 6Sale and Discontinued Oper e

As of the acagaorstintodolne stigpsd igiuantoene measur€dnas ot hengonnt
proporti onaaceq &hdeermret iof i ahlee net assets.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

(d) Investments in associateand joint ventures

An assoceinatieg yi si namwhi ch the Group has si géi ffiimamtciiandf |
operating policies. Significant influence is presumec
t hveoti ng power of another entity.

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to
the net assets of the arrangement. Joint control is the contractually agreed sharing of control of an arrangement, which
e x i osly véhen deci®ns about the relevant activities require the unanimous consent of the parties sharing control.

The investment in an associate and @ajfoiymthigsemoeume as e
or decreased tosrekhageaiaf the GBrothipt i owvoefls disieen dassds adhiaa
the joint venture af tgerroupheb adlaatnec eosf aancdg utirsaintsiaocnt.i ol nnst,r

expesisarisingrdupmtrianngact itohnes ,Graoruepn esp rsetpaskeet e d t he ¢
financi alUnsrteaatleinzeendt sl.osses are also being derecogni ze
i mpairment of the transferred assets

I f an associate or a joint venture uses accounting p
events in similar circumstances, appropriate adjust me
met hod.

Whenctalhyd ng afmotumat i nter ety m naohMesdirmgdrugcdeyd Itoencgn g hi t i ¢
further | osses is discontinued except to the extent t
of the invesgesx. for further 1 o0s

(e) Cash and cash equivalents

The Group classifies cash balances, call deposits and
mont hs or |l ess from the acquisition dateareé adulnjrec te ats
insignificant risk of changes in their fair value as
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

() Non-derivative financial assets

Financiakeasgeaigedren the fciomasrmdii allh epad ibteiadsre mapt be€ on
to the contratandidprudizthehistei mn, sal e (a purchase or sal
whose terms require delivery of théeéyagsegtulwittioinn otrh e ¢
the mar ket concerned) is recognized on the trade date

i) Financial assets designated at FVTPL

Financial assets can be irrevocably designated as mea
i f dsooi negf i mi nates or significantly reduces an account
assets or liabilities or recogni zHonwe vtehre, goanicnes tohre Ifaois
are designat erdr eavt o cFavbrll PelL., it is i

i) Equity instruments

For the equity instrsuhngereit madihmg, aatt inoitt ihael dr oogni t i

irrevocable election to present subsequent changes in
that are not cl asBafiedalase fti mamnweglan OeBes@Goampcdedenisf i
as financial assets at FVTPL.

The Group subsequently measures all equity invest men

instruments that are classified aasfonheciabmpssekrénssh
not reclassifiedcagnphimdinGr oup lroscsopmi zes divid@&ends i
right to r ecfeitvhee pdaymedretnsd i s established.

Val uation gains or i 0s svead udueoft @ hehdngeasmcdoqhif zaesd eit 1B
consolidated statemengtaionfs ooamplroeshseenss i ovre Ifimmpcadmmanent alsa
(reversal) on equity instruments at FVOCI is not reco

i) Debt instruments

Subsequent measurement of dédsbtb usnisntersusmemmotdse Id eipne nwdhsi cohn
and the contractual cash flow characteristics of t he
amortized costt , F\ MTPLFVOXdht oirnsat rument s & eb useicn eassss i a
changes.

iii-1) Financial assets at amortized cost

Assets that are held within a business model whose o0b
tdhhse cash flows represent solely paymentsAodaipmiorcilpa
on a financial asset measured at amortized cost that
| oss whemlt haes sfeitnamnsciderlerctogme zte di oao menpan rtelde ef f ect i
in dmeer editn i tnkewmmeonsol i dated statement of comprehens
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

() Non-derivative financial assets (continued)
ii-2Fi nanci al assets at FVOCI

Assets that are held within a business model whose ot
and sel |l i ngahf dmehnecrieadttahseh sabstseewiss r e pntes emft @il ed iyp pla yare
measured at FVYOE€Ver @pheompman| os Seog,eiigmt eerxeshta nigrec amd f
or |l osses of the financial assets at FVOCI rmoeal ecog
gains or | osses accumulated in other comprehensive in
the effective interesnt ered dditondi tikse menocn suadleidd aitne dt hset at e n
i ncome. dcharggndietxf erences and i miNeitr menteilgms ceus raeme \
gabam@®@r ovi scircend Efeolrl 0o fienn ctehe consol i dated statement of ¢

iii -3) Financial assets at FVTPL

Delbstecurities other than financi al assets at amorti ze
accounting is applied, gains or losses from financi al
i fNet ghomrs) filnamcsat s at fair vé@ilnu et hteh roairgsho | pi rdoaftietd
comprehensive i ncome.

iv) Embedded derivatives

Financi al assets with embedded derivatives are cl ass
derivaeinwest aeparately recognized. The entire hybrid
contractual cash flows represent solely payments of p
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

(g) Derivative financial instruments

Derivatives are initially recognized at fair value. Subsequent to initial recognition, derivatives are measured at fair
value, and changes therein are accounted for as described below.

i) Hedge accounting

The Group holds forward exchange contracts, interest rate swaps, currency swaps and other derivative contracts to
manage interest rate risk and foreign exchange risk. The Group designated derivatives as hedging instruments to
hedge the risk of changes tmetfair value of assets, liabilities or firm commitments (a fair value hedge) and foreign
currency risk of highly probable forecasted transactions or firm commitments (a cash flow hedge).

On initial designation of the hedge, the Group formally docunbatselationship between the hedging instrument(s)

and hedged item(s), including the risk management objectives and strategy in undertaking the hedge transaction. In
addition, this document describes the hedging instrument, hedged item, and the metfadgatihg the effect of

the hedging instrument offsetting changes in the fair value or cash flow of the hedged item due to the hedged risk at
the initiation of the hedging relationship and in subsequent periods.

i-1) Fair value hedge

Changes in the fairalue of a derivative hedging instrument designated as a fair value hedge are recognized in profit
or loss. The gain or loss from remeasuring the hedging instrument at fair value for a derivative hedging instrument
and the gain or loss on the hedged itdtributable to the hedged risk are recognized in profit or loss in the same line
item of the separate statement of comprehensive income.

The Group discontinues fair value hedge accounting if the hedging instrument expires or is sold, terminated or
exercsed, or if the hedge no longer meetsdtieria. Any adjustment arising froi@/L on the hedged item attributable
to the hedged risk is amortized to profit or loss from the date the hedge accaudigupntinued.

i-2) Cash flow hedge

When a derivative is designated to hedge the variability in cash flows attributable to a particular risk associated with
a recognized asset or liability or a highly probable forecasted transaction that could affect profit or loss, the effective
portion of changes in the fair value of the derivative is recognized in other comprehensive income, net of tax, and
presented irthe hedging reserve in equit&ny ineffective portion of changes in the fair value of the derivative is
recognized immediately in profitr loss.

If the hedging instrument no longer meets the criteria for hedge accounting, expires or is sold, terminated, exercised,
or the designation is revoked, then hedge accounting is diisged prospectivelyThe cumulative gain or loss on

the hedgindnstrument that has been recognized in other comprehensive income is reclassified to profit or loss in the
periods during which théorecasted transaction occutthe forecasted transaction is no longer expected to occur,
then the balance in other compensive income is recognized immediately in profit or loss.

i-3) Net investment hedge

The portion of the change in fair value of a financial instrument designated as a hedging instrument that meets the
requirements for hedge accounting for a net investment in a foreign operation is recognized in other comprehensive
income and the ineffectdvportion of the hedge is recognized in profit or loss. The portion recognized as other
comprehensive income that is effective as a hedge is recognized in the statement of comprehensive income as a result
of reclassification adjustments in accordance WiHFRS No. 1021, "Effect of Changes in Foreign Exchange Rates"

at the time of disposing of its overseas operations or disposing of a portion of its overseas ope@tditer loss.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

(g) Derivative financial instruments (continued)
i) Other derivative financial instruments

All derivatives except those designated as hedging instruments and are effective in hedging are measured at fair value.
Changes in the fair value of othderivative financial instrument not designated as a hedging instrument are
recognized immediately in profit or loss.

i iGaips and losses on initial recognition

Any difference between the fair value of otlee counter derivatives at initial recognitiamd the amount that would

be determined at that date using a valuation technique in a situation in which the valuation is dependent on
unobservable parameters is not recognized in profit or loss tetasred, and the deferred gains and losses onlinitia
transaction are depreciated a straightine basis over the life of the instrumenttbe remainder is recognized in

profit or lossimmediately when the fair value becomes observable.

(h) Expected credit losses diinancial assets

Except for financial assets measured at fair value th
and financi al assets measured at fair valwue through
|l osses at trregpoend ngf peaclod and Fiecagoi akdaasetl ©smi @i
following three stages based on thed tbwmadeori rcfreerdedi tl
the financi al assaenone mpecmeds gE@p rattl b sleidf2et i me ECL,
the stage.

Category All owance for cred

STAGE When credit risklzZnont hs ECL: the EQ@L odbad
significantly si default events occurring
recognition

STAGE When credit riskLifetime ECL: a |ifeti me
significantly si of default evenrtesmaoicnciunrgr
recognition

STAGE When assets are Same as above

Th@ér ooupmeanwhi |l e, only recognizes the cumulative chan
recognammil boviasrc e rfedrn tpuroslsased -iomp airri g@d nfait ralnciraldids s

The total period refers to the expected life span of the financial instrument up to the contract expiration date.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

(h) Expected credit losses diinancial assetf cont i nued)
i) Reflection oforward-lookinginformation

The Group reflects forwardooking information when mearring expected credit losse8ssuming that the
measurement factor of expected credit losses hagan correlation with economic fluctuations, the expected credit
losses are calculated by reflecting forw#wdking information through modeling between macroeconomic variables
and measurement factors.

i) Measurement of expected credit loss of faialhassets at amortix cost

The expected credit loss of amortized financial aisaheasured as the difference between the present value of the
cash flows expected to be received and the cash flow to be red@eigedordance with loan agreemerstsr this
purposethe Groupcalculates expected cash flows for individually significant financial asdéts. financial assets

that are not individually significanthe Groupcollectively measures thexpected credit losseékereofwith similar

credit rik characteristics.

Expected credit losses are dedudredn financial assets at amortized casing ACL, which arewritten off along
with the assetd the assetarenot recoverableThe allowancdor credit losss increased when tharitten-off loan
receivables are subsequerntbllected andthechanges in thallowancefor credit lossare recognized in profit or loss.

iii) Measurement of estimated credit loss of financial asgdtyOCI

The calculation of expected credit lasisfinancial assets at FVO@3 the same as for financial assets measured at
amortized cost, but changesaltiowancefor credit lossare recognized in other comprehensive incdmé¢he case of
disposal and redemption dihancial assets at FVOCthe allowancefor credit lossis reclassified from other
comprehensive income to profit or loss and recognized in profit or loss.

(i) Property and equi pment

Land is not depreciated. Ot her prop-erhg bhadé ®tgiomgptmed t
usefuflod itvleese acqui sitiomecovehiladd He re dteidraatte d nuodf ulhel i

comparative periods are as foll ows:
Descriptions Useful lives
Buildings 40~ 50years
Other properties 4 ~5 years
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3. Material accounting policies (continued)

(i) Intangible assets

Intangible assets are measured initially at cost and, subsequently, are carried at cost less accumulated amortization
and accumulated impairment losses.

Amortization of intangibleassets except for goodwill is calculated on a strdightbasis over the estimated useful
lives of intangible assets aBownbelow, from the date that they are available for 0dee residual value of intangible
assets is zero. Howevdf,there are ndoreseeable limits to the periods over whidrtain intangible assetye
expected to be available for usieey aredeterminedo haveindefinite useful lives andrenot amortized.

Descriptions Useful lives
Software 5 years
Capitalizeddevelopment cost 5 years
Other intangible assets 5 years or contract periods

(k) Investment properties

An investment property is initially recognized at cost including any directly attributable expenditure. Subsequent to
initial recognition, theasset is measured at cost less accumulated depreciation and accumulated impairment losses, if
any.

The depreciation method and the estimated useful lives for the current and comparativeapegi®étslows:

Descriptions Useful lives Depreciatiormethod
Buildings 40~50years Straightline

28



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

() Leases
J)Accounting treatment as the | essee

The Group | eases various tangidnaba oais stehbes ¢ smoenda taisa tr e
individual by wardi dthcl eafd et er ms and conditions. There
contracts, but the | ease assets cannot be provided as

At t he «conmmeréc eenheentl eas e, the -Gusepassebgnand&nabbbhel eh
|l ease payméhpawmedt tbor the principald pontinaclhhaed f EGrodsuep
recognizes in profittedrt d oprsoduhee aanoaumn s tcantcuder i odi ¢
bal ance for each sRegthhiose aassenanaral deprseei anee dhodsifmog
commenc e noevnetr dtahtee | ease ter m.

lfnternalurmatfe oomhies € #dhistegr mi ned, t & edei Isecaosuen t pealy fibeytn hiteh e
rate is not readisl yi ndcerteenmermitnael d ,b otrhreo wiensgs ereat e i s wused,

The ctolgdi gdiftse assets compri se:

-The ambubheneiasiutrdetateent! ease | iability
-Any Ipaysnents made at or befsosr eantyhnet ecacsnenveensc er neecneti vdeadt) e
-Anyni tial direct costs incurred by the | essee

-An esoif matositme urred by the | essee in dismantlktiheg and
site ointswhiocc,at ed or restoring the underlying asset t
the | ease

Lease payment-ser ml bhé aweelawesasrheborte cogni zed as current e
using tHe net rMmaeit ditoedr. m Al esehsbehlpids @ |l ease t er panodf tih2e nhoonw
v alawseslegdasse a | ease of which the uM8emliyingnasset val ue

Additional considerations for the Group when accounti

Extension and termination options are in

the | ease ter m, management consi dercarnt aétomemie ainh c d @Ak
exertches eopheompserciooviea)erd dyti on to extend he | ease if
exeéemse thatoropkt)i oamn option to terminate the | ease if t
i s i neheundeddet er mi niTrhge tGreo ulpe aseea stseersns es whet her the Gr
t he exdpetnisdoon not to exer cupcen at htee ronmd cnuart ri eonc eo pa fi oeni, t h
significant change in circumstamadesf fidatts iwhaevtihhérn nt e
certain to enxoetr cpirseeviaonu solpyt iionncl uded in its determinat.
previously included in its determination of the | ease

pludeddien ea mn
0
t
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3. Material accounting policies (continued)

() Leases (continued)

i)Accountingtheebement as

The Groupt d elassrsiemusst t angi bl e assets, including vehicl
and efhclhéhaeese contract is negotiated individuaTHeg raingdk
managt maet hod for all rights held by the Group in the
value guarantees, etc.

ii-1) Finance leases

The Grouprecognizes theras a receivable at an amount equal to the net investment in thealeagsk, t he di f f e
fron arhreyi ngf atmvbel nlte as icmognmencdeaneensi 9 fr ¢edegni zed as pro

of the | ease asset. I n addition, i nterest i ncoumet i s r
of the Group's net inveset mertd dnreichacostlseases. ncéa
financi al |l ease receivables and are accounted for in
i-2Operating | eases

The Group trirecolgmagespaymentd i ag, anmcadehee addre dtnri diight di
ncurred during negotiati on fadctabrernytirnagd ta hpboheanstuen doefr | tyh €
n addldécipore,pioddficomper ati ngon siastedmts Gdioplpe piodd icymt her
[

i
|
similar assets.
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3. Material accounting policies (continued)

(m) Impairment of non-financial assets

Thearryi nsg cafmotusmeto-iGrnoaunpci al assets, other than assets
tax asseduwr raenmdt nosnsets held for sale, are reviewed at
there is any i ndifcatniyors uacfh themph & réehe reet oevxeirsathsl,e amount
Goodwi | | and intangible assets that have indefinite 1

whet her there is any isncdidc d&toiron mpfaiirmeaitr menmtu,al drye bty
amount ctaa rtyhienigr amount

The Group estimates the recawmafabtei amompbsefbhr &t odhn
recoverable amountupfeanimases,thbengehee @a(ice )amo a nt
The recoverabl e amount of an asset or a CGU is the gr
value in use is edtaixmati ed bluynedp mlcyeishn paargme mar ket as
of money and the risks specific to the asset or the C
to the estimated futgerercatdd fhbywdhe xpesetedort ot he CG
An i mpairment | o0 scsarirsy irnegcfoagamoi uzetds eitf arhea CGU exceeds
|l mpairment | osses are recognized in profit or | oss.
Goodwi | | abusiness comhdnatiomis allocated to each CGU that is expedteddtfit from the synergies

arising from the goodwill acquired. Any impairment identified at the CGU level will first redu@athgng amount

of goodwill and then be used to reduce taerying amounbf the other assets in the CGU on a pro rata basis.
Impairment losses of goodwill cannot be reversed in the subsequent peniaather assets than goodwilt, the

end of each reporting period, the Group reviews whether thargy indication that thempairment losgor those
assetghatwas previouslyrecognized no longer exists or has decreasedrevmses the impairment lossly if

there is a change in the estimate used to determine the recoverable amount after the recognition of the impairment
loss.The increased carrying amount of an asset atalile to a reversal of an impairment loss shall not exceed the
carrying amount that would have been determined (net of amortisation or depreciation) had no impairment loss been
recognised for the asset in prior years.

(n) Ndberi vative financi al l'iabilities

The Group recognizes financial liabilities in the consolidated statement of financial position when the Group becomes
a party to the contractual provisions of the financial liability in accordance with the subefatiheecontractual
arrangement and the definitions of financial liabilities.

Transaction costs on the financial liabilities at FVTPL are recognized in profit or loss as incurred.

i) Financial liabilities designated at FVTPL

Financial liabilities can be irrevocably designated as measured at FVTPL if doing so eliminates or significantly
reduces an accounting mismatch that would otherwise arise from measuring assets or liabilities or recognizing the
gains and losses on them dffetent bases, or a group of financial instruments is managed and its performance is
evaluated on a fair value basis, in accordance with a documented risk management or investment strategy. The
amount of change in the fair value of the financial lialeititdesignated at FVTPL that is attributable to changes in

the credit risk of that liabilities shall be presented in other comprehensive income.

i) Financial liabilities at FVTPL

Since initial recognition, financial liabilities at FVTRiremeasured dair value, and changes in the fair value are
recognized as profit or loss
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3. Material accounting policies (continued)

(n) Noberi vative financi al l'iabilities (continued)
iii) Other financial liabilities

Non-derivative financial liabilitieother than financial liabilities at fair value through profit or loss are classified as
other financial liabilitiesand other financial liabilities include deposits, borrowirdght securitiesnd etc At the

date of initial recognition, other financial liabilities are measured at fair value minus transaction costs that are directly
attributable to the acquisition. Subsequent to initial recognition, other financial liabilities are measured at amortized
cost using the effective interest method.

The Group derecognizes a financial liability from the consolidated statement of financial position when it is
extinguished (i.e. when the obligation specified ia tontract is dischargedancelledbr expires).

(o) Foreign currency
i) Foreign operations

The assets and liabilities of foreign operations, whose functional currency is not the currency of a hyperinflationary
economy, are translated to presentation currency at exchange rates at the reporfiing dateme and expenses of

foreign operations are translated to functional currency at exchange rates at the dates of the transactions. Foreign
currency differences are recognized in other comprehensive income.

(p) Equity capital
i) Hybrid bonds

The Group classifies an issued financial instrument, or its component parts, as a financial liability or an equity
instrument depending on the substance of the contractual arrangement of such financial instrument. Hybrid bonds
where the Group has an uncdiahal right to avoid delivering cash or another financial asset to settle a contractual
obligation are classified as an equity instrument and presented in édyhtyd bonds issued by subsidiaries of the
Group are classified as naontrolling interest according to this classification criteria. In addition, distributions paid

are treated as net income attributable to-oomtrolling interests in the consolidated statement of comprehensive
income.

ii) Capital adjustment

The effect of changes in ownéip interests in subsidiaries that do not lose control over the equity attributable to
owners of the parent is included in capital adjustments.
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3. Material accounting policies (continued)

(q) Employee benefits
i) Shortterm employee benefits

Shortterm employee benefits are employee benefits that are due to be settled within 12 months after the end of the
period in which the employees render the related service. When an employee has rendered service to the Group during
an accounting period, éhGroup recognizes the undiscounted amount of $éo1t employee benefits expected to be

paid in exchange for that service.

if) Other longterm employee benefits

The Groupds net obl i gterinienoployeé benefitetmaipare oxpected to be sehiledwhollyo n g
before 12 months after the end of the annual reporting period in which the employees render the related service, is the
amount of future benefit that employees have earned in return for their service in the current andiqutsrTget

benefit is discounted to determine its present value. Remeasurements are recognized in profit or loss in the period in
which they arise.

ii ) Retirement benefits: defined benefit plans

For the year ended December 204, defined benefit liabilities related to the defined benefit plan are recognized by
deducting the fair value of external reserve from the present value of the defined benefit plan debt.

Defined benefit liabilities are calculated annually by independetuaries using the predicted unit credit method. If

the net present value of the defined benefit obligation less the fair value of the plan assets is an asset then the present
value of the economic benefits available to the entity in the form of a réfommdthe plan or a reduction in future
contributions to the plan

(r) Provisions

Provisions are recognized when the Group has a present legal or constructive obligation as a result of a past event, it
is probable that an outflow of resources embodyirmnemic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation.

The risks and uncertainties that inevitably surround many events and circumstances are taken into account in reaching
the besestimate of a provision. Where the effect of the time value of money is material, provisions are determined at
the present value of the expected future cash flows.

Provisions are reviewed at the end of each reporting period and adjusted to reflactehebest estimate. If it is no
longer probable that an outflow of resources embodying economic benefits will be required to settle the obligation,
the provision is reversed. Provisions shall be used only for expenditures for which the provisiorigirzaltyor
recognized.
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3. Material accounting policies (continued)

(s) Financial guarantee contract

A financial guarantee contract is a contract that requires the Group to make specified payments to reimburse the holder
for a loss it incurs because a specified debtor fails to make payment when due in accordance with the original or
modified terms of a d# instrument.

Financial guarantee contracts are recognized initially at their fair value, and the initial fair value is amortized over the
life of the financial guarantee contract.

After initial recognition, financial guarantee contracts are measurée higher of:

- Loss allowance in accordance witAlKF R'S N o Finantial Bhstrunents

- The amount initially recognized less, when appropriate, the cumulative amount of income recognized in
accordance with the principles ofIKkF RS N oRetehuk fom Contracts with Custonders

(t) Insurance contracts
i) Definition and classification of insurance contracts

The Group classifies the insurance contract issued as an insurance contract when assuming significant insurance risk
from the policyllder, regardless of its legal form. It is classified as an insurance contract if, based on present value,
there is a potential loss exposure and if, under any commercially plausible scenario, significant additional payments
(determined on a present valbasis) would be required to the policyholder. The assessment of assuming significant
insurance risk is performed for each contract at the time of issuance. For reinsurance contracts, they are classified as
insurance contracts when transferring significargurance risk to the reinsurer. Additionally, contracts with
discretionary participation features are also classified as insurance contracts.

ii) Recognition and measurement of insurance liabilities (assets) and reinsurance(lesiities)

i-LAccounting unit

The Group identifies insurance contract portfolios by integrating insurance contracts that are exposed to similar risks
and managed together based on coverage, currency, and interest rafeny@sup divides portfolio of insurance
contracts issued into the following groups of insurance contracts based on similarity of profitdbigver, for
insurance contracts applying the premium allocation approach, it assumes thatdheredus insurance contrgot
netgaincontract for reinsurance contratiedd) at the initial recognition unless evidence suggests otherwise.

A group of hsurance contragtssuedconsists of:

- A groupof contractghat are onerouat initial recognition.

- A groupof contractghat at initial recognition have no significant possibility of becoming onerous subsequently
- A group of the remaining contracts

A group of einsurance contragheld consists of:

- A group of contracts with net profits at initial recognition.

- A groupof contracts that at initial recognition have possibility of having net profits subsequently
- A group oftheremaining cotracts

The Group does not include contracts with a difference in issuance dates exceeding one year irgtoesarhe
insurance contracts issyeahd it does not reassess the composition afrti@psubsequently.
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3. Material accounting policies (continued)

(t) Insurance contracts(continued)
i) Recognition and measurement of insurance liabilif@ssets) and reinsurance assets (liabilities)(continued)
i -2) Recognition ofa group of insurance contracts issued

The Group shall recognizegaoup of insurance contradtdssues from the earliest of the following:

- The beginning of the coverageriod of the group of contracts;

- The date when the first payment from a policyholder in the group becomes due (If there is no contractual payment
due date, the time the first premium is received is considered that date); and

- For a group of onerous ctracts, when the group becomes onerous.

The Group recognizes a group of reinsurance gcomutpr adt ¢
insuranckekodnt Hawesemomri oipad rhtei cmaasle rodi nsud ymnag, ciomttrha
a group of onerous contract and the group of reinsur:
group of wunderlying contracts is recognized, the Grou
of the beginning of the coverage period of the group
of wunderlying insurance contracts which is the onerc
proportioreal trhei ey wrugna ecogni zes the group of reinsur
of the group of wunderlying insurance contracts, i f ot
contracts is | attelre tchawme rtehgee bpegriinond naggf otfhe group of r

i -B) Measurement of insurance liabilities (assets) and reinsurance assets (liabilities) under the general model

At the time of 1initial grreocuopg noiftcioamns,iuatabnes eblseswpume ad uf @
cash flows (estimates of future cash fl ows, adj ust men
cash fl ows, and fisnknadplsrmehktsd Bodnesowmsieqaued utall y ,seas
ofhe | ioarbialfsisteytrse mai ni ng coverage (fulfillmebhhechbsbabfl i
or asset for(fiundurlireneht ke ailamdnb ifll iotwy) . f or r emdi nigmag i oav
investigate and pay reasonable insurance benefits acc
have not yet occurred, the obligation to pay amounts
prodidé¢he obligation to pay amounts related to insur
represents the obligation to pay investment el ements
l'iability. Theedi abial msy cbonpri ses the obligation to |
occurred and pay reasonabl e insurance premiums and ot
related to insurance ¢ amtdr aadbtl i ggeartvi iome ¢ oa lpraggzad yn viersd vned
not related to insurance contract services and not in
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3. Material accounting policies (continued)

(t) Insurance contracts(continued)

il) Recognition and measurement of insurance liabilities (assets) and reinsurance assets (liabilities)(continued)

i -8) Measurement of insurance liabilities (assets) and reinsurance assets (liabilities) under the general model
(continued)

- Theestimate of future cash flows

The Group estimates future cash flows using a probahbitighted average based on all relevant, reliable, and neutral
information available without undue cost or effort regarding the timing, scope, and uncertainty ofdstufeows.
Estimates for market variables are consistent with observable market prices and reflect the perspective of the entity,
while estimates for nemarket variables incorporate all reasonable and reliable internal and external evidence
available wihout undue cost or effort, while ensuring consistency with observable market variables. The Group
segregates the future cash flows of reinsurance conbralctiom those of the underlyingisurance contractssued

and measures them separately, usingiraptions consistent with the underlying insurance contriastsedbut

including the effect of risk of neperformance by the issuer of the reinsurance contract

- Future cash flows within the contrambundary

The Group includes all future cash flows within the boundasygbup of insurance contracts isswdgen measuring
thegroup Cash flows within theontract boundarsefer to cash flows up to the reporting period in which there exists
a substantive righor obligation to compel the policyholder to pay premiums (or compel the reinsurer to pay
reinsurance premiums fargroup ofeinsurance contrasheld) or to provide substantive services under the insurance
contract (or receive substantive services fthereinsurer foa group ofreinsurance contrasheld).

Cash flows within thecontract boundarynclude premiums from policyholders, claims and benefits payable to
policyholders (including payments linked to underlying items), insurance claim hanxtiagses, undivided options

and guaranteelated cash flows, insurance acquisition cash flows directly attributable to the contract or its portfolio,
fixed/variable indirect expenses directly attributable to fulfilling the insurance contract, costd telatgestment
activities and the provision of investment return services/investratatied services, insurance policy loans, atal
excludes investment income or future insuraredated cash flows, product development expenses, and training
expensesot directly attributable to the insurance contract portfolio.

The substantive obligations to provide insurance contract services (or the substantive right to receive insurance
contract services for a group of reinsurance contradth endswhen there is the practical ability to reassess the risks

of the particular policyholder or the risks of the portfolio of insurance contracts(the risk transferred to reinsurance
company for a group of reinsurance contréetis), and, as a result, to fylteflect such risks in pricing or settlemgnt

during the reassessment of portfolio prigitigerisks related to periods after the reassessment datédsnsidered

The Group reassesses ttuntract boundargt the end of each reporting period to refflehanges in circumstances
affecting substantive rights and obligations.

- Discretionary cash flows

The Group identifies and distinguishes the effects of discretionary cash flow variations, which pertain to amounts or
timing of cash flows subject to discretion, and the effects of changes in assumptions related to financial risks on the
recognition, separately. Any impact of changes in discretion on recognition is adjusted in contractual service margin.
The Group considers any adjustment rate applied to the disclosed benchmark rate as discretionary when applying the
disclosed interest rate to payments to policyholders.
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3. Material accounting policies (continued)

(t) Insurance contracts(continued)
ii) Recognition and measurement of insurance liabilities (assets) and reinsurance assets (liabilities)(continued)

i -B) Measurement of insurance liabilities (assets) and reinsurance assets (liabilities) under the general model
(continued)

- Insuranceacquisition cash flows

The Group allocates insurance acquisition cash flows directly attributable to the insurance contract portfolio to the
group of insurance contracts issuedthe portfolio and to the group of future insurance contracts that will be
recognized upon renewal of the insurance contracts included in the group in a reasonable and systematic manner.
Insurance acquisition cash flows recognized as assets after distribution are assessed for recoverability at the end of
each reporting period if éhfact and circumstances exist that the asset is impaired. If an impairment loss is identified,

it is recognized in profit or loss for the current period and insurance acquisition cash flow assets and adjusted to the
carrying amount of insurance acquisitioash flow assets. Insurance acquisition cash flow assets are derecognized
when the related group of contracts is initially recognized and are included in the fulfilment cash flow measurement
for that group of contracts.

- Discount rate

The Group mesures the time value of money using a discount rate that reflects the cash flow and liquidity
characteristics of insurance contracts while being consistent with current observable market prices and then adjusts
future cash flow estimates. To do this, th@@ calculates a riskee interest rate term structure using the Smith
Wilson interpolation method, incorporating yields on government bonds with maturities observed in the market up
to the longest term available, along with initial convergence perimdisoagterm forward interest rates. Liquidity
premiums are then added to determine deterministic scenarios. The liquidity premium is derived by multiplying an
adjustment ratio to the difference between the risk spread of the representative insurangepodiaio and the

credit risk spread. Additionally, the Group generates 1,000 stochastic scenarios based on this deterministic scenario,
reflecting convergence speed parameters and volatility parameters. Deterministic and stochastic scenarigps for forei
currencies are calculated separately from scenaridsdieranWon, taking into account the characteristics of each
currency.

- Risk adjustment for noffinancial risks

The Group explicitly reflects between estimated future cash flows and disetesytreflecting the compensation of

the uncertainty surrounding the amounts and timing of cash flows arising frorfinaanial risks through
adjustments for nefinancial risk. These adjustments are made in accordance with insurance regulations and are
allocated at the individual contract level through reasonable and systematic methods. For reinsurancénetthtracts
adjustments for nofinancial risk are calculated to reflect the risk transferred from the holder of the reinsurance
contract to the resurer, consistent with the assumptions applied in the underlying insurance cosstaads

- Contractual service margin

At the time of initial recognition of group of insurance contracts issutte Group measures the contractual service
margin,which is unrealized profit that will be recognized as insurance contract services are provided in the future,
as the amount that does not generate revenue or expenses from:

) T he flfilimentcash flods expected at initial recognition datetifiegroup of insurance contracts issued
) All cash fl ows al r eadyroupattheinitialeedogritionodate.c ont ract s wi t
) The insurance acgqui sdgrdupatthme intieredognifiondates al |l ocat ed t o
) Ot h e rliabditesrecbgsized previously for cash flows associated witlgtbapat the initial recognition

date.

37



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202

3. Material accounting policies (continued)

(t) Insurance contracts(continued)
if) Recognition and measurement of insurance liabilities (asaeatsyeinsurance assets (liabilities)(continued)

i -B) Measurement of insurance liabilities (assets) and reinsurance assets (liabilities) under the general model
(continued)

In the case of a reinsurance contracts held, the net cost or net gaircbasing a group of the reinsurance contracts
held is recognized as contractual service margin. However, if the net cost of purchasing reinsurance coverage is
related to costs incurred prior to purchasing a group of reinsurance contracts held, grigzeztim profit or loss.

- Changes irulfilment cash flows and contractual service margin.

TheGr o ne-pstimates the future cash flows as of the end of each reporting period at current estimates. Changes in
fulfilment cash flows related to the futuage adjusted in the contractual service margin, while the current and past
servicerelated portions are recognized in profit or loss. Ghe o algp adjusts the contractual service margin for
experience adjustments related to future serateted premiurm and related insurance acquisition cash flows, as

well as for differences between expected and actual investment elements. However, changes in the time value of
money and financial risk, changes in estimated fulfiiment cash flows for the liabilitiesciored claims (assets),

and other experience adjustments related to current and past services are not adjusted in the contractual service
margin.

The Group adjusts the current contractual service margin at the end of the reporting period by adding the
following amounts to the base amount:

) I mpact of newly agraugdinsaranoetcongactsissuedo t he current

) Accrued interest on the carrying amount of the ¢
determined at initiatecognition.

) Changes i-relatéddutfilmentcash ows/(éxclugling recognition and recovery elements of losses).

) Ef fcarencgexclahgalifferenceson the contractual service margin.
) Amounts r ecogni z eofitoriloss duehoethe transfar @& imdurangescontractdsénsgcespluring
the period.

-Loss components and | oss recovery components

TheGr o eppsiders an insurance contract as one that incurs a loss if, at the initial recognition date, the total of the
fulfilment cash flows allocated to the insurance contract, previously recognized insurance acquisition cash flows,
and cash flows arising fronmé contract at that date result in a net outflow. Additionally Ghre o cafegorizes a

group of insurance contracts issuggla group of onerous contract if, at subsequent measurement dates, adverse
fluctuations related to future services allocated t@tbep of insurance contracts isseaeed the carrying amount

of the contractual service margin.

In a group of onerous contracthere is no contractual service margin, and the measurement of the group consists
entirely of the fulfilment cash flows. Anportion at the initial recognition date in the group of onerous contract that

is expected to result in a net outflow or exceeds the carrying amount of the contractual service margin subsequently
is considered a loss component of that group and recogaizadoss in the current period. After recognizing the

loss component, th&r o syptematically allocates subsequent fluctuations in the remaining insurance liability
fulfilment cash flows between the loss component and the lialidityremaining coverag excluding the loss
component, based on established criteria. However, subsequent decreases in cash flows related to future services are
allocated only to the loss component until it is fully exhausted and recognized in the current period. Any excess
beyond the loss component's exhaustion is then recognized as contractual service margin again.
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3. Material accounting policies (continued)

(t) Insurance contracts(continued)
if) Recognition and measurement of insurance liabilities (assetsjeamslirance assets (liabilities)(continued)

i -B) Measurement of insurance liabilities (assets) and reinsurance assets (liabilities) under the general model
(continued)

In the case of group ofreinsurance contragtheld when a loss component is recognized in the group of the
underlying insurance contracts, tBer o calgulates the loss recovery component ofgraup of thereinsurance

contracts heldy multiplying the expected recovery ratio for claims under the gaodithe underlying insurance

contracts by the loss component attributed to those claims. This loss recovery component is then used to adjust assets
for the remaining coverage the reinsurance group and to adjust the contractual service margin (or dicgotly

the remaining insurance liability if the premium allocation approach is applied) for recognition of the current period's
profit or loss. The loss recovery component is adjusted to reflect fluctuations in the loss component of the group of
the undelying insurance contracts within the range that does not exceed the loss component's carrying amount for
the group of the underlying insurance contracts.

i -4) Measurement of insurance liabilities (assets) under the variable fee approach

Th@er oagpp es the variable fee approach to measure insur
participation features t hatT m@&reotpmptolve dfec|-rli enlwadetrsegdmesnatrt \eir
the commencement of the insurance contract, &m b utphe
does not reassess the fulfill ment of t hieasbel ec rfietee ra pap ru
not applied to reinsurance contracts hel d.

i he contractual terms specify that the policyholder
i t ems

i it hGer oeippects to pay to tduwealpotld cay hsod bdsetra matni almosuar e o
underl ying items

i itiher oeeppects a substanti al proportion of any change
with the change in fair value of the underlying items
Il hhe variable fee approach, it is clear that the obli
it ems, deducted by the variable fee, constitutes the
share ofl ueheoff atihe wunm chesrs| fiundg iilt enent cash fl ows, whi
performance of the wunderlying items. Fluctuations in
underl ying items arca umadt sadjvu sctee dnairngitnh.e Hoowetvrear , adj u
service margin for the portion of the fair value of t
in the fulfilment cash f | owsernfootr neanhcjee cotf ttch ev aurnidaetril oyn
The Group measures the present value of cash flows at
period using the same gener al model . Thebzoatamcuutal w
the following amount s.

i) The effect of new contracts added to the curgeatip of insurance contracts issued

i) Changes in the portion of the fair value of underlying items attributable to the entity (excluding recognition and
reverséof loss components).

iii) Changes in the fulfilment cash flows related to future services (excluding recognition and reversal of loss
components).

iv) The effect of exchange rate fluctuations on contractual service margins.

v) Amounts recognized in thelgent period's profit or loss due to the transfer of insurance contract services during
the period.
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3. Material accounting policies (continued)

(t) Insurance contracts(continued)
if) Recognition and measurement of insurance liabilities (assetsjeamslirance assets (liabilities)(continued)
i -b) Insurance liabilities (assets) and reinsurance assets (liabilities) measured under the premium allocation approach.

At the inception of @roup of insurance contracts issu#dhere is a reasonable expectation thatmeasurement of
liabilities for remaining coverage under premium allocation approach does not differ materially from the one under
the generamode| and if thecoverageperiod for all contracts within thgroup of insurance contracts issusdne

year or less, the insurance liabilities (assets) are measured using the premium allocation approach, which is a
simplified method compared to the general model.

Thér ompasures the flomabri émaveshndgaseseitsi)t i al recognitio
cash received as premi umbsorfedmsmueiamsier amomnd r@arcde mi thmd dp
acquisition cash fl ows not i mmegli ameunt s eceqoivedd f &
Subsequentl vy, it determines the carrying amount by a
amount

) Premiums received(deiinsgriameer ppemti umg Ipalido dor r e

Jnhsurance acquisition cash fl ows not recognized as e
fl ows

JAdj ust ments rel at ecdo mpoomnseingtnsi fi cant financi al

JAmount recognized in profitooprbosdi hgri hheraerpertor
VI nvestomproipaitdec €drveeidn sur ance)ocontrrmnatstier h@elddiclairtrye df o
cl a.i ms

TheGr o does not adjust the carrying amount of the remaining insurance liabilities at the initial recognition date if
the coverage period of each contract withingramup of insurance contracts issutmks not exceed one year, in order

to reflect the time valuefanoney and the financial risk effect. Additionally, acquisition cash flows are recognized as
expenses when they occur. However, if circumstances indicate thgitoting of insurance contracts issuadurs

losses, th& r o pegorms impairment tests. Ke fulfilment cash flows exceed the carrying amount of the liabilities
for remaining coveragehe difference is recognized as a loss in the current pasiaiso recognized as increase of

the liabilities for remaining coverage.

i-6)Pol i cy h oity alpistnsedts e q u

It requires estimating the related cash flows from dividends and measuring liabilities using discount rates that reflect
assumptions and risks for participating insurance contracts, as|p&31117.

In response to concerns regarding tliscrepancy between past accounting practices undleR& 1104 and the
accurate representation of obligations to participating policyholders, our company has adopted the methodology
prescribed in Article 4L(2) of the Insurance Supervisory Regulatiansdlculate liabilities associated with potential

future obligations arising from unrealized gains on assets as of the reporting period end.
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3. Material accounting policies (continued)

(t) Insurance contracts(continued)

) Recognition of insurana@venue and insurance service expenses

-1 Recognition of insurance revenue in gener al model
Il nsurance revenue is measured as the amount expected
serviagsodmrof insurandég ocomtsriadtss oifs stuheed feruemairong ¢ han
coveragaas followingand i nsurance acquisition cash fl ows

surance séemvciuce eaxmpamrdesy t he peri odat nehaes uirnecde patti c
cluding etlragreslacttaixoens col |l ected oamol&wmbeall fosef cbmpoad
urance adquiesittmenn «®anp®l,niecnytdsodmdeeprdsi ;a nt o nsur,ed eve

Q -~
nw X S

)

e

n

ntde execut édsluoamcfer eamntract

) Changes in the -friinsakn ca djl u srti nseknsta nfbeadnod! sulala snsg caol nh poocnaet n
changes related to future services).

) Contractual service mar gpirno frietc oommtilzeesdst u al t Her ¢ciuc & e
to current coverage ucnaltcscloameendie @il  gxzmmtviermgef uménesf i t
expect edf odrurcaaw eorha gne otuhpe o f insur gacteh ec ofnrt @ qaucea rsc yi sasrucke d
occurriemsier oed events

)

Ot her amounts such as experience adjustments on pr
The Group determines insurance revenue related to insuaagaesitioncash flows by allocatmthe portion of the

premiums that related to recovering those cash ftovesach reporting period in a systematic way on the basis of the
passage of time; also, recognizes the same amount as insurance service expenses.

-2 Recognition of insurance revea under the premium allocation approach

Under the premium allocation approach, insurance reve
(excluding investment component nthefbasis ofghe passagetnm®e. pr ov i
Howeverexpefgatehidee eh e s kofdur i ng t he siogireirfaigeanptelhye oda 8§
of ti me, the expecakdulpatend uonni nbembasiss of expected

expenses.

-3 Recognition of insurance service expenses

The insurance service expengsreosu pi nocfu rirnesdu raasnocaes rceosnutorfa cc
foll owing.

) I ncrease in the I|iabilities for incurred claims a
expenses (excludi ngcampayenetnsg of i nvestment

) Amortization of i nsurance acqui siatsi oonmmsawasamcel ogws €

i nsurance service expenses).
) Changesmpomko®gni zed for the sfiofstcamdndoodpo mearetr © u
related to future services.
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3. Material accounting policies (continued)

(t) Insurance contracts (continued)

) Recognition of insurance revenue and insurance service expenses(continued)
-4 Recognition of reinsurance revenue and reinsurance service expensegfouthefreinsuranceontracts held

The revenue anfdr em pteme egsr maup safngrei nsurance contracts

of recognizing insurance service expenses and insur a
with adjustments made to wmafmlcectcotniie achar et @r i(srteivees
recovered from reinsurers and expenses being the allo

) Contract modifications and terminations

TheGr od e r e c otlierorig;a sontract and recognizes thedified contract as a new contract when the
insurance contract terms are changed and specific criteria are met. If the contract modification does not meet such
criteria, the effect of the contract modification is accounted for as changes in estimétadriuifash flows. There

were no instances during the current and prior periods where the original contract was removed and the modified
contract was recognized as a new contract. When an insurance contract is extinguished (due to éxifiiragor,

or cancellation of obligations stated in the insurance contracil th® nerpoves the insurance contract, adjusts the
estimated fulfilment cash flows and contractual service margin related to the removed contract wijtonheaf
insurance contractssued and reflects the removed contract in the number of coverage units gfaine of
insurance contracts issued

) Accounting estimates used in the preparation of interim financial statements
The Group has adopted an accounting potiEyot changing the accounting treatment of accounting estimates

measured in interim financial statements when preparing subsequent interim financial statements and annual
financial statements.
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3. Material accounting policies (continued)

(t) Insurance contracts (continued)
) Presentation

The Group separately presents the book value of insurance contract portfolio, which is an asset, the book value of
the insurance contract portfolio, which is a liability, the reinsurance contract portfolio heddh, istan asset, and

the reinsurance contract portfolio held, which is a liability, respectively, in the consolidated statement of financial
position. Furthermore, it distinguishes between insurance revenue and reinsurance service expenses, as well as
insurance service expenses and reinsurance revenue, without offsetting them against each other in the statement of
comprehensive income.

The Gr o imgbudes the time value of money and the effects of financial risks, as well as their fluctuations, in
insurance finance income (expenses). Ehe o hap chosen an accounting policy to differentiate between insurance
finance income (expenses) for the pdrés either recognized in the current income or in other comprehensive income.
For insurance groups where changes in assumptions related to financial risks significantly impact policyholder
benefits, the effective interest rate method is applied. For dtiserance groups, the effective interest rate
determined at initial recognition is used to calculate insurance finance income (expenses) recognized in the current
period. In cases where the variable fee approach is applied to insurance groups holdiviggitdens, the amount
recognized as insurance finance income (expenses) in the current period is determined to eliminate accounting
mismatches with the underlying items and recognized in the current income.
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3 Mateatabunting petl)cies (continu

(u) Recognition of revenues and expenses
The Groupds r evenue s-stgpregenue eecogniionimpdelds follewising f i v e
fidentifying the contra&y fidentifying performance obligatioBg Determining the transaction prisge
fAllocating the transaction price to performance obligattgns 6 Recogni zing the revenue
performance obligations?d.
i) Interest income and expense
Interest income and expense are recognized in profit or loss using the effective inggest m

if) Fees and commissidncome

The recognition of revenue for financial service fees depends on the purposes for which the fees are assessed and the
basis of accounting for any associated financial instrument.

ii-1) Fees that are an integral part of the effective interest rate of a financial instrument

Such fees are generally treated as an adjustment to the effective interest rate. Such fees may include compensation for
activities such as inaencia tonddidnj ematuatinghaed reearding guaranteds,scolléteral and
other security arrangements, preparing and processing documents, closing the transaction and the origination fees
received on issuing financial liabilities. However, when the finaringttument is measured at fair value with the

change in fair value recognized in profit or loss, the fees are recognized as revenue when the instrument is initially
recognized.

ii-2) Fees earned as services are provided

Fees and commission income,limting investment management fees, sales commission, and account servicing fees,
are recognized as the related services are provided.

ii-3) Fees that are earned on the execution of a significant act

The fees that are earned on the execution of a significant act including commission on the allotment of shares or other
securities to a client, placement fee for arranging a loan between a borrower and an investor and sales commission,
are recognized asvenue when the significant act has been completed.

i) Dividend income

Dividend income is recognized when t he DRvidendiaedomelisdier 6s
categorized on the classification of equitgtruments.
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3. Material accounting policies (continued)

(v) Revenue from Contracts with Customers

The fair value of the consideration received or receivable in exchange for the initial transaction is allocated to the
reward points ("points") and the remainder of tbe incomeThe Group provides compensation in various forms
such as payment discounts and free giftee consideration to be allocated to the points is estimated based on the fair
value of the monetary benefits to be provided in consideration of thetedpeecovery rate of points awarded in
accordance with the customer loyalty program and the expected time of reddweigonsideration allocated to the
points is recognized as a consideration to be paid to the customer and deductegeB@and commigms income

(w) Income tax

The Group applies a consolidated tax method based on a consolidated tax base and a domestic corporation (hereinafter
referred to as theConsolidated Entity Corporatidi that is fully controlled by the consolidated pareampany and
the consolidated tax base.

The Group evaluates the feasibility of temporary differences, taking into account the future taxable income of
individual companies and consolidated groups, respectivdlg. change in deferred tax assets (liabgijtievas
recognized as expense (income), except for the amount associated with items directly added to the equity account.

For additional temporary differences in subsidiaries, associates, and joint venture investment interests, the Group
may control the timing of the disappearance of temporary differeAdledeferred tax liabilities are recognised

except in cases where teanpry differences are unlikely to dissipate in the foreseeable future. Deferred tax assets
arising from deductible temporary differences are likely to be extinguished in the folededate. In addition,ti

is recognised when taxable income is likelyotoused for temporary differences.

Thecarrying amounbf deferred tax assets is reviewed at the end of each reporting periathriyieg amounbf
deferred tax assets is reduced when it is no longer likely that sufficient taxable income will be generated to use
benefits from deferred tax assets.

Tax uncertainties arise from a claim of reassessment or refund of tax that the Group made, estigation etc.,

due to complexity of transactions or the diffethences
accordance with KFRS 2123, the Group recognizes tax assets when anticipating tax refund on the tax paid due to
tax auhorities imposing, and tax liabilities when anticipating tax payment due to tax investigations,aeldition,

the amount expected to be paid as a result of the tax investigation is recognized as the tax liability.

The Grohbjpecs 60 ntihmu nGIColr gploa Matpep | Tiaexs Atchte t emporary exc
i n-l KRS NoOAs 1a0 Ir2esul t , rtehceo gariozuep deofeesr rneod t ax assets an
Mi ni mum Corporate Tax Act mreldatdme stdeelddctrehdedeltT@se@ upnf or
separately discloses the details of the current corpo
Corporate Tax Act.
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3. Material accounting policies (continued)

(x) Accounting for trust accounts

The Group accounts for trust accounts separately from its bank accounts under the Financial Investment Services
and Capital Markets Adtlo. 114and thus the trust accounts are not included in the accompanying consolidated
financial statementdn this regard, the funds lent to the trust account are counted as trust account loans and loans
borrowed from the trust account as other accounting accountpéyonent of the trust account). In accordance with

the Financial Investemt Business Regulations, trust remuneration is acquired in connection with the operation,
management, and disposal of trust property, and it is counted as the operating profit of trust business.

(yhhe adoption of the Fi aigdeeilailn eSsu pfeorrv itshderRi&LpHoél rivciactei o n

The Financi al Supervisory Service issued tlhFeRSa cltlularr.i
The Gr awpplthhaess e gui del i nes, particul arl y-srueggaradiieneg ac

insurance contracts, recognition criteria for contr a
expense reimbuy saeme natphpd | prde vMioous consol il chataeddd i ftii mmaanc
Groupapmbsi tdeisekel i nes, particul ar

|
i nsurance contracts and whol e I i f
consolidated f.inanci al statements

y regasui mgadaeca uar
e iamdu rapmpclei ewdi ttho st

(22 New stammdamésnndments not yet adopted by the Group

The following new accounting standards and amendments have been published that are not mandatory for annual
periods beginning after January 1, 20and have not been early adopted by the Grohp.Group did not early
adoptthe following new standards and amendments when preparing consolidated financial statements

i Amendme-hFRBEoNK. 1021 'Effects of Changés #isnmd oaccko mgtni
of-l KB ack of Exchangeability

These amendments define scenarios where exchanges with other currencies are considered possible for accounting
purposes, clarify the assessment of exchangeability with other currencies, and specify requirements for estimating
anddisclosing the spot exchange rate in cases where no exchangeability exists. If exchange with other currencies is
not possible, the spot exchange rate must be estimated on the measurement date using observable exchange rates
without adjustment or employirgjternative estimation techniques. These amendments are set for prospective
application to fiscal yeatdseginningon or after January 1, 2025, with early application permiftéé. Groupdoes

not expect these amendments to have a signifiogract on theonsolidated financial statement

K-l FRS 1109 O0FinancliRRSI hE07 uliema sc iaald 7 Kassificationraedn t s : D
measurement requirements of financial instruments

The amendments clarify the conditions related to the discharge of a financial liability before the settlement date
when settling such financial liabilitiessing an electronic payment system. They further specify an interest feature, a
contingent feature, financial assets with fienourse features and contractually linked instruments which should be
considered in assessing whether contractual cash floavéirdincial asset are consistent with a basic lending
arrangement. Furthermore, the amendments include additional disclosure requirements for investments in equity
instruments designated at fair value through other comprehensive income and contraciuabterould change

the timing or amount of contractual cash flows. The amendments are applied retrospectively for annual reporting
periods beginning on or after 1 January 2026 with earlier application permiittedsroupdoes not expect these
amendmentto have a significarimpact on the consolidated financial stateraent
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3. Material accounting policies (continued)

(22 New standards and amendmen(tcsomtoitn weed) adopted by th

O) K-IFRS Annual Improvements

K-IFRS annual improvements are applied for annual reporting periods beginning on or after 1 January 2026 with
earlier application permitted:he Group believes that there will be no material impact on the consolidated financial
statement.

- K-IFRS 1109inancial Instrumentd derecognition of lease liabilities and transaction price

- K-IFRS 1110&Lonsolidated Financial Statemeditsdle t er mi nati on of O6de facto agent
- K-IFRS 1101&-irsttime adoption of Korean International Financial Reporting Stan@arasdye accounting

adoption

- K-IFRS 1107&inancial Instruments: Disclosu@sGain or loss on derecognition

- K-IFRS 1007&tatement of Cash Floéis Cost method
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4, Significant estimates and judgments

The preparation of financial statements requires the Group to make estimates and assumptions concerning the future.
Management al so needs to exercise judgment in appl )
assumptions are continually evaluatadd are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. As the resulting accounting
estimates will, by definition, seldom equal the related actual resiutan contain a significant risk of causing a

material adjustment. The estimates and assumptions that have a significant risk of causing a material adjustment to
the carrying amount of assets and liabilities within the next financial year are disbeksed

(a) Estimation of impairment of goodwill

The Group reviews the goodwill annually in accordance with the accounting policy in Note 3. The recoverable
amount of the casbenerating unit (group) is determined based on the araluse calculation. fiese calculations
are based on estimates.

(b) Income taxes

The Group is subject to tax laws from various countries. In the normal course of business, there are various types of
transactions and different accounting methods that may add uncertaintiesdectsion of the final income taxes.

The Group has recognized current and deferred taxes that reflect tax consequences based on the best estimates ir
which the Group expects, at the end of the reporting period, to recover or settle the carrying aitoassets and

liabilities. However, actual income taxes in the future may not be identical to the recognized deferred tax assets and
liabilities, and this difference can affect current and deferred tax at the period when the final tax effect isetbtermin

(c) Fair value of financial instruments

The fair values of financial instruments (e.g. etrecounter derivatives) which are not actively traded in the market

are determined by using valuation techniques. The Group determines valuation techmdcasgsuenptions based on
significant market conditions at the end of each reporting period. Diverse valuation techniques are used to determine
the fair value of financial instruments, from generic valuation techniques to internally developed valuati® model
that incorporate various types of assumptions and variables.

(d) Allowance for credit loss, guarantees and unused loan commitments

The Group determines and recognizes allowances for losses on debt securities, loans and other receivables measurec
at amortized cost or FVOCI, and recognizes provisions for guarantees and unused loan commitments through
impairment testing. The accuracy of allowances and provisions for credit losses are determined by the estimation of
expected cash flows for individuallyssessed allowances, and methodology and assumptions used for collectively
assessed allowances and provisions for groups of loans, guarantees and unused loan commitments.

(e) Insurance contract liabilities and reinsurance contract assets (liabilities)

Th@roupc al cul ates the present value of the future cash f

l'iabilities for measur ement purposes. This involves
considering they,tiax] wstliureg offo rmofni nanci al risks assoc
adj ust menftisnafnocri anonr i sks. The measurement of the pres
estimating relevant mar ketr e@arn dbdhesthassmesning ama etr
considering actuarial and economic assumptions, and o
The number of coverage units in the group of insuranc
provi dedclhy oaoanthin the group the duration of expect ¢
coverage risk for all coverage units allocated to the
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5. Financial risk management

(a) Overview

Shinhan Financiat!l |IGe otfipv &lgpa,nt dlggeds. v(@r i ous risks that

busi ness heeamagroramd stks to which the Group is exposed
and liquidity risk. These risks are cecodancedwi imee
management guidelines established at the controlling

i) Risk management principles
The risk management principles of the Group are as follows:

- All business activities take into accouhe balance of risks and profits within a predeterminedayigietite

- The controlling company shall present the Group Risk Management Model Standards and supervise their compliance,
and have responsibility and authority for grdapel monitoring.

- Operate a riskelated decisiommaking system that enhances management's involvement.

- Organize and operate risk management organizations independent of the business sector.

- Operate a performance management system that clearly considers risks whenbusikiess decisions.

- Aim for preemptive and practical risk management functions.

- Share a cautious view to prepare for possible deterioration of the situation.

i) Risk management organization

The basic policies and stheaté&goep &a&oe essabimantagde mey
Committee (collectively the "Group Risk Management C
Directors. The Group's Chief Risk Management eOfafnidcer
consults the risk policies and strategies of the gro
includes the Chief Risk Management Officer of each s
strategies rodughheeaxrhouponmphany' s ri sskel mdragenmemti td emam
management organization, and consistently establ i shes:c
the subsidiary. The risk manpaggmearstsitseaamtdhfe tGheoupo st
of ficer for risk management and supervision.

Shinhan Financi al Group has a hierarchical i mit syst
The Group Risk Managesnenlti m@iotmgni tt H ®@te ca&n sbde ha&assumed by
while the Risk Management Committ eendanmhntalgee Caermmii tl teale
by ri sk, depart ment , desk and product types.
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5. Financial risk management(continued)

(a) Overview (continued)
i) Risk management organization (continued)
i-1 Group Ri sk Management Committee

The Group established the risk management system for
manages groap edi snfetters such as establishing risk po
of dir ecctooltsrma@gmp.hg

The resolution of the Committee is as foll ows:
- Establis

policy in lIine with

ri sk management basic
that can be assumed by

h

- Determine the | evel of risk

- Approve approprimatleossaveltomeancéi mi mi b

- Enact and amend the Group Risk Management Regul ati o

- Matters concerning risk management organization str

- Matters concerning the ocysnta&tm on of the risk manage
c ng the establishment of various | im
i n approvbalsedf afpdre-ored®dl 5 antdereali I

- Matters oncerni
- Make dec
systems

sions o

- Matters concerning risk disclosure policy

- Anal fsicgi®i s situation, related capital management
- Matters deemed necessary by the board of directors
- Materials required by external regul ations such as
gui delines

- Mat tdeeresmned necessary by the Chair man
The resolution of the Group Risk Management Committ ec¢
i-2)Gr oup Ri sk Management Counci l

rder to maintain the Group's riskapolsBcgmpeaprdsatya
t he (r;riwslks of the Group and to carry out the policies

iGredpbyg thek management officer and consi st of

iii) Group Risk Management System

i 41 iManagement of thRisk Capital

Ri sk capital refers to the capital required to compen
i tal management refer sadgwxettshec armmsiadgeerniemdg iotfs trhies k i aspkp
he | evel of risk burden compared to available capital
roup and subsidiaries establiehl aotd bphberatekapraskipl
ng financial and business plans for risk capital ma n a
ri sk to an appropriate | evel
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5. Financial risk management (continued)

(a) Overview (continued)

iii) Group Risk Management System (continued)

i 42)iRisk Monitoring

I n order to proactively manage risks byGrmpalpisdneal! y
environment, the Gr aimemass ommatlabrliiskhenbna tmoulitnig syst el
report to the Group on key i GCeodgvehat Takef &Gotoupi Pk er
mont hl y andonoictcoarsiinognarlepnrorts to report to Group manag

I'n additionpattdei Ri espebashd to der i vdei naebnnsoirommaa | snyommpitto
maj or portfolios, i ncreased ri sskss, faornrd eexcthe rsruals i edn vair ry
Group takes preemptive risk management to establish a

i 43)iRisk Reviewing

When conducti,ngwnbwspnedgscand maj or policy changes, I
defined checklist to prevent indiscriminate promoti on
decision making. The subsidiary's risk manmagrimemnrti ngp
process oarproesctandsprojects to be pursued in the b

or jointly promoted with other subsicdinasruildasa,t itome wr it s
management department of the Group.

i 4M)iCriMamagement

The Group mai ntaimasnsaag egmeonutp swisdteem t o detect the signe:

in the event of a c¢risis actually happening, to resp
Gro@®psurvival as a going sesoncéesnsfopprahebahgef dcanti mge.l
Gautdo@U)r Mni ne Ma n@m iddsditse r mi nati on of which is made bac

monitoring and consequence analystspgandy,upion t &de@uihre
according to a prescribed contingency plan. At the co
detection and response syst-emdehi ahdi apappt hte dhgaepnpceyn s
at two or more subsidiary | evel, the Group directly
concerted group wide basis.
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5. Financial risk management (continued)

(b) Credit risk

Credit risk is thmeecrilolssoft hpot enatyi able ecamursed i f a cus
instrument fails to meet its contractual obl igsati ons,
credit risk management encognplats siers ppdtl e ratrieals edo rco midd
transactions that are rec-balestheernr hHhalanmaetslheast s,uclhu
commi t ments and derivative transactions.

Shinhan Bank's basi gempmehitcy somedcdredi nedi Py meomea Ri sk F
Committee consist<Lhofeft Re(ECERPOIftfhmes eCrhoife ft hkr edi t Of f i c e
business group, and the head doefcitdhees rtihsek cnmaendai gte nreinstk ¢
the direction of t he |Apatrdronptioel Risk Rolicy Gommitted, ¢he E€redit Review b a n
Committee is established to separate credit monitoring, such as large loans and limit approvalpmpdsed of

chairman the CCQ CRO andthe head of th&roupin charge of the credielated business group, the head of the

credit planning department, and the senior examination team to enhancedihgqualityof the loan and profitability

of operaton.

Shinhan Bank's credit risk management includes proces
supervision, and credit ri sk measur ement of counter
measurements foropowrcboostomer sAbf Shinhan Bank are evs:
Ret ail customers are evaluategpebposaBmi mpakmBt hert enn
information and external cremdarts i anrfeo ranad li want, e ch nldy t cheen
nofi nanci al items such as industri al ri sk, operating
for credit approval, i mit management, bpsisi f@,r e
management . The credit evaluation system is divided
eval uation system, and an evaluation system for corpo
reflecbBadedl | | IThercapprate creditnoecistorsis based on a collective degisaiing system

making objective and prudent decisiolsthe case of a general credit of loans, the credit is approved based on the
consultation between branch's RRelationship Manager) and loan officers of each business division's headquarters.

In the case of a large or important credit, the credit is approvetebseview councill n parti cul ar, t
ReviCowmi tt ee, t heanalkiigqlge dtodd/e wifsitchre | oan, revi ews for
Credits for retail customers are monitored by an au
statistical met hosls and bank credit policie

ShinharBank operates a regular monitoring system for the regular management of individual loans. The loan officers

and RM evaluate the adequacy of the result of the loan review by automatically searching for anticipated insolvent
companies among bumss loan partners, and if necessary, the credit rating of the corporate is requested of an
adjustmentt n accordance with these procedures, the corpor a
an observation companryd tamen aamermanhagedipdinfyf eraent | vy
guidelines for each risk stage, t her ebThefipangalamalysis ng t h
support system affiliated with a professional credit rating agency sugpedis screening and management, and the

credit planning department calculates and manages industrial grades, and analyzes and provides industry trends and

company informationl n or der to control the creditlevek, foretdhe
Il imits are set and managed for each business and busi
exposure to specific sectors, the Group sets and man

counteyec.
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5. Financial risk management (continued)

(b) Credit risk (continued)

Shinhan Card's basic policy on credit risk is deter mi
Committee consists of the Risk Management Officer (C
each bgsowmpsand cugpmdbrtheghegads of related depart men:
commi ttee in charge of monitoring corporate credits
established to separate credit policy decisions from

Shinhan Cardoés credit r éApplicatipnSsoyirg Systam) arsl BBiehaviodSeatingi nt o
System) . Unl ess a customer fall/l under frejections du:
credit card companies) and Hisf credit rating is above a certain rate, an application of AS is approved. There is a
separate screening criterion for credit card customers, who has maintained its relationship with Shinhan Financial
Group for a longerm and has a good credit histony.addition, the elements of credit ratings are used as the basis

for setting limits when issuing cardé.h e SBSwhi ch i s recal cul ated monthly, p
cardhol ders, and wutilizes it itsok.monitor members and n

i) Techniques, assumptions and input variables used to measure impairment

i-1) Determining significant increases in credit risk since initial recognition

At the end of each reporting period, the Group assess
significantly since initial recognition. When making
occurrihneg eoxvpeerctted | i fe of the financi al instrument i
|l osses.

To make the assessment, the Group compares the risk
reporting dateefwaasht tthecuiskngfoma the financi al i nstr
considers reasonable and supportable information, tha
significant incr eaaslesr @mogrmietdiidan.r ilsrkf osri mectei dmiitricl ude
the Group and analysis by an internal credit rating e
a Measuring the risk of default

The Group assigns an internal crediterrvialkl g adathag armd e
experiences that have been found to have a reasonabl
rating is determined by considering both qual whatihve

may vary depending on the nature of the exposure and

& Measuring term structure of probability of default

I nternal credit risk rating is the main variabd e i npt
Group accumul ates information after analyzing the ir
information by the type of product and borrower and r
the Group usdaiinefdordf matm exteb nal credit rating agenci
The Group applies statistical techniques to estimate
from the accumul ated dat ai mmatdtettopesbimatetghanhgdef anl
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5. Financial risk management (continued)

(b) Credit risk (continued)

i) Techniques, assumptions and input variables used to measure impairment (continued)

a4 Significant increases in credit risk

The Gusap the indicators defined as per portfolio to
indicators generally consist of changes in the risk o
qualitati vd fdeedtiorgsu,endkayys amd ot hers. The met hod wused
instruments has significantly increased after the ini

Corporate exj Ret ail eXxXpos Card exposul
Significant cha Significant cha Significant chas
Continued past Continued past Continued past

days days dayper sonal c
Loan classifica Loan classifica Loan classificsa

precautionary precautionary precautionary
Borrower with € Borrower with € Specdefliicnpgoucelnts €

signal s signal s
Negative net as Specific pool s
Adverse audit ¢ Collective | oan

di scl ai mer of which the con

insol vent

I nterest covera Loans with iden

a consecutive significant i

years or fhéoga credit risk

from operatin

consecutive p

Loans with iden

significant i

credit risk
The Gaoupmest the credit ri sk of the financi al instr
recognition if a specific exgepfior asspacitfidumpometr feo lt
than 7 days).thbenGmbap obudags past due ffraimf glhteg ear
receive the contractual payments from the borrower, ;

borrower.

The Group regularly reviews the criteria fietermining if there have been significant increases in credit risk from
the following perspective:

- A significant increase in credit risk shall be identified prior to the occurrence of default.
- The criteria established to judge the significant iaseein credit risk shall have a more predictive power than the

criteria for days of delinquency.
- As a result of applying the judgment criteria, there should be no excessively frequent movement between the 12

month expected credit loss accumulation taeget the entire period expected credit loss accumulation target.
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5. Financial risk management (continued)

(b) Credit risk (continued)
i) Techniques, assumptions and input variables used to measure impairment (continued)

i-2) Modified financial assets

I f the contractual cash flows on a financial aissset ha
not derecognized, the Group assesses whet hefri nareaiealha
instrument by comparing the risk of a default occurr
contractual terms and the risk of a default occurring
The Grodpumaytae contractual cash flows of |l oans to ¢
manage the risk of defaul't and enhadnechet trhee$ YErlouvkcsteucrti anb
adjustments generafl | mati unrviotl w,e cehxanegnessi oinn i nt er est pay
contractual ter ms.

Debt restructuring is a qualitative indicator of a si
expected credit | osses for the exposure expected to b
paymentsaofualont agtmeodil foiwsd tihmtaccordance with the deb
internal credit rating has recovered to the | evel pr
Group recogwintdsexpeetit | osses for that exposure aga

i-3) Risk of default
The Group considers a financial asset to be in default if it meets one or more of the following conditions:

- If a borrower is overdue 90 days or more from the contractual payment date,
- If the Group judges that it is not possible to recover principal and interest without enforcing the collateral on a
financial asset

The Group uses the following indicators when determining whether a borrower is in default:

- Qualitative factors (e.g. breacki contractual terms),

- Quantitative factors (e.qg. if the same borrower does not perform more than one payment obligations to the Group,
the number of days past due per payment obligation. However, in the case of a specific portfolio, the Group uses
thenumber of days past due for each financial instrument),

- Internal observation data and external data

The definition of default applied by the Group gener a

capital managememt pepeposdséeéesyg bowewnhe situations, the |
def auddc vaarsee dt he extent thereof may vary.
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5. Financial risk management (continued)

(b) Credit risk (continued)
i) Techniques, assumptions and input variables tsedeasure impairment (continued)
i-4) Reflection of forwardooking information

The Group reflects future forwattdoking information presented by a group of internal experts based on various
information when measuring expected credit losses. The Group utilizes economic forecasts disclosed by domestic
and foreign research institutegvernments, and public institutions to predict forwtmmking information.

The Group reflects future macroeconomic conditions anticipated from a neutral standpoint that is free from bias in
measuring expected credit losses. Expected credit losses irespect reflect conditions that are most likely to
occur and are based on the same assumptions that the Group used in its business plan and management strategy.

The Group analyzed the data experienced in the past, derived correlations between magmomamic variables

and credit risks required for predicting credit risk and credit loss for each portfolio, and then reflected future forecast
information through regression estimation. To reflediernal and internal economic uncertainttégs, Group hs
incorporated the forwartboking information byreviewinganadditional worstcase scenario along with the three
existingscenarios of upside, central and downside.

For the yeas endedDecember 31, 2024 and 2Q28acroeconomic variables used by @meup are as follows for
each scenario.

<DecembeOs2 31,

Upsisdenari o

Correl 2 052

WMajor vari bet we«

(*10*2), (* credit 204240 1Q 2Q 30 4Q
GDP growth r¢ () 2. 1. 2 3. 2
Prdatve consump
(YoY %) () 1. 1. 2 2. 2
Facility investment growth
rate( YOoY %) ) 4 . 4. 6 . 1. 3.
Consumer prit
growth rate (+) 1. 2. 2 2. 2
Bal ance on ci
(100 million () 2 2.0C 2 1.0 190 18.0C 2 0.0(
Government b
( %) - 2. 3. 3 3. 3
Centrals cenari o

Correl 2 052

Maj or wvari bet we

(*10*2), (* credit 20424 Q 1Q 20 30 4Q
GDP growth r¢ () 2. 1. 2. ( 2. 2
Prdatve consump
(YoY %) ) 1. 1. 2 2. ( 1.
Facility investment growth
rate( YOY %) ) 4 . 4. ( 5. 0. 2
Consumer prit
growth rate (+) 1. 1. 2 2. 2. (
Bal ance on ci
(100 million ) 2 0.0C 190 17.0C 16.0 18.0C
Government b
( %) - 2. 2. 2 3. ( 2.
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5. Financial risk management (continued)

(b) Credit risk (continued)

i) Techniques, assumptions and input variables used to measure impairment (continued)

i-4) Reflection of forwardooking information (continued)

Downsides cenar i o

Correl 2 052

Maj or vari bet we

(*10*2),(* credit 2042 4 Q 10 2Q 3Q 4Q
GDP growth
(YoY %) ) 2.1 0. 1. 1. 1. (
Prdatve consul
index (YooY ) 1. 0. 1. 1. 0.
Facility investment
growthratel Yo Y % ) 4. 2. 4 . 0. 1.
Consumer pr
growth rate (+) 1. 1. 1. 1. 1.
Bal ance on
account (1¢
dol |l ars) O] 17.0C 1 6.0( 1 4.0 120 1 3.0
Government
yields (%) - 2. 2. 2. 2. 2.

Worsts cenar i o

Correl ati
Maj or vérilabizxs, bet ween cre Economi d o€ry esars

GDP growth rate (Yo ) (5.
Private consumptior ) (11
Facility investment growth rate Yo Y % ) (38
Consumer price inde (+) 7.
Bal ance on current

doll ars) ) 401
Government bond 3y - 618

(*1) As a result of examining the correlation between each varidtdeGroup applied key variables to reflect the
final future economic outloakShinhan Bank appliekey variables such &DP growth ratecurrent account balance,

and 3year government bl yield while Shinhan Card applied key variables such as GDP growthmaddition to

the table above, the Group has seleatadroeconomic indicators suchk®SPlindex

(*2) Considering the default forecast period, the Group reflected the fdoremic outlook.

(*3) The macroeconomic outlook figures are estimated by the Group for the purpose of calculating expected credit
losses based on information from domestic and foreign research institutestore, it could be different from other
institutions' estimates.

(*4) Reflected considering the foreign exchange crisis.
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5. Financial risk management (continued)

(b) Credit risk (continued)

LTD.

St atement s

i) Techniques, assumptions and input variables usedetmsure impairment (continued)

i-4) Reflection of forwardooking information (continued)

<DecembeB 31, 202

Upsisdenario

AND SUBSI

Correl 2 042

Maj or wvari bet we

(*2r3) credit 20324Q 1Q 2Q 3Q 4 Q
GDP growth
(YoY %) ) 2. 2. 2 2 2.
Prdtve consul
index (YooY ) 1. 1. 2 2 2.
Facility investment
growthratel Yo Y % ) (6. (0. (0. 4. 5.
Consumer pr
growth rate (+) 3. 2. 2 2 1.
Bal ance on
accounmi I(11%c
do!l I ars) ) 140 80. 90. 130 150
Government
yields (%) - 3. 3. 3 3 3.
& Centralscenari o

Correl 2 042

Maj or vari e bet we

(*2r3) credit 20324Q 1Q 2Q 3Q 4 Q
GDP gr owt h
(YoY %) ) 1. 1. 1 1 1.
Prdtve consul
index (YoY “) 0. 0. 1 1 2.
Facility investment
growthratef Yo Y % ) (7. (2. (1. 2. 3.
Consumer pr
growth rate (+) 3. 2. 2 2 2.
Bal ance on
accounmi I(l1c
dol | ars) ) 130 70. 80. 110 140
Government
yields (%) - 3. 3. 3 3 3.
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5. Financial risk management (continued)

(b) Credit risk (continued)
i) Techniques, assumptions and input variables usedetmsure impairment (continued)

i-4) Reflection of forwardooking information (continued)

a Downsidescenari o

AND SUBSI

Correl 2 042

Maj or wvari bet we

(*2yr3) credit 203240 10 20 3Q 4 Q
GDP growth
(YoY %) ) 1. 1. 0. 1.
Prdtve consul
index (YooY ) 0. 0. 0. 0. 1.
Facility investment
growthratel Yo Y % ) (8. (3. (4. 0. 1.
Consumer pr
growth rate (+) 3. 3. 3. 3. 2.
Bal ance on
account (1¢c
dol |l ars) ) 120 60 . 70. 100 120
Government
yields (%) - 3. 3. 3. 3. 3.
Worsts cenar i o

Correl ati

Maj or v ar,l¥Klyeds) bet ween cre Economic Crisis
GDP growtrbYr %} e ) (5.
Private consumptior ) (11
Facility investment growth rate Yo Y % ) (38
Consumer price inde (+) 7.
Bal ance on current
dol |l ars) ) 401
Governmenyti edlodhd @%) - 6 .

(*1) As a result of examining the correlation between each variable, Shinhan Bank applied the GDP growth rate and
private consumption index increase rate, etc. as the major variables to reflect the final-fookigl information,
while, Shinhan Card afipd the private consumption rate aDBI increase rate, etc. as the major variables. In addition

to the table above, the Group has selected unemployment rate and KOSPI forecasts.
(*2) Considering the default forecast period, the Group reflected thesfatwnomic outlook.

(*3) The macroeconomic outlook figures are estimated by the Group for the purpose of calculating expected credit
losses based on information from domestic and foreign research institutes. Therefore, it could be different from other

institutions' estimates.

(*4) Shinhan Bank and Jeju Bank reviewed and reflected the Worst scenario (during the foreign exchange crisis) in

addition to the three scenarios of Upside, Central and Downside.
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5. Financial risk management (continued)

(b) Credit risk (continued)
i) Techniques, assumptions and input variables used to measure impairment (continued)
i-4) Reflection of forwardooking information (continued)

The predicted correlations between the macroeconomic variables and the risk tf deéaliby the Group, are
derived based on lortgrm data over the past ten years.

Since 2020, th&rouphas been implementing various policy support measures in response to the economic downturn
caused by COVIEL9. The Group manages the credit risk thgh classifying borrowers imoratorium of interest

payments and moratorium of repaymédt is one of the financial relief programs into Stage?2 to reflect the impact

of potential insolvencyln addition, credit risk is managed through additional expelctesl assessments for ron

retail and retail SOHO loans of borrowers holding the relevant loans, extended maturity loans and estimated loss
loans from financial support programish e Gr oup has considered multiple eco
|l oagi i nformation to measWhessami egpaciid80 cwedipghtl ngs:
Do wn saindde Wocresntawhiidse, keeping all othée asssmpivobhy D
provision for expiegentiefdoccarbendti ht tlhoes sc uirsr ennott asnd prior p
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5. Financial risk management (continued)

(b) Credit risk (continued)

i-5) Measurement of expected credit losses

Key variables used in measuring expected credit losses are as follows:
- Probabilityof default (APDO)

-Loss given default (
-Exposure at defaul't

—~ =
2
m®

These variables have been estimated from historical ¢
internally by the Group andll ochoakvien go eiemnf ocardmautsitoend. t o r ef

Esti mates of PD over a specified period are esti mat e
exposur e, based on a statistical mo d el at a specific
stiastt i cal credit assessment mo d e | used for the esti ma
considered for some portfolios such as a group of | ar
in specific gfadessurheagmtDhéor those grades would be
by considering contract expiration of the exposure.

LGD refers to the expected |l oss if a borrower defaul't
rate measured from past default exposures. The model
seniority of collateral, type of borrower, and cost
to value YLVY¥)iabla.k&he recovery rate reflected in t
recovery amount, di scounted at the effective interest

EAD refers to the expected exposure at thattwmechbft de
current exposure is expected to be used additionally
financi al assetsarsyiegababmbentabeet otahd EAD of l oan
guarantaee scomst cal cul ated as the sum of the amount exy

I'n measuring expected gctrheed iGr olugps suesse so nt hfei ncaonnctiraal c tausasl e
to expected credit | oss metavyuiremeampufTéde Ttakitmgctnonab
held by the borrower.

Risk factors of PD, LGD and EAD are collectively estimated according to the following criteria:

- Type of products

- Internal credit risk rating

- Type of collateral

-loantoval ue (ALTVQO)
- Industry that the borrower belongs to
- Location of the borrower or collateral
- Days of delinquency

The criteria classifying groups is periodically reviewed to maintain homogeneity of the group and adjusted if

necessary. The Group usedeznal benchmark information to supplement internal information for a particular
portfolio that did not have sufficient internal data accumulated from the past experience.

61



SHI NHAN FI NANCI AL

Not es CtomstoHdFidma edi
Decemb204add,3202
(I'n millions of

GROUP CO. , LTD.
al Statement s

won)

5. Financial risk management (continued)

(b) Credit risk (continued)
i) Techniques, assumptions and input variables used to measure impairment (continued)

i-6) Write-off of financial assets

AND SUBSI D

The Group writes off a portion of or entire | oan or
interest. I n gener alf,f twhhee nGriotu pi sc odnedeuntetds twiraitt e¢ he bor |
i nme® to repay the principal a nodf fi nitse roeasrtr.i eSdu cchu td eitre r a
internal rules of the Group and is carried out with
wr rotfef | t he Qrionuupe ntaoy ecxoenr ci se i ts right of collectio
wr totfed of financi al assets.
ii) Maximum exposure to credit risk
Exposure to credit risk is the exposure related to di
transachalomsce o§lieet accounts such as | oan commet ment
classified ibmtnk, gacwerpomeartti,on or retail based on the
credit risk weamghyisn,g asxtdoluunde nirge tpersoevnitseido nass, t he maxi mi
can be exposed by credit risk.
The @G oma@xi mamrexpo credit ri sk without taking nt o
enhancem®ecembhberofBl, i 28024 aodl W23
December December
2 042 2 @3
Due from baks and loans at amortized c¢tt), (*3):
Banks W 14,05 15,009
Retail 199, 8( 177, 4°¢
Government/Public sector/Central bank 27,22 21,98
Corporations 218, 7: 202, 7¢
Card receivable 27,71 26, 89
487, 5: 444, 1¢
Due from banks ankbans at fair value through profit or loss (*3):
Banks 134, 238,
Corporations 1, 78( 1, 55¢(
1,91¢ 1, 78¢
Securities at fair value through profit or loss 67,13 65,57
Securities at fair value throughther comprehensive income 92,01 88, 63
Securities at amortized cost (*1) 33, 31 35, 68
Derivative assets 10, 27 4, 71:
Other financial assets (*1{*2) 23,16, 26, 88
Guarantee contracts 22,50 18, 37
Loan commitments and other credit liabilities 21880, 212, 07
W 95691, 897, 9:
(*1) The maxi mum exposur e aseouttiestasambrized castinel fot hmr bdn kha
assets at amortized cost are recorded as net of all ow
(*2) Other financialaceaosmatesi mabhéy aompuedei o¢ome, d ¢
settl ememd sdweshbpdnse payments
(*3) Class$iaffi ed ea@ds$ tsirinmsk group based on calcul ation
(Basel I T I T
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5. Financial risk management (continued)
(b) Credit risk (continued)
iii) The maxi mum amount of e xaphoss uafe D3d2 &tibaedr23®? 8r iask
foll ows:
December4 31, 202
12 mont Lifeexxipmeted cr

Cl assi fi Expected Not i mpeée | mpair Tot al
Guarant ee w 55, 42 11,87 450, 67,74
Deposits and
Savings 2,50 401, 4, ¢ 2,91
Property and
equipment 1,57 367, 4, 1,94
Real estate 170, 2 26, 68 528, 197, 4
Securities 1,84 155, 2,00
Others 7, ¢ - - 7, ¢

Total W 231, 5 39,48 987, 272, 0

December3 31, 202
12 mont Lifeexkipmeted cr

Cl assi fi Expected Not i mpe | mpair Tot al
Guarant ee W 57,46 10, 23 479, 68, 17
Deposits and
Savings 2,68 356, 7, 3,04
Property and
equipment 1,61 470, 10, 2,009
Real estate 141, 4 20, 75 389, 162, 6
Securities 2,10 286, 251, 2,64
Others 11, - - 11,

Total W 205, 3 32,009 1,13 238, 5
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5. Financial risk management (continued)

(b) Credit risk (continued)

iv) Impairment information by credit risk of financial assets

LTD.

AND SUBSI DI

ARI ES

Details of impaired financi 2a042sred 32 WA ea & of aclrleadwst: ri sk as of December 31,
Decemb@4231
l2Znont h egpeldd £g Life timerekpested Mitigatio
ri sk
Gr ade Gr ade Gr ade Grade | mpair Tot al Al |l owa Net due to ¢
Due from banks anbbans at
amortized cost:
Banks W 11,74 2,0 254, 60, 14,08 (24, 14,05 27,
Retalil 177,1 6, 3 11,71 4, 38 1,109 200, 8 (1,05 199, 8 151, 6
Government/Public sector/
Central bank 25,11 2,03 8 3, 4 27,23 (3, 27,22 2, ¢
Corporations 117, 81 55,088 20,32 25,63 1,88 221, 0 (2, 36 218, 7 117, 9
Card receivable 21,63 2,97 1,17 2,43 642 28, 85 (1,14 27,71 18,
353,453 68,289 33,54 32,51 3,72 492,1 (4,58 487,65 2695 2!
Securities at fair value through
other comprehensive incon 83,21 8,7 10, 50, 92,01 - 92,01 -
Securities at amortized cost 31,10 2,2 - 3, ¢ 33,32 (10, 33,31 -
W 467,58 79,189 33,55 32,57 3,72 617, 4 (4,59 612, 8 263835,
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5. Financial risk management (continued)

(b) Credit risk (continued)
iv) Impairment information by credit risk of financial assets (continued)
Details of impaired financi al 2a042sre2t03A rdeu ea (o achrieodvigte dr)i sk as of December 31,

Dece mb,er2 3213

l2Znont h expecte Life time expected Mitigatio
ri sk
Gr ade Gr ade Gr ade Gr ade I mpai r. Tot al Al |l owal Net due to ¢

Due from banks and loans at

amortized cost:

Banks W 12,46 2,26 392, 8 - 15,11 (18, 15,09 39,
Retail 158, 0 6, 42 8,93 3,83 1,05 178, 3 (872 177, 4 122, 4

Government/Public sector/
Central bank 20, 22 1,68 82, 2, ¢ - 21,99 (10, 21, 98 2, ¢t
Corporations 118, 1 46, 71 16,50 22,37 1, 31 205, 0 (2,29 202, 7 113, 0
Card receivable 20,59 2,70 1,50 2,60 645, 28,05 (1,15 26, 89 14,
329, 5 59,78 27,41 28,82 3,01 448,65 (4, 35 444,1 235, 6

Securities at fair value through
other comprehensive income ( 78, 009 10, 44 - 91, - 88, 63 - 88, 63 -
Securitiesat amortized cost 33,58 2,10 - 7, °f - 35,69 (11, 35,68 -
W 441, 1 72, 33 27,41 28,92 3,01 572, 8 (4, 36 568, 5 235, 6

(*Oredit |l oss allowance recognized as other comprehensameumn tMSdmMBoA®f mVHMA u40ThT iaensl &
million as @fo2Beé&Rmber 31,
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5. Financial risk management (continued)

(b) Credit risk (continued)

GROUP CO. ,

St atement s

v) Credit risk exposures per credit grade ofbéfflance items

Credit ri sk

exposubakapee

Decemb@p4231,

LTD.

AND SUBSI D

crecs t2@Hall3PDeéembéf oBLpws:

Gr ade Gr ade | mpair Tot al
Guarantee contracts
l12nont h expected W 19,21 2,78¢ - 21,99
Life time expec 361, 127, - 488,
Impaired - - 21, 21,
19,57 2,91: 21, 22,50
Loan commitment and
othercredit line
l12nont h expected 183, 9: 21687, - 20616,
Life time expec 10, 37 2,98¢ - 13, 35
Impaired - - 5, 2 5, 2
194, 2¢ 258,76, 5, 2 21880,
W 213, 8. 2590, 26, 24489,
December3 31, 202
Gr ade Grade | mpair Tot al
Guarantee contracts
l12nont h expected W 15,11 2,57¢ - 17,69
Life time expec 513, 168, - 681,
Impaired - - 1,7 1,7
15,62 2, 74¢ 1,7 18, 37
Loan commitment and
other credit line
lZ2Znont h expected 181, 6¢ 19, 76 - 201, 4:
Life time expec 7,51( 3,13¢ - 10, 64
Impaired - - 4,1 4,1
189, 17 22,90 4,1 212, 0"
W 204, 7¢ 25,64 5, 8 230, 4¢
vi)j)Credit qualities are cl assi ffiodd obwssed on the interne
Type of Bol Grade 1 Grade 2
I ndividual s Probability of de¢eProbability of de
each pool for each pool
Government/ P OECD sovereign cr OECD sovereign cr
agency/ Centr above 6
Banks and Co Internal c¢credit rilnternal credit r
(lncl cdiedgbtohc above
Card receiva Behavior scoring Behavior scoring
(I'ndividual ¢« above grade
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5. Financial risk management (continued)

(b) Credit risk (continued)
vii) Credit risk exposures per credjtiality of derivative assets
Credit risk exposures per credit qualitiyderivative assets as of December 3024 and2023 are as follows:

December4 3 DecembeP3 3

Grade 1 W 9,57¢ 4, 26¢
Grade 2 700, 446,
W 10, 27 4,711

(*) Ciesdi per cfedéeti gaall atsyiakised sbased on the interna
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5. Financial risk management(continued)

(b) Credit risk (continued)
viii) Concentration by geographic location
An analysis of concentration by geographic location for financial instrument, nédwéate, as of December 3024 and2023 are as follows:
Decembepd4231,
Classification(*) Korea USA UK Japan Ger ma Vietnam China Other Total

Due from banks ¢
amortized cost

Banks W 6, 30 1, 28: 624, 334, 354, 1, 29! 1,63 2,22° 14,05
Ret ai l 185, 11 506, 7, C 5,16! 3,3 4,39 2,00 2,63 199, 81

Government/ Publ
sector/ Central 21,71 1,01 - 1, 91. 197, 334, 360, 1, 68" 27,22
Corporations 189, 2: 5,20 789, 7,07! 218, 4, 53! 3,12! 8, 541 218, 7:
Card receivabl € 27,35 12, 52 2, ¢ 33 274, 42, 24, 27,71
429, 6! 8, 02! 1,42 14, 9 773, 10, 83 7, 16: 15,11 487,65

Deposits and | o
Banks 99, 35, - - - - - - 134,
Corporations 1, 45" 163, - 15, - 5,1 - 139, 1, 781
1,551 198, - 15, - 5,1 - 139, 1, 91!
Securities meas! 61, 9% 3,32 377, 135, 2, E - 7,1 1, 3238 67,13
Securities at F) 81, 29 5, 36 441, 564, 35, 50, 708, 3,55 92,01
Securiti escoastt ari 31,11 207, - 499, - 761, 116, 616, 33, 31
6059 ,6C 17,12 2,241 15,70 811, 11, 64 7, 99" 20, 168 681, 9

Ofdhance account
Guarantees 20,51 579, 250, 4 4, 9, € 199, 511, 395, 22,50

Loan commit ment
otHerabilities 20863 3, 187 3, 29 0, 352, 87, 2,18° 2,15 5196, 21880,
W 22351, 2453, 541, 396, 96, 2,38"° 2,671 5592, 24489,
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5. Financial risk management (continued)

(b) Credit risk (continued)
viii) Concentration by geographic location (continued)

An analysis of concentration by geographic location for financial instrument, net of allowance, as of Dece&i#r881d2023 are as follows (continued):

Decembe©n3231,
Classification(*) Korea USA UK Japan Ger mal Vietnham China Other Total
Due from banks a
amortized cost

Banks W 5, 07" 3,06 307, 371, 946, 1,57° 1, 61¢ 2,14. 15,009
Ret ai l 164, 7. 414, 7, ¢ 4,68 2,1 3,62 1, 88: 2,11 177, 4!

Government/ Publ
sector/ Central 17,92 455, 2 1, 36 222, 304, 341, 1, 37 21, 98
Corporations 178, 9 4, 04. 545, 5, 89 159, 3,66 2,49° 7,00 202, 7¢
Card receivabl e 26, 54 11, 46 2, 3 28 275, 39, 21, 26, 89
393, 2: 7, 98! 861, 12,31 1, 33 9, 45 6, 37 12,66 444, 1

Deposits and | oa
Banks 207, 30, - - - - - - 238,
Corporations 1, 051 254, - 15, 32, - - 197, 1,55
1,25 285, - 15, 32, - - 197, 1, 78!
Securities measu 61, 13 2, 43¢ 379, 100, 29, 11, 25, 1, 45 65,57
Securities at FV 79, 39 4, 69! 280, 445, 38, 51, 707, 3,02 88, 63
Securities at an 33,54 203, - 565, - 654, 110, 611, 35, 68
568, 5: 15,61 1,521 13, 44 1, 43 10, 16 7,211 17, 94 635, 8¢

Of-dal ance accoun
Guarantees 16, 99 155, 7, € 55, 15, 197, 595, 354, 18, 37

Loan commit ment
otHerabilities 200, 91 1, 46! 226, 461, 93, 1,97 2,31! 4, 63! 212, 0°
W 217, 9¢ 1,62 234, 516, 108, 2,16 2,911 4, 98! 230, 4!

(*) The amounts by geographic location are presented as the net carrying amount after deducting allowances for loan losses.
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5. Financial risk management (continued)

ix) Concentration by industry sector
An analysis of concentration by industry sector of financial instrument, net of allowance, as of and Decegil#re3il2023 is as follows:

Decemben231,

L Finance Ma nu Ret ail Re&lst a Constru Lodging Ret ai

Classification(*) insura -factur whol es and bu servic Restaur Ot her cust om Tot al

Due from ba

at amortiz
Banks W 13, 49 - - - - - 562, - 14,05
Ret ai | - - - - - - - 199, 81 199, 81

Government/Public
sector/Central bank 27,04 - - - - - 186, - 27,22
Corporation 22,48 62,20 23,44 47,10 5,40 6, 73! 51, 32 - 218, 7.
Card receiv 81, 323, 288, 65, 51, 20, 1,18 25,69 27,71
63,10 62,52 23,73 47,17 5,461 6, 751 53,26 225, 51 487, 5!

Due from ba

at FVTPL

Banks 35, - - - 99, - - - 134,
Corporation 859, 391, 301, 149, 10, - 68, - 1, 78!
894, 391, 301, 149, 109, - 68, - 1, 91!

Securities
FVTPL 349 4, 3,86,32 1,&,.8¢ 2,14 30%2 136, 2528, - 67, 13
Securities 35, 85 2, 631 712, 1, 791 1, 05¢ 12, 49,95 - 92,01

Securities
cost 9, 76 19, - 539, 260, - 22,73 - 33,31
14810, 6 9Q &, 26,70 % 51, 80 7 , 1090: 6, 90: 15447, 225, 51 681, 91

Offal ance at¢
Guarantees 3,73. 11, 71 3,54 92, 179, 115, 3, 11: 12, 22,50

Loan commi

other 1|iat
to credit 18,82¢% 34,19 10, 32 4325, 2,401 531, 2 ®,4 4, 128, 3. 21880,
W 215 3, 45,91 13,87 4417, 2, 581 647, 2358, 128, 3. 24489,
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ons

of

AL

al

won)

ix) Concentration by industry sector (continued)
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An analysis of concentration by industry sector of financial instrument, net of allowance, adDafcamber 31, 2024 and 20&3as follows:

December3 31, 202
L Finance Ma nu Ret ail Re&lst a Constru Lodging Ret ai
Classification(*) insura -factur whol es and bu servic Restaur Ot her cust om Tot al
Due from ba
at amortiz
Banks 14,67 - - - - - 422, - 15,009
Ret ai | - - - - - - - 177, 4! 177, 4!
Government/Public
sector/Central bank 21,76 - - - - - 213, - 21, 98
Corporation 17, 97 58, 33 23,51 47,30 4,82 6, 73!l 44,07 - 202, 71t
Card receiyv 56, 276, 284, 71, 45, 19, 948, 25,19 26, 89
54,47 58, 61 23,80 47, 37 4, 86! 6, 751 45, 66 202, 6« 444, 1!
Due from ba
aFEVTPL
Banks 30, - - 49, 99, - 59, - 238,
Corporation 1,03 235, 105, 70, - 1, C 99, - 1,551
1,06 235, 105, 120, 99, 1, C 159, - 1, 78!
Securities
FVTPL 35, 22 3,21 1,17! 1, 30¢ 98, 68, 24, 48 - 65,57
Securities 30, 28 2, 93 734, 1, 691 1, 77« 31, 51, 18 - 88, 63
Securities
cost 11,51 9, ¢ - 354, 284, - 23,52 - 35, 68
132, 5 65, 00 25,81 50, 85 7,12! 6, 85 145, 01 202, 6« 635, 81
Offal ance at¢
Guarantees 2,51 9, 13! 3,50« 119, 152, 60, 2, 60: 278, 18, 37
Loan commi
other | i al
to credit 17, 77 32,35 10, 32 4, 71! 2,47 428, 17,78 126, 2. 212, 0°
20, 29 41, 49 13, 83 4, 83! 2,62 488, 20, 38 126, 4! 230, 4!
(*) The amounts by industry sector are presented as the net carrying amount
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5. Financial risk management (continued)

(c) Market risk
i) Market risk management from trading positions
i-1) Concept of Market risk

Market risk is defined as the risk of loss of trading account position of financial institutions due to changes on market
price, sich as interest rates, exchange rates and stock prices, etc. and is divided into general market risks and
individual risks. A general market risk refers to a loss from price variability caused by events affecting the market as
a whole, such as interesteaf exchange rates and stock prices; and an individual risk refers to a loss from price
variability related to individual events of securities issuer, such as bonds and stocks.

i-2) Market Rsk Management Method

The basic principle of market riskanagement in the trading sector is to maintain the maximum possible loss due to
market risk within a certain level. To this end, the Group sets and operates VaR limits, investment limits, position
limits, sensitivity limits, and loss limits from the patib to individual desks. These limits are managed daily by the
department in charge of risk management, independent from the operating department.

Trading positions refer to all transactions for holding purposes such aseshoresale, profit seekinrough short

term price fluctuations, riskree arbitrage, and risk hedginbrading positions refer to securities, foreign exchange
positions, and derivative financial instruments held for the purpose of obtainingesinottading gains. As a method

of measuring market risk, VaR (Value at Risk) is typical, and it is a statistical measurement of the potential maximum
loss that can occur due to changes in market conditions. VaR calculates the standard method market risk using the
Group Market Risk Measuneent System, and Shinhan Bar#culates the standard method market uiskg its

ownmodel market risk calculation syste®hinhan Financial Investment uses its own market risk calculation system

to calculate historical simulation VaR and tBeup market risk system to calculate standard method market risk.

Stress tests are conducted to supplement risk measurement by statistical methods and to manage losses that may arise
from rapid changes in the economic environment.

Shinhan Bank measures thekrof trading account products by applying market risk standard methods. The trading
account calculates market risk if it is for holding purposes such astehwortesale, profit seeking through short

term price fluctuations, riskee arbitrage, and riskedging.The standard approach calculates and aggregates
sensitivity risk, default risk, and residual riskensitivity risk measures coverage of general interest rates, credit
spreads, stockspmmodity anddeltaandvegaof foreign exchange. Delta refeto the change in product value due

to changes in the price of the underlying asset, and vega refers to the change in product value due to changes in the
volatility of the underlying asse€Curvatureis defined as a loss that exceeds the delta risleievknt of an upward

or downward shock to the underlying asset. Sensitivity risk is designed to measure both linearlaredndeks

of factors affecting value fluctuations regardless of the characteristics of the product. Default risk measures the
discrete default risk of the underlying asset that cannot be captured in sensitivity risk. Complete offsetting between
purchase and sale exposures of the same borrower is possible. Residual risk is a concept that calculates additional
risk because sensitivitysk and default risk are not accurately measured when there is a special profit/loss structure

or the underlying asset is special.

Trading position data is automatically interfaced imm@mnagementsystem, and the system conducts VaR

measurement and mages the limit. In additionShinhanBank sets loss limit, sensitivity limit, investment limit,
stress limit, etc. for Trading Department and desks, and monitors daily.
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5. Financial risk management (continued)

(c) Market risk (continued)
i) Market riskmanagement from trading positions (continued)
i-2) Market Risk Management Method (continued)

ShinhanSecuritiesmeasures daily market risk by applying historical simulation VaR method of 99.9% confidence
levelbased VaRlt alsomeasuresnarket risk standard methods to ensure consistent market risk management at the
Group level. Historical simulation VaR method does not require assumption on a particular distribution since the
method derives scenarios directly from historical market dathmeasures ndimear products, such as options, in
details. In addition to the VaR limit, Shinh&ecuritiessets and manages issuance and transaction limit, and stop
loss limit for each department.

An analysis of the Groupds requi sit e ofacpmbesi,R024and mar k
2023, based on the standard guidelines for risk management promulgated by the Financial Supervisory Service,
including the minimum, maxinm, and average risk amounts during the reporting period, is as follows

December4 31, z Dece mb,er2 083213
Sensitivity |
Gl RR) ( * W 2570Q 276,
CSRloSecuriti
(2 56,01 ° 480,
CSEBecuritise
( NeCrT P) 91, 70,
CSRoSecuriti
(CTP) 50 37
St ock 2185 330,
Foreign 389, 449,
Commodi ty 2, € 1, €
W 1,51° 1, 60!
Def aul t ri sk
NoBecuritisaWw - 37,
Securitisati
(Excl uding C° 121, 162,
Securi (iCg®Yi 59 7.
W 1274 200,
Resi dual ri sk 9, E 7, €
W 1, 64 1,81°

(*1) GIRR (General Interest Rate Rjskseneral interest rate risk, a concept that measures the risk of loss due to
changes in the riskee interest rate. In general, if the maturity is long and the value changes fluctuates a lot due to
interest rate changes, the risk value is calculated tarpe.

(*2) CSR (Credit Spread Risk): Credit spread risk, a concept that measures the risk of value fluctuations as credit
spreads fluctuate independently of the 1fise interest rate for products with inherent credit risk.
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5. Financial risk management (continued)

(c) Market risk (continued)

al

GROUP CO. ,
St at

i) Market risk management from trading positions (continued)

i-3) Shinhan Bank

The details of the minimum, maximum, and average risk amount during the reporting period for trading dsitions
Shinhan Bank and the market risk regulatory capital based on the Basel 3 new standardasnetranttfor the

yearsendedDecember 312024 and2023 are as follows:

LTD.
ement s

AND SUBSI

December4 31, z

Dece mb,er2 3213

Sensitivity

GI RR (*1) W 11%Q 107,
CSRloSecuriti
(*2) 1280Q 153,
CSBecuritisece
( NeCrT P) 21P.3 26,
St ock 2882 30,
Foreign 368, 458,
Commodi ty 19 11
W 6781 775,
Def aul t Ri s k
No-BSecuritisaWw 9 &9 ! 107,
Securitisati
(Excl uding C° 60, 59,
W 15 %! 167,
Resi dual Ri s k 2, ¢ 1, 7
W 834, 944,

(*1) GIRR: General Interest Rate Risk
(*2) CSR Credit Spread Risk
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5. Financial risk management (continued)

(c) Market risk (continued)

i) Market risk management from trading positions (continued)

i-4) Shinhan Card

The analyses of Shinhan Cardds requisite [DReaembet 3| i n |
2024 and 2023, based on the standagdidelines for risk management promulgated by the Financial Supervisory

Service, are as follows:

December4 31, December 31, 2023
I ntereisdk r(iw 2, ¢t 4, &

(*) Foreign subsidiaries are excluded from the calculation.
i-5) ShinhanSecurities

The VaR details for trading positions of ShinHaecuritiesas of and for the years ended December 314 202
2023 are as follows:

December4 31, December3 31,

I nterest rat ew 15, 32,
Stock price r 14, 20,
Foreign excha 30, 52,
Option vol ati 42, 12,
Portfolio diwv (41, (81,
W 61, 35,
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5. Financial risk management (continued)

(c) Market risk (continued)
i) Market risk management from trading positions (continued)
i-6) Shinhan Life Insurance

The VaR detail$or trading positions of Shinhan Life Insurance as of and for the years ended Decembe# 31, 202
and 203 are as follows:

Decemberd4 31, December3 31,

Il nterest raw 6 8 1, 7
Stock price 11, 7, E
Foreign exc 55, 52,
Option vol a 55 1,2
W 6 8, 62,

(*) The market risk exposure for performance dividéype assets held ¥/ 4,956,743 million andW 5,346,730

million as of December 31, 282and 2023 respectivelgnd the minimum guaranteed risk amount that could result

in an impact on the Group calculated using the internal shock scenario method as of the end of the reporting period
is W 280,577 million andW 228,451million as of December 31, 282and 2023 respecely.
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5. Financial risk management (continued)

(c) Market risk (continued)
i) Interest rate risk management from nvading positions
ii-1) Principle

Il nterest rate risk refers
interest rates fluctuate

ii-2) Managements

St atement s

AND SUBSI

to the possibility of a

ShinhanFinancial Group's major financial subsidiaries manage interest rate risks independently by the risk
management organization and the treasury departnaewt, have internal regulations on interest rate risk
management strategies, procedures, organizatieasurement, and major assumptions.

One of the key indicators of managing interest rate risk is the Earnings at Risk (EaR) from an earning perspective
and the Value at Risk (VaR) from an economic value perspective. Interest rate VaR represents the maximum
anticipated loss in a net present value calculation, whereas interest rate EaR represents the maximum anticipated

loss in a neinterest incomealculation for the immediately following onear period, in each case, as a result of

negative movements interest rates.

Each subsidiary's interest rate risk measurement method varies depending on-guehesfi/regulations. However,

interest rate VaR and interest rate EaR are measured using internal methodologies or IRRBB (Interest Rate Risk in

the Bankng Book). Interest rate risk limits are set based on interest rate VaR and monitored accdrdingly.
accordance with the amendments in Regulations for Supervision of Financial Holding Companies, the Group
measures the interest rate risk using staadardied approachof IRRBB underBasel Ill, which measures the
interest rate risk more precisely than the existing BIS standard framework by segmenting maturities of ietgrest rat
reflecting customer behavieonodels and diversifying interest rate shocks. irtterest rate VaR scenario based

IRRBB measureg parallel up shoclé parallel down shock steepener shock flattener shockd short rate

up shockee short rate down shock. By the parallel up shock and parallel down shock, the intefeaRratenario

measures the scenario value with the largest loss as interest rate risk. Under the existing BIS standard framework, +

200bp parallel shock scenai®applied to all currency. However, as the shock width is set differently by currency
and period, interest rarisk is measured significantly by the IRRB&d.(KRW) Parallel + 300bp, Short Term +
400bp, Long Term £ 200bp, (USD) Parallel + 200bp, Short Term + 300bp, Long Term +.160bp) IRRBB

method, the existing interest rate VaR and the interest rR@iesexpressed as EVE (Economic Value of Equity)

and NIl (Net Interest Income), respectively.

Since impacts of each subsidiary on changes of interest rates are differentiated by portfolios, the Group is preparing

to respond proactively while monitoring the financial market and regulatory environment, and making efforts to
hedge or reduce interesite risk. In addition, the subsidiaries conduct the crisis analysis on changes in market
interest rates and report it to management and the Group.

In particular, through its ALM (Asset and Liability Management) system, Shinhan Bank measures and reinages i
interest rate risk based on various analytical measures such as interest rate gap, duration gap and NPV (Net Present
Value) and NIl (Net Interest Income) simulations, and monitors on a monthly basis its interest rate VaR limits,
interest rate EaR (Eamgs at Risk) limits and interest rate gap ratio limits.
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5. Financial risk management (continued)

(c) Market risk (continued)

i) Interest rate risk management from Rtrading positions (continued):

The details of interest rate VaR and EaR for major subsidiaries of December 32024 and2023 are as follows:

ii-3) Shinhan Bank

ii-5) ShinhanSecurities

EVE * 1)
NI T (*2)

ii-6) Shinhan Lifelnsurance

Decemben4231

Decemb@N3231

1,50
406,

Decemb@i4231

1,18!
394,

Decemb@03231

990,
600,

Decembe@en4231

952,
591,

Decemb@iN3231

252,
418,

Decemberd4 31

249,
269,

December3 31

EVE*1) 3, 84 4, 43.

NI T (*2) 4 4, 35,
(*1EVE icshanrhgeoinomic value of equity capital that
the presasseval ukbki-adli &nté eshaalddasd I} standar pased BRRBBgnethod.

(*2NI'l is the change in net interest income that

u s i md@asd lll standard based IRBBmethod.
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5. Financial risk management (continued)

(c) Market risk (continued)
iii) Foreign exchange risk

Exposure to foreign exchange risk can be defined as the difference (net position) between assets and liabilities
presented in foreignurrency, including derivative financial instruments linked to foreign exchange rate. Foreign
exchange risk is a factor that causes market risk of the trading position and is managed by the Group under the market
risk management system.

The management&hi nhan Bankés forei gn ex 8&lr€enterelrheglesksiartddealars i s ¢
of this department manage the overall positidspot foreign exchange or foreign exchange derivativigsn the
established market risk and foreign exchapgsition limits. Shinhan Bank sets a limit for net open positions by
currency and the limits for currencies other than the U.S. dollars (USD), Japangie¥ekurofEUR) and Chinese

yuan (CNY) are set in order to minimize exposures from the otheigfoexchange trading.

Foreign currency denominated assets and liabilities as of Decemi#8285nd2023 are as follows:

Decembepi231,
USD JPY EUR CNY Ot her Tot al

Asset s:
Cash and due

amortized coW 12, 33 2,952 263, 731, 5,387 21,67
Due from ban 35, ¢ - - - - 35, ¢
Loans at FVT 275, - 28, ¢ - 19, ¢ 323,
Loan at amor 25,9 13,07 1,832 4,873 15,18 60, 91
Securities a- 6687, 133, 852, 4,1 726, 8404,
Derivative a: 1,568 4,5 232, 1,9 98, ¢ 1,905
Securities a’ 10, 33 171, 521, 681, 2,536 14, 24
Securities a- 340, 500, - 117, 1,381 2,339
Ot her financ 5, 49731 1,264 197, 355, 830, 8, 17199
W 62999 18, 09 3,927 6, 764 26,16 11959,
Liabilities:
Deposits W 28,51 15,64 1,194 5,245 15, 13 65, 73
Financi al i
FVTPL 3,1 - - - 597, 600,
Derivative | 1,513 5, 2 50, 1 1,9 55, ( 1,626
Borrowings 9,498 1,446 280, 54 1,485 12,71
Debt securit 15,92 168, 764, - 1,865 18, 72
Financi al i
designated a 804, 31 - - - 804,
Ot her financ 6 , 45332 936, 229, 652, 1,061 9, 32132
W 62, 889 18, 19 2,517 5,900 20,19 109,981
Net domestic
currengogsur eWw 303, (99, 1,409 864, 5,969 84 4 8,
Of-dal ance der
exposur e 2,433 1,085 (397, (379, (1, 55! 1,186
Net foreign cW 2736, 986, 1,011 484, 4, 4114 9634,
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5. Financial risk management (continued)

(c) Market risk (continued)

iii) Foreign exchange risk (continued)

di al

GROUP CO. ,
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Foreign currency denominated assets aauillties as of December 32024 and2023 are as followgcontinued)

Decemben3231,

USD JPY EUR CNY Ot her Tot al
Asset s:
Cash and due
amortized coW 10, 47 2,318 140, 654, 3,975 17,56
Due from ban 30, - - - - 30,
Loans at FVT 385, - 114, - - 500,
Loan at amor 23,69 11, 66 1,556 4,018 12,18 53,11
Securities a- 5,765 8, 2 761, 5, 2 545, 7,085
Derivative a: 1,014 2,3 27, ¢ 87 105, 1,150
Securities a- 8,308 175, 544, 564, 2,169 11,76
Securities a- 263, 553, - 110, 1,281 2,209
Ot her financ 5,971 637, 831, 441, 979, 8,861
W 55,90 15, 35 3,975 5,796 21, 2 102, 27
Liabilities
Deposits W 22,79 14,56 1,535 4,152 12, 42 55, 46
Financi al i
FVTPL 362, - - - 422, 785,
Derivative | 841, 2 35, ¢ 59 94, 972,
Borrowings 9,670 1,392 208, 115, 1,284 12,67
Debt securit 10, 91 337, 713, 1,258 13, 22
Financi al I
designated a 909, 3,1 - - - 912,
Ot her financ 6, 844 183, 769, 777, 805, 9,381
W 52, 33 16, 47 3,263 5,046 16, 29 93,41
Net domestic
currency expWw 3,572 (1, 121 712, 749, 4,947 8,860
Of-dal ance der
exposur e 808, 1,716 (340, (328, (1, 89t (42,
Net fourigmcy W 4,380 596, 371, 420, 3,049 8,817
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5. Financial risk management (continued)

(d) Liquidity risk

Liquidity risk refers to the risk of unexpected losses (such as the dispasdaifabnormalpricing, high interest
ratefinancing etc.) or insolvency due to inconsistency in funding periods between assets and liabilities or a sudden
outflow of funds.

Each subsidiary seeks to minimize liquidity risk through early detection of risk factors relatedstwutbiag and
managing of funding that may cause volatility in liquidity and by ensuring that it maintains an appropriate level of
liquidity through systematic management. At the Group level, the Group manages liquidity risk by conducting
monthly stress tés that compare liquidity requirements under normal situations against those under three types of
stress situations, namely, tBeoup-specific internal crisis, crisis in the external market and a combindtintemal

and external crisis. Therefore, tBeoup is checking the liquidity side for abnormalities in preparation for the usual
crisis.

In particular, after the bankruptcy of Silicon Valley Bank, the Group have been strengthening its ability to respond
to liquidity crises by conducting crisis sitiion analysis using bank run scenarios for banks and savings bank
subsidiaries and establishing and inspecting emergency procurement plans accordingly.

In addition, in order to premptively and comprehensively manage liquidity risk, the Group measutesaitors
l'iquidity risk management wusing various indices, incl
6monitoring index©6.

Shinhan Bank applies the following basic principles for liquidity risk management:

-Raise funding in sufficient amounts, at the opti mal
-Maintain risk at appropriate |l evels and preemptively
early warning signal detection system;

-Secure stsabfFergwencae and minimize actu#l albods ey npaniar
system based on diversified sources of funding with v
-Monitor and manaagiel Wal il yuiadidt y npg o @i el loyn sp aaynnde nrti sakn de Xxs
of financial obligations due under both normal and cr
-Conduct periodic contingency analysis in anticipatio
emergency plans ahl gasappéniangyriamd actu

-Considerrdliagtuedictoyst s, benefits of ands rprskdudtns dend r:
empl oyee performance evaluations and approval of | aun

Shinhan Card sets and operates a level that can withstamdoatB credit crunch for erdf-month liquidity. The
Groupdefines and manages thelevebot aut i ous o, oOal er t 6,andxiskdfomherrealduidityc r i si s
gap ratio, liquidity buffer ratio, andhtio of ABS (asset backed securities)ldorrowingswhich are major indicators

related to liquidity risk A contingency plan has been established to prepare for a crisis.
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5. Financial risk management (conthued)

(d) Liquidity risk (continued)

The details of the composition of naerivative financial instruments and derivative financial instruments by remaining periododi2ezember 312024 and2023 are as follows:
Decembéma 31,

Less than 1~-3 3~6 6 months 1~5 More than
1 month months months ~1year years 5 years Total
Non-derivative financial instruments:
Assets:
Cash and due from banks at amortized W 36, 06 678, 293, 290, 295, 3,10 40, 73
Due frombankaaf ai r val ue
or |l oss - - - - - 35, 35,
Loanfsaiart value thr 275, 531, 136, 9t 660, 276, 1,88
Loans at amortized cost 37,86 54,77 69, 21 99, 13 145, 02 123, 31 529, 3
Securities at fair value through profit or
loss 41,51 1, 06! 473, 8914, 8,851 20, 04 72, 84
Securities at fair value through other
comprehensive income 45,71 997, 825, 2,68¢C 10, 80 32,86 93, 88
Securities at amortized cost 878, 3,11° 3,15z 3,23¢€ 20,60 5, 541 36,52
Ot her financi al a s 185, 58, 59, 631, | 59 9! 1, 9279 217 8,
W 1801 ,8¢ 61, 22 74,15 106,58 | 1869 & 187, 54 797Q 3,
Liabilities:
Depo(si2)s W 217, 1 49,30 56, 54 77, 22 30, 22 1,26 431, 7
Financial liabilities at fair value througt
profit or loss 9514, - - - - - 954,
Borrowings 12,86 4,75 6,90 999, 11, 46 4,89 50,28 %
Debt securities issued 4,85 8,92 9,12 17,27 56, 42 4,04 100, 6
Financial liabilities designated at fair
value through profit or loss 439, 861, 991, 1,96 2,47 1,51 8,24
Investment contract liabilities 106, 105, 248, 375, 328, - 1,16
Other financial liabilities 32,81 174, 257, 587, 1,35 140, 34,80
W 268,573 64, 13 74, 06 1078 ,4¢( 102, 2 11, 85 6281 4¢
Off balance(*3):
Guarantee contracts W 22,50 - - - - - 22,50
Other liabilities related to loan
commitments 21880, - - - - - 21880,
W 24, 48" - - - - - 24, 48
Derivatives W 453, (12, (68, 6, ¢ (1, 84 (165 (1,63
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5. Financial risk management (continued)

(d) Liquidity risk (continued)

The details of the composition of naderivative financial instruments and derivative financial instruments by remaining period afeexeotber 31, 2024 and 2Zare as follows

(continued)
Decembé&n3g3nu,

Less than 1-3 3~6 6 months 1-5 More than 5
1 month (*3) months months ~ 1 year years years Total

Non-derivative financial instruments:
Assets:
Cash and due from banks at amortized cost W 31,10 734, 83, 159, 189, 2,56 34,83
Duefrombankeef ai r value t
l oss - - - - - 30, 30,
Loanfsaiart value throu 308, 421, 85, 9,7 923, 76, 1,82
Loans at amortized cost 37,69 50, 81 65,50 96, 98 130, 30 101, 0 482, 3
Securities at fair value through profit or loss 38,91 1,64 682, 559, 7,258 20, 30 69, 36
Securities at fair value through other
comprehensive income 42,25 445, 539, 2,33¢ 14,03 30,78 90, 39
Securities at amortized cost 899, 3,25 1, 96¢ 4, 32: 21, 35 7,57: 39, 37
Ot her financi al asse 22,14 393, 128, 324, 384, 1, 86 25,24

W 173, 3 57,70 68, 98 104, 6¢ 174, 45 164, 21 743, 3
Liabilities:
Deposits (*2) W 204, 3¢ 49,99 43,38 65, 67 24,93 2,931 391, 2¢
Financial liabilities at fair value through prof
or loss 410, 35 58 1,2 6, 8 1, 44¢ 1,86¢
Borrowings 19, 31 5,67¢ 6, 16¢ 9,811 14,18 5,17 60, 32
Debt securities issued 4, 49¢€ 7,21¢ 7,931 18,00 45,96 3, 73¢ 87, 34
Financial liabilities designated at fair value
through profit or loss 309, 1, 25¢ 1,77¢ 1,821 1,32¢ 1, 35¢€ 7,83¢
Investment contract liabilities 245, 110, 67, 423, 726, - 1,57¢:
Other financial liabilities 39, 95 219, 394, 252, 1,637 808, 43,27

W 269, 0¢ 64, 47 59,71 95, 98 88, 76 15, 45 593, 4¢
Off balance (*3):
Guarantee contracts W 18, 37 - - - - - 18, 37
Other liabilities related to loan commitment 212,07 - - - - - 212,07

W 230, 4¢ - - - - - 230, 4¢
Derivatives W 131, (101, (335, (104, (1,65 134, (1,93
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5. Financial risk management (continued)

(d) Liquidity risk (continued)

The details of the composition of naoerivative financial instruments and derivative financial instruments by
remaining period are as Biecember 31, 2024 and 2023 are as follows (continued):

(*Ihese amounts include cash flows of principal and i
(*Pgmand deposi Wd6 0a,mbunitl4leniogevhthoa h d i 0 4 I olnhe caesmbeefr 31, 2
and ape3incldded t hadtatktemonyh respectively.

(3% Though guarantees, | oan agreements, and other credi
requests a payment , otbhe g&rtauwpn s hmomeldd aftuellfyi.l | t he

The fair values of financi al instruments being trade
prices of each period end. The published mar ket price
on the tr ddoftiigc ast g eomcsi. e s

I f the market for a financi al instrument is not acti v
is determined either by wusing-paruvagl watliudh e to@c BrEp U & &
judgmentsel ect a variety of methods and make rational
existing at the end of each reporting period.

The fair value of financi al instruments isentdeteamsaed
bet ween independent parties with reasonable judgment
fair value of other financi al instruments that are su
model s. For exampl e, the fair value of an interest ra
cash flows, and the fair value of foreign exchange f

exchange mdAatef atthd hreeporting period.

The Group classifies and discloses fai-lrewall ulei eorfarfdma

T Level 1: Financi al instruments measured at quoted g
1.

T Level 2 : Financi al instruments measured using valua
mar ket data are classified as | evel 2.

T Level 3: Financi al instruments measureidansiargepuabu:

not based on observable market data are classified
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at fair value
i-1) The fair value hierarchy of financigdstrumentspresented at their fair values in the statements of financial

position as oDecember 312024 and2023 are as follows:
Decemb@pns231,

Level 1 Level 2 Level 3(*3) Total
Financial assets
Due f r omeasbradnakF/TPL W - 35, - 35,
Loans at FVTPL(*1) - 745, 1, 13: 1,87
Securities at FVTPL:
Debt securities and 11, 87 39,05 16, 08 67,00
Equity securities 1,61¢ 64, 1, 41: 3,09°
Gol d/ silver deposit 128, - - 128,
13,61 39,11 17, 49 70, 23
Derivative assets:
Trading 85, 8, 77. 719, 9, 57t
Hedging - 702, - 702,
85, 9, 47 719, 10, 27
Securities measured at FVOCI:
Debt securities 35,98 56, 03 - 92,01
Equity securities 866, - 922, 1,78
36, 85 56, 03 922, 93, 80
W 50, 55 105, 41 20, 27 176, 2

Financial liabilities:
Financial liabilities measured at FVTPL:

Securities sol*2) W 357, - - 357,
Gol d/ silver deposit 597, - - 597,
954, - - 954,
Financial liabilities designated at faialue
through profit or loss:
Deri viabmbesed secur - 819, 7, 13! 7,95
Debt securities iss - 261, - 261,
- 1,08 7, 13! 8, 22
Derivative liabilities:
Trading 22, 8, 47 536, 9, 03¢
Hedging - 814, 207, 1,02
22, 9, 29: 744, 10, 05
W 977, 10, 37 7, 88 19, 23
(*1) Of the Financi al assetnsoatv aH WTaR LU oinn voef s taentdo ubnyt  trhe
ManageméAa®Bbiilsl i on. As 202 Dierc etmbies mBdgar d, internation
Group has estliumeathbeads eidt so nf afiirnawec i al information withi
since @Gt hdwesirf air mar ket value observable through s
assumptions used in prepartisngnaco nseocaldi dtaot eadd jfuisntammecnita | i
uncertainty, such as information and mar ket condition
business, financial <condition, perbfloerrmance, and | iqui
(*2) Financial instruWwé/nsiisl [(iBemedwd mbaryiewWawi&vbdial d aaioes :
related to GEN2 Partners asset management w2002 Thd aye
compeaensyi matesgafFae using the net asset value based on
suspension fund. Since then, it has an uncertainty in
*33hinhan Securilteaveedl RE®DUQV eLlrt ddeecuogWBage@v®9bion in fir
assets measured at f aW#laAdDAukl t bnoughf pnahctabrl |l abbl
through pWgfiB8raiolrl il omadi,inv el eH3HBBMRI, | laindn in derivative
val u® etoHceount er derivatives classifBbdnkaan!| 8eelf i3t iaehso
internal valuation model
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5. Financial risk management(continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at fair valfgentinued)
i-1) The fair value hierarchy of financial instruments presented at their fair values in the statements of financial

position as of December 32024 and2023 are as follows (continued):
Decembé@&3231,

Level 1 Level 2 Level 3 Total
Financial assets
Due f r omeasiradakFR/TPL W - 30, - 30,
Loans at FVTPL (*1) - 515, 1, 24 1, 75¢
Securities at FVTPL:
Debt securities and 11, 24 39,73 14, 48 65, 47
Equity securities 2, 25 1,59° 3,85
Gol d/ silver deposit 103, - - 103,
13,60 39,73 16, 08 69, 42
Derivative assets:
Trading 117, 3,70 632, 4, 45 ¢
Hedging - 252, - 252,
117, 3,96 632, 4, 71
Securities measured at FVOCI:
Debt securities 39,11 49,52 - 88,63
Equity securities 725, - 949, 1,67:
39,83 49,52 949, 90, 31
W 53,56 93,76 18,90 166, 2
Financial liabilities:
Financial liabilities measured at FVTPL:
Securities sold W 1, 44¢ - - 1, 44¢
Gol d/ silver deposit 419, - - 419,
1, 86¢ - - 1, 86¢
Financial liabilities designated at fair value
through profit or loss:
Deri viabmbesed secur - 816, 6, 72! 7,54
Debt securities iss - 254, - 2514,
- 1,07 6, 72! 7, 79t
Derivative liabilities:
Trading 46, 3, 36! 783, 4, 19¢
Hedging - 614, 224, 838,
46, 3,98: 1,00° 5, 03¢
W 1,91! 5, 05! 7,73 14,70
(*1) Of the Financi al assetnsoatv aH WTaR LU oinn voef s taentdo ubnyt  trhe
Manage9n2t biisl | i on. As 3o0fi rDetcheinsb erre g3alr,d ,20i2nt ernati onal
has esittignafteidr value based on financi al i nformation w
dodisnhave fair mar ket value observable through active
in preparing @dnsdlaitckaneend sf immandiead to adjustment in
i nformation and mar ket conditions available in the fu
condition, perfor manceunpaneddilcitqaubildei.t y of the Group i s
(*2) Financi al i nstr umelndt3s. 5( Bbeinlelfiioco oaanioyid ncekbdr ri&i Bf 4 Rici vt eeisse:
billion) related to GEN2 Partners asset management w
2020 Theest&Gmauped fair value using the net asset val
repurchase suspension fund. Since then, it has an unc
*3) Shinhan Securi t-i leeso u@ad .er Idted.i'vaWdéwBen6® bowvoercogni e

assets measured at f aWeg7255Bukl t bnoughf pnahctabrl |l abbl
through pwébiotn2i@d ilooms si,n GaWird&tnBite iacsns eitns ,deri vati ve
val um etoHceount er derivatives <c¢classified as | eveld 3 abo
internal valuation model
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

i) Financial instruments measured at fair valfgentinued)

i-2) Classification of financial instruments as fair value level 3

The Group uses the evaluation value from evaluators who are qualified and exterreaidieshépo determine the fair
value for Group's assets at the end of each reporting period. Charggsying amourg of financial instruments

classified as Level 3 for the years ended Decembe2z®,and2023 are as follows:

Decembep4231,

Financial Securities Financial liabilities  Derivative assets anc
asset at fair value through  designated at fair liabilities, net
at fair value other comprehensivi value through profi Held for  Held for
through profit or loss profit or loss or loss trading hedging
Beginning balance W 17, 32 949, (6,72 (151, (224

Recognized in total
comprehensive incom
for the year:
Recognized in profit
(loss) for the year
(*1) 355, - (74, (243 16,
Recognized in other
comprehensive
income (loss) for the

year 3,72 (7274) (8, - -
359, ( 7273) (83, (243 16,
Purchase 7, 12¢ 55, - 1, 30" -
Issue - - (7,99 - -
Settlement (5,79 ( 553 7,66 (733 -
Transfer to level3 (*2) 17, - - 3, ¢ -
Transferout oflevel3 (394 (2 - - -
(*2)
Ending balance W 18, 63 922, (7,13 182, (207
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at fair valfgentinued)
i-2) Classification of financial instruments as fair value lev&dhtinued)

The Group uses the evaluation value from evaluators who are qualified and external independent to determine the fair
value for Group's assets at the end of each reporting period. Charggesying amourg of financial instruments
classified as Level 3 fahe years ended December 3024 and2023 are as followgcontinued):

Decembep3231,
Securities Derivative assets and liabilities, r
Financial at fair value
asset through other  Financial liabilities
at fair value comprehensive designated dair value
through profit or loss  profit or loss  through profit or loss Held for tradin¢ Held forhedging
Beginning balance W 15,04 981, (7,93 61, (343
Recognized in tota
comprehensive
income for the
year:
Recognized in
profit (loss) for
the year (*1) 69, - (244 (15, 119,
Recognized in
other
comprehensive
income (loss)
for the year (5

1, - -
8, , 46 (15, 119,
Purchase 5, 98" , - 36, -
Issue - - (6, 34 -
Settlement (4,07 (100 7, 79: (234 -
Transfer to level3
(*2) 299, 2! - - -
Transferout of
level3 (*2) (3, - - - -
Ending balance W 17,32 949, (6,72 (151 (224

(*Regcogni zed profit oar rlyismsgfod midohah ccihaaln gienss tirnument s ¢
t yee @mdedc e mberdaB8ll 322@Q2i ncluded in the accounts of the
of which the amounts and the related accounts are as

Decembep4231,
Recogni zed p
from the fi

Amounts rec:t i nstr thred dt sa
profit or December
Net loss on financial assets at fair value through profit ¢
loss W 112, 443,
Net gain on financial liabilities designated at fair value
through profit or loss (74, 102,
Net other operating expense 16, 16,7
W 538 563,
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at fair valfgentinued)

i-2) Changes ircarrying amourg of financial instruments classified as Levdb8the years ended December, 31
2024 and2023 are as follows (continued):

Decembhen3231,
Recogni zed p
from the fi

Amounts rec:t instrument s
profit or December

Net gain on financial assets at fair value through profit (
loss W 53, 47,
Net gain (loss) on financial liabilities designated at fair
value through profit or loss (244 96,
Net other operating expense 119, 119,

W (70, 263,
(*Zhe equity securities experienced a |l evel transfer
such as trad$inmi Isairslpye,nstitbpensder i vatitveanafseamr uangnt Be uaHx
observable mar ket data c¢hantgeadhmdiuguess modi fications i
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at fair value (continued)

i-3) Valuation techniques and significant inputs not observable in markets

, LTD. AND SUBSI
ent s

a Valuation techniques and inputs used in measuring the fair value of financial instruments classified as level 2 as

of December 312024 and2023 are as follows:

Decembep4231,

Valuation Carryi
Type of financial instrument technique val ue Significant
Assets
Financial asset at fair value through
profit or loss
DCF, NAV, Discountrate, interest rate, stock pric
Debt securitieduefrom banksjoans Option mode(*) W 39, 83 and etc.
NAV Price of underlying assets such as
Equity securities 64, stocks, bonds, etc
39,89

Derivative assets
Trading Option model*), 8,77
Implied forward
interest rate,
Hedging DCF 702,

Securities at fair value through other
comprehensive income

DCF,
Debt securities Option model*) 56, 03
W 105, 4¢
Liabilities
Financial liabilities designated at fair
value through profit or loss
Debt securities issued Option model (*), 261,
Compound financial instruments NAV W 819,
1,08:
Derivative liabilities
Trading Option model*), 8,471
Forward interest
rate,
Hedging DCF 814,
9,29
W 10, 37

90

Discount rate, foreign exchange ratt
volatility, stock price and commodit
index, etc.

Interestrate, discount rate, etc.

Discount rate, volatility
Underlying asset price

Discount rate, foreign exchange ratt
volatility, stock price angdommodity
index, etc.
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at fair value (continued)

i-3) Valuation techniques and significant inputs not observable in mgcdeosisnued)

a  Valuation techniques and inputs used in measuring the fair value of financial instruments classified as level 2
as of December 31, 2024 and 2023 are as followsi(ngd):

December 31, 2023

Valuation Carryi
Type of financial instrument technique val ue Significant

Assets

Financial asset at fair value through

profit or loss
DCF, NAV, Discount rate, interest rate, stock pri
Debt securities Option model (*) W 40, 28 and etc.
40, 28

Derivative assets
Trading Option model (*), 3,70
Implied forward
interest rate,
Hedging DCF 2

Discount rate, foreign exchange ratt
volatility, stock price and commodit'
index, etc.

Securities at fair value through other
comprehensive income

-, DCF, Interest rate, discount rate, etc
Debt securities Option model (*) 49,52 ' T
W 93,76
Liabilities
Financial liabilities designated at fair
value through profit or loss
Debt securities issued Option model (*) 254, Discount rate, volatility
Compound financial instruments NAV W 816, Underlying asset price
1,07
Derivative liabilities
1 1 *
Trading Sg:ﬁ;réni?]?:rlész' 3,36¢ Discqgnt rate, for(_aign exchange ra_t(
rate, volatility, sto_ck price and commodit'
Hedging DCF 614, index, etc.
3, 98:
W 5, 05!

(*) Option models applied to measure fair value include the Bfatioles model and HeMvhite model, and
methods such as Monte Carlo simulation are applied to some products depending on the product type.
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

GROUP CO. ,

al Statement s

i) Financial instruments measured at fair value (continued)

i-3) Valuation techniques and significant inputs not observable in markets (continued)

instruments classified as level 3 as of DecembeP324 and2023 are as follows:

Decembep4231,

LTD.

AND SUBSI

& Valuation techniques and significant inputs, but not observabésl in measuring the fair value of financial

Type of financial Valuation Carry
instrument technique Val ge: Significant wunc Range
Financial assets
Financial as
through prof
The volatility of the underlying
DCF, NAV, asset, 0.56-~9481
Option Discount rate 2.74~41
model (*1), Correlations 4. 74 ~982
Income Growthrate, 0.®0
Debt s gelcouarnis approach W17, 21 and Liquidation Value 0.®O
DCF, NAV,
Option
model(*1),
Comparable
company
analysis
Transaction
case price
D_' vid The volatility of theunderlying
di scot asset, 25. 58 %5
mo d e Discount rate 3. @~
( DDM) Growth rate 0.®0
Equity secu Costmethoc 1,41. And Interest rate volatility 0. 46 %0 .
18, 63
Derivative assets
The volatility ofthe underlying
Equity and foreign asset and 10. 35%4
exchange related 125, Correlations 410~ 3%2
Option The volatility of the underlying
model(*1) asset and 0. 46 %0 .
Interest rates related 85, Correlations -38. 28 %6
The volatility of the underlying 30. 92 %3
Credit and commodity assetCorrelations 99. 88 %9
related 5081 and Hazard Rate 0. 16 %8
719,
Securities at fair value
through other
comprehensive income
DCF, NAV,
Option
model(*1), The volatility of the underlying 22995
Comparable asset, Discount rate, 4. 75~% 4
company Growth rateand -1. 00 %1.
Equity secu analysis 922, Interest rate @latility 0.41~%7
W20, 27
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at fair value (continued)

i-3) Valuation techniques and significant inputs not observable in markets (continued)

& Valuation techniques and significant inputs, but not observable, used in measuring the fair value of financial
instruments classified as level 3 as of DecembeR324 and2023 are as follows (continued):

Decembep4231,

Type of financial Valuation Carry
instrument technique Val g2 Significant unc Range
Financi al I i
Financi al i
desi gantatfeadi r
value throuc

|l oss
. The volatility of the underlying
. gggz?(*l) asset E}nd 0.46-~%7
Equity related W 7,139,257 Correlations -46. 56 %8
Derivative |
The volatility of the underlying
Equity and foreign asset and 7.86~%7
exchange related 181,85¢ Correlations -46. 56 %8
The volatility of the underlying
Option asset, 0. 46 %1
model(*1) Regression coefficient and 0. 00 %2.
Interest rates related 428,04¢ Correlations -38. 28 %9
The volatility of theunderlying 6.%8
Credit and commaodity asset, Correlations 0.%®O0
related 134,64t and Hazard Rate 0. 29 %6 .
744,552
W 7,883,80¢
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

i) Financial instruments measured at fair value (continued)

i-3) Valuation techniques and significant inputs not observable in markets (continued)

LTD.
St atement s

AND SUBSI

& Valuation techniques and significant inputs, but not observable, used in measuring the fair value of financial

instruments classified as level 3 adD&fcember 31, 2@Rand 203 are as followgcontinued)

December 31, 2023
Type of financial Valuation Carry
instrument technique Val ue Significant un Range
Financial assets
Financial as
through prof
Thevolatility of the underlying
DCF, NAV, asset, 1.00~76
Option Discount rate, 2. 48~%
model (*1), Correlations -11.62~6
Income Growth rate, 0. 00 %
Debt secur i approach W15, 7 3 and Liquidation Value 0. 00%
DCF, NAV,
Option
model (*1),
Comparable
company The volatility of the underlying
analysis, asset, 0.51~51.
Transaction Discount rate, 2.61~31
case price, Growth rate 0. 00%
Equity secu Costmethod 1, 597 And Interest rate volatility 0. 51~74,
17,32
Derivative assets
The volatility of the underlying
Equity and foreign asset and 8. 08~63.
exchange related 97, Correlations 1. 74~68
Option The volatility of the underlying
model (*1) asset and 0.19~0.
Interest rates related 60, ¢ Correlations 7% . 14~77
The volatility of the underlying 3. 52~41
Credit and commodity assetCorrelations 9. 83~9¢
related 473, and Hazard Rate 0. 08~3.
632,
Securities at fair value
through other
comprehensive income 94 9,
DCF, NAV,
Option
model (*1), The volatility of the underlying 20.60~2
Comparable asset, Discount rate, 5.14~20
company Growth rate and -1.00~1.
Equity secu analysis Interest rate volatility 0. 55~60.
W18, 90!
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

GROUP CO. ,
al

LTD.

St atement s

i) Financial instruments measured at fair value (continued)

i-3) Valuation techniques and significant inputs not observable in markets (continued)

AND SUBSI

& Valuation techniques and significant inputs, but not observable, used in measuring the fair value of financial

instruments classified as level 3 adDafcember 31, 2QRand 203 are as follows (continued):

Decembep3231,

D

Type of financial Valuation Carry
instrument technique val(uwez Significant wunc Range
Financi al I i
Financial 1
value throug
| oss
. Thevolatility of the underlying
_ O.Etolg& *1) asset e_md 0.26~81
Equity related W 6,725,252 Correlations -42.43~8
Derivative |
The volatility of the underlying
Equity and foreign asset and 7. 58~81
exchange related 468,611 Correlations -42.43~8
The volatility of the underlying
Option asset, 0. 19~1.
model (*1) Regression coefficient and 0. 00~2.
Interest rates related 445,572 Correlations -38.52-~9
The volatility of the underlying 0. 26~24
Credit and commaodity assetCorrelations -11.62~7
related 93,59¢ and Hazard Rate 0. 08~2
1,00"
W 7, 73.
(*1) Option model t hat he Group-Subeles nmihdetliev antoidveel
Monte Carlo simulation, &etc.
(*2) There is no disclosure for valwuat i ocnmartreyc hnngisgaureosu |
recognized as a reasonabl e aappyri ongis mattioisiank osfe df aitr
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

i) Financial instruments measured at fair value (continued)

i-4) Sensitivity for changing in unobservable inputs

For level 3 fair value measurement, changing one or more of the unobservable inputs used to reasonably possible
alternative assumptions would have the following effects on profit or loss, or other comprehensive income as of

December 312024 and2023.

De c e mb €r0423 1 ,
Favorab Unf avor

changec change
Financial assets:
Effects on profi(t*x,Jo)r2)l oss for t he
Financial asset at fair value through profit or loss W 38, 3 35):
Derivative assets 14, . (14,
Securities at fair value through other comprehensive income (*2) 74, . (49,
W 127, 97, ,M¥
Financial liabilities:
Effects on profi(tx19r. |l oss for the
Financial liabilities designated at fair value through profiioss W 19, (20,
Derivative liabilities 25, (21,
W 45, (42,
i-4) Sensitivity for changing in unobservable inputs
Decembepn3231,
Favorab Unf avor
change:s change
Financial assets:
Effects bosprbdi(t*tlofe2 )per i od
Financial asset at fair value through profit or loss W 45, (42,
Derivative assets 19, (20,
Securities at fair value through other comprehensive income (*2) 44, (33,
W 109, (95,
Financial liabilities:
Effects on profit or |l oss for the
Financial liabilities designated at fair value through profit or loss W 30, (29,
Derivative liabilities 27, (27,
W 58, (57,
(*Eair chhalngees are calculated by increasing-lor~106&wprn e a
or corrk0ax0%wmgn(ficant unobservable input
(*2) Fair value changes are tdhal oguloamtehd rbay ei morde adsiisncg
significant ufnrodifépe riteebl|l e i nput ,
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

i) Financial instruments measured at amortized cost

LTD.

AND SUBSI

ii-1) The method of measuring the fair value of financial instruments measured at amortized cost is as follows:

Type Measurement methods of fair value

Cash and Thearryi ngnamohetfair value for cas

due from ba floating interest rate depom tisasodru
reasocnagr rtyhiengp pmo xfinarart ewsal ue.

Loans The fair value of the | oans S mea:¢
mar ket interest rate and credit ris

Securities An external professionaal evlhadatuatt lhea
using the market informati on. The
mar ket prices, and DCF model i s use
price.

Deposits and Thearryi n@andmdthret f ai v al for d
account depositg,eramlilnsmamemne nds aglheo
ot hemesasiwsred by di scounting the con
that takeg hientresadauaauldntri sk.

Debt securit Where availabladepaddietd aamd viadmureowifn
price quotations in an active marke
it i s measur ede obnyt rdaicstcuocaul n tciansgh tfhleo w
takes into account the residual ris

I nvest ment co The book value of retirement pensio

Business Act an®&ubesuianoa
fair value because of

Ot her financ Thearryingmaampuwumneéed at

t he

Begiuhast s
di fficult

faermvahdestbos

ot her financsuch as s potbaenxkc hfaunngde ,t rianntsefrer , and
financi al il

and for the remaining
g tshe f¢omwtsr adt lmaldicsa ount
e nterest

di scount

i n
ri sk at t h mar ket i
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured at amortized cost (continued)

ii-2) Thecarrying amounéand the fair value of financial instruments measured at amortized codDasavhber 31
2024 and2023 are as follows:

Decemb@pn4231, Decemb@p3231,
Carryi Carryi
amoun’ Fair v amount Fair v
Asset s:
Deposits measured aW 38,22 38,15 32,45 32,33
Loans measured at a 449, 2! 452, 7. 411, 7 414, 0
Securities measured
Government bonds 21, 80 21,62 22,78 22,18
Financi al instituti 3,78 3,82 5,86 5,90
Corporation bonds 7, 72! 7, 69. 7,03 6, 87
33,31 33,14 35,68 34,96
Ot her financi al ass 23,16, 23,69, 26, 88 27,17
W 54856, 545Q 1, 506, 7 508, 5
Liabilities:
Deposit liabilities
Demand deposits W 160, 0: 160, 0 151, 1 151, 1
Ti me deposits 236, 5 236, 8 202, 1 202, 4
Certificate of dep: 10, 40 10, 48 12,05 12,11
|l ssued bill deposi: 7,62 7,62 7,61 7,61
CMA deposits 4, 45 4, 45 4,95 4,95
Ot her s 3,73! 3,73 3,60 3,60
422, 7. 423, 2! 381, 5 381, 8
Borrowing debt s:
Ca-mbney 1,19 1,19 2,19 2,19
Bills sold 8, ¢ 8, ¢ 11, 11,
Bonds sold under r 11,54 11,54 17,31 17, 31
Borrowings 377 Q, 37,623 37, 38 37, 32
4920, 49598 56, 90 56, 84
Dbt securities issu
Borrowings in Kore: 75,10 75,61 68, 38 68, 18
Borrowings in forei 18, 65 18, 75 13,17 13,14
93,76 94, 37 81,56 81, 33
Il nvest ment contract 1, 16: 1,16 1, 572 1,57
Ot her financi al I i a 39,40 39,872 47,32 47,29
W 6074 ,14 6083 ,1¢ 568, 8 568, 9
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5. Financial risk management (continued)

(e) Measurementof fair value (continued)
i) Financial instruments measured at amortized cost (continued)

ii-3) The fair value hierarchy of financial assets and liabilities which are not measured at their fair values in the
statements of financial position but witrethfair value disclosed as Biecember 312024 and2023 are as follows:

December 31, 2024

Level Level Level Tot al
Deposits measuredW 537, 37,62 - 38,15
Loans measured at - 965, 451, 7 452, 7.

Securities measur
Government bonds 11, 29 10, 33 - 21,62
Financi al instit 331, 3,49 - 3,82
Corporation bond - 7,69 - 7,69
11,62 21,52 - 33,14
Ot her financi al a - 13, 47 9,99 23,46
W 12,16 73,58 461, 7 547, 5

Liabilities:

Deposit liabiliti
Demand deposits W - 160, 0 - 160, 0
Ti me deposits - - 236, 8 236, 8
Certificate of d - - 10, 48 10, 48
| ssued bill depo - - 7,62 7,62
CMA deposits - 4, 45 - 4, 45
Ot her - 3,609 40, 3,73
- 168, 1 255, 0 423, 2

Borrowing debt s:
Cambney - 1,19 - 1,19
Bills sold - - 8, ¢ 8, ¢

Bonds sol d un
agreements - - 11, 514 11, 54
Borrowings - 19, 37,21 37,23
- 1,21 48,76 49,98

Delstecuri tiies isst
Borrowings in wo - 43, 46 32,15 75, 61
Borrowings in fo - 12,89 5,85 18,75
- 56, 35 38,01 94, 37
Il nvest ment contr a - - 1,16 1,16
Ot her financi al | - 10, 42 29,00 39, 42
W - 236, 1 371, 9 608, 1!
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

i) Financial instruments measured at amortized cost (continued)

ii-3) The fair value hierarchy of financial assets and liabilities which are not measured at their fair values in the
statements of financial position but with their fair value disclosed as of Decemt282815nd2023 are as follows

(continued):

December 31, 2023

Level Level Level Tot al
As siet s
Deposits measuredW 55 4, 31, 78 - 32, 33
Loans measured at - 1, 633 412, 3 41 4, 02
Securities measur
Government bonds 10, 72 11, 45 - 22,18
Financi al instit 2,00 3,90 - 5,90
Corporation bond - 6, 87 - 6, 87"
12,73 22,23 - 34,96
Ot her financi al a - 16, 39 10, 78 27,17
W 13, 28 72, 04 423, 1 508, 51
Liabilities:
Deposit liabiliti
Demand deposits W - 151, 1 - 151, 1
Ti me deposits - - 202, 4 202, 41
Certificate of d - - 12,11 12,11
| ssued bill depo - - 7,61 7,61.
CMA deposits - 4,95 - 4, 95
Ot her - 3,56 38, 3,60.
- 159, 6 222,1 381, 8!
Borrowing debt s:
Cambney - 2,19 - 2,19
Bills sold - - 11, 11,
Bonds sol d un
agreements - - 17, 31 17, 31
Borrowings - 221, 37,10 37,32
- 2,41 54, 42 56, 84
Delstecuri tiies isst
Borrowings in wo - 36, 38 31,80 68, 18
Borrowings in fo - 10, 45 2,68 13,14
- 46, 84 34, 48 81, 33
Il nvest ment contr a - - 1,57 1,57
Ot her financi al | - 20, 65 26, 63 47,29
W - 229, 6 339, 2 568, 91
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)
i) Financial instruments measured amortized cost (continued)

ii-4) Valuation techniques and inputs used in the fair value measurements categorized within Level 2 and Level 3 for
fair value disclosures, which are not recognized at fair value, as at DecembepBand2023, are as follow:

Decemb@p4231,

Valuation
Fair value (*) technique Inputs
Financial instruments classified as level 2 :
Assets
Due from banks measured at amortized c/ W 37,62 DCF Discount rate
Discount rateCredit spread
Loans measured at amortized cost 965, DCF and Prepayment rate
Securities measured at amortized cost 21,52 DCF Discount rate
Other financial assets 13,47 DCF Discount rate
Financial instruments classified as level 3 :
Assets
451, 7! Discount rate, Credit spread and
Loans measured at amortized cost DCF Prepayment rate
Other financial assets 9 99 , DCF Discount rate
W 53%.,0,
Financial instruments classified as level 2 :
Liabilities
Deposits W 168, 1° DCF Discount rate
Borrowings 1, 21° DCF Discount rate
Debt securities iss 56, 35 DCF Discount rate
Other financial liabilities 10, 42 DCF Discount rate
Financial instruments classified adevel 3 :
Liabilities
Deposits 255, 0. DCF Discount rate
Borrowings 4877 & DCF Discount rate
Discount rate,
Regression coefficient
Debt securities issued 38,01 DCF and Correlations
Investment contract liabilities 1, 16! - -
Other financial liabilities 29,060 DCF Discount rate

W 6083 ,18
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5. Financial risk management (continued)

(e) Measurement of fair value (continued)

i) Financial instruments measured at amortized cost (continued)

ii-4) Valuation techniques and inputs used in the fair value measurements categorized within Level 2 and Level 3 for
fair value disclosures, which are not recognized at fair value, as at December8an@@d3, are as follows

(continued):

DecenBle,r3202

Valuation
Fair value (*) technique Inputs
Financial instruments classified as level 2 :
Assets
Due from banks measured at amortized c W 31,78 DCF Discount rate
Discount rateCredit spread
Loans measured at amortized cost 1, 63 DCF and Prepayment rate
Securities measured at amortized cost 22,23 DCF Discount rate
Other financial assets 16, 39 DCF Discount rate
Financial instruments classified as level 3 :
Assets
Discount rate, Credit spread and
Loansmeasured at amortized cost 412, 3! DCF Prepayment rate
Other financial assets 10, 78 DCF Discount rate
W 495, 2.
Financial instruments classified as level 2 :
Liabilities
Deposits W 159, 6¢ DCF Discount rate
Borrowings 2,41 DCF Discount rate
Debt securities iss 46, 84 DCF Discount rate
Other financial liabilities 20, 65 DCF Discount rate
Financial instruments classified as level 3 :
Liabilities
Deposits 222, 1° DCF Discount rate
Borrowings 54, 42 DCF Discount rate
Discount rate,
Regression coefficient
Debt securities issued 34, 48 DCF and Correlations
Investment contract liabilities 1,57 - -
Other financial liabilities 26, 63 DCF Discount rate

W 568, 9

(*) Valuation techniques and inputs are not disclosed whenattiging amounts a reasonable approximation of
fair value

iif) Changes in gains or losses on valuation at the transaction date for the years ended DeceR#ra3i] 2023,
are as follows:

December4d Decembef3
Beginning balance W (81) (143
New transactions (33, (48,
Recognized in profit for the year 26, 110,
Ending balance W (89, (81,
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5. Financial risk management (continued)

(f) Classification by categories of financial instruments

Financi al assets and |iabilities are measured at fair
fair value or amortized costs @r eameas uoadvimiéciha doteod
descri beld)i Mekaeteant of fair value.

Thearryi nsg ocafmoeuancth cat egory of f i nambeicelmh29saB8tie32and f i
ias foll ows:
Decembepni231,
Derivatives held
FVTPL FVOCI Amortized cost for hedging Total
Assets:

Cash and due from
banks at amortized
cost W - - 40,52 - 40, 52

Due from banks at
fair value through
profit or loss 35, - - - 35,

Securities at fair value
through profit or
loss 70, 23 - - - 7

Derivatives assets 9, 57 - - 702, 1

Loans at fair value
through profit or
loss 1, 87! - - - 1, 87!

Loans at amortized
cost - - 449, 2¢ - 449, 2!

Securities at fair value
through other
comprehensive
income - 93,80 - - 93,80

Securities at
amortized cost - - 33,

Others - - 2 31

W 81,72 93, 80 546,

1 - 33
23

WA ¢

, 1
2 702, 723,

Decembepn4231,
Financial
FVTPL liabilities
liabilities measured at  Derivatives held
FVTPL designated amortized cost for hedging Total

Liabilities:

Deposits W - - 422, 7 - 422, 7!
Financial liabilities

at fair value

through profit or

loss 954, - - - 954,
Financial liabilities

designated at

FVTPL - 8, 22 - - 8,221
Derivatiwv

liabilities 9, 031 - - 1,02: 1
Borrowing - - 4920, - 4
Debt securities

issued - - 93, 76 - 93, 76
Investment contract

liabilities - - 1,16! - 1, 16!
Others - - 39, 40 - 39,40

W 9, 99 8, 221 6074 .,14@ 1,02: 6268 ,3€
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5. Financial risk management (continued)

(f) Classification by categories of financial instruments (continued)

Thear ryi nsg ocafmoeuancth
ias f qlclomws nued)

category

o fl

i faibn drbeicelsnbass tls,

Decemb@03231,

FVTPL

FVOCI

Amortized cost

Derivatives held

for hedging Total

Assets:

Cash and due from
banks at amortized
cost

Due from banks at
fair value through
profit or loss

Securities at fair value
through profitor
loss

Derivatives assets

Loans at fair value
through profit or
loss

Loans at amortized
cost -

Securities afair value
through other
comprehensive
income -

Securities at
amortized cost -

Others -

W -

90,

34,

411,

35,
26,

6 2 - 34,62
30,

69, 42
- 252, ’

68
88

75,

90,

508,

91 252, 675,

Decembe©n3231,

FVTPL

FVTPL
liabilities
designated

Financial
liabilities

measured at
amortized cost

Derivatives held

for hedging Total

Liabilities:
Deposits
Financial liabilities
at fairvalue
through profit or
loss
Financial liabilities
designated at
FVTPL -
Derivatiwv
liabilities
Borrowing -
Debtsecurities
issued -
Investment contract
liabilities -
Others -

W -

381,

5: - 381,

583,
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5. Financial risk management (continued)

(g) Transfer of financial instruments

i) Transfers that do not qualify for derecognition

i-1) Sale of repurchadsonds

Among the Group©&s s allbwangsoafe the defails of finareial enstronemtddsahot glialify

for derecognitiorbecause the Group saldider repurchase agreemant fixed price as of December 2024 and
2023:

December4d4 : Decembe P23
Transferred asset:
Securities at FVTPL W 10, 14: 11, 04:
Securities at FVOCI 645, 1,286
Securities at amortized 199, 3,622
Loamts amortized cost 20, 6 -
W 11, 00° 15, 95
Associated l|liabilities:
Bonds sold under repurcw 11, 54 17, 31:

i-2) Securities loaed

If the securities owned by the Group are loaned, the ownership of the securities is transfeisedqbired to be
returned at the end of the loan periodefiéfore the Group continues to recognibe entiresecurities loaned as it
holds most of the risks and compensation of the securities.

Securities loaned as of December 3124 and2023 are as follows:

Decem Decem BOIMOWErs
31, 42 31,232
Kor®eac u i hia@osrep .
Government bonds W 13,61 15, 34 Korea Securitie:
Kor®eac u i hia@osrep .
Financial institut 607, 398, Korea Securitie:
Corporation bonds 465, 221, BNP Paribas Sec
Equity securities 15, 48, Korea Securitie
Beneficiary certif - 40, Korea Securitie
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5. Financial risk management (continued)

(g) Transfer of financial instruments

i) Transfers that do not qualify for derecognition (continued)

i-3) Securitization of financial assets

The Group uses the securitization of financial assets as a means of financing and to transfer risk. Generally, these
securitization transactions resulttire transfer of contractual cash flows to the debt securities holders issued from the
financial asset portfolio. The Group recognizes debt securities issued without derecognition of assets under individual
agreements, partially recognizes assetstotheeent of t he Groupds | evel of invol
and obligations arising from the derecognition and transfer of assets as separate assets and liabilities. The Group
derecognizes the entire asset only if it transfers contractuas ighthe cash flows of financial assets or if it holds
contractual rights but bears contractual obligations to pay cash flows to the other party without significant delays or
reinvestment and transfers most of the risks and benefits of ownership @d.tisk, interest rate risk, prepayment

risk, etc.).

For the years endddecember 31, 2024 and 2028e carrying amounbf financial assets related to securitization
transactions that have neither been transferred nor derecognix#d /269662 million andW 10,950,727mi | | i o n,
respectdarerd yi;nsg toamoruenitat &d , I1i4 &t 518 i8 W66 a8 71 i on, respe:

i) Financial instruments qualified for derecognition and continued involvement

There are no financial instruments which qualify for derecognition and in which the Group has continuing
involvements as of December 32024, and2023.
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5. Financial risk management (continued)

(h) Offsetting financial assets and financialiabilities

Financial assets and liabilities subject to offsetting, enforceable master netting arrangements and similar agree Deotsrdenf312024 and2023 are as follows:

Decembepnd4231,

Gross amo Rel ated amount s
recogni Net amou statement of fi
finaassat financila
Gross amo l'iabiliti Il i abiplriesie
recogni zec the stat:« in the st Financ Cash col
asskitabil financi al financi al instrun recei v Net amo
Asset s:
Derivatives (*1) W 10,56 - 10,56
Ot her financial instru 9, 29¢ - 9, 29¢ 13,74 522, 5,59:
Securitiegepurchased under repurchase agreeme
and bonds purchased under repurchase agreem
(*2) 17,51 - 17,51 15,23 - 2,27
Securities loaned (*2) 6, 45¢ - 6, 45¢ 6, 39:¢ - 62,
Domestic exchange settlement detis) 39,69 34,78 4, 90¢ - - 4,90¢
Receivables from dispo 4, 87¢ 2,19¢ 2,67¢ 1, 92¢ - 753,
W 88,40 36, 98 51,41 37,30 522, 13,59
Liabilities:
Derivatives (*1), (*5) W 18, 24 - 18, 24
Ot her financi al instru 8, 21! - 8, 21! 14,69 1,0 11, 76
Bondssold under repurchase agreements (*2) 11,54 - 11,54 10, 66 - 875,
Securities borrowed (*2) 357, - 357, 357, -
Domestic exchange settlement pending (*3) 36,59 34,78 1, 80¢ 1, 73! - 70,
Payable from purchase 4, 86 ¢ 2,19¢ 2, 66¢ 1, 92¢ - 742,
W 79,82 36, 98 42,83 29,37 1,0 13,45
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5. Financial risk management (continued)

(h) Offsetting financial assets and financial liabilities (continued)

Financial assets and liabilities subject to offsetting, enforceable master netting arrangements and similar agree Deotsrasen312024 and2023 are as follows (continued):

*

(*Ihe Group has certain deriv(@ltntver nataincmalt i Dersi waithij vvect SwapsheandDRAeal ers Association) a2
default) of counterparties occur, all derivative esgrteeementansaaetienmwinlat edf asnet stehe od mo
and one party wild@l pay the other party a single amount wil/l be paid to the other party.
(*2) Resale and repurchase agreement,sbmcuaities| BDAragu egmamtd WwWiethhhi ngspgcteemenéniaorecadlk
(*3) The Group has Il egally enforceable rnghtbéaesi setndéf mnodmakbtblussnétssnener mbcathabéfeand
are recorded on a net basis in the consolidated statements of financial ©position.

(*4) 1t is an account that deals with bonds and ki &boupticasrkbgablfybastbecsabt bemeghtot ol
and intends to settle on a net basi s. Therefore, itchre. nTehte aonfofusnett iasmopurnets eonft erds k ant &t éhneb ochodns
ovehceounter d-bousatpamgmenth by Central Clearing System is included.

(*5) As of D&cemkren 03B, 2Mmdunt oW7d6@B&8NEITI abnl b b Blkietd( essewiutrgiltuideesspr pratdueoes| anddedf sPe8r (t
course of this transaction, the Group has provi ded Icoaotl¥ad@om@fll | fi orn sacme itnrcd ndaedt iing.heThe
in the statement of financi al position.
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5. Financial risk management (continued)

(h) Offsetting financial assets and financial liabilities (continued)

, LTD.
Notes CtomstoHdFidmamrdi al Statement s

AND SUBSI

DI ARI E

S

Financial assets and liabilities subject to offsetting, enforceable master netting arrangements and similar agreeDeogsrasenf31, 2024 and 202& as follows(continued)

Decemben3231,

Gross amo

Gr oss

amo

recogni
financi a
l'iabiliti

Net amou
financi a
l'iabiliti

Rel ated amount s

st athd me f

financ

recogni zec the stat« in the st Financ Cash col
assktabil financi al financi al instrun recei v Net amo

Asset s:
Derivatives (*1) W 4, 70¢ - 4, 70 ¢
Ot her financi al instru 12, 21 - 12, 21 14, 42 448, 2, 04:
Securitiegepurchased under repurchase agreeme
and bonds purchased under repurchase agreem
(*2) 19,20 - 19,20 18,81 - 386,
Securities loaned (*2) 6, 28: - 6, 28: 6, 28 - 1,6
Domestic exchange settlematabit (*3) 47,79 42,76 5, 02: - - 5,02:¢
Receivables from dispo 7,42 3, 73:¢ 3,68" 3,00¢ - 681,

W 97,61 46,50 51,11 42,53 448, 8, 13¢
Liabilities:
Derivat(v8% (*1), W 12,63 - 12,63
Ot her financi al instru 11, 02 - 11, 02 14,70 - 8, 95¢
Bondssold undemrepurchase agreements (*2) 17,31 - 17,31 15, 45 - 1,861
Securities borrowed (*2) 1, 44¢ - 1, 44¢ 1, 44¢ - -
Domestic exchange settlement pending (*3) 52,00 42,76 9, 23¢ 9,15 - 86, ¢
Payable from purchase 7, 46 ¢ 3, 73¢ 3, 73 3, 00¢ - 724,

W 101, 8¢ 46,50 55, 39 43,76 - 11,63
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5. Financial risk management (continued)

(h) Offsetting financial assets and financial liabilities (continued)

Financial assets and liabilities subject to offsetting, enforceable master netting arrangements and similar agree Deotsrasen312024 and2023 are as follows (continued):

*

(*Ihe Group has certain deriv(@ltntver nataincmalt i Dersi waithij vvect SwapsheandDRAeal ers Association) a2
default) of counterparties occur, all derivative esgrteeementansaaetienmwinlat edf asnet stehe od mo
and one party wild@l pay the other party a single amount wil/l be paid to the other party.
(*2) Resale and repurchase agreement,sbmcuaities| BDAragu egmamtd WwWiethhhi ngspgcteemenéniaorecadlk
(*3) The Group has Il egally enforceable rnghtbéaesi setndéf mnodmakbtblussnétssnener mbcathabéfeand
are recorded on a net basis in the consolidated statements of financial ©position.

(*4) 1t is an account that deals with bonds and ki &boupticasrkbgablfybastbecsabt bemeghtot ol
and intends to settle on a net basi s. Therefore, itchre. nTehte aonfofusnett iasmopurnets eonft erds k ant &t éhneb ochodns
ovehceounter d-bousatpamgmenth by Central Clearing System is included.

(*5) As of December 31, 2023, thw7t6dal 88aBmomnt I-loibmK eoch asseeSiar(iethjiveasdhyd p t a tbisv & Nicd nledf sPc 8r ( t
course of this transaction, the Group has provided lcootlMadle r@&fT 4 f mirl Isioone araeanismacltudead.i Mht
in the statement of financi al position.
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5. Financial risk management(continued)

(i) Capital risk management

The criteria for capital adequacy to be complied with by the Group are 8.0%. In addition, the minimum regulatory
BIS capital ratio which should be maintained additionally to increase the ability to absssbshas been raised to

up to 14% as the capital regulation based on the Basel 1l standard is enforced from 2016. This is based on the addition
of capital conservation capital (2.5%p) and domestic systétinal banks (BSIB) capital (1.0%p) and ecomic

response capital (2.5%p) to the existing lowest common equity capitalThé@conomic response capital can be
charged up to 2.5%p during credit expansiad required economic response cajit&oreawas increased from 0%

to 1%, effectiveMay 1,2024.As of December 312024, the minimum regulatory BIS capital ratio to be observed is
12.5%, which is the standard for applying capital conservation capital (2.5%8IB Dapital (1.0%p), and economic
response capitall(0%p).

Basel Il capital ratias the concept of 'International Agreement on the Measurement and Standards of Equity Capital’
of the Basel Bank Supervisory Commission of BIS (International Settlement Bank). It is calculated as '(common
stock capital (after deduction of deductions) +eothasic capital + supplementary capitatjsk weighted assets'.

The capital of common stock can be the first to make up for the loss of the financial holding company. The capital
of common stock consists of capital stock, capital reserve, retain@dgsaand other, which will not be redeemed

until the liquidation and will be redeemed at the last during the liquidation. Other basic capital consists of capital
securities that meet certain requirements as capital of permanent nature. Complemerédiig capital that can
compensate for losses of financial holding companies during liquidation, and consists of capital securities, etc. that
meet certain requirements. The deduction items are those held by the Group as assets or capital items, but do not
contribute to the ability to absorb lossesless otherwise noted, it will be deducted from common stock capital.

The capital ratio of the Group based on Basel Il isfd3ecember 312024 and2023 are as follows:

December4 31, Decemb@0323 1
Capital:
Tier | common equity capital W 445670, 41, 38
Additional tier 1 capital 5827, 5,11,
Tier | capital 5@®,9 25 46,50
Tier 1l capital 317, 3,68
Total capital (A) W 53, 980 50, 19
Total riskweighted assets (B) W 34378, 314, 1:
Capital adequacy ratio (A/B) 159% 15. ¢
Tier | capital adequacy ratio 146% 14.
Common stock ratio 136% 13.

(*) As of December 31, 2@2the Group maintains appropriate capital adequacy ratio in accordance with the BIS
capital regulationsystemn et capi t al ratio as of that date is a prc
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6. Insurance Risk
(a) Overview of the insurance riskShinharLife InsuranceCo . , Lt d.
i) Overviewof the insurance risk

i-1) Insurance risk
Il nsurance

ri
for the insu
payment wil/

sk is the likelihood that insured events
red events occurred. Theamaiheraskuabvel a
e X dreseuwdr & rhcee alcicaubmull iattye.d Thi s ri sk can occ

Frequency risk: a possibility that the number of oc
numbe
Severity risk: a possibility that the cost of an i nc

ce, when there is more similar insurance
mi $ 6 méhe Grouptt arkaecst st w s i nto account when und
iciently | arge and diversified group of <co

exper:i
ects f
m a su

e

o <
= —h

n
ro
ff

suran

ce ri sk includes a | ack of ri sk di ver soiff itchae i
i cyhol

der as wel | as to the diversification of ris
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e insurance contract covers death, a catastroph

earlier than expested dseeavpi agwhdbi tangemoki og
coverage is survival, medical technology and

so be affected by excessi holdemsentration in re

37727
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Graosuipc al | y Gec b'aspsiifswersance product ggriorutpo iinmsdiirvaincuea le

the policyhol der. Group insurance means a contract
ger and in which the policyholder is the repeaesent
ided into savings and protections. Protection ins
vival at the base age does not exceed the premium
prot eacd,i oinn iwmmksiuchant he sum of benefits paid for su
urance can be classified into death insurance in \
l'ife is insured nfeor aan dc eerntdaoiwmepnetr iionds uor ance i n whi
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6. Insurance Risk(continued)

(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdntinuked)
i) Overview of the insurance risk (continued)
i-1) Insurance risk and reinsurance (continued)

Th &r owpes acqui sition strategies and reinsurance str af
amount and timing of insurance c¢claims paid due to ins

Acceptance strategy
Acceptance strategy means diversifying the type of ri
For exampl e, the Group can balance mortality and sur\
regul are duepasl tihs coone of the maj or acceptance strategi e:

Rei nsurance strategy
The risk of reinsurance contracts held to the Group

tot al amount of risk or rierk @ent caoatt rlaaddi o.n lan peri ta
provides the risk premium excess reinsurance, but ot/
as required. The degree of reinsuraneei hgl d&hbag Gs btap,C
contract conditions, risk |l evel, and technology for s
I nsurance risk can also be affected by the policyhold
rights to reduce or not pay the full premium. As a re
and detTh&riasmmsurance risk can be estimated on the ass
exampl e, a person who is worse than a person in good
covers deat h. Trheefslee cftaecdt oirns tahre€raadispoommpt anaoe hbabtl it he
ii) I nsurance risk management policy

i 41) Measurement of Insurance Risk

Unli ke other financi al i nstrument s, l'ife inksoth@nme co
contracts, which can be exposed to insurance risk tha
ri sk rate determined at the time of development of th
i n rienstte rates and maturities between insurance | iabil
The purtphhes @e@®mpif sk management -tiesmt stgdbher gtrowt dnggnd p
preventing and systematicall yimanaomi ntghet hceo uwasrei ooufs m:
reflecting these uncertain financi al environmeertms an
attributes

Th &r odipvi des insurance risks arisubgd sfkrsam dleiafteh irn sikr, a
di sabnHdi irfyilsnke,sscancel l ation risk, operating expense r
subi sk is measured on assets and | i abihouipest hé aév emat
changes in actuarial assumptions, and is calculated b
risk coefficientisnethod for each sub

The shock scenari o method, one dfs tah emeit hsouwr aonfc ec arlicsuk
of change in net asset value when applying a scenari.
assets or liabilities change. On the otherhédaanmoumnthet
multiplying a specific exposure by a specified risk c
or do not have | arge changes in netthé&soepl val aceesiurh

isiurance risk amount considering the diversifiacakion
reflecting the correl atiisokns.coef ficient between the su
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6. Insurance Risk(continued)

(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdntinuked)
ii) I nsurance ri(ertinuedpanagement policy

i 42) Insurance risk management organization and management method

The&r ompasures the statutory mini mum | evel of capital
within the &drl otwhaibdhe uroapgoyseeb, | i shes basic principles of
and i mpl ement s nragggeureantti ssrysstaemdbs rmao i mpl ement t hem. I n

making related to various risks through the Risk Man
prepare risk management procemergsmaonnedenti fy and ma

I n general, ri sk management procedures are to recoghn
monitor them regularly to report to management, and
i mits.

Management methods by risk type are as follows:

- Insurance risk management

T h e Gdewlops insurance products with proper profitability by setting the profitability guidelines from the
time of product development, establishes and operates the accqutg¢o prevent reverse selection, running
the claimscreening policy to make claim payments.

- Interest rate risk management

T h e Gestablishes a guideline and consider the market interest rate and asset management return rate to determine
the publidied interest rate and expected interest rate within the guidelinese  Galso espablishes the asset
management strategy considering the interest rate level and maturity of liabilities; establisheteamidiagget

portfolio by comprehensively congdng the risk level and rate of return of operating assets after analyzing the
properties of longerm insurance liabilities, and sets a viable portfolio as a guideline every year to allocate and manage
assets.

- Liquidity risk management
T he Gevewsmnd manages the amount of claims paid insurance and liquid assets periodically.

iii) Korean Insurance Capital Standard{kCS)

K-ICS is an equity capital system that precisely evaluates risk and financial soundness by evaluating the assets and
liabilities of insurance companies to market so that they can be applied under the financial statements prepared in
accordance with KFRS 1117 on insurance contracts. To maintain consistency in-toranirket valuation and

ensure consistency with interiaatal capital regulations, the supervisory authorities introductbased on mark

to-market valuation, which improves the quality of insurance companies' capital by calculating available and required
capital in line with economic substance. This isystesm designed to encourage improvement and strengthen risk
management.

With the introduction of KICS, the supervisory authorities have established standards for preparing a financial
position statement based on soundness supervision standards tebepai@atlate assets and liabilities that meet the
purpose of supervision and at the same time substantially reflect the risks of insurance companieslG thileeK
available capital, or solvency amount, is measured based on the basic capital ssdexutippy capital classified by

the loss absorption capacity of the net asset amount in the statement of financial position based on soundness
supervision standards evaluated at market price, and there are some restrictions on loss compensation. $ypplementa
capital, defined as having, can be reflected in the solvency amount up to 50% of the required capital. In addition, the
required capital under the-ICS, that is, the solvency standard amount, refers to the amount of potential losses that
may occur in ke insurance company over the next year. Specifically, theSKdivides the risks exposed due to
insurance contract underwriting and asset management into five risks: life artérdongonlife insurance risk,
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6. Insurance Risk (continued)

(a) Overviav of the insurance risk ShinharLife InsuranceC o . , (cdntinuked)
iii) Korean Insurance Capital Standard{kCS)(continued)

general nodife insurance risk, market risk, credit risk, and operational risk. Under the 99.5% confidence level, the
solvency standard amount is required to be measured by calculating the maximum loss that can occur over the next
year using the shock scenario method.

Under the KICS, the solvencyatio is calculated by dividing the solvency amount by the solvency sthadsount.

If the insurance company's solvency ratio is less than 100%, it indicates that the solvency standard amount measured
by the potential loss amount cannot be covered with capital, which means that the insurance company's capital
soundness has bewe poor, and the supervisory authority must comply with the Insurance Business Supervision
Regulations. Accordingly, insurance companies with a solvency ratio of less than 100% are required to take timely
corrective actions such as management improvemeggnimendations, management improvement requests, or
management improvement orders. As such, the new solvency system is a system in which the supervisory authorities
seek to protect policyholders by supervising the capital adequacy and risk managemélitiesapébnsurance
companies.

iv) Financial risks related to insurance contracts

Investment contracts that include insurance contracts and discretionary participation feature may be exposed to
financial risks although it is an insurance liability, dhd form of exposure is as follows:

iv-1) Credit risk

Credit risk refers to the risk of loss resulting from the borrower's failure to repay a loan or meet contractual obligations.
t hGer oGer@insurance assets are exposed to credit risk as assets that may incur losses if the reinsurer defaults at the
time of receipt of the claims and receivables.

iv-2) Interest rate risk

Interest rate risk means the risk that arises whé@er o&sifipancial position fluctuates unfavorably due to the effect
of interest rates on assets and liabiliti€h. €5 r 0 mgnages matched assets and liabilities for each portfolio to
minimize the impact of mismatches between assets and liabilities caused by interfigttadtions, thus reducing
the risk.

iv-3) Liquidity risk

Liquidity risk refers to the risk that assets and liabilities are subject to inconsistency or failure to respond to dnexpecte
cash outflows. Therefore, future cash outflows from investmentramis, including insurance liabilities which
account for most of hGer odsllipbilities and discretionary participation features, are factors used to determine the
level of risk associated with hGer odelliguidity.

The purpose of hGer oéinpanagemetrof liquidity risk is to maintain sufficient liquidity to prepare for repayments
arising from insurance contracts under normal circumstances or when market shockslocgbir. ol rpain

liquidity risk management methods are as follows:

- Regularlyinspect and manage the amount of insurance payments and liquid assets

- Maintain and manage a portfolio comprised of assets that can be relatively easily liquidated in preparation for
unexpected disruptions in financing.

- Monitoring liquidity ratios by raning liquidity stress tests

- Establishment of asset liability management strategy considering insurance contract liability cash flow
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6. Insurance Risk (continued)

(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdntinuked)

iv) Financial risks related to insurance contragsntinued)

iv-4) Market risk

Market risk refers to the risk of loss arising whehGer o&sffipancial position fluctuates unfavourably due to adverse

price fluctuations such as stock prices and exchange fidies5 r o capies out insurance contract transactions
denominated in forgh currencies and is therefore exposed to exchange rate fluctuations. Exposure to exchange rate
fluctuations is managed through foreign exchange forward contracts and interest rate swaps between different
currencies.

v) Concentration of Insurance Risk

v-1) The concentration of insurance risks by region as of December 31, 2024 and December 31, 2023 ars: as follow

Decemberd4d 31, 202

Insurance C Rei nsur anc: Tot al

Domestic W 41,19 345, 41,514
Internati onal (1,3 - (1, 3
W 41,18, 345, 41,53

December3 31, 202

Insurance C Reinsuranc: Tot al
Domestic W 38, 36 161, 38,52
International 5,0 - 5,0
38, 36 161, 38,52

v-2) Market risk arising from insurance contracts

The amount of currency insurance liabilitigssed on théulfilment cash flows)asof December 31, 2GRand
December 31, 2(®Rare as follows:

Decemberd4d 31, December3 31,
Foreign KRW Foreign KRW
currency converted currency converted
amount amount amount amount
Foreign currency insurance contract liabilitie:
USD (thousand) 168, 247, 192, 247,
EUR (thousand) 11 18 12 17
VND (million) (23, (1, 94, 5, C
246, 252,
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6. Insurance Risk (continued)
(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdnttnuakd)
vi) Sensitivity to Insurance Ris
The impact of changes in key assumptions on insurance contract liafél#ets) as of December 31, 2024 and 2023 are as follows
December4 31, 202
Base amount and base amc Profit and capital i mpe
Ful fil ment(*xa)s Contract umdr gi Profi(ftBpss Other comprehe
; ; Befor.

Sensi(iy reflec After reBefore r After re Before r After reBefore r After re
reinsur reinsur reinsur reinsur reinsur reinsur reinsur reinsur
effec effect ef fecit ef fecit ef fect ef fect effect ef fect

Baseamount W 39, 38 39,81 7,22¢ 6, 86¢ - - - -
Mortality rate I ncreased 39,51 39,914 7,091 6, 74( 1,6 1,6 (9, ¢ 8., 7
Disability and illnes:

(fixed compensation) Increased

Disability and illnes:

(actual lossc | ncreased

compensation) 40, 08 40, 47 6, 561 6, 25¢ (46, (46, 16, 34,
Longterm property an | .| d

other crease 39,38 39,81 7,22¢ 6, 86¢ - - - -
Surrender rate(increase | ncr eas ed 40, 12 40,53 6, 50: 6, 181 (25, (25, (104, (86,
Surrender rate(decreass Decr eas ed 38,55 39,03 8, 041 7, 651 5,9 5,9 115, 133,
Expense Il ncreased

Expense(inflation) 0. 26 %p 39,59 40, 03 7,02¢ 6, 66 ¢ (12, (12, 9, 6 9, 6

117



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI DI ARI ES

Notes CtomstoHdFidmamrdi al Statement s
Decemb20o4dadd 3202
(I'n millions of won)

6. Insurance Risk (continued)

(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdnttnuakd)
vi) Sensitivity to Insurance Rigcontinued)
The impact of changés major assumptions on insurance contract liabilities (assets) as of December 31, 2024 and December 31, 2023 afeoas fiokal)y

December3 31, 202

Base amount and base amo Profit and capittaxl) i mpe
) ) Ful fil ment(*a) Contract umdr i Profi(fBpss Other comprehe
Sensi(tiv Before r After reBefore r After re Before r After reBefore r After re
reinsur reinsur reinsur reinsur reinsur reinsur reinsur reinsur
effect effeci effeci effect effecl effect effect effect
Base amount W 36,53 36,75 7, 16¢ 7,031 - - - -
Mortality rate Increased 36, 64 36, 87 7, 04¢ 6, 92¢C 2,7 2,7 (66 16,
Disability and illnes: Increased
(fixed compensation)
Disability and illnes:
(actual loss | ncreased
compensation) 37,20 37,39 6, 51¢ 6, 42¢ (25, (25, 79, 91,
Longterm property an Increased }
other 36, 53 36,75 7, 16¢ 7, 037 - - - -
Surrender rate(increase | ncr eased 37,01 37,21 6, 69¢ 6, 5817 (8, ( (8, ( (248, (231,
Surrender rate(decreass Decr eas e d 36,00 36, 25 7, 70( 7,54°¢ (1, ¢ (1, ¢ 265, 283,
Expense Increased
Expense(inflation) 0. 26 %p 36,72 36, 95 6, 98¢ 6, 851 (5, ¢ (5, ¢ 29, 29,

(*1) The risk adjustment is calculated at the 75% confidence level.

(*2) The risk adjustment included in the fulfilment cash flows ealsulated without shock.

(*3) The profit (loss) for the year consists of (i) an increase in the present value estimate of future cash flows thatexeggdisgtamount of the contractual service margin, resulting in dlest®
changes in assumptions, and (ii) changesemthsent value estimate of future cash flows allocated to the loss component, which also result from changes in assumptions.
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6. Insurance Risk (continued)

(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdntinuked)
vii) Credit risk arising from insurance contracts
The amount of the reinsurance contracts held, which is an asset according to riglstedele c e mb e r4dad d, 20:

December3ad3®, asd02o0l | ow

December4 31, 2 December3 31, 2 (

Reinsurance¢ Reinsur Rei nsurance Reinsur

coverage i nciden coverage a inciden

AA+ ~- AAW - 14 38, ¢ 5, 2

vi)i mt erest rateénsiuslhnari siomgrfarcaem

The impact of exposure to interest rate risk and interest rate changes on profit and loss andcdpimlae mher 31
204Aand DecemBare 3ds 280121 ow

vi-ilinterest rate risk exposure

December4 3 Decembé&pn23

Exposure to financial productW 48, 84 46,70
Expmeswmeurance contract (*2) 39,820 36,75
Net exposure (-fhesananaé peoodouW 902 3, 9,941

(*1) It is thetotal amount of financial assets measured at fair value through profit or loss, financial assets measured at fair value
through other comprehensive income, and derivative assets (liabilities).

(*2) It is the total amount excluding the contractual sermeggin from the remaining coverage elements of insurance contract
liabilities and reinsurance contract assets (liabilities).

vi-d)interest rate risk sensitivity

Decemberd4d 31, December3 31,
Profit a Prodnd |

ef f ect Capital effect ef f ec  Capital effect
100 bp I ncrease W
Il nsurance contract - 4, 357 - 3,412
Reinsurance contr a - 50, @ - 15, ¢
Financi al assets ( (8,9. (4, 77" (37, (4, 25¢
100Dbprease W
I nsurance contract - (6 30773 - (4, 38:
Rei nsurance contra - (59, - (17,
Financi al assets ( 35, ¢ 5,837 37, ¢ 4,258

(*1) This is the impact on capital (before tax) due to chamges<pected cash flows of insurance and reinsurance contracts,
excluding variable annuities/savings.

(*2) Calculated for assets related to insurance contracts excluding variable annuities/savings. The profit and loteefiacgs

in financial assets recognized at fair value through profit or loss, and the capital effect is the change in finanoielesssets at

fair value through other comprehensive income.

119



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI DI

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

6. Insurance Risk (continued)

(a) Overview of the insuranegesk i ShinharLife InsuranceC o . , (cdntinuked)

i x) Liquidity risk arising from insurance contracts
The maturity amount of undiscounted remaining contractual cash floowedae c e mb erdadd, D2@2 mber
2 032 r e a sThisamountdees hinclude matters relating to remaining coverage liabilities (insurance contracts

and reinsurance contracts) measured under the premium allocation approach.

December4 31, 202

Less than o
equal to 1~2 2~3 3~4 4~5 More than
1 year years years years years 5 years Total
Insurance contract
General insurance:
Cash Inflow W 4,95¢ 4,50: 4,08 3,65 3,11 40,52 60, 83
Cash Outflow (5,32 (4,15 (4,28 (4,08 (4,31 (126,0 (148, 2
(364 345, (199 (431 (1,20 (85,51 (87, 3
Variableinsurance:
Cash Inflow 446, 371, 307, 254, 214, 1,92:¢ 3,51"
Cash Outflow (880 (752 (682 (612 (536 (7,75 (11, 21
(433 (381 (374 (357 (322 (5,83 (7,69
(798 (36, (574 (789 (1,52 (91,3« (95,0
Reinsurance contract
Cash Inflow 225, 216, 209, 207, 207, 8,22 9,291
Cash Outflow (244 (237 (230 (227 (226 (9,12 (10, 2¢
(19, (21, (20, (19, (19, (899 (1,00
Total (including variable
insurance) (818 (57, (595 (809 (1,54 (92,2¢< (96, 0
Total (excluding variabli
insurance) W (384 323, (220 (451 (1,22 (86,41 (88, 3
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6. Insurance Risk (continued)

(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdntinuked)
i x) Liquidity risk ar(icoinng nfureadm i nsurance contracts

Decemben231,

Less than o
equal to 1~2 2~3 3~4 4~5 More than
1 year years years years years 5 years Total
Insurance contract
General insurance:
Cash Inflow W 5,12« 4,40¢( 3,89. 3,50 3,07:. 51,77 71,77
Cash Outflow (5,50 (4,96 (4,26 (4,35 (4,23 (132,8(156, 1
(389 (561 (370 (856 (1,16 (81,0t (84, 3¢
Variableinsurance:
Cash Inflow 582, 485, 412, 350, 297, 3,161 5,28
Cash Outflow (943 (836 (764 (711 (641 (10,0¢ (13, 9¢
(361 (350 (351 (361 (344 (6,93 (8,70
(750 (912 (721 (1,21 (1,50 (87,9¢ (93, 1(
Reinsurance contract
Cash Inflow 203, 204, 204, 204, 205, 7,42 8, 44!
Cash Outflow (225 (225 (224 (222 (221 (7,68 (8,80
(21, (20, (19, (18, (15, (264 (360
Total (including variabli
insurance) (772 (933 (741 (1,23 (1,52 (88,2t (93, 4¢
Total (excluding variabl
insurance) W (411 (582 (390 (874 (1,17 (81,32 (84, 7"

As of December 31, 2024 and 2023, the amount to be paid upon request by the contractor of insurance contracts issaad by Shinh
Life Insurance Co., Ltd. 8/ 53,227,935million andW 52,555,004million.

121



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI DI

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

6. Insurance Risk (continued)

(a) Overview of the insurance riskShinharLife InsuranceC o . , (cdntinuked)

(x) Claims development

The amount otlaims developmerds of December 31, 2024 and 2023 are as fallow
December4 31, 202

Progress yea Year of incident
2020 2021 2022 2023 2024 Total

Undiscounted estimate o

ultimate loss W 959, 1,071« 1,10 1,15 1, 23. 5,521
Paid claims
Current year 746, 833,
1 year after 166 187
2 years after 23, 27, 27,
3 years after 13 12

4 years after 4, ¢ - - - - 4, ¢
Cumulative paid claims W 95 49 1,061 1, 081 1, 09¢ 957, 5,15
The difference between t

estimated ultimate loss a

paid claims 5, C 10, 23, 53, 275, 36
Discount effect - - - - - (1
Future loss adjustmen

expenses - - - - - 7, 3
Reported but unpaid claims - - - - - 1, 431
Risk adjustment for non

financial risks - - - - - 14,

Reinsurance effect - - - - - (94,

Total liabilities for incurred
claims W - - - - - 1, 721

December3 31, 202
Progress yea Year of incident
2019 2020 2021 2022 2023 Total

Undiscounted estimate o

ultimate loss W 962, 950, 1,06: 1, 09¢ 1, 15: 5,22°
Paid claims

Currentyear 7
1 year after 1
2 years after 19, 19, 23,
3 years after 8 11

4 years after 3
Cumulative paid claims W 96
The difference between t

estimated ultimate loss a

paid claims - 3, € 14, 37, 221, 277,
Discount effect - - - - - (9,
Future loss adjustmer

expenses - - - - - 5,
Reported but unpaid claims - - - - - 1,53
Risk adjustment for non

financial risks - - - - - 18,
Reinsurance effect - - - - - (65,
Total liabilities for incurred

claims W - - - - - 1, 76.
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6. Insurance Risk (continued)

(b) Overview of the insurance rigkShinhan EZ Generahsurance Col. t d .
i) Overview of insurance risks

Insurance risk is defined as the risk that arises in connection with the underwriting of insurance contracts and payment
of claims, which are the unique tasks of an insurance company, and is managed by dividing it-teoriaranlife
insurance risk andeneral nodife insurance risk.

Long-term nonlife insurance risk refers to the risk of loss due to risk factors that may arise in-setongonlife
insurance contract and is divided and measured into death risk, longevity risk, diaabilitpessrisk, property/other
risk, operating expense risk, project cost risk, and catastrophe risk. Geneli& musurance risk refers to the risk
of loss due to risk factors that may arise in generallii@mnsurance contracts, and is measured by dividifgto
insurance price risk, reserve risk, and catastrophe risk.

i-1) Long-term nonlife insurance risk
Mortality risk and longevity risk refer to the risk of unexpected losses related to the death of the policyholder, and are
measured by the risk of @crease in net asset value due to changes in the mortality level.

Disability and illnessrisk is the risk of unexpected losses related to the policyholder's disabilitpess and is
measured as the risk of a decrease in net asset value due tesdhahgeisk level of disabilitgnd illnesscoverage.

Property and other risks are the risk of unexpected losses related to property, costs, compensation, and other collateral,
and are measured as the risk of a decrease in net asset value due te ichémgeisk level of property, costs,
compensation, and other collateral.

Cancellation risk refers to the risk of unexpected losses due to the policyholder's exercise of options, such as contract
termination or early withdrawal, and is measured byritle of a decrease in net asset value due to changes in the
policyholder's option exercise rate or group termination of policyholders.

Operating expense risk includes the risk arising from changes in spending due to inflation and the level of future costs
related to insurance contract costs. Costs related to insurance contracts include all cost items except allowances.

Catastrophe riskefers to the risk of potential loss due to extreme or exceptional risks (e.g. epidemic disease, major
accident, etc.) that are not considered in the risk of death.

i-2) General noslife insurance risk
Insurance price risk refers to the risk resulting from uncertainty related to the timing, frequency, and severity of future
insured events.

Reserve risk refers to the risk that the reserve liability accumulated to pay insurance claims for insurasteagvent
have occurred in the relevant contract will not cover the insurance claims to be paid in the future.

Catastrophe risk refers to the risk of potential loss due to extreme or exceptional risks (natural disasters, major
accidents, major guarantees;.gthat are not considered in insurance prices and reserve risks.

i) Measurement and management of insurance risk
ii-1) Measurement of insurance risk
Shinhan EZ General Insurance Co., Ltd. measures general argtongsurance risks through thevericy amount

and the statutory solvency amount calculation criteria of Enforcement Rules of the Insurance Business Supervisory
Regulations and operates related risk management policies.
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6. Insurance Risk (continued)

(b) Overview of the insurance rigkShinhan EZ Generahsurance Col. t @aontinued)
i) Measurement and management of insurance(dsktinued)

ii-2) Insurance risk management organization and management method

Shinhan EZ General Insurance Co., Ltd. determines an insuranceeriskssible limit every year, monitors
compliance with the limit, and executes in accordance with predetermined countermeasures when the insurance risk
exceeds the limit. In addition, underwriting guidelines, retention, and reinsurance strategies &shezstabd

operated so that risks can be retained at an appropriate level for each type ofénsuranc

ii-3) Claims development

When estimating occurrences of accidents, Shinhan EZ General Insurance Co., Ltd. considers that the probability of
occurrence athscale of occurrence of future experience may be more unfavorable than the assumptions reflected in
risk adjustment. In general, uncertainty related to insurance claims and costs due to an insured event is greatest when
the accident is in its early stagesd as the year of the accident progresses, the uncertainty of the final claims and
costs decreases.

ii-4) Sensitivity to insurance risk

Shinhan EZ General Insurance Co., Ltd. manages insurance risks through sensitivity analysis based on cancellation
rates, loss ratios, and operating expense rates that are judged to have a significant impact on the amount, timing, and
uncertainty of the inger's future cash flows.

ii-5) Liquidity risk arising from insurance contracts

Liquidity risk arising from insurance contracts may result in the inability to respond to payment demands due to
inconsistencies in the operation of funds and the procurepmmid and amount, or incur losses due to the
procurement of higlinterest funds or unfavorable sales of held assets to resolve fund shortages. It means there is a
risk. Shinhan EZ General Insurance Co., Ltd. monitors liquidity ratios to manage liqisHity

ii-6) Credit risk arising from insurance contracts

Credit risk arising from an insurance contract refers to the possibility of economic loss that may occur if the reinsurer,
the counterparty to the transaction, is unable to fulfil its obligatioesifégd in the contract due to default or
deterioration of credit rating. Shinhan EZ General Insurance Co., Ltd. transacts as a reinsurer vgthaltigh
insurance companies that have been given a rating of BBBigher by S&P or an equivalent ratingdugh strict

internal review.

ii-7) Interest rateisk arising from insurance contracts

Interest rate risk exposed &hinhan EZ General Insurance Co., Lsdinsurance contracts is the risk of unexpected

losses arising from changes in net interest income or net asset value depending on changes in interest rates. The
consolidated entity manages this to minimize unexpected losses arising from interestniggs.cha
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7. Investment in subsidiaries

(@) The summarized financial information of the controllo@gmpanya nd t he Gr o udiafes asmaj or :
December 312024 and2023 is as follows:

December 312024 December 312023
Asset Liabi Equity Asse - Liabi Equity

I nveghde2) bal anc bal ar bal ar balan bal an bal an
Shinhan Financial Group

(separate) W 37753, 11,32 2648, 37,28 11,18 26,009
Shinhan Bank 556, 6!'519,9: 36,76 508,4¢ 474,9¢t 33,53
ShinhanCar€Co . , Lt ¢ 4437, 38B,60, 8276, 43,42 35,36 8, 05
ShinhanSecurities Co., Ltd. 492®, 43%32, 5494, 52,49 47,13 5, 361
Shinhan Life Insuranc€ o . , 5843, 583,02, 7040,

Ltd. 58,64 50,21 8, 42!
ShinhanCapi t al Cc 1512, 1@595 22534 13,01 10,79 2,22°
JejuBank 74 4 4, 6, 85 590, 7,16 6, 62t 535,
Shinhan Asset Management

Co., Ltd. 503, 186, 316, 4009, 134, 275,
SHC Management Co., Ltd. 10, - 10, 10, - 10,
Shinhan DS 139, 76, 62, 137, 85, 51,
Shinhan Savings Bank 2,87 2,51 366, 3,04 2,609t 349,
Shinhan Asset Trust Co., Ltd. 775, 471, 303, 463, 85, 377,
Shinhan Fund Partners Chtd 122, 22, 99, 110, 20, 90,
Shinhan REITs Management

Co., Ltd. 82, 12, 70, 72, 9, & 62,
Shinhan Al Co., Ltd(*3) - - - 35, 94 34,
Shinhan Venture Investment

Co., Ltd. 17566 90, 88,9 171, 90, 81,
Shinhan EZ General Insuranc

Co., Ltd. 289, 178, 111, 261, 131, 129,
(*1) The <consolidated financi al statements of the ¢
statement s, i f applicabl e.
(*2) Trust s, beneficiary certificates, securitizatior
invest ment hapearal netsactually operating their own bu
(*3) Shinhan Al Co.td. was liquidatedn the current period.
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7. Investment in subsidiaries (continued)

(b) The summarizethcome information of the controllingpmpanya nd t h e G rsubsidiafedor theaygacs ended December 2024 and2023 is as follows

December 312024 Decembe®3 31
Operati Net Comprehensive Operati Net Comprehe

I nvegtdg2) Revenue Il ncanie3) Income (*3) Revenu I ncaniel) Inco(n"i )
Shinhan Financial Group (separate) W 2, 551 1619, 1617, 2,161 1, 67: 1, 66!
Shinhan Bank 47,35 3, 69! 4,41 . 37,45 3,06° 3,70°
ShinhanCar€o . , Lt d. 6, 17: 575, 55 34 5,371 621, 583,
Shinhan Securities Co., Ltd. 14146, 179, 179, 9, 94" 100, 128,
Shinhan Life Insuranc€ o . , Lt d. 7, 04. 528, (D56, 6, 45 47 2, 475,
ShinhanCapi t al Co. , Ltd. 1,20: 116, 115, 1,20 304, 298,
Jeju Bank 382, 10, 12, 371, 5,1 20,
Shinhan Asset Managemen 241, 6 6, 65, 171, 51, 51,
SHC Management Co., Ltd. - 27 27 - 30 30
Shinhan DS 331, 8, 7 10, 322, 7, ¢ 4,1
Shinhan Savings Bank 255, 17, 17, 273, 29, 29,
Shinhan Asset Trust Co., Ltd. 100, 320) 320) 148, 53, 53,
Shinhan Fund Partners C 67, 15, 15, 6 2, 12, 12,
Shinhan REITs Management Co., Ltd. 26, 7, € 7, € 21, 9,14 9, 4
Shinhan Al Co., Ltd(*4) - (1, (1, 8, 7 (4, (4, .
Shinhan Venture Investment Co., Ltd. 45, 3,7 393 28, 4, 4 4, 2
Shinhan EZ General Insurance Co., Ltd. 93, (17, (18, 4 3, (7, (7,
(*Ihe consolidated financial statements ofi tnhecicanhsotl adamendt subisfi dappliiecallre. ba
(*Zyust s, beneficiary certificates, securitization gdspeas@iexlhalti mittee cholti akcitluiatly yc ¢
business .are excluded
(*3)ambust mnowmdrnutdresl | i ng i nterests
(4Bhinhan Al Co. ,i bbthted cwiarsr elnitq upiedraitoedd, and t he aarmeo utnioss refrcerd tbheef ocruwer rtehret | a mdu i pdraitd ro
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7. Investment in subsidiaries (continued)

(c) Change in the scope of consolidation

Change in consolidated subsidiarfesthe year endebecember 312024 are as follows:

Company Description
Shinhan Al Co., Ltd Liquidation
PT Shinhan Asset Managemémtonesia Disposal
Excluded Decrease in ownership stake
SHINHAN ASSET MGT HK, LIMITED
(*Qubsi di aries such as trust, beneficiary certificate
not actually operatixmdg utdlkeeli.r own business are
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8. Operating segments

(a) Segment informati on

The general descriptions by operating segments Bseot e mh 2004 arg 4s follows:

Segment Description

Banking Credit to customers, lending
cust omenask,coampdanyi ng wor k

Credit card Sales of c¢credit cards,, cianssht &
fi nanciangdtagiceoamspeanyi ng wor k

Securities Securities trading, consiitgsn me
accompanying worKk

Insurance Life insur,dmcef bubnsesaesamdie bl
accompanying worKk

Credit Facility rental, new technok:«
accompanying worKk

Ot her s Business segments that do not
real estate trust, invest ment
i nvesamikndt her remaining busi
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8. Operating segments (continued)

(b) The following tables provide information of income and expense for each operating segment for the years ended De26edand®I023:

Net interest incoméexpense) W

Net fees and commission income
(expense)

Provision for allowance for credit los

General and administrative expense

Other income (expense), net
Operating income (expense)
Equity methodncome (loss)
Income tax expense

Profit for the year
Controlling interest
Non-controlling interests

£ %

AL

wo n)

GROUP CO. , LTD.

al Statement s

AND SUBSI

December 312024

ARI

ES

Consolidation

129

Banking Credit card Securities Insurance Credi Others adjustment Total
8, 98¢ 1, 93: 573, (135 143, 92, (191 11,40
867, 934, 535, (4, 17, 336, 26, 2,71
(4209) (917 (136 (6, (151 (B5, ) (6 5 2,018
(3,98 (855 (786 (201 (65, (437 213, (6,11
(5072 (215 95, 1, 05! 177, 54 8, (682 471,
4, 93! 877, 281, 707, 122, 164, (638 6458,
9, ¢ (4, (5¢ (8¢ 25, (5, ( 4876) ( 2832
1,041 224, 54, 193, 27, 52, (21, ) 1,79,
3,611 671, 179, 510, 116, (124 (4005) 4558,
3,60 668, 179, 510, 116, (124 (510 4450,
46 3,1 3 - - - 1042 107,
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8. Operating segments (continued)

NANCI
Notes CtonstoHdidmda ed i

AL

wo n)

GROUP CO. ,
al

LTD. ARI ES

Statement s

AND SUBSI DI

(b) The following tables provide information of income and expense for each operating segment for the years ended De262dlband®I023 (continued)

Net interest income W

Net fees and commission income
(expense)

Provision for allowance for credit los

General and administrative expense

Other income (expense), net
Operating income (expense)
Equity method income (loss)
Income tax expense

Profit for the year
Controlling interest
Non-controlling interests

£ %

December 312023
Consolidation

Banking Credit card Securities Insurance Credi Others adjustment Total
8, 54¢ 1, 89! 443, (198 248, 125, (244 10, 81
748, 968, 500, (3, 17, 391, 24, 2,64
(914 (883 (152 (16, (177 (99, (3: (2,24
(3, 87 (778 (720 (218 (80, (4083 182, (5,89
(495 (267 181, 1,08" 335, 327, (393 775,
4,00 933, 253, 650, 343, 341, (430 6, 10
8, E (2, 9: (3¢ 66, 66 51, 125,
936, 218, 36, 167, 89, 81, (43, 1, 481t
2, 96! 725, 100, 464, 304, 243, (330 4., 471
2,96 723, 100, 464, 304, 243, (438 4, 36¢
31 1, ¢ (7 - - - 108, 1009,
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8. Operating segments (continued)

(dnterest gai

Net interest i
E x t eaustomérs (*¥)
Internaltransactions

Net interest i
E x t eaustoaérs (*)
Internal transactions

(*)

ns

Consolidated

131

AL GROUP CO. , LTD. AND SUBSI DI ARI ES
al St atements
wo n)
and osses f rwoexctserg memtte reexs te rgnaail n £ uasnt d mad4@s nedki3adf raerr a@tstsef oylelaorvss e n d
December 312024
Consolidation
Banking Credit card Securities Insurance Credit Others adjustment (*) Total
8, 98" 1,99" 596, (1209 170, 1,2 (221 11,40
1,1 (66, (23, (5, (27, 91, 29, -
8, 98¢ 1,983 573, (135 143, 92, (191 11,40
December 312023
Consolidation
Banking Credit card Securities Insurance Credit Others adjustment (*) Total
8, 55" 1,96 449, (208 265, 36, (244 10,81
(9, (65, (6, 10, (17, 88, (1: -
8, 541 1, 89! 443, (198 248, 125, (244 10, 81
adjustment to net interest income fedmi extarnaVakussomera parfrom bheir
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8. Operating segments (continued)

(d) The following tables provide information of fnert tfltee sh eaeaedsbceoomen@ak032i on i nc o me

December 312024
Consolidation
Banking Credit card Securities Insurance Credi Others adjustment Total
Net fees and comn
E x t eaustomérs W 911, 984, 541, 3, E 15, 257, - 2, 71:
Internal transactions (43, (50, (5, (7, 1, E 79, 26, -
W 867, 934, 535, (4, 17, 336, 26, 2,71
December 312023
Consolidation
Banking Credit card Securities Insurance Credi Others adjustment Total
Net fees and comn
E x t eaustomérs W 794, 1,01 507, 2,1 14, 309, - 2,64°
Internal transactions (45, (50, (6, (5, 2,5 81, 24, -
w 748, 968, 500, (3, 17, 391, 24, 2,64
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8. Operating segments (continued)

(e) Financi al information of geographical area

The following table provides information of income from exterc@hsumers by geographical area foe fyears
ended December 32024 and2023.

December 31, 202 December 31, 203

Domestic W 5180, 5, 08¢
Overé6ths 1, 27¢ 1, 01¢
W 6458, 6, 10

(*Mi etnam and Japan ahe tekeéatepdmiexdsmewadker eudsomdr s
December 31, 2024, and 2023, operat iwg®32,ntloimemirlelciogm
275,581 million, respecw2¥&,) ¥93 Fuwrll8lJig@aocréa nmii tt | d may n tr eeck

The following table provides information of n@urrent assets by geographical aasaofDecember 31, 2@Rand
202.

December 31, 202 December 31, 203

Domestic W 10, 18 10, 14
Overseas 419, 305,
W 10,60 10, 44

(*) cNiorrr ent assets comprise property and equi pment, i
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9. Cash and due from banks atmortized cost

won)

GROUP CO. ,
St atement s

al

LTD.

(a) Cash and due from banksamortized cosisofDe c e mber4ad d,320 @ 2lews: f o

Cash

Deposits denominated in Korean won:
Reserve deposits
Time deposits
Certificate of deposit
Other

Deposits denominated in foreign currency:

Deposits
Time deposits
Other

Allowance for credit losses

(b)Restricted
ar e |ldsowsa

December 31, 202

December 31, 203

W 2, 209¢ 2, 17¢
2,29¢ 2, 17¢

11,509 10, 90

2,19¢ 1, 45¢

- 14,

3,36¢ 3,04

17,15 15,41

14,93 12,11

3,95¢ 3,000(

2,10¢ 1,94:

21,00 17,06

(21, (21,

w 40,52 34,62

December 31, 202

December 31, 203

id aceorddnceonmth RelatdBHgudation or Acta s Defc e mber4dad d,322Q@2

Rel ated Regul at

AND SUBSI

Deposits denominated
in Korean won:

Reserve deposits W 11,59 10, 90
Other 1,97
13,57 12,54
Deposits denominated
in foreign currency 11, 04 7,14
W 24,61 19,609
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10. Financial assets at fair value through profit or loss

Financial assets at fasadfDecemtsed3l, 20Ranth20daurgeh llegps: offa t or | os s

December 31, 202 December 31, 203

Debt instruments:
Governments W 8, 98¢ 6, 39:¢
Financial institutions
Corporations
Stocks with put option 9
Equity investmentvith put option 5, 48: ,
Beneficiary certificates 14,41 14, 48
Commercial papers 9,
CMA 1,
Others (*) 2,

Equity instruments:
Stocks 2,9
Equity investment 6
Others 13

0

Gold/silver deposits

Other:
Loans at FVTPL W 1, 8
Due from banks at fair value 35, . 30,
1

(*) As of December 31, 20Rand 203,re st r i ct ed reser ve f or(trustishaseeWms3l,224 cust «
million andW 1,841,473million, respectively.
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11. Derivatives
(a) The notional amounts of deativesoutstandingas ofDecember 31, 2QRand 203a r e llews: f o

December 312024  December 312023

Foreign currency related:
Over the counter:

Currency forwards W 167, 8C 142, 77

Currency swaps 59,64 45,15

Currency options 2,182 1, 26E
229, 62 189, 2C

Exchange traded:

Currency futures 1,531 2,18¢
231, 1€ 191, 3¢

I nterest rates related:

Overcduret er :

Il nterest rate forwards and sw 57,16 41,95

Il nterest rate options 825, 516,
57,99 42,46

Exchange traded:

I nterest rate futures 4, 87¢E 3,94:2

I nterest rate swaps (*) 142, 1¢ 94,18
147,07 98,12
205, 0¢€ 140, 5¢

Credit related:

Over the counter:

Credit swaps 5,041 4, 17E

Equity related:

Over the counter:

Equity swaps and forwards 5,97¢ 4,10C¢C

Equity options 2, 92¢ 3,552
8,89¢ 7,653

Exchange traded:

Equity futures 1,60C 2,764

Equity options 452, 240,
2,052 3,004
10, 95 10, 65

Commodity related:

Overcdtlret er :

Commodity swaps and forwards 2,121 1,031

Commodity options - 8,0
2,121 1,042

Exchange traded:

Commodity futures and options 172, 93, |
2,294 1, 13¢

Hedge:

Currency forwards 4, 34¢ 2, 1472

Currency swaps 7, 99¢ 4, 44E¢

Il nterest rate forwards and swa 13, 21 12, 46

Equoptyi ons 18, ° -
25,57 19,05

W 480, 0¢ 367, 02
(*) The notional amounts of derivatives outstandihgtwillbes et t | ed i n the O6Central Cou
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11. Derivatives (continued)

(b) Fair values of derivative instrumentsafdof c e mberdad d,32P @ 2laws: f o

December 312024 December 312023
Assets Liabilities Assets Liabilities
Forei gn rcalrateend:y
Ovearme counter:
Currency forward::W 5,73 3,88"° 1, 55¢ 1, 40:
Currency swaps 2,29 3,82 1, 43: 1,201
Currency options 24, 25 13, 13,
8, 05! 7, 73U 3,00 2,62:
Exchange traded:
Currency futures 1, E 8 2 3( 1,1
8, 05¢ 7,783° 3,00« 2,62
I ntereséel abéeds
Over the counter:
I nterest rate fol 734, 859, 683, 902,
I nterest rate opil 1,1 28, 4, C 17,
735, 888, 687, 920,
Exchange traded:
I nterest rate fu 2, ¢ 67 2,2 11,
738, 888, 690, 931,
Credit related:
Over the counter:
Credit swaps 507, 9, 7 473, 10,
Equity related:
Over the counter:
Equswgp and forw 96, 137, 166, 350,
Equity options 95, 112, 7,1 165,
192, 249, 173, 516,
Exchamagaed:
Equity futures 1, 2 13, 66, 16,
Equity options 66, 4, 2 47, 16,
67, 17, 113, 33,
259, 267, 286, 549,
Commodity related
Over the counter:
Commodity swaps 91 129, 3, 3 84,
Exchamagaed:
Commofutvwres anc 13, 3, € 2,1 6 3
14, 133, 5, 1 85,
Hedge:
Currency forwar 12, 213, 21, 34,
Currency swaps 539, 181, 111, 99,
I nterest rate f 151, 623, 119, 704,
Equoptsi on - 3, ¢ - -
702, 1,02 252, 838,
W 10, 27 10, 05 4, 71: 5, 03!
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(I'n millions of won)

11. Derivatives (continued)

(c) Gain or loss on valuation of derivatives for the years ebdedc e mb e rda 3 1,3 2r@® & 2ollows:

December 31, 202 December 31, 203

Foreign rcalrateenct y
Over the counter:

Currency forwards W 1,734 36, ¢
Currency swaps (1, 73" 135,
Currency options 4, 3 1, 3

(42 173,

Exchange traded:

Currency futures 80 (95
37 173,
I nterest rates related:
Over the counter:
I nterest r astwapfsor wards and 115, 181,
I nterest rate options (2, ¢ (2, ¢
112, 179,
Exchange traded:
Il nterest rate futures and oth 2,2 (9, ¢
115, 169,
Credit related:
Over the counter:
Cregdwdps 44, . 53, (
Equity related:
Over the counter
Equity swap and forwards (61, (19,
Equity options 28, ° (159,
(32, (179,
Exchange traded:
Equity futures (12, 50, (
Equity options 1,0 (13,
(11, 36, |
(43, (143,
Commodity related:
Over the counter:
Commodity swaps and forwards (43, 37, (
Commodity options - 1,5
(43, 38, !
Exchange traded:
Commodity futures 10, ( 1, 4
(33, 40, (
Hedge 242, 327,
W 324, 619,
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11. Derivatives (continued)

( YGainsand losses related to hedge
i)Gainsandlosse®s n f air value hedged items and hedgi ngf omstdea chigmember 3 ,t2@Rand 20B & eabsl ef otl o otwhse

December4 31, 202

Gaiarsd loons s es Gains amd | os:¢ Hedge ineffective
fair value he fair value he profit
(hedged) items (hedging i)dhstru or [*®»ss
Faval ue :hedges
I nteresit*T)ate risk W (45, 42, (2,
Foreign e&xcohange ris 44, (46, (2,
Ot her price risk (*1) (1, 1,1 (4:
W (2, (2, (5,
December3 31, 202
Gains ammd | os¢ Gains amd | os:¢c Hedge ineffective
faval ue hedge fair value he profit
(hedged) items (hedging i)hstru or [*®ss
Fair value hedges:
I nterest*¥)ate risk W (271 282, 11,
Foreign ex¢hRhange ri sk 4,1 (5, (1,
W (267 277, 10,
(*1) The related account categories are presentetliasesnterest rate swap assets
(*2) The hedge ineffectgaengesands| obseedi 6hehedgedbiet@emenand hedging instruments
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11. Derivatives (continued)

( YGainsandlosses related to hedeontinued)

ii) Due to the ineffectiveness of hedge of cash flow risk and hedge of net investment in foreign operations during thameanttheecognized in throfit or lossand other
comprehensive income are as follows:

Decembep4231,

Froom$hbwewdge

Gains (lheesdygeess) reecr Hedge ineffectivence resdarpweodti © ss
ot her comprehens or [(*B®ss reclasmofiined
Cash flow hedges:
I nterest*T)ate risk W 89, (5, (1¢
Foreign exé¢hange risk 2,5 (6, 210,
Di scontinuation of
cash flow hedges (39, - 47,
Hedge of net invest menit
Foreign ex¢HRhange ri sk (221 (1, -
W (169 (12, 258,
DecenBler3202
Froomsh bwdge
Gains (losses) on Hedge ineffectivence resdrpweodti o ss
ot her comprehens or [(*®ss reclasmoined
Cash flow hedges:
I nterest*¥)ate risk W 99, (51 (1,
Foreign exX¢hange ri sk (10, (7, (25,
Di scontinuation of
cash flow hedges (5, - 14,
Hedge of net invest meni
Foreign ex¢hRhange ri sk (3, 3, € -
W 79, (3, (12,
(*1) The related account categories are presenteti asesntevesencygt éoswapdasasset
(*2) The hedge ineffectivenesseiss otnhé edligfefderi d ranes lmertdweéheerd gg anign § nasnd ulment s .
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11. Derivatives (continued)

(e) Effect of hedge accounting tie consolidatefinancial statemest statement of comprehensive income, statement of changes in equity
i) Hedging purpose and strategy

TheGroup transacts with derivative financial instruments to hedge its interest ratirighkcy riskand stock price fluctuation rigicising from the assets and liabilities of the Group.
The Group applies the fair value hedge accounting for the changfes market interest rateforeign exchange rates and stock poéehe Korean won structured notes, foreign
currency generated financial debentutestean worstructured depositforeign currency investment receivabiesl beneficiary securities inrfeign currencyand cash flow hedge
accounting foiforward interest ratdnterest rate swap$orward currencyand currency swaps to hedge cash flow risk due to interest rates and foreign exchange rakexr@arthe
won debtforeign currency debt, forgh currency structured depositise Korean won bondandforeign currency bonds, etc. In addition, in order to hedge the exchange rate risk of
the net investment in overseas business, the Group applies the net investment hedge accounting for farergusiegacurrency forward and rderivative financial instruments.

i) Nominal amounts and average hedge ratios for hedging instrumentdesember 31, 20Rand 203 are as follows:

Decembep4231,

Less than 1~2 2~3 3~4 4~5

1 year years years years years More than 5 years Total
Interest risk:
Nominal values: W 910, 2,621 1, 94: 2,35¢(C 1,161 4, 231 13,21
Average price condition (*1) 24 % 1.7 1.5 15 % 13 &0 0.3 1.7%
Average hedge ratio: 100 100 100 100 100 100 100
Exchange risk: (*2)
Nominal values: 4, 31¢ 2,421 3,07¢ 2,87¢C 1, 05¢ 447, 14,19
Average hedge rati 100 100 100 100 100 100 100
Ot her price risk:
Nomi nal val ues: - - 18, - - - 18,
Average hedge rati - - 100 - - - 100

(*1) Interest rate swaps consist of 3M CD, USDFR 3M Euribor, and 3M AUD Bond.

(*2) The average exchange rates of net investment hedge instrumed&HKRW 1,280.52, JPY/KRW 9.25, EUR/KRW 1,402.37, GBP/KRW 1,561.57, AUD/KRW 892.94,
CAD/KRW 991.06, CNY/KRW 189.50, SEK/KRW 127.54

(*3) Theequityoption, which has an exercise prioew 324,027.
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11. Derivatives (continued)

(e) Effect of hedge accounting tie consolidatefinancial statemest statement of comprehensive income, statement of changes in equity
i) Nominal amounts and average hedge ratios for hedging instrumentdesember 31, 28Rand 203 are as follows (continued):

December3 31, 202

Less than 1~2 2~3 3~4 4~5 More than 5
1 year years years years years years Total

Interest risk:

Nominal values: W 3,03¢ 609, 2,14: 804, 1, 93¢ 3,931 12, 46
Average price condition (*1) 0.8 3.0 1.6 1.6 1.3 0.7 1.1
Average hedge ratio: 100 100 100 100 100 100 100
Exchange risk: (*2)

Nominal values: 1,871 1, 33¢ 2,13¢ 974, 1, 687 49, 8, 051
Average hedge rati 100 100 100 100 100 100 100

(*1) Interest rate swaps consist of 3M CD, USD SOFR, 3M Euribor, and 3M AUD Bond.

(*2) The average exchange rates of net investment hedge instruments are USD/KIB\W4, JPY/KRWD.46, EUR/KRW 1,358.46, GBP/KRW.,547.81, AUD/KRW865.53,
CAD/KRW 921.27, CNY/KRW177.98, SEK/KRWL126.18
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11. Derivatives (continued)

(e) Effect of hedge accounting dime consolidatefinancial statemest statement of comprehensive income, statement oigetsain equitycontinued)
iii) Effect ofhedgingderivatives orthe consolidatedstatemenof financial position statement of comprehensive income, statement of changes in equity

Decembep4231,

Carryingofamm Carryi ngofamdiy Changes in fair value in the
Nomi nal ami (*) (*) period

Fair value hedges
I nt er mbgtwarralt end swap W 10, 34 57, 579, 42,
Currency forward 429, - 39, (46,
Equopyi ons 18, - 3, ¢ 1,1
Cash flow hedgs
I nterest rate swap 2,87 93, 4 4, 60,
Currency swap 7,99 539, 181, 314,
Currency forward 1,72 2, ( 138, (104
Hedgeebfinvest ments i
Currency forward 2,19 10, 34, (41,
Borrowings 1, 85 - 1, 84 (181
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11. Derivatives (continued)

LTD.
Statement s

AND SUBSI DI ARI ES

(e) Effect of hedge accounting tie consolidatefinancial statemerd, statement of comprehensive income, statement of changes in equity (continued)

iii) Effect of derivatives othe consolidatedtatemenof financialposition, statement of comprehensive income, statement of changes in equity (continued)

December3 31, 202

Carryi ngofam

Carryi ngofamdiy

Changes in fair value in the

Fair value hedges
I nt er gtwarradt eend swap W
Currtacward

Cash flow hedges

I nterest rate swap
Currency swap
Currency forward

Hedge of net invest me
Currency forward
Borrowings

( *The related account categories are presented as interest rate swap assets / liabilities and currency foriVeaoildEsesquity optionliabilities etc
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Nomi nal am (*) (*) period
10, 11 65, 614, 246,
308, 2, ¢ 79 (3:
2,35 53, 90, 99,
4, 44, 111, 99, (21,
1,15 12, 30, 2,1
683, 6, ( 2, 4,
1,46 - 1,46 (4,
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Decemb2042ad 1,320 2
(I'n millions of

11. Derivatives (continued)

NANCI
Notes CtonstoHdidmda ed i

AL GROUP CO. , LTD. AND SUBSI DI ARI ES

al Statement s

wo n)

(e) Effect of hedge accounting dime consolidatefinancial statemerd, statement of comprehensive income, statement of changes in(equtipued)

iv) Effect of hedging items dhe consolidatedtatemenof financial position statement of comprehensive income, statement of changes in equity

Fair value hedges
Interest rate ris
Borrowings and ot

Foreign exchange

Securities in for
Ot her price risk
Loans

Cash flow hedgs

I nterest rate ris
Debentures in wo

foreign
Foreign

currency
exchange

Debentures in for

l oans in foreign

Hedge of net inves
ations

oper
Foreign exchange
Net assets in fo

W

Decemb@04231,

Carryingof

Assets
Cumul at i
val ue he

Liabilities of

Carryingof Cumulative fair value Changesof fair Cash flow hedge

Foreign currency

as s(e*t) liabi(Fit adj ust me hedge adjustment value in the year reserve translation reserves
996, 9,16 11, (540 (45, - R
480, - - - 44, - -

5, ¢ - (1, - (1, R R

357, 749, - - (3, 25, -
2,97 5,04 - - 773, (8, -

} - - - 221, - 184,
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11. Derivatives (continued)

(e) Effect of hedge accounting time consolidatefinancial statemest statement of comprehensive income, statement of changes in(equtipued)

iv) Effect of hedging items dhe consolidatedtatemenof financial position, statement of comprehensive income, statement of changes in equity (continued)

December3 31, 202
Asset s
Cumul at i\ Liabilities of
Carrying Carryingof val ue he Cumulative fair value Changesof fair Cash flow hedge Foreign currency
of &(s*s)e Il i abi(Fit adj ust me hedge adjustment value in the year reserve translation reserve:

Fair value hedges

I nterest rate ris

Borrowings and ot W 685, 9,22 41, (579 (240 - -
Foreign exchange

Securities in for 544, - - - 1, : - -
Cash flow hedges

Interest rate ris

Debentures in wol

foreign currency 641, 1,02 - - (11, 26, -
Foreign exchange

Debentures in for

l oans in foreign 2,49 2,34 - - 69, (17, -
Hedge of net inves

operations

Foreign exchange

Net assets in fo - - - - 3, ¢ - (36,

( *The related account categories are presented as interest rate swap assets / liabilities antbowaais;yetc.
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12. Securities at fair value through other comprehensive income and securities at amortized cost

(a) Details of securities aas Dovk@lei3l,20ahd2Bxrue i as efsolalto

December4 31 December3 31
Securities at FVOCI:
Debt securities:
Government bonds W 42,46 44, 41
Financial institutions bonds 25, 98 21, 30
Corporate bonds and others 23,56 22,91
92,01 88, 63
Equity securities (*):
Stocks 1, 59¢ 1,52°
Equity investments 4, 3 2,1
Others 190, 145,
1, 78¢ 1, 67:
93, 80 90, 31
Securities at amortized cost:
Debt securities:
Government bonds 21,80 22,78
Financial institutions bonds 3,78"° 5, 86¢
Corporate bonds and others 7,72« 7, 03¢
33,31 35,68
W 127, 1. 125, 9¢
(The equity dseesciuwrniattieeds aasr eFVOCI since the Group exer
required to possess in accordance with certain regul a
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12. Securities at fair value through other comprehensive income and securities at ani@ed cost(continued)

(bOhanges in carrying amount of debt securities at fa
at amortized cost for the years ended December 31, 20

December4 31, 202

Detstecurities at f ai Debt securities at
comprehensive i

12nont Life l12nontt Li f e

expec expec expeci expec

credi credi Total credit credi Tot al
Beginning balanc¥ 88, 54 91, 88, 63 35,69 7,8 35,69
Transfer (from) to
12-month
expected credit
loss 3,7 (3, - - - -
Transfer (from) to
life time
expected credit
loss - - - - - -
Net incr
decr(e*a)s 3,401 (27, 3,37 (2, 36 (3, (2,37
Ending balance W 91, 95 60, 92,01 33,32 3, € 33,32

December3 31, 202
Debt securities at - Delstecurities at ar
comprehensive i

12nont Life l2Znont bt Li f e

expec expec expeci expec

credi credi Total credit credi Tot al
Beginning balanc¥ 8 3, 7 2 67, 83,79 33, 37 10, 33, 38
Transfer (from) to
12-month
expected credit
loss 18, (18, - - - -
Transfer (from) to
life time
expected credit
loss (47, 47, - - - -
Net incr
decreas 4, 84. (3, 4, 84 2, 31¢ (2, 2,31!
Ending balance W 88, 54 91, 88, 63 35,609 7,5 35,69

(*) Included the effects from changes in purchase, disposal, repayment, valuation, changes in foreign exchange rate
and amortization offair value adjustments recognized through business combination accountings and the others.
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12. Securities at fair value through other comprehensive income and securities at amortized céspntinued)

(c) Changes in allowander credit loss of debt securities at fair value through other comprehensive income and
securities at amortized cost for the years ended December 31, 2024 and 2023 are as follows:

December4 31, 202
Debt securities at f Debt securities at
comprehensive |
12 mor Life Life
expecte expec 12 mont hs expec
| oss credi Tot al credit credi Tot al

Beginning
balance W 41, 90 42, 11, 14 11,
Transfer (from)tc
12-month
expected credi
loss 1. (1 - - - -
Transfer (from)tc
life time
expected credi
loss - - - - - -
Provision (2,: (4: (2,1 (1, (9 (1,
(Reversal)
Disposal and (1, (37 (1, 36 8 37
others (*)
Ending balance W 38, 9 ¢ 38, 10, 5: 10,

December3 31, 202
Debt securities at f Debt securities at
comprehensive |
12 mor Life Life
expecte expec 12 mont hs expec
| oss credi Tot al credit credi Tot al

Beginning

balance W 40, 11 40, 10, 15 10,
Transfer (from)tc

12-month

expected credi

loss 1. (1 - - - -
Transfer (from)tc

life time

expected credi

loss (11 11 - - - -
Provision

(Reversal) 1,5 69 2,2 (11 (2 (1:¢
Disposal and

others (*) (4cC 1 (4cC 63 6 6 4
Ending balance W 41, 90 4 2, 11, 14 11,

(*) I ncluded the effects from changes in debt restru
ot her s.
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12. Securities at fair value through other comprehensive income ansecurities at amortized cost (continued)
(dGain or |l oss on disposal of securities at fair value
costt hfeosw e dlredc e mberdadd,32P@2 as: foll ows
December Decemberl
2 042 2 @3
Gain on disposal of securities at FVOCI W 197, 50,
Loss on disposal of securities at FVOCI (137, (180
Gain on disposal of securities at amortized cost (*) - 35
Loss on disposal of securities at amortizedt (*) (23, (1¢C
W 37, (129
(*Hhe issuers of those securities have exercised the
measured at amortized cost ai ms -lticabdamatgyemerdtdiitn omas$ |
changes in interest rates.
(d)ncome or | oss on equity securities at fair value t
i) The Group r a@aaomogmit@ens) dhiovi dWadam@b)riedmt ed tdeesquity
at fair value throughoot hdhre Deapndleaddidyvd Di2Rs pmet i vel
ii) The details of ddeissipgantaatfeadof w®quUutyt seougiftoire stehre c «
year sDendember2024 ama &9 2f301 | ows:
Cumul ative net
Fair value at t ti me of disp
Decembe Decembe Decembe Decembel
2 042 2 032 2 042 2 032
Stocks W 106, 156, 9, 14 (4,
Contingentconvertiblebonds 3,0 - 5 -
(*) The reason for the dispoqalesitanetnhe chinypasadlonof st
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13. Loans at amortized costetc.

(a) Loans at amort i zceuds tcoons@e cfaosnb ecfé 3 i ,gaIBd &2 4 © nf dlyl ows :

Decembepd3 Decembe@3 3

Retail loans W 166, 14 155,10
Corporate loans (*) 251,01 224,91
Public and other loans 5,253 4, 427
Loans betweebanks 1,946 3,049
Credit card receivables 28, 89. 28, 09
453, 24 415,58

Discount (29, (23,
Deferred loan origination costs 645, 505,
453, 86 416, 07

Less: Allowance for credit loss (4,56 (4, 33
W 449,29 411,73

*)ncbu8O®HO. | oans
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13. Loans at amortized cost, etc. (continued)
(b) Changes in carrying amount of | damd 3ade aanorftolzleadwsost, etc. as of December
i) Loans at amortized cost
December4 31, 202
Retail Corporate Credit card Others

12 mo Life I mpai 12 mo Life I mpai 12 moirLiftekn 12 morlLife

expec expec finan expec expec fina expec expec I mpai. expec expe: I mpai

credi credi asse credi credi asse crediicredi financi creditcredifinanci Total
Beginning balanc W 1 45, 4 9, 39 794, 181,8 41,74 1,54 23,29 4,11 645, 6, 44 826, 24, 416, 0
Transfer
12 mont't
expect ec
l osses 3,147 (3,13 (14, 8,63 (8,56 (66, 59, (59, (4 30, (30, - -
Transfer
i feti me
credit | (7,17 7,23 (59, (14,4(14,50 (40, (50, 50, (5 (189 189, - -
Transfer
creidmpai
financi ¢ (4787 (281 760, (424 (611 1,03 (19, (12, 32, (4 (9, 9, ¢ -
Net incr
decreasc 12,57 (843 18, 24,46 2,17 893, 1,32 (481 1,00 (303 50, 6,1 40, 89
Charge off * 2) - - (393 - - (450 - - (685 - - (5, (1,53
Disposal - (2, (200 (33, (190 (@1, - - (357 - (4: (18, (1,56
Endingbalance W 153, 5 12, 36 904, 199,9 49,06 2,15 24,60 3,60 642, 5,98 1,02 15, 453, 8
(*1) The amount is due to execution, exdHeaergd orngt a efbltu atewsatriuacrn,urdtnog., i nvestment
(*2) The amount of uncoll ected | oanl 0c W2r6ndeé mBt9NI8Y ni, n wheée chiversy wrprditreani pdlf amsd oif n Der
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Notes CtomstoHdFidmamrdi al Statement s
Decemb20o4dadd 3202
(I'n millions of won)

13. Loans at amortized cost, etc. (coimued)

(b)) Changes in carrying amount of | damd 3&afd & aangrcftoonzleahwseast, etc. as of December
i) Loans at( caommotritniuzeedd) c os't

December3 31, 202

Retail Corporate Credit card Others

12 mo Life I mpali 12 mo Life I mpai 12 moiLife 12 morlLife

expec expec finan expec expecfinal expec expec | mpai. expec expe« I mpai

credi credi asse credi credi asse crediicredi finaasi creditcredifinanc] Total
Beginning balanc W 146, 7 8,49 600, 183, 2 32,05 970, 23,58 4,33 493, 10, 36 665, 14, 411, 5
Tansfer
12 mont't
expect ec
|l osses 3,684 (3,67 (12, 6,31 (6,31 (1, 59, (59, (7 51, (51, -
Transfer
i feti me
credit | (6,34 6,38 (34, (14,9t 14,98 (14, (72, 72, (6 (154 154, -
Transfer
creidmpai
financi ¢ (462 (266 729, (511 (476 988, (19, (10, 29, (4 (6, 6, ¢
Net incr
decreasct 1,82 (1,54 148, 7,79 1,50 449, (259 (226 928, (3,81 65, 8, ( 6,87
Charge off( * 2 ) - (489 - - (352 - - (805 - - (2, (1,64
Disposal - (1, (147 (56, (7, (491 - - (1! - (51 (2, (706
Ending balance W 145, 4 9,39 794, 181,8 41,74 1,54 23,29 4,11 645, 6, 44 826, 24, 416, 0
(*1) The amount is due to execution, exdHeaergd orngt a efbltu atewsatriuacrn,urdtnog., i nvestment
(*2) The amount of uncollected | oanA9 , 6 coubrdr,esn7t3l ymiiln iroenc,o wehriyc h( pirsi macriiptatle na nodf fi natse rc
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

13. Loans at amortized cost, etc(continued)

(b) Chamgeyiingfoamsunrt amoeatdmcd mbegs4adtd,3aP@2as foll ow
(continued):

i Due from banksamad h@mofihaediabshssets

December4 31, 202

12 mon Life t

expect expect | mpair

cr eldo g s credit financi Tot al
Beginning balance W 59,40 245, 167, 59, 82
Transfer (from) to
| osses 34, (34, (1: -
Transfer (from)crnedi
| osses (62, 62, (7 -
Transfer (Ffirmpm)i rted
assets (8, (21, 30, -
Net increase and de 2116, (10, 205, 2,311
Charge off - - (61, (61,
Disposal (4 (6, (1214 (131
Ending balance W 6 488, 235, 217, 61, 94

December3 31, 202

12 mon Life t

expect expect | mpair

credit credit financi Tot al
Beginning balance W 49,70 165, 87, 49,95
Transfer (from) to
| osses 23, (23, (1~ -
Transfer (from) to
|l osses (96, 96, (2 -
Transfer (Ffirmpm)i rted
assets (9, (40, 50, -
Net increase and de 9,78 48, 60, 9, 89
Charge off - - (28, (28,
Disposal - (! (1, (1,
Ending balance W 59,40 245, 167, 59, 82
(*) The amouekecstdoa, coll ection, debt restructuring
et c.
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SHI NHAN FI NANCI AL

Notes CtonstoHdidmda ed i

Decembh204adl 3202

(I'n millions of won)

13. Loans at amortized cost, etc. (continued)

GROUP CO.
al

LTD.

Statement s

AND SUBSI

DI ARI

ES

(c) Changes in allowance for crfeidndndioals @ds dtoatmmsdadd Dadnearsd nflzodrd Asst2 @ d ot her
i) Loans at amortized cost
December4 31, 202
Retail Corporate Credit card Others

12 mo Life I mpali 1Zmont Life I mpai 12 moiI Life 12 morlLife

expec expec finan expec expecfinal expec expe I mpai expec expe: I mpai

credi credi asse credi credi asse crediitcredifinanci creditcredifi maml Total
Beginning balance W 243, 207, 283, 789, 994, 628, 230, 460, 462, 13, 10, 7, 4,33
Transfer
mont hs e>»
credit |« 40, ¢ (39, (1, 140, (137 (3, 25, (25, (6 8 (8 - -
Transfer
i feti me
credit |« (24, 50, (26, (79, 86, (6, (19, 20, (1 (1, 1, - -
Transfer
creidmpair
financi al (15, (21, 36, (5, (84, 90, (2, (4, 7, ¢ (6 6 -
Provision 21, 25, 392, (123 23, 760, 30, (32, 751, 41 6, ( 5, ¢ 1,86
Charge off (393 - (450 (685 - (5, (1,53
Amortization of
discount - (13, (27, 6, - - (35,
Disposal (21 (53, (2, (19, (90, (257 - (: (1, (424
Collection - - 112, - 75, - - 172, - 48 361,
Others (*) 2,¢ 52 4, 7, 9,! (16, 16 2 8 4 18 2 - 8, ¢
Ending balane W 268, 223, 340, 725, 872, 958, 263, 418, 458, 12, 17, 6, ¢ 4,56
(*) Other changes are due to debt restructuring, investment conversion and chan

155



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI DI ARI ES

Notes CtomstoHdFidmamrdi al Statement s
Decemb20o4dadd 3202
(I'n millions of won)

13. Loans at amortized cost, etc. (continued)

(c) Changes in allowance for crfeidndandioals a@ods dtoatmmsdadd Dadneersd nflzoddrd Rdwbs,s t(2c@oand | aontukedr)

i) Loans at( @aaonotritnzedl) cost

December3 31, 202

Retail Corporate Credit card Others

12 mo Life I mpali 12 mo Life I mpai 12 moi Life 12 morlLife

expec expec finan expec expecfinal expec expe: I mpai. expec expe | mpali

credi credi asse credi credi asse crediitcredifinanci creditcredifinanci Total
Beginning balance W/ 264, 165, 264, 560, 840, 487, 211, 471, 355, 13, 9, ¢ 6, ¢ 3,65
Tansfer (
mont hs e>»
credit |« 25, ¢ (24, (1, 92, (92, (9 23, (23, (5 21 (2: -
Transfer
i feti me
credit |« (28, 44, (16, (69, 74, (4, (18, 18, (1 (31 30 -
Transfer
creidmpair
financi al (13, (32, 45, (7, (47, 54, (2, (3, 5, ¢ (- (2 3 -
Provision (4, 56, 429, 225, 223, 456, 15, (3, 711, (3 1, ( 2, ¢ 2,11
Charge off - - (489 - - (352 - - (805 - - (2, (1,64
Amortization of
discount - - (12, - - (25, - - 7, : - - - (30,
Disposal - (1 (40, (3 (2. (56, - - (1! - (! (1: (97,
Collection - - 101, - - 69, - - 186, - - 45 358,
Others (*) (1, (1, 61 (12, (4, (4 61 1, 1, 1 (6 - - (15,
Ending balance W 243, 207, 283, 789 . 9914, 628, 230, 460, 462, 13, 10, 7, % 4, 33

(*) Other changes are due to debt restrecxtthraingg, riameestement conversion and chan
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SHI NHAN FI NANCI

Notes CtomstoHdidma ed i

Decemb204add 3202
(I'n millions of

13. Loans at amortized cost, etc. (conti

AL
al

won)

nued)

GROUP CO. ,
St atement s

LTD. AN

D SUBSI D

(c) Changes in al lolamasnada faamordri edckidt clossB eacnédmboetrdh e3rl ,f i2n
and3apne as follows (continued):
ii) Due from banks at amortized cost and other financ
December4 31, 202

12 mont Life t

expect expect | mpair

credit credit financi Tot al
Beginning balance W 332, 15, 137, 486,
Transfer (from) to
| osses 1, ¢ (1, (3 -
Transfer (from) to
| osses (5, 5, ¢ (2 -
Transfer (A{irnppm)i rted
assets (1- (5, 5, ¢ -
Provision 17 6 2 112, 113,
Charge off - (61, (61,
Di sposal (: (3 (15, (15,
Collection - - 3, 3, ¢
Others (*) 65,9 1 2,4 68,7
Ending balance W 3944 14, 186, 595,
(*) Ot her cthoa ndgeebst arrees tdrueect ur i ng, i nvest ment conversi

December3 31, 202

12 mont Life t

expect expect | mpair

creditt credit financi Tot al
Beginning balance W 296, 10, 74, 381,
Transfer (from) to
|l osses 36 (2 (6 -
Transfer (from) to
|l osses (40, 40, (1 -
Transfer (Ffirmpm)i rted
assets (2: (37, 37, -
Provision 4 4 2, ¢ 4 4 90,
Charge off - - (28, (28,
Di sposal - - (1~ (1-
Collection - - 2, 2, !
Others (¥) 32, 14 8, ¢ 41,
Ending balance W 332, 15, 137, 486,
(*) Ot her chhaabgtesst ravicet wirseanngen tanadbamwgesi on foreiegre exclt
(dChanges n deferred | oan o sé mdineaictei nobre r4€aoBstt,3a BX@2ra st hfeo |yl ecaws

December4 31 Dec e nble,P3 2|

Beginning balance W 505, 525,
Loan origination 344, 231,
Amortization, etc. (205 (250
Ending balance W 645, 505,
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

14. Property and equipment

(a) Depropertjasidofe qui Preartmbaegdaddfti23aPaes?2 f ol | ows :

Decemberd4 31, 202

Accumul a Accumul
Acqui sit depreci e Impairment Carrying
Land W 2,028 - - 2,02¢€
Buil dings 1,314 (565, (10, 738,
Other assets 2,482 (1, 96 - 514,
Ri gohitse ass: 1, 717 (842, - 875,
W 7, 5423 (3,37 (10, 4, 157
December3 31, 202
Accumul a Accumul
Acqui sit depreci e Impairment Carrying
Land W 2, 04¢ - - 2,04°¢:
Buil dings 1,307 (508, (9, 790,
Other assets 2,41¢C (1, 87 - 532,
Ri goise ass: 1, 37¢8 (771, - 606,
W 7,138 (383,15 (9, ¢ 3,972
(b)Ch a nigers o pand equipment for the years ende@ ¢ e mb e rda & H ,3 ar®a® BDllows
December4 31, 202
Ri gdfu s
Land Builc Others assel Tot a
Beginning balance W 2,043 790, 532, 606, 3,972
Acquisition (*1) 40, ¢ 23, € 199, 624, 888,
Disposal(*1) (50 (85 (10, (45, (57,
Depreciation(*2) - (57, (209, (329, (596,
Asset impairment - (1,7 - 53 (1,6
Amounts transferred from(to)
investment property (61, (16, - - (77,
Amounts transferred from(to)
intangible assets - - 2,3 - 2,3
Amounts transferred from(tajon
current assets held for sale (*3) 52 51. - - 1,0
Amounts transferred from(to)
operating lease assets - - 80 - 80
Effects of foreign currency
adjustments 6,5 42 56 20, C 27, (
Ending balance W 2,028 738, 514, 875, 4,157
*1) Du r i n 4 W28185million transferred fromassetainderconstructionis included.
(I ncluded in genergbdt maemi op s t(d oisicd ei ®» @ ma@ s @ eonfs etrhvei ¢ e
consolidated statements of comprehensive income.

(*3) Includesbuildings,land, etc.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

14. Property and equipment (continued)

(b)Ch a nigperso pamd equipment for the years end2@ ¢ e mb e r4a 3 1 ,3 ar@a@ Bllows (continued)

December3 31, 202

Right-of-use
Land Buil c Ot her assets Tot a
Beginningbalance W 2,101 702, 588, 619, 4,011
Acquisition (*1) 1, 4 105, 146, 370, 624,
Disposal(*1) (74 (1,5 (3,5 (71, (76,
Depreciation (*2) - (54, (202, (313, (570,
Asset impairment - (1, 4 - - (1, 4
Amounts transferred from(to)
investment property (57, 40, £ - - (16,
Amounts transferred from(to)
intangible assets - - 1,5 - 1,5
Amounts transferred from(taon
current assets hefdr sale (*3) (1,6 (75 - - (2, 4
Amounts transferred from(to)
operating lease assets - - 22 - 22
Effects of foreign currency adjustmen 11 (16 1,4 1,3 2,8
Ending balance W 2,043 790, 532, 606, 3,972
(*1) Dur i n g W32)1Z%million transferred from assetsderconstruction is included.
(*Bhcluded in general administrative expense, other
consolidatedompraecteemesnit e of nc ome.
(*3) Includes buildings, land, etc.
(c) Insured assets and liability insurance aBetember 31, 2QRareas follows:
December4 31, 202
Amoun
Type of ins Il Nnsur ed nas vt £ cover I nsurance c
Comprehensive Cash (includir Samsung Fire & Marine
financi al i nst 31, Insurance Co., Ltd., etc.
Comprehensive Property Tot al R Samsung Fire &arine
i nsurance Gener al Liabil: 1, 381 Insurance Co., Ltd., etc.
Fire insurance Business propert Meritz Fire & Marine
12, Insurance Co., Ltd., etc.
Compensation | Officer liabili Meritz Fire & Marine
for officers 50, Insurance Co., Ltd., etc.
Burglary insur Samsung Fire & Marine
Cash and secu 60, Insurance Co., Ltd., etc.
Ot her s Personal i nfor mat Samsung Fire & Marine
etc. 56, Insurance Co., Ltd., etc.

(*) Aside fromthe insurance mentioned above, the Group has entered into car insurance, medical insurance,
property insurangeand employee accident insurance
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

15. Intangible assets
(et ails of asptDeftgimbleedadts3BtPa@2 f ol | ows :

Goodwi | | W 4,
Software 2
Devel opment cc 6
Others 5

W 6,

( bOh a n gietangitilea s s e t sy efaermnsdaicee mberdad d,328Pa@8s2 f ol | ows :

December4 31, 202
Development
Goodwill Software cost Others Total
Beginning balance W 4, 67" 259, 4
Acquisition - 6 0,7 1
Disposal andvrite-off - (2,
Amounts transferred
from(to) property and
equipment - - (2,: - (2,.:
Amounts transferred
within intangible asset: - 90 16
Impairment (*1) (24, - (
Amortization (*2) - (96, (17
Effects of changes in
foreign exchange rate 12
Ending balance W 4,6

~ oo
NO D

5, (166 ;
71 (1: (25,
9 (174, (4409,

1 33, (3
5, 677, 54

) 7 5, 17,
6! 23 1, 6, 12(

(*1) Goodwill impairment incurredrom the caskgenerating unit of security sectat SHINHAN SECURITIES
VIETNAM CO.,LTD andothersector at ShinhaAssetTrust. As a result of the impairment test for goodwill of
SHINHAN SECURITIES VIETNAM CO.,LTD, the Group recognized an impairment loss amounting/ tb,298

million for the carrying amount exceeding the recoverable amount of the CRibl.is due to the decrease in
recoverable amounts resulting from the reduced trading volume and trading valueietnhenese stock market,

caused by the global high interest rate environment and domestic and external economic relceadititien,as a

result of the impairment test for goodwill 8hinhanAsset Trustthe Group recognized an impairment loss amagnti

to W 23,215million for the carrying amount exceeding the recoverable amount of the TtdJs due to the decrease

in recoverable amounts resulting from the deterioration of the business environment caused by the slowdown in the
real estate and consttion sectorsThe amount of impairment loss recognized is included in theopenating
expensesof the consolidated statement of comprehensive income.

(2 I ncluded in geneyoalheadmipreir&é xi pnggh & @JiC OIXMES UEIXFNECNES €S e I v
the consolidated statements of comprehensive i ncome.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

15. Intangible assetécontinued)

(b) Ch antangiblea sisnet sy efaermsdaticee mber4dad t,382a@2 f ol | ows (conti ni

Decembe©n3231,
Development

Goodwill Software cost Others Total

Beginning balance W 4, 68 263, 454, 406, 5,80°
Acquisition - 90, 133, 605, 828,
Disposal andvrite-off - (3, (3,! (6, (14,
Amounts transferred

from(to) property and

equipment - - (1, - (1, !
Impairment (*1) (5, (4, (1,1 (27 (10,
Amortization (*2) - (91, (131 (168, (391,
Effects of changes in

foreign exchange rate (1, : 5, 6 13, (19, (8€
Ending balance W 4, 67" 259, 464, 816, 6, 21"

(*1) Goodwill impairment incurred from the cagienerating unit of security sector at PT Shinhan Sekuritas Indonesia
and life insurance sector at Shinhan Financial Plus Co., Ltd. As a result of the impaesudot goodwill of PT
Shinhan Sekuritas Indonesia, the Group recognized an impairment loss amowatib@d®? million for the carrying

amount exceeding the recoverable amount of the CGU. This is due to the decrease in recoverabledra@ass (
million decrease comparing to the previous year) due to continuing high price index and domestic foreign economic
turndown mainly from the prolongation of the Ukraine crisis, global high interest ratels, adilition, as a result of

the impairmen test for goodwill of Shinhan Financial Plus Co., Ltd., the Group recognized an impairment loss
amounting toA 3,560 million for the carrying amount exceeding the recoverable amount of the CGU. This is due to
the decrease in recoverable amoun$ 4,750 nillion decrease comparing to the previous year) due to the
underperformance from the caghnerating unit and the reflection of the future outlddie amount of impairment

loss recognized is included in the roperating expenses, of the consolidatedestant of comprehensive income.

(*2) I ncluded in general administrative expense, othe
the consolidated statements of comprehensive i ncome.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

15. Intangible asset (continued)

(c)Goodwi | |
i) Goodwil | al | ocat eDecdmher 31h28Pan@ 20@ is psfdlow€ GUs as of
December4d : DecembeR3 :
Banking W 771, 768,
Credit card 2,90 2,89
Securities - 1, ¢
Life insurance 850, 850,
Others 142, 165,
W 4,66 4,67

i) Goodwill impairment test

The recoverable amounts of each C&devaluated based on their respective value in use.

ii-1) Explanation on evaluation method

The discoured cash flow methd (DCF) isapplied when evaluating the recoverable amounts based on value in use,
considering the characteristics of each unit or group of CGU. However, the CGU of life insurance azuiedral

enterprise valuatiomethodology based astochasticallyexpectedcash flows in consideration of the characteristics

of the insurance business.

ii-2) Projection period

When evaluating the value in use, 5.5 years of cash flow estimates are used in projection and the value thereafter is

reflected as terminal valukelowever, @ years of cash flow estimates for Shinhan Life Insurance Co., Ltd. is applied
and the present value of the future cash flows therdafter not applied as it is not si

162
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Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

15. Intangible assets, net (continued)

ii-3) Discount rates antrminal growth rates

The required rates of return expected by shareholders are applied to the discount rates. It is calculated in consideration
of which comprisea riskfree interest rate, a market risk premium and systemic risk (beta factmadition, terminal

growth rate is estimated based on inflation rét® wever , for the I ife insurance CC
at future cash flows, the current di scforusmd gauessn heaarste
that reflects only the time value of money was applie

Discount ratebefore taxand terminal growth rates applied to each CGU are as follows:

Di scoubtefpoa

t g X0) Termi nal grc
Banking 9.5 ~ 15. 0.0 ~ 2.
Credit card 11. B6 ~1 1.0 ~ 2
Securities 17. 2 2.0
Others 10.4 ~ 12 1.0

In case othe life insurance CGla term structure discount rate92% ~4.5%6 was applied for each future
period corresponding to future cash flows for 99 years.

ii-4) Key assumptions

Key assumptions used in the discounted cash flow calculations of CGUs (othkfetirsurance componentare
as follows:

204 205 20%6 2027 203 202
CPI growth (%) 2. 2. 1. 1. 1. 1.
Private consumption growth (% 1. 2. 2. 2. 2. 2.
Real GDR%)gr owt 2 2 2 2 2 2.

Key assumptions used in the discounted cash flow calculatidifis imisurancéShinharL ife Insurancefomponents
are as follows:

Key assumptions

Consumer price index growth rg@ankof Korea)(%) 2. (
Ri dlascedf i denwe | evel 99 .

ii-5) Total recoverable amount and totarrying amounof CGUs to which goodwill has been allocated, are as
follows:

Amount
Tot al recoverabl e amour W 60, 17
Tot al carrying amount ( 53, 82
W 6, 343
(*) Ildaarirsyitrhagef aemouneéf |l ecting $deuid mpiaés ment | oss in t
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates

( dnvestments in associates adDafcember 31, 20Rand 203ar e llews: f o

Ownership (%)
Reporting Deceml! Deceml
Investees Country date 31,42 31,32
BNP P&rairbdas Life(F@$urance Kor e Sept e3hb 14. 14.
Shi nheaonpl ux Energy Newbi z Fu Kor e Decembe 31. 31.
Shi nAhlamatross tech invest men Kor e No v ke a30 50 50.
KCG3i ngM3 PO i vathAessepedinald $tcm Kor e - 23.
VOGO Debt Strategy Qualifiec Kor e Decembe 20. 20.
Shi nMiiacthas Donga Secondary Fu Kor e Decembe 50. 50.
Shi niHaono Young Entrepreneur Kor e Decembe 24. 24.
Shinhan-GRProavt ihs GK obal Privat Kor e Decembe 14. 14.
Ki woom Mil estone ProfesNiobh%ze Kor e - 50. 50.
Shinhan Gl obalNoHe*an)t hcare Fu Kor e - 3.3 4.
KB NA Hickory Private Specize Kor e Decembe 37. 37.
Koramco Europe Core Privat<® Kor e Decembe 44 . 44 .
KDB®i das-ADe&eh@gbal contents F Kor e Decembe 23. 23.
Shi nhvaenst or Liquidity Soluti Kor e Decembe 24. 24.
Shinhan Al MAFoF Fund 1 Kor e Decembe 25. 25.
I GI'S Global €Credit Fund 150 Kor e Decembe 25. 25.
Korea OmeBan&r*b5j)ke ct Kor e - - 23.
Genesis North America Power Kor e Decembe 43 43.
SH MAI N Professional Il nvestr
I nvest ment Trust No. 3 Kor e Decembe 23 23.
KOREA FIl BMEXURI TY CO.(,* 7U)TD (* Kor e Sept emb 14 14.
MI EL CO(.2) LTD. Kor e - 28 28.
Al P Transportation Specializ Kor e Decembe 35 35.
Ki wo-8mi nhan Innovation Fund Kor e Decembe 50 50.
Mi das Asset Gl obal CRE Debt
(*5) Kor e - - 40
Samchully Midstream Privatde Kor e Decembe 41 . 42
SH Senior Loan ProfessMioxad
I nvest ment*%)just No. 3 Kor e - - 20
MK VenK uC€leavis Growth Capita Kor e - 26 26
NHAmMmundi Gl obal I nfr@m)structu Kor e - - 30
Vestas Qualified Invebhoesth
Trust No.37 (*6) Kor e Decembe 60 60
Mi Il estone Private Real Estat Kor e Decembe 32 32
No muRiaf a Private Real Estate Kor e Decembe 31 31
SH Senior Loan Professional
Il nvest ment Trust No. 2 Kor e Decembe 21 21
Fut ur-2tilmlyan Techlnnovation Kor e Decembe 50 50
Stonebridge Corporate 1st Fu Kor e Decembe 44 44
Vogo Realty Partners Private Kor e Decembe 21. 21
Korea Credit*Bureau (*1), Kor e Sept e3hb 9. 9.
Goduck Gangill @e¥¥) Co., Ltd. Kor e Sept e3mb: 1. 1.
SBC PFYt@o(fT)XRB) Kor e Sept e3hb 25. 25.
NHamundi gl obal infra privat Kor e Decembe 50. 50.
SH BNCT Professional Il nvestr
I nvestment Trust (*9) Kor e Decembe 72. 72.
Deut sche Gl obal Professional
I nvest ment Srust No. 24 (* Kor e - - 52.
Spar iSlhamshan Opportunity Fun Kor e Decembe 49 . 49 .
| Gl S-eRBeaalt e Private I nvest me Kor e Dec e mhle 406 406
Goduck Gangil 10 (FFVY Co. , Ltc Kor e Sept emb: 19 19.
Fidelis Global Private Real Kor e Decembe 79 79.
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Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

( dnvestments in associates adDafcember 31, 20Rand 203a r e llews (cdntinued):

Ownership (%)
Reporting Decem Decem
2

Investees Country date 31,42 31, 3
Al P ERRIOVATE REAL ESTATE TRUST N Kor e Decembe 28. 28.
Shinhan Healthcare Fund 2 (*7) Kor e 13 13.
Shinhan AI M Real Estate Fund No. Kor e Decembe 30 30.
Shinhan Al M Real Estate Fund No. Kor e Decembe 21 21.
SH Daegu Green Power Cogenerati
Private Special Asset I nvestmen Kore Decembe 22. 22.
SH Sangju YC Expressway Profess
Asset I nvest ment Trust Kor e Decembe 29 29
SH Gl obal Infrastructure Profes
Il nvest ment2 Trrwgt No. 7 Kor e Decembe 71. 71.
Korea -®meghan Project Fund | Kor e Decembe 50. 50.
Samsung SRA Real Estate Professi Kor e Decembe 25. 25.
| BK Gl obal New Renewabl e Energy Kor e Decembe 28. 28.
VS Cornerstone Fund Kor e Decembe 41. 41 .
NHAmunWS I nfrastructure Private Kor e Decembe 25. 25.
Kak-8bi nhan 1st TNYT Fund Kor e Decembe 48. 4 8.
Pacific Private Placement Real | Kor e Decembe 24. 24.
Mastern PrivatRurReaNo.Extate Loal Kor e Decembe 33. 33.
LB Scotland Amazon Fulfill ment ( Kor e Decembe 65. 70.
JR AMC Hungary Budapest Office I Kore Decembe 32. 32.
EDNCENTRAL Co., Ltd. (*7) Kor e - 13. 13.
GyeoMewipl ux Superman Fund Kor e Decembe 21. 21.
NewWave 6th Fund Kor e Decembe 30. 30.
Neoplux No.3 Private Equity Func Kor e Decembe 10. 10.
PCC Amberstone Private Equity Fu Kor e Decembe 21. 21.
KI AMCO POWERLOAN TRUST 4TH Kor e Decembe 47 . 47 .
Mastern Opportunity Seeking Real Kor e Decembe 22. 22.
Neopl uxFMamkieér Secondary Fund ( Kor e Decembe 19. 19.
Synergy Green New Deal 1st New T Kore Decembe 28. 28.
KI AMCO Vietnam Solar Special Ass Kor e Decembe 50. 50.
SHI NHMERO Core Industrial Technol Kor e Decembe 49. 49 .
SHBNPP Green New Deal Energy Prec
Special Asset I nvestment Trust Kor e Decembe 30 30.
Eum Private Equity Fund No. 7 Kor e Decembe 21. 21.
Ki woomNbledoPrivate Equity Fund Kor e Decembe 21. 21.
Vogo Canister Profes(stis5ojnal Trust Kor e - - 36.
AJKOSNET Semicon One Venture Fun: Kor e Decembe 22. 22.
Ti mef ol i o-VIhseec\Wemd ur e Kor e De c e mhle 20. 20.
Shinhan Smilegate Gl obal PEF | ( Kor e Decembe 14. 14.
Genesis Eco No.1 PEF Kor e Decembe 29. 29.
SHI NHMEBEO MaFRrkoentt i er 2nd Fund Kor e Decembe 42. 42.
NHSynergy CoreTéodbdonsht dawl)F Ne dv Kor e - - 36.
J& Moorim Jade I nvestment Fund Kor e Decembe 24, 24,
Ul mus SHC innovation investment Kor e Decembe 24. 24.
T Core Industrial Technology 1st Kor e Decembe 31 31.
Fine Value POST | PO (N05)5 Private Kor e - 40 .
TI First Property Private Invest Kor e Decembe 40 40.
| BKC Gl obal Cont grrtss) I nvest ment Kor e - 2 4.
Ki wo®mi nhan I nnovation Fund 2 Kor e Decembe 42. 4 2.
ETRI HeShdiinnhgasn 1st Unicorn Fund Kor e Decembe 50. 50.
SJ ESG Innovative Growth Fund Kor e Decembe 28. 28.
AVES 1st Corporate Rec4Hhvery Priv Kore Decembe 76. 76.
ReveBkbnhhan VYi*8f)a Fund Kor e Decembe 13. 13.
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16. Investments in associates (continued)

( dnvestments in associates as of December 34 20&@ 203a r e llews (cdntinued):

Ownership (%)
Reporting Decem Decem
2

Investees Country date 31,4z 31, 3
JS Shinhan Private Equity Fund ( Kore Decembe 3. 3.
Dai shin Newgen New TecfiBol ogy I|r Kore - - 50.
META ESG Private Equity Fund | Kor e De c e mhle 270 27.
Shinhan VC tomorrow venture funt Kor e Decembe 39. 39.
H-l OTA Fund Kor e Decembe 24. 24.
Stonedshi dnp@ean Unicorn Secondary Kor e Decembe 26. 26.
Tr&sjin Trust Kor e De c e Mhle 50. 50.
Shi nThiamme mezzanine blind Fund Kor e Decembe 50. 50.
Capstone REI Ts No. 26 Kor e Decembe 50. 50.
JB InBhelmh@eon REI TS No. 54 Kor e Decembe 39. 39.
Hankook Smart ReRBrludftsshdd. 3 nvestr Kor e Decembe 33. 33.
JB HwalKadomg REI Ts No. 53 Kor e Decembe 31. 31.
KB Oaktree Trust No. 3 Kor e Decembe 33 33.
Daehan No. 36 Office AEs®)Y Manage Kore - 48.
Rhinos Premier Mezzaning *Br)i vat ¢ Kor e - - 27.
SH Real Estate Loan I nvestment ~
No. 2 Kor e Decembe 29. 29
Shinhan JigaeNamsan Road Prruwtat ¢ Kor e Decembe 24, 24
SK&ozma Fu(m*d5)No. 1 Kor e - - 29
KB Distribution-1Private Real Esi Kor e Decembe 37. 37
Pacific Private -1n¢ge6)f ment Trust Kor e Decembe 79. 79
K1 WOORE al estate private pl aceme
(*6) Kor e Decembe 60. 60.
RI FA Real estate private pl aceme Kor e Decembe 40. 40.
Fivetree general frri5yate equity Kor e - - 49.
Shi nkuami corn first Fund Kor e Decembe 38 38.
Shi nQuaannt um Startup Fund Kor e Decembe 49 49.
Shinhan Si mone Fund Kor e Decembe 38 38.
Korea I nvest meniNodédvel op seed Tr Kore Decembe 40 40.
Tiger Green aldpha Trust No.29 (* Kore Decembe 95 95.
STIC ALT Gl obal 11 Private Equit Kor e Decembe 21 21.
NHBrain HEV5Bund Kor e - - 25.
DDI LVC Méa&Essttaart eRdanlvest men(t* 7T)r us Kor e Sept emb 15. 15.
LeveFreontier 4th Venture PEF Kor e Decembe 23. 23.
Fiideen New Deal 2nd Equity Fun Kor e Decembe 22. 22.
ShinhanFitriBussnheSschmolesgyment Kor e Decembe 16. 16.
Koramco Private Real Estate Funit Kor e Decembe 30. 30.
Korea I nvestment Top Mezzanine | Kor e Decembe 22. 22.
LBfoungNam Logistics Private Tru Kor e Decembe 25. 25.
Shi nGogni t ruwe FSutnadr tL. P. Kor e Decembe 32. 32.
Cornerstone J&M Fund | Kor e Decembe 26. 26 .
Logisvalley Shinhan REIT Co., Lt Kor e Sept emb 20. 20.
DA VeaHowmeest New Technol 699) I nves  Kore - - 23.
Shi nhianand Tec Smart I nnovation Kor e Decembe 50. 50.
Shi nkeame and New Nor mal First Mo
Furld t Kor e Decembe 50. 50.
Korea I nvestment Green Newdeal | Kor e Decembe 27. 27.
BTS 2nd Private Equity Fund (*1) Kor e Novembe 26. 26.
NHJ & BKC Label Technology Fund Kor e Decembe 27. 27.
Hanyang Ti me Mezzanine Fund Kor e Decembe 28. 28.
Shi nhhmenak Peek Bi o&Healthcare¢ Kore Decembe 50. 50.
Shi nihsagnuare Venture PEF 1 Kor e Decembe 40. 40.
Aurum Gol drush NoSG 1IPri vate Fund Kor e Decembe 28. 28.
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16. Investments in associates (continued)

( dnvestments in associates adDafcember 31, 20Rand 203a r e llews (cdntinued):

Ownership (%)
Reporting Decem Decem

Investees Country date 31,4z 31, 32
Capstone Develop Frontier Trust Kor e Decembe 21. 21.
Nextrade Co., Ltd (*7) Kor e Decembe 8. 8 .
SH 1.5years Maturity I nvest me(n*ts Kor e - - 29.
Ev e nltBuksC FLulfBd 5 ) Kor e - 21.
| BKEEe hi gh Fund 1st Kor e Decembe 29. 29.
ON No.1 Private Equity Fund Kor e Decembe 28. 28.
Digital New Deal Kappa Private | Kore Decembe 24. 24.
| BKCJS New Herd nhd.ogy Kor e Decembe 29. 29.
DSShi nhBaWo o r i New Media New Techi Kor e Decembe 20. 20.
VOGO Debt Strategy General Prive: Kore Decembe 28. 28.
Koramco | PO LEITS Mezzanine Gent¢
(4 Kor e Decembe 75. 75
Toget her Korea Private Investment Kor e Decembe 99. 99
Toget her Korea Private Investment Kore Decembe 99. 99
Ki woom Core Industrial Technol oc¢ Kor e Decembe 34. 34
Pent «Crommtkent | nv(esityment Fund Kor e Decembe 19. 21
2023 sSshBnWlBarishin Listed Compani Kor e Decembe 30. 30
Hana Alternative Investment Kosr Kor e Decembe 37. 37
Shi nthiamef ol i o Bi o Development | n Kor e Decembe 48 . 4 8
Shinha+#SM&Aund Kor e Decembe 23. 23
SHI NHAN Mi d -8hd@d2EBMMAEE | D DEAL UMO
Co., Ltd. Kor e Decembe 28. 28
KDBC meittaar New Technology inves Kor e De c e Mhle 27. 27
Shinhan Time Secondary Blind Ne\ Kor e Decembe 47 . 47
Shinhan DS Secondary Investment Kor e Decembe 49. 39
Shi nchppennwa-t O pneest ment Trust 1 Kor e Decembe 50. 50
Shin®JanTechlnnovation Fund 1st Kor e Decembe 40. 40
Shi nkhcamm Venture Fund 2nd Kor e Decembe 40. 40
Heungkhuiknhan thelst Visionary Te Kor e Decembe 40. 40
Hant oo Shi-hbaotiztaKecKnol og Il nve Kor e Decembe 22. 22
Shinhan HB Wellness 1st I nvestme Kore Decembe 48. 48
Korea real Asset Fund No. 3 Kor e Decembe 28. 28.
PineStr &€otr p@lraat &l( F6F XI 11 Kor e Decembe 100 100
Il gis Yongsan Office General PE F Kor e Decembe 26. 31
Sams-dongamu I nnovative | T Technol Kor e Decembe 22. 22
Ti me Robotics New Technology | n\y Kor e Decembe 29. 29
Ascewel come Tehcnology I nvest ment Kor e Decembe 27. 27
Newmain | funds Kor e Decembe 36. 36
Il gis Generall nRE sReeeIn-1E4{tr&ifsea 517 Kor e Decembe 96 . 96
SH Ul mus M. P.E. Innovative Ventu Kore Decembe 28. 28
Consus Osansegyo No. 2 Kor e Decembe 50. 50
Mastern General PrivatNo.RE&QI( Ewp
Beneficiar(y59ecurities) Kor e - 32
Shinhan AIM Priswate Fund of Funct Kor e Decembe 25
Shinhan General Private Real Est Kore Decembe 20
NH Absol utGenRrrogjlecPtr ilvat(e* 5l)nvest Kor e - 26
Paros Kosdaqg Venture General Pri Kor e Decembe 28. 28
Happy Pet Life Care New Technol ¢ Kor e Decembe 30. 30
Shi niean Secondary I nvestment Ass Kor e Decembe 77. 77
TECHFI N RATI NGS1 Jo*.1,1)Lt d. Kor e Sept emb 45¢C -
SONGPA Bl Z CLUSTER 1PF V) CO(LTD) Kor e Sept emb 270 -
Pl anettd DPTE Singa Decembe 33. -
The E&Shinhan New Growth Up Funt Kor e Decembe 50. -
ShindBnFutureFl (w6 )Fund L. P. Kor e Decembe 58. -
Credila Fin@nktyk,a)(*Slex)vi ces I ndi Sept emb 10. -
DB IHHQ@hYield Fund 1 Kor e Decembe 28. -
Exponential SQUARE Pri(vtag)e I nves¢ Kore Decembe 50. -
Fine North America Credit Pr(i*é)t Kor e Decembe 58. -
I GI' S Pr iEsatagd eRdaalvest ment No. 454 Kor e Decembe 24. -
I GI'S Private Real Es6pte Investi1 Kore Decembe 6 90 -
BNW Recharge Private Equity Func Kore Decembe 21. -
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16. Investments in associates (continued)

( dnvestments in associates as of December 34 20&@ 203a r e llews (cdntinued):

Ownership (%)
Reporting Decem Decem

Investees Country date 31,4z 31, 32
United Partners Real asset Fund | Kor e Decembe 33. -
ShinhanFm™Mamtkieg&r Fund Kor e Decembe 44 . -
Shinhan Securities HIFI Bo*n7d) Sai Kor e Decembe 5 C -
Shinhan Securities HIFI Blo*n7d) Sai Kor e Decembe 5. -
ShinSeacnur i ti es HI FI Bond favgR 2 Kor e Decembe 5. -
Shinhan Securities HIFI Blo*n7d) Sai Kor e Decembe 5. -
Shinhan Securities HIFI Blo*n7d) Sai Kor e De c e Mhle 5. -
Shinhan Securities HI FI B(o*n7d) S a Kor e Decembe 5. -
Shinhan Securities HI FI B(o*n7d) S a Kor e Decembe 5. -
Shinhan Securities HIFI Blo*n7d) Sai Kor e Decembe 5. -
SH US Buyback&Hi gh Dividend Sec!
Trust (H)[ Equity] Kor e Decembe 22. -

(*1)mdaate recent finanafralusedtetmentbeawquiahpl method s

December4da3 e, nd»02available. Significant trades and eve
(2 I n the course of the rehabiédtinmiountgmemntc edtsh v dthgeh
voting rights cannot be exercised during the rehabil
rehabilitation procbessemaesr 4cBlnprl 2f0@rde bad$ of b eadn irmd ol at
i nvestments in associates.

(3 As a managing partner, the Group has a significant
(99 As a | imited partner, t he Gr oup -ndaokeisn gn optr ohcaevses easn
economitc fbremmftihe investees that would allow the Grou
(3% Excluded from the investments in associates due to
(8 Al though the ownershi ptperGreaumgaepp laires mohre ddquint ¥
Group does not have an ability tomapakRrbgcppatessn the
(" Although the ownership percentages are liegsstihae
participamali ngqgn proddegyses and therefore can exercise
(8 The rakevoti @goupghts is 4. 65%.

(99 Al though the Group has a significammt thetl ocentei it
classified as investments in associates as the Group
for the entire investment amount .

(¥DPThe rat & oviotdrnoguB®oe ght s i s
(*1DbyzB®MECHFJON ,hds dchangeT@ECHBI NarRaeTItMGS Co., Ltd.
(*1H2DFC Credil a Fhasanchangea@rrévd clessalienamci al Services
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16. Investments in associates (continued)

() Changes in investments Detember3lp20aral20Bar feorast hel Yewss

December 31, 202

Equity Change in
I nvest method ot her
Begin and income c ompr eh Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
BNP Paribas Cardi W 39, - (3, 58 - 36,
Shi nhheaonpl ux Energ 22, (9, 1,14 - - 14,
Shi nAhlammatross tec 15, (8, 1,14 - - 8, €
KCG3i ngM3 PO i vat e
Asset I nvest ment 4, € (4, 26 - - -
VOGO Debt Strateg
Private 6, E (3, 6 4 - - 3,7
Shi nMiachas Donga S 4, 2 (7¢ (3¢ - - 3,1
Shi niHlaono Young Ent
I nvest ment Fund 4, & (5, 4, 2 - - 3,3
Shinhan-GRroawt ihs GK ¢
Equity Fund 3, € - (z - - 3, €
Ki woom Mil estone
Real Est at*¢ Trus - - - - - -
Shinhan Global (He¢ - - - - - -
KB NA HickS&SpgcpPal
Fund 24, (7, : 71 - - 17,
Koramco Europe Co
Pl acement Real-2 E 18, 1,0 37 - (13, 6, 8
KDB®Ii das-AD&Gh @ bal
Fund 4., 2 - (1, - - 2, €
Shi nMvaensLtioqrui di ty
Fund 6, C (1, . 30 - - 5,1
Shinhan Al MAFoOF F 9, € (1, 1,3 - - 9, 8
I GI'S Global -Credi 4., 2 (5¢ 1,2 - - 4, ¢
Korea Omega Proje 3, € (2, (1, . - - -
Genesis North Ame
No. 1 PEF 6, 2 (3, 3,5 - - 6, 8
SH MAI N Professio
Private Mixed As
No. 3 40, (37, 6, 6 - - 9, 1
KOREA FI NANCE SEC
LTD 3,2 - 29 - - 3, E
MI EL CO(*)LTD. - - - - - -
Al P Transportatio
Pl aced Fund Trus 46, 3,14 8, 9 - - 58,
Ki wo®mi nhan Innov 7, 8 - 12 - - 7, ¢
Mi das Asset Gl oba
Furd . 6 54, (57, 3,0 - - -
Samchully Midstre
Special A&set Fu 33, 2,14 3,9 - - 39,
SH Senior Loan Pr
Type Private Mix
Trust No. 3 7,2 (7, 41 - - -
MK VenKuCleavi s Gr
Venture *Fund 1 - (1¢ 3 - 18 3
NHAmundi Gl obal |
14 18, (20, 1,8 - - -
Vestas Qualified
Estate Fund Inve 35, (1, 1,7 - - 35,
Mil estone Private 17, 1,6 (11 - - 19,
NomuRiaf a Pri vate
I nvest ment Trust 6, & - (5¢ - - 6, 3
SH Senior Loan Pr
Type Private Mix
Trust No. 2 3,1 (8¢ 26 - - 2,5
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16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows
(continued):

December 31, 202

Equity Change in
I nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Fut ur-2Hilmtyan Tech W
Fund 1 7,8 (1, (8: - - 5,7
Stonebridge Corpo 4,1 - (1¢€ - - 3, ¢
Vogo Realty Partn
Fund V 10, 1,3 (1, - - 10,
Korea Credit Bure 6, 7 (4 88 - - 7, E
GoduGakngi | 1 PFV C« 18 (1¢ 6 : - - 9|
SBC PFV Co. , Ltd. 30, 8,7 (1, - - 37,
NHamundi gl obal i 50, 4., 2 (21, - - 32,

SH BNCT Professio

Pri vat e Slprewda satl me 244, (31, 12, - - 225,
Deut sche Gl obal P

I nvest ment Type

I nvest ment Trust 18, (19, 1,5 - - -
Spar iSlhamhan Oppor 3,9 - (1, - - 2,7
| GI S-ekBeaalt e Privat

Trust No. 33 15, (8¢ 1,1 - - 15,
Goduck Gangill10 P 5, ¢C (21 1,2 - - 6, 1
Fidelis Global Pr

No. 2 55 - - - - 55
Al P EURO PRI KEATET

TRUST No. 12 48, 2,9 2,9 - (29, 24,
Shinhan Heallthcar - - - - - -
Shinhan Al M Real 26, 1,7 (26, - - 1, E
Shinhan Al M Real 51, 2,6 (51, - - 2,8
SH Daegu Green Po

System Professio

Private Speci al 34, (8¢ 5,5 - - 39,
SH Sangju YC Expr

I nvest ment Type

I nvest ment Trust 20, - 1, 8 - - 21,
SH Gl obal I nfrast

I nvest ment Type

I nvest ment2 Trust 17, (3, 1,6 - - 15,
Kor ea -®meghan Pro 11, (1, 9, 8 - - 19,
Samsung SRA Real

Private 45 31, (3, 2,7 - - 30,
I BK Gl obal New Re

Speci al Asset Pr 32, (1, 2,0 - - 33,
VS Cornerstone Fu 3,2 - (5 - - 3,2
NHAmMmundi US I nfra

Fund?2 29, (30, 1,6 - - 54
Kak-8bi nhan 1st TN 19, - 3,8 - - 23,
Pacific Private P

Fund No. 40 11, (7¢ 74 - - 11,
Mastern PEdtvatte IR

No. 2 3,C (1, 19 - - 1, 3
LB Scotland Amazo

Fund 29 30, 3,7 (15, - - 18,
JR AMC Hungary Bu

16 12, 22 27 - - 13,
EDNCENTRAL (Co. , Lt - - - - - -
GyeoMgewipl ux Super 5, C - (91 - - 4,1
NewWave 6th Fund 13, (1, (1, - - 10,
Neopl ux No. 3 Priv 18, (4¢cC (6, - - 12,
PCC Amberstone Pr 17, (5, 2,7 - - 14,
KI AMCO POWERLOAN 45, (2, 5, ¢ - - 48,
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16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows
(continued):
December 31, 202

Equity Change in
I nvest method ot her
Begin and income c ompr eh Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Mastern Opportuni
Estate Fund |1 W 13, (4, (2, - - 5,2
Neopl ux-FMamkieér S
Fund 10, (4, 1,7 - - 8,1
Synergy Green New
Technol ogy Busin 10, (7 61 - - 10,
KI AMCO Vietnam So
Privavest ment Tr 6, 8 (5¢ 84 - - 7,1
SHI NHMBEO Core 1 nd
Technology Fund 13, (9, . 3,7 - - 8,1
SHBNPP Green New
Professional I nv
Special Asset In 23, (2, 89 - - 21,
Eum Private Equi't 9,1 (4c 39 - - 9,1
Ki woom Hero No. 4 3,14 (9 85 - - 4,1
Vogo Canister Pro
Fund | 45, (47, 1,14 - - -
AJKOSNET Semicon (
Fund 2,8 - 35 - - 3,2
Ti mef ol i o-VT hsee c\emc 5, 8 (4, 8 - - 1,3
Shinhan Smilegate 3, 8 (4, : 4,4 - - 3, 8
Genesis Eco No. 1 11, - (1¢ - - 11,
SHI NHMEO MaFrkoentt i ¢
Fund 32, (5, . 29 - - 27,
NHSynergy Core |In
Technol ogy Fund 6, 4 (6, (2¢ - - -
J& Moorim Jade 1In 4,9 - 43 - - 5,28
Ul mus SHC ii mmeosvtam 5,5 (1, (8 - - 4, 3
T Core Industrial
Venture PEF 4,2 (37 (8¢ - - 2,9
Fine Value POST |
Equity Fund 3,7 (3, (2¢c - - -
TI First Property
Trust 1 3,1 (2¢ 20 - - 3,1
| BKC Gl obal Cont e 4 .7 (4, 6 ! - - -
Ki wo®mi nhan I nnov 9,1 1,1 (8 - - 10,
ETRI HeShdiinnhgasn 1 st
Fund 3,2 1,5 (9 - - 4,
SJ ESG I nnovative 4,1 - (1, - - 3,1
AVES 1st Corporat
Equity Fund 4,7 - (2¢ - - 4, 5
ReveBkBnbhhan Vista 2,6 5. 75 - - 3,14
JS Shinhan Privat 4, 9 - 1,4 - - 6, 3
Dai shin Newgen Ne
I nvest meht Fund 6, C (5, (3¢ - - -
META ESG Private 5,7 - (8 - - 5, €
Shinhan VC tomorr 45, 25, (1¢ - - 70,
H-l OTA Fund 9, 5 (2, 2,14 - - 9,28
Stonedshi sopan Uni c
Fund 7,4 6,1 - - - 13,
Tr&8sjin Trust 10, - 2,6 - - 13,
Shi nThiaatmme mezzanin 14, - 2,3 - - 16,
Capstone REITs No 5,7 - (3¢ - - 5, 3
JB I nBhelbheon REIT 4, 9 - (1 - - 4, ¢
Hankook Smart Rea
Trust No. 3 7,6 - (1, - - 6, C
JB HwaKadomgg REI T 4, 9 - (¢ - - 4, 9
KB Oaktree Trust 8, € 30 91 - - 9, 8
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16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows
(continued):

December 31, 202
Equity Change in
Il nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Daehan No. 36 Of fi
Company W 22, (25, 2,9 - - -
Rhinos Premier Me
I nvest ment Fund 3,¢C (3, (€ - - -
SH Real Estate Lo
Private Real Est
No. 2 62, (12, 27 3 - - 52,9
Shinhan Ji gaeNams
Speci alln vAesstement 41, (
SK&ozma Fund No. 1 3,14 (
KB Distribution-1P 2
Pacific Private -1 2
KI WOOM Real estat
fund for nor mal 8, & (4: (9 - - 8
RI FA Real estate
for normal inves 5,7 (2¢ (6 - - 5, 3
Fivetree genefruanld
No. 15 12, (12
Shi nkumi corn firs 9, 6
Shi nQuaannt um St art 3,
Shinhan Si mone Fu 4,8
Korea I nvesgenedhtT
No. 1 9, (
Tiger Green alpha 28, (
STIC ALT Global | 9,5 (
NHBrain EV Fund 11, (1
DDI LVC Master Re
Trust Co. , Lt d. 6,
LeveFreaontier 4th 3
Fii#deen New Deal 4,
ShinhanFitrin 1st
Il nvest ment Assoc 4,
Koramco Private R 6
Korea I nvestment
Private Real Esa 10, (9¢ 85 - -
LB YoungNam Logi s
No. 40
Shi nGaagni t ruwe FSutnad
Cornerstone J&M F
Logisvalley Shinh
DA VaHowmeest New Te
I nvest ment Fund
Shi nrnhianand Tec Sm
Fund 9, ¢ 2,5 49 - - 13,
Shi nGeame and New
Mover Venture |In
Fund 1st 6, 9 - (21 - - 6, 7
Korea I nvest ment
Trust No. 1 10, 5,9 (
BTS 2nd Private E 6,
NHJ & BKC Label Tec
Hanyang Ti me Mezz
Shi nSimenakBiPe&Ke al |
Bounce Back Fund 2,
Shi nhsaqouar e Vent ul 4,
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16. Investments inassociates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows

(continued):

December 31, 202

Equity Changein
Il nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Aurum Goldrush ES
1 2,9 - 9 ( - 3,C
Capstone Develop 7,5 (5¢ 1,0 - 8, C
Nextrade Co. , Ltd 9,7 - - - 9,7
SHL. 5years Maturi-
Security Investm 4, 8 (4, - - -
EvenltBuksC LI B Fund 6, € (7, 43 - -
| BKEEe hi gh Fund 1s 3,2 - (5 - 3,1
ON No.1 Private E 5, 3 - 39 - 5,7
Digital New Deal
Fund 4, 8 - (9 - 4., 7
| BKCJS New Techno 6,1 (2, (1, - 2, €
DSShi nlhBaWo o r i New
Technol ogy I nves 9, 8 - (1¢ - 9, €
VOGO Debt Strateg
Real Estate |l nve 12, (2, 1,14 - 11,
Koramco | PO LEITS
Gener al Private
38 3,1 (6 16 - 3,2
Toget her Korea Pri
No . 6 5,2 - 15 - 5,14
Toget her Korea Pri
No . 7 5,2 - 15 - 5,14
Ki woom Core |Indus
I nvest ment Fund 4,1 - 3¢ - 4, 2
PentkiCroemt ent | nvec 5, € 6, 0 (3¢ - 11,
2023 ShBnWaarishi n
Companies New Te 7,9 6, 4 (91 - 13,
Hana Alternative
PCBO General PEF 5,1 (5¢2 54 - 5,1
Shi nthiamef ol i o Bi o
Il nvest ment Fund 5, 9 6, 0 (2: - 11,
Shinha+#SM&Aund 4,1 2,5 (2¢ - 6, 4
Shinhan SM Ofifice
OQut source Manage
Il nvest ment Co. , 10, 6, 6 1,6 - 18,
KDBC meittaeer New Te
invest ment fund 6, ¢ - (1¢ - 6, 7
Shinhan Ti me Seco
Technol ogy I nves 4,7 - (11 - 4, €
Shinhan DS Second 7,4 (1, (3, - 2,4
Shi nchppennwa-t O pne
Trust 1 4,9 - 69 - 5, €
ShinhJanTechlnnovartl 2, 3 2,14 (16¢€ - 4, 5
Shi nkhcamn Venture Fi 3, 6 45 (1c - 3, ¢
Heungkhuikn han thel:
Technology I nves 3,1 3,2 14 - 6, 4
Hant oo Shi-hbauot a
Technol ogy I nves 9, ¢ - 29 - 10,
Shinhan HB Well ne
Trust 4,9 - 33 - 5,23
Korea real Asset 9, 3 7, 8 (6: - 16,
PineStreet GI oba2
(NC XI) 72 3,0 (6 - 3,7
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Changes in investments in associates foytlaes ended December 31, 2Gihd 203 are as follows
(continued):

December 31, 202
Equity Change in
Il nvest method ot her
Begin and income c ompr e h Impairment Ending

Investees bal ar divid (loss) i ncom loss balance
|l gYsngsan Office
Estate Inv. Trus W 23, (5, (3¢ - - 17,
Sams-dongamu |Innova -
Technol ogy I nves 4,
Ti me Robotics New -
I nvest ment Trust 3,
Ascawel come Tehcno -
Trust No. 2
Newmain | funds ¢
Il gis General PE R -
Trus#l 517 51, 5,0 (1, - 54,
SH UlMnuPs E. Il nnove -
Fund 7 3,C - 3. - 3,¢C
Consus Osansegyo 8,1 - (9 - - 8, C
Mastern Gener al P -
I nvest ment Trust
Beneficiary Secu 7,8 (7, (3¢2
Shi nhahr iAMatt e F ub 24, 9,7 2,9 - - 36,
Shinhan General P -
I nvest ment Trust 7,8 18, (1cC - 2,0
NH Absolute Proje -
I nvest ment Trust 4, 8 (5, 37 - -
Paros Kosdaqg Vent -
I nvest ment Trust 5,8 - 59 - 6, &
Happy Pet Life Ca -
I nvest ment Assoc 3,14 - (4c¢ - 2, ¢
Shi nhhaan Secondary -
Associati on 5,2
TECHFI N RATI NGS C -
SONGPA Bl Z CLUSTE -
Pl aneta PTE LTD -
The E&Shinhan New - 3
ShinGBnFutureFl ow - 5
Credila Financi al - 25
Shi nhanFmnMamrtkiegr F - 13,
DB | PO HighYield - 4,0
Exponenti al SQUAR -
I nvest ment Trust - 6,1 (9¢: - 5,2
Fine North Americ -
Mi xed Asset Il nve - 4,5 6 « - 4, €
I GI' S Private Real -
No. 454 - 3,3 (2 - 3, 3
I GI' S Private Real -
No. 462 - 4,6 (217 - 4, 4
BNW Recharge Priwv - 6, 7 37 - - 7,1
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SHI NHAN FI NANCI AL

Notes CtomstoHd&idmardi a
Decemb20o4add 3202

(I'n millions of won)

16. Investments in associates (continued)

GROUP CO.

, LTD.

St atement s

(b) Changes in investmeritsassociates for the years ended December 34, &2 203 are as follows

(continued):

December 31, 202

Equity Change in
Il nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
United Partners RW - 10, (= - - 9, ¢
Shinhan Securitie
Private Fund No. - 17, 4 ¢ - - 17,
Shinhan Securitie
Private Fund No. - 11, 3¢ - - 12,
Shinhan Securitie
Private Fund No. - 13, (2¢ - - 13,
Shinhan Securitie
Private Fund No. - 13, (21 - - 13,
Shinhan Securitie
Private Fund No. - 13, (5¢ - - 13,
Shinhan Securitie
Private Fund No. - 5, 2 10 - - 5,28
Shinhan Securitie
Private Fund No. - 10, 39 - - 10,
Shinhan Securitie
Private Fund No. - 5, 2 (21 - - 5, ¢C
SH US Buyback&Hig
Security Feeder
Trust (H)[ Equity] - 4,1 7 - - 4,1
Ot her s 210, (9, (170 - - 1866,
W 2, 60: 118, ( 2832) 9, C (43, 2752,

(*) An impairment loss has been recognige@ to accumulated unrealized losses since its initial acquisition
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SHI NHAN FI NANCI AL

Notes CtomstoHdidma ed i

Decemh20o42adtd 3202

(I'n millions of won)

16. Investments in associates (continued)

(b)Changes in i
(continued):

nvest ment s

GROUP CO. ,
St atement s

al

LTD.

December 31, 2023

AND SUBSI

Datembes 31p200aral P0Bar Eormnst hel Yy eass

Begin

Investees bal ar

nvest
and
divid

Equity

method

income
(loss)

Change in
ot her
compr eh Impairment
i ncom loss

Ending
balance

BNP Pari bas
Partners 4th
KTB Newl ake Gl oba 3
Shi nheopl ux Energ 20,
Shi nAhlabnat ross tec 12
KCG3i ngM3PC i vat e

Asset I nvest ment 4, 2
VOGO Debt Strateg
Private 6, C
Shi nMiadas-AD&Sreg ond

Fund 4, 14
Shi niHlaono Young Ent

I nvest ment Fund 4,4
Shi nhan-GProawt ihs GK

Equity Fund 3, €
Ki woom MPtrebfesako

Real Estate Trus 3,9
Shinhan Gl obal He -
KB NA Hickory Pri
Fund

Koramco Europe Co
Pl acement Real-2 E
Her mes Private 1|n
KDB®Ii das-AD&Gh @b al
Fund

Shi nMvaenst or
Fund
Shinhan Al MAFoF F
I GI' S Gl obal -Credi
Partner One Value
Fund
GenesihkriNwatle Equ
Korea Omega Proje
Genesis North Ame
No. 1 PEF

SH MAIN Professio
Private Minwed tArmse
No. 3

KOREA FI NANCE SEC
LTD

MI EL CcoO.*
Al P Trans
Pl aced F

Cardi
Gr ow

W

Liqui

1)
portatio
und Trus
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows
(continued):

December 31, 2023

Equity Change in
I nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Ki womi nhan I nnov W 9,14 (1, . (1¢€ - - 7, 8
Mi das Asset Gl oba
Fund No. 6 57, (8, 6,5 - - 54,
Samchully Midstre
Speci al A&set Fu 30, 79 1,7 - - 33,
SH Senior Loan Pr
Type Private Mix
Trust No. 3 24, (18, 1,0 - - 7,2
NHAmundi IQilforbaaslt r
14 20, (3,1 83 - - 18,
Jarvis Memori al P
Trust 1 9,7 (10, 85 - - -
Vestas Qualified
Estate Fund Inve 33, (6¢ 2,5 - - 35,
Mi |l estone Private 19, 56 (2, - - 17,

No muRiaf a Private
I nvest ment Trust 7,3 - (47 - - 6, &
SH Senior Loan Pr
Type Private Mix
Trust No. 2 2,9 (2, 2, 8 - - 3,1
T&F 2019 bearing
Speci al i zuipn ganidn V

Business 3,2 (3, - - - -
Fut ur-&HHilmtyan Tech
Fund 1 6, 9 - 93 - - 7,8
Stonebridge Corpo 3,6 - 52 - - 4,1
Vogo Realty Partn
Fund V 10, (37 25 - - 10,
Korea Credit Bure 5, ¢C (9 1,7 - - 6, 7
Goduck Gangil 1l PF 6 ( - 12 - - 18
sBC PFV Co. , Lt d. 28, 3,7 (1, - - 30,
NHamundi gl obal i 56, (1, (4, - - 50,
I MM Gl obal Privat 147, (147 - - - -
SH BNCT Professio
Pri vat e Slprewda satl me 263, (32, 13, - - 244,
Deut sche Gl obal P
I nvest ment Type
I nvest ment Trust 22, (5, 1,3 - - 18,
Spar iSlhatmdhhan Oppor 4, € (1, 42 - - 3, ¢
BNW Tkewechovation P
Fund 5,8 (5, - - - -
| GI S-eRBeaalt e Privat
Trust No. 33 14, (3¢ 1,0 - - 15,
WWG Gl obal Real E
Trust no. 4 10, (10, 46 - - -
Goduck Gangil 10 P 3,2 - 1, 8 - - 5, C
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows
(continued):

December 31, 2023

Equity Change in
Il nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Fidelis Global Pr
No. 2 W 21, - (9, - (11, 55
Al P ERRIOVATE REAL
TRUST No. 12 48, (5, 6,0 - - 48,
Shinhan Gl obal He - - - - - -
Shinhan AIM Real 25, - 1,4 - - 26,
Shinhan AI M Real 4 4 6, 5 6 4 - - 51

SH Daegu Green Po

System Professio

Private Speci al 32, (91 3,0 - - 34,
SH Sangju YC Expr

I nvest ment Type

I nvesTrmesntt 19, 3 75 - - 20,
SH Gl obal Infrast

I nvest ment Type

Il nvest ment2 Trust 24, (7, 53 - - 17,
Korea -®meghan Pro 10, - 1,6 - - 11,
Samsung SRA Real

Private 45[ FoFs] 21, 8, 4 1, 2 - - 31,
| BK Gl obal New Re

Speci al Asset Pr 33, (2,: 1,1 - - 32,
VS Cornerstone Fu 3,3 - (5 - - 3,2
Aone Mezzanine Op

Professional Pri 5, ¢C (5, 6 ! - - -
NHAmundi US I nfra

Fund?2 31, (4, : 2,1 - - 29,
SH Japan Photovol

Asset I nvestment 6, 3 (4, 34 - - 2,3
Kak-8bi nhan 1st TN 21, - (1, . - - 19,
Pacific Private P

Fund No. 40 11, (7¢ 75 - - 11,
Mastern Private R

No. 2 6, 3 (3, 33 - - 3,¢C
LB Scotland Amazo

Fund 29 29, (1, 3,0 - - 30,
JR AMC Hungary Bu

16 12, (77 1,0 - - 12,
EDNCENTRAL Co., Lt - - - - - -
Fut-Greati on Neopl

Capital Fund 4, 2 (8¢ (6¢ - - 2, €
GyeoMgewipl ux Super 5,14 - (41 - - 5, C
NewWave 6th Fund 13, - 17 - - 13,

178



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Change# investments in associates for the years ended December 31ar&D203 are as follows
(continued):

December 31, 2023
Equity Change in
I nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Neoplux No. 3 PrivWw 20, (¢ (1, . - - 18,
PCC Amberstone Pr 18, (2, . 89 - - 17,
KI AMCO POWERLOAN 43, (2, 3,8 - = 45,
Mastern Opportuni
Estate Fund 11 14, (4, 2,14 - - 13,
Al ON ELFI'S PROFES
PRI VATE 1 3,5 (3, (1¢ - - -
T&F 2020 SS Priva
Speci al i zuipn ganidn V
Busi ness 5,7 (7, 2,1 - - -
Neopl ux-FMamkieér S
Fund 13, (3, 14 - - 10,
Har vest Private E 3,1 (2 (1: - - 2,
Synergy Green New
Technol ogy Busin 10, (1¢ (17 - - 10,
KI AMCO Vietnam So
Private Invest me 6, 7 (2: 32 - - 6, 8
SHI NHMAERO Core I nd
Technology Fund 9,14 - 4., 2 - - 13,
SHBNPP Green New
Professional Il nv
Special Asset In 25,
S| MONE Mezzanine 3,C
Eum Private Equit 9,1 - (
Ki woom Hero No. 4 3,5
Vogo Canister Pro
Fund | 46, (3,
SWS Fund 7, 2 (
CL Buyout 1st PEF 12, (
Ti mef ol i o-VI hsee c\Moemc 4, C -

[{e]

'
'

©

-
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows
(continued):

December 31, 2023

Equity Change in
I nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Newl ake Growth CaW 12, (12, - - - -
Shinhan Smilegate 3,7 - 3 - - 3,8
Genesis Eco No. 1 11, - (1¢ - - 11,
SHI NHMEO MaFrkoentt i ¢
Fund 34, 4., 2 (6, - - 32,
NHSynergy Core |In
Technology Fund 6, 3 - 6. - - 6, 14
J& Moorim Jade |In 5, 14 (7¢ 27 - - 4, ¢
Hel-KDBC Digital C 3, 3 (1, . 35 - - 2,2
Ul mus SHC innovat 4, 8 - 65 - - 5, ¢
Mi rae Asset Partn
Fund 7,7 (7, - - - -
T Core Industrial
Venture PEF 4, 5 - (27 - - 4,2
Curious Finale Co
Private Equity F 3,5 (3, 4! - - -
Fine Value POST |
Equity Fund 2,2 - 1,14 - - 3,7
TI First Property
Trust 1 3,1 (2¢ 17 - - 3,1
MPLUS Professiona
Fund 25 4, 2 - (1, - - 2,3
| BKC Gl obal Conte 4, 5 - 14 - - 4,7
Premier Luminous 8, ¢ (12, 3,4 - - -
Hany-Megi tz 1 Fund 3,14 (6¢ 20 - - 2,68
Ki wo®mi nhan I nnov 11, (4, 2,3 - - 9,1
ETRI HeShdiinnhgasn 1 st
Fund 1, 8 1,5 (1¢c - - 3,2
Mapl e Mobility Fu 16, (16, - - - -
SJ ESG I nnovative 4,1 - 1 - - 4,1
AVES 1st Corporat
Equity Fund 5, ¢C - (2¢ - - 4,7
JS Shinhan Privat 4, ¢ - (2 - - 4, ¢
NH Kyobo Al Solut 3,2 (4, 85 - - -
Dai shin Newgen Ne
Il nvest ment Fund 5,7 - 37 - - 6, C
META ESG Private 5, 8 - (8 - - 5,7
SWFV F-UND 9,1 (9, 30 - -
PHAROS DK FUND 3, 8 (1, 4 ( - - 2,14
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended Decembed2hdP@3 are as follows
(continued):

December 31, 2023

Equity Change in
Il nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Shinhan VC tomorr W 26, 18, 2t - - 45,
Hi ghl asd Fahal 4, 8 (5, 54 - - -
H-l OTA Fund 9, € (2c: 14 - - 9, ¢
Stonedshi dfpan Uni c
Fund 6, C 2,9 (1, - - 7,14
Tr&sjin Trust 10, - 35 - - 10,
Shi nThiatne mezzanin 13, - 80 - - 14,
Capstone REITs No 3, 8 (3¢ 2,1 - - 5,7
JB InBhelwh@on REI T 4, 9 - (1 - - 4, ¢
Hankook Smart Rea
Trust No. 3 6, ¢ - 67 - - 7, €
JB Hwakdadomgg REI T 4,9 - (€ - - 4, 9
KB OaRtwuste No. 3 8, € (77 83 - - 8, €
Daehan No. 36 Of fi
Company 22, - 42 - - 22,
Rhinos Premier Me
I nvest ment Fund 2,8 - 18 - - 3,C
SH Real Estate Lo
Pri Retaé Estate |
No. 2 57, 3,3 2,0 - - 62,
Shinhan Ji gaeNams
Special Asset In 40, 3¢ 82 - - 41,
SK&ozma Fund No. 1 6, 5 (4, 99 - - 3,14
| BKMETI S Gloomhk &Int s
Il nvest ment Fund 4, 5 (3, (6: - - -
Kei stone Unicorn 6, 2 (6, - - - -
KB Distribution-1P 26, - (67 - - 25,
Pacific Private -1 28, - (1, - - 27,
Kl WOOM Real estat
fund for nor mal 8, 5 (51 51 - - 8, E
RI FA Real estate
for nor mal inves 5,7 (3¢ 34 - - 5,7
Fi vetr emr igeatea adq
No. 15 12, (4¢ 78 - - 12,
Shi nkuami corn firs 9, 8 - (2¢ - - 9, €
Harvest Fund No. 3 15, (15, - - - -
Shi nQuaannt um St art 1,1 3,0 (1: - - 3, ¢
Shi nShiasmmone Fund 4,7 - 4 - - 4, 8
Korea I nvestment
No. 1 10, (9¢cC 19 - - 9, ¢
Tiger Green alpha 26, (5¢ 2,3 - - 28,
STIC ALT Global | 9, 8 (21 (1¢: - - 9,
NHBrain EV Fund 11, - (4¢ - - 11,
DDI LVC Master Re
Trust Co., Ltd. 6, 4 45 (27 - - 6, E
LeveFreaoantier 4th 2,9 33 - - 3,2
Fiideen New DeRaun 4, 5 - (4 - - 4, 1
ShinhanFitrin 1st
I nvest ment Assoc 4,4 - 8! - - 4, &
PARATUS No.3 Priv 4,9 (4, - - - -

181



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Changes iinvestments in associates for the years ended December 31ar&D203 are as follows
(continued):

December 31, 2023

Equity Change in
Il nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Gol den Route 2nd
Specialized Priv W 3,¢C (3, - - - -
Koramco Private R 3,0 3,6 1 - - 6, €
Korea I nvest ment
Pri vat e TReuaslt B\soa 9, 8 (1, 1,3 - - 10,
LB YoungNam Logi s
No. 40 9,7 (6¢C 6 3 - - 9,7
Shi nGoagni t ruwe FSitnad 9, ¢ (5, 42 - - 5, 3
| GEN2022 No.1 pri 9, ¢C (9, - - - -
Cornerstone J&M F 3,5 - (7 - - 3,1
Logisvalley Shinh 3,8 - (2¢ - - 3,5
DA VeHowmeest New Te
I nvest ment Fund 2,6 (1, 2,5 - - 4, ¢C
KDB I nvest meatt Bt
Private Equity F 34, (34, - - - -
Shi nhianand Tec Sm
Fund 2,5 7, 8 (41 - - 9, ¢
Shi ntheame and New
Mover Venture |In
Fund 1st 1,7 5,14 (2¢C - - 6, ¢
Korea I nvestment
Trust No. 1 5,7 4,5 6 - - 10,
BTS 2nd Private E 3,7 2,8 (2¢ - - 6, 2
Shinhan Global Ac 19, (6 (1¢ - - 18,
NHJ & BKC Label Tec 9, 8 - (11 - - 9,7
Hanyang Ti me Mezz 3,¢C - 1. - - 3,C
I MM Gl obal Ventur 3,1 (3, - - - -
Shi nihsagnuar e Vent ul 49 4,0 (21 - - 4, 2
Capstone Develop 6, 8 (5¢€ 1,2 - - 7,5
Nextrade Co. , Ltd 9,7 - - - - 9,7
SH Sustainabl e Ma
term Bond Securi
Trust No.1 (*2) 3,C (3, - - - -
SH 1.5years Matur
Seculrnivteyst ment Tr 4, 6 - 23 - - 4, 8
EvenltBuksC LI B Fund 6, C - 59 - - 6, €
NHDai skhyiobo heal tt 3,9 (3, - - - -
| BKECe hi gh Fund 1s 3,2 - (4 - - 3,2
Nautic Green Clenno
invest ment No. 1 3,8 (3, - - - -
ON No. 1 Privat e E 5’3 _ (4 _ _ 5,3
Digital New Deal
Fund 4,9 - (1cC - - 4, 8
| BKCJS New Techno - 5,0 1,1 - - 6,1
DSShi nhBaWo o r i Ne w
Technol ogy I nves - 10, (1c¢ - - 9, 8
VOGO Debt Strateg
Real Estate I nve - 11, 99 - - 12,
Koramco I PO LEITS
GenePrradalvate I nves
38 - 3,0 17 - - 3,1
Toget her Korea Pri
No . 6 - 5,1 14 - - 5, 2
Toget her Korea Pri
No. 7 - 5,1 14 - - 5,2
Ki woom Core I ndus
Il nvest ment Fund - 4,0 18 - - 4,1



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(b) Changes in investments in associates for the years ended DecembedA2hdP@3 are as follows
(continued):

December 31, 2023

Equity Change in
I nvest method ot her
Begin and income c ompr e h Impairment Ending
Investees bal ar divid (loss) i ncom loss balance
Pent tCroemtkent | nvesW - 6, 0 (37 - - 5, €
2023 ShBnWaaris hi n
Companies New Te - 7,8 13 - - 7, ¢
Hana Alternative
PCBO General PEF - 4., 7 36 - - 5,1
Shi nthiamef ol i o Bi o
I nvest ment Fund - 6, 0 (7 - - 5, ¢
Shinha+# S&Aund - 4, 3 (1¢ - - 4,1
Shinhan SM Ofifice
Out source Manage
Il nvest ment Co. , - 9,5 1,0 - - 10,
KDBC meittaeer New Te
investment fund - 7,0 (6 - - 6, ¢
Shinhan Time Seco
Technol ogy I nves - 4,7 4 - - 4,7
Shinhan DS Second - 1,8 5, 6 - - 7,4
Shi nthppennwa-t O pne
Trust 1 - 5,0 (2 - - 4, ¢
Shi nbhcamm Venture Fi - 3,6 (4 - - 3, €
Heungkhuikn han thel:
Technol ogy I nves - 3,2 (4 - - 3,1
Hant oo Shi-hbanotia
Technol ogy I nves - 10, (3 - - 9,
Shinhan HB Wel l ne
Trust - 5,0 (€ - - 4, ¢
Korea real Asset - 9,3 (5 - - 9, 283
l gis Yongsan Offi
Estate Inv. Trus - 23, (7€ - - 23,
Sams-dongamu | nnova
Technol ogy I nves - 4,0 53 - - 4, ¢
Ti me Robotics New
I nvest ment Trust - 4,0 (3 - - 3,8
Ascawel come Tehcno
Trust No. 2 - 9,0 (2: - - 8,7
Il gis Generall nRE SR
Trusfl 517 - 52, (2¢€ - - 51,
Consus Osansegyo - 8,0 10 - - 8,1
Mastern Gener al P
I nvest ment Trust
Beneficiary Secu - 8,5 (67 - - 7,8
Shinhan AFWMn ®r o #Ba - 23, 98 - - 24,
Shinhan General P
I nvest ment Trust - 7,7 11 - - 7, 8
NH Absolute Proje
I nvest ment Trust - 4, 4 40 - - 4, 8
Paros Kos®GageVYant
I nvest ment Trust - 6, 0C (€ - - 5, ¢
Happy Pet Life Ca
Il nvest ment Assoc - 3,0 45 - - 3,14
Shi ndhlan Secondary
Association - 5, 2 (1 - - 5, 2
Ot her s 225, (39, 4, 9 42 (2¢ 190,
W 2,90: (331 125, 9,7 (15, 2,69

(*1) An impairment loss has been recognized due to accumulated unrealized losses since its initial acquisition.
(*2) For tbhecegmmear ehded2023 it is incorporated into t
due to increased equity ratio.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(c) The statement of financial information as of and for the years ended Decembe243dn@Q@03 are as
follows:

Decemberd4 31, 202

Ot het Tot al

compre compr--e

Opera Net psive i sive i

Investees Asse Liahbi reven (1 os (1 os (1 os

BNP Paribas CardW 2, 71: 2,47 5764 (22, 3, ¢ (18,
Shi nheaonpl ux Ener ¢

Fund 52, 6, 3 26, 2 1,5 - 1,5
Shi nAlamatross t e

Fund 17, 22 17, (1, - (1,
VOGO Debt Strat

Private 18, 8 5,18 3, 2 - 322
Shi nhMiada s Donga

Fund 6, 2 - 86 (7¢ - (7¢
Shi niHlaono Young Er

Il nvest ment Fund 14, 15 30, 17, - 17,
Shi nhan-GRroawt ihs GK

Private Equity 26, 6 1t (1 - (1
Ki woom Mil estone

Private Real Es - 39, 6, 7 3,1 - 3,1

Shinhan Global H 3! 4,9 - (1 - (1
KB NA Hickory Pr

Fund 51, 5,0 15, (1, - (1,
Koramco Europe C

Pl acement Real-2 17, 1,7 (1, : (10, - (10,
KDB®i das-AD@h @b al

contents Fund 11, 6 . 4 (7, - (7,
Shi nhvaenst or Li qui

Fund 20, 27 2,3 1,2 - 1,2

Shinhan Al MAFoOF 39, 3 12, 5, 3 - 5, 32

| GI' S Global -€red 19, 1: 5, ¢ 5, C - 5,C

Genesis North Am

Company No.1 PE 15, - 729 7,0 - 7, C
SH MAIN Professi

Type Private Mi

I nvest ment Trus 40, 8 28, 28, - 28,
KOREA FI NANCE SE

LTD 36, 13, 46, 1,9 - 1, ¢
MI EL CO., LTD. 42 56 - - - -
Al Pransportation
Privately Place 165,
Ki wo®mi nhan I nno 16,
Samchully Midstr

Pl acement Spedi 9, 7 3 22, 9, 3 - 9, 32
MK VenKuCleavi s G

Capital Ve(tlure 11 - 15 14 - 14
Vestas Qualified

Re al Estate Fun

No. 37 5
Mi |l estone Privat 5
NomuRiaf a Pri vate

Il nvest ment Trus 92, 71, 4 3, 32, - 32,
SH Senior Loan P

I nvest ment Type

Asset Il nvest men 11, 6 1,1 1, 2 - 1, 2
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(c) The statement of financial information as of and for the years ended De@&mB6ép4 and 2023 are as follows
(continued):

Decemberd4 31, 202
Ot hert Tot al
compr-e compr -
p sive i sive i
s (1 os (1 os

Opera Ne
Investees Asse Liahbi reven (
Fut ur-2il mlyan Tecl
Fund 1 W 11, 28 2,2 (1, ,
Stonebridge Corp 9, C 1 - (37 - (37
Vogo Realty Part
Estate Fund V 49, 9 ¢ 540 (8 - (89
Korea Credit Bur 153, 68, 172, 9,7 - 9,7
Goduck Gangill P 9,7 54 859 ¢ 6, 3 - 6, 3
sBC PFV Co. , Ltd 1315, 1,12! 4 (7, - (7,
NHamundi gl obal
16 72, 6, 6 84, 38, - 38,
SH BNCGTof essi onal
Type Private Sp:
I nvest ment Trus 311, - 3,C 17, - 17,
Spar iSlhhamhan Oppo
1 5, & - 25 (2, - (2,
| GI S-ekBeaalt e Prive
Trust No. 33
Goduck Gangil 10
Fidelis Global P
Trust No. 2 74 5° (1 (z - (z
Al P EURO PRI VATE
TRUST No. 12 145, 59, (7, (10, - (10,
inhan Healthca 3: 18
inhan Al M Real 6, € 1,14
inhan Al M Real 14, 87
Daegu Green P
System Professi
Type Private Sp:
I nvest ment Trus 179, 5. 22, 25, - 25,
SH Sangju YC Exp
Professional I n
Private Special
Trust 75, 42 11, 6, 4 - 6, 14
SH Gl obal Infras
I nvest ment Typ
Asset I nvest-2ne
Korea -®meghan P
a
P

t
| o

nunnom
T

e
n
r
Samsung SRA Real
Professional r 139, 18, (11, (11, - (11,
| BK Gl obal New R
Speci al Asset P 114, - (4, (3
VS Cornerstone F 8, C 25 - (
NHAmMmundi Uus I nfr
Fund?2 2,1 1 10 6, 4 - 6, 14
Kak-8bi nhan 1st T 48, 9 ¢ 12, 7 7
Pacific Private
Fund No. 40 145, 98, 4., 2 3,C - 3,¢C
Mastern Private
Fund No. 2 3, ¢ 1. 62 59 - 59
LB Scotland Amaz
Center Fund 29 29, 22 3,8 (16, - (16,
JR AMC Hungary B
Fund 16 42, 1
EDNCENTRAL Co., L 122, 20
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(c) The statement of financial information as of and for the years ended December 31, 2024 and 2023 are as follows
(continued):

Decemberd4 31, 202

Ot het Tot al
compre compr--e
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
GyeoMemipl ux SupeWw 20, 1,6 71 (4, . - (4,
NewWave 6th Fund 36, 87 9,1 (5, - (5,
Neoplux No.3 Pri 129, 7,5 1, 3 (64, - (64,
PCC Amberstone P
| 67, - 17, 12, - 12,
KI AMCO POWERLOAN
4TH 102, 1 8,1 12, - 12,
Mastern Opportun
Estate Fund |1 25, 1,3 12, (13, - (13,
Neopl ux-FMamkieér
Fund 41, 2 13, 8, 8 - 8, 8
Synergy Green Ne
Technol oglyn Bastr
Fund 38, - 2,5 2,1 - 2,1
KI AMCO Vietnam S
Asset Private | 14, 6 . 4,5 1, € - 1, €
SHI NHRAERO Core 1In
Technol ogy Fund 16, 40 21, 7,5 - 7, E
SHBNPP Negw ebe al
Professional I n
Private Speci al
Trust No. 2 72, 3: 3,1 2,9 - 2,8
Eum Private Equi 43, 4 2,14 1, 8 - 1, 8
Ki woom Hero No. 4
Fund 19, - 3, € 4,0 - 4, ¢C
AJKOSNET Semicon
Fund 14, 12 1, 8 1,6 - 1, €
Ti mef ol i o -VI hsee c\er 6, E 3 27 4 3 - 3!
Shinhan Smilegat 27, 47 (18, (19, - (19,
GenekEscios No. 1 PEF 38, 46 - (4c¢ - (4c¢
SHI NHMEBEO MaFRrkoentt i
Fund 65, 1, 11, 69 - 69
J& Moorim Jade | 21, 1, 8 1,7 - 1,7
Ul mus SHC innova
fund 17, - 20 (3¢ - (3¢
T Core Industria
Venture PEF 9, E 2 20 (2, - (2,
TI First Propert
Trust 1 7,7 2 4,1 50 - 50
Ki wo®mi nhan Inno 23, 12 42 (2¢ - (2¢
ETRI HeShdiinnhgasn 1 ¢
Fund 9, 32 - 7 (1¢ - (1¢
SJ ESG Innovatiyv 10, 3¢ 1 (3, - (3,
AVES 1st Corpora
Equity Fund 6,1 19 - (32 - (3:2
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associategcontinued)

(c) The statement of financial information as of and for the years ended December 31, 2024 and 2023 are as follows
(continued):

Decemberd4 31, 202
Ot hert Tot al
compre compr €
p siveco sive i
0s (1 os (1 os
6

Investees Asse Liahbi re
ReveBknbhhan Vist W 25, -
JS Shinhan Priva 165, 1
META ESG Private 20, -
Shinhan VC tomor 180, 2,14
H-l OTA Fund 38, 51
Stonedshi dfpan Uni
Secondary Fund 52,
Tr&¥ajin Trust 26,

Shi nThiatmne mezzani i 32, -
51,
12

€

0
3
4

Capstone REITs N
JB InBhelb@on REI
Hankook SAmsasrett Rier
Trust No. 3 18 '
JB Hwaldadomg REI 16, 5 - (9 - (2
KB Oaktree Trust 29

SH Real Estate L

Private Rmrwaé¢sEm

No. 2 177, 14 15,0 921 - 921
Shinhan JigaeNam

Speci al Asset | 159, 8! 6, ¢ (2, - (2,
KB Distribution-

1 64, 5( 5,1 5,1 - 5,1
Pacific Private

No.-#9 40,8 5, 6 (1, (2, - (2,
Kl WOOM Real esta

pl acement fund

No . 31 13, 1° 1, € 1,6 - 1, €
RI FA Real estate

fund for nor mal 13, 3 15 14 - 14
Shi nkuami corn fir: 24, 7 7 (5¢ - (5¢
Shi nQuaannt um St ar | 11, - 6 (2¢ - (2¢
Shinhan Simone F 8, ¢ 3 20 (1, - (1,
Korea I nvestment
No. 1 25, 4! 3,8 3,8 - 3, &
Tiger Green alph 31, 5 2, 3 2,1 - 2,1
STIC ALT Gl obal
Fund 45, 12 3,C 2,5 - 2,5
DDI LVC Master R
I nvest ment Trus 38, 8 (6 (5, - (5,
LeveFreontier 4th 8, 7 7! - (5, - (5,
Fii#d een New Deal
Fund 19, 4- 2 ¢ (6: - (6:
ShinhanFitrin 1s
Business | nvest 26, 6 ¢ 2, 8 2,14 - 2,14
Koramco Private
143 22, 4. 15 7 - 7
Korea I nvestment
Private Real Es 4 4, 16 3,8 384 - 384
LB YoungNam Logi
No. 40 38, 1 1,7 177 - 177
Shi nGogmni t ruwe FSutni 12, - 4, C 2,6 - 2, €
Cornerstone J&M 12, 4- 1 (27 - (27
Logisvalley Shin 78, 55, 3, 8 (1, - (1,
Shi nhianand Tec Si
Fund 26, - 1, 3 98 - 98
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(c) The statement of financial information asaofl for the years ended December 31, 2024 and 2023 are as follows
(continued):

Decemberd4 31, 202

Ot het Tot al
compr-e compr -
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
Shi nkeammend New No
Mover Venture 11
Fund 1st W 13, 38 8 (4: - (4:
Korea I nvestment -
Infra Trust No. 57, 2! - (4¢ (4¢
BTS 2nd Private 39, 35 52 8 : - 8!
NHJ & BKC Label Te 35, 42 6 (3¢ - (3¢
Hanyang Ti me Mez 8,7 - 27 (7¢ - (7¢
Shi ndimenak Peek Bi -
Bounce Back Fun 7, 8 - 81 81 81
Shi nihsagnuar e Vent 10, 6 - (37 - (37
Aurum Goldrush E -
No . 1 10, 1¢ 33 31 31
Capstone Develop 37, 8 : 4, ¢ 4, ¢ - 4, ¢
Nextrade Co., Lt 123, 2,5 (12, (34, - (34,
| BKEe hiFgimd 1st 10, - 24 (1¢ - (1¢
ON No.1 Private 19, - 1, € 1, - 1, 3
Digital New Deal -
Equity Fund 19, - - (3¢ (3¢
I BKCJS New Techn 8, ¢ - 2,5 (3, - (3,
DSShi nhBaWo o r i New -
New Technol ogy
No. 1 46, - 9 (7¢ (7¢
VOGO Debt Strate -
Real Estate | nv 39, 2. 9.,1€ 5,81 518
Koramco | PO LEIT -
Gener al Private
No. 38 4, 3 1¢ 24 22 22
Toget her Korea Pr -
Trust No . 6 5,14 1 16 14 14
Toget her Korea Pr -
Trust No. 7 5,4 1 16 14 14
Ki woom Core | ndu -
Il nvest ment Fund 12, - 23 11 11
Pent «Crosmtkent | nve 57, 33 50 (1, - (1,
2023 ShBnWaaris hi -
Listed Companie
Fund 45, 11 4 (3, (3,
Hana Alternative -
PCBO General PE 13, 1! 1, 5 1,14 1,14
Shi nthiamef ol i o Bi 1 -
I nvest ment Fund 24, 46 3. (4¢ (4¢t
Shinha+#SM&Aund 27, 1 13 (1, - (1,
Shinhan SM Ofific -
Out source Manag
Il nvest ment Co. , 103, 37, 21, 5,7 5,7
KDBC meittaeer New T -
invest ment fund 24, 2 1 (51 (51
Shinha%edomeéary -
Technol ogy | nve: 9,7 - 13 (2¢ (2¢
Shinhan DS Secon -
Fund 5, C 15 (6°¢ (9, . (9,
Shi nchpennwa-t BO pr -
I nvest ment Trus 11, 5 1, 8 1, 3 1, 3
Shin®lanTechl nnove 11, - 6t (4:2 - (4:2
Shi nbhcaln Venture 9, ¢ 4 - (2¢ - (2¢
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(c) The statement of financial information as of and for the years édeleember 31, 2@Rand 203 are as follows
(continued):

Decemberd4 31, 202
Ot hert Tot al
compr-e compr -
p sive i sive i
s (1 os (1 os

Opera Ne
Investees Asse Liahbi reven (

Heungkhuikn han t he!:

Technology I nve:'W 16, - 83 35 - 35

Hant oo Shi-hbanot

Technology I nve: 4 4, - 1, 8 1,2 - 1, 2

Shinhan HB Wel I n

Trust 1

Kor ea@srseeal Fund 5

PineStreet Gl oba

2( NC XI1) 3,7 5 17 ¢ (4 - (4

l gis Yongsan Off

Estate | nv. Tr u: 271, 206, 16, (61 - (61

Sams-dongamu I nnov

Technol ogy | nve: 16, - 1: (3, - (3,

Ti me Robotics Ne

Il nvest ment Trus 12, - 24 4 ( - 4

Ascewel come Tehcn

I nvest ment Trus-

Newmain | funds

l gis General PE

Il nvest meni Trus- 57, 34 1: (1, - (1,

SH Ul mus M. P. E.

Fund 7 10, - 2

ConOsansegyo No. 16 2

Shinhan AIM Priwv

B 147, 7 ( 25, 11, - 11,

Shinhan Gener al

I nvest ment Trus 130, 2,0 5, 5 (4c¢ - (4c¢

Paros Kosdagqg Ven

I nvest ment Trus 23, - 91 2,0 - 2,C

Happy Pet Life C

I nvest ment Asso: 9, ¢ - - (1, - (1,

Shi nieaan Secondar’

Associati on

TECHFI N RATI NGS

SONGPA Bl Z CLUST

LTD 909, 860, - (1, - (1,

Pl aneta PTE LTD 36, 2,0 1, € 3,3 - 3,

The E&ShinhatpNe

Fund 7,C - 1 (1€ - (1¢€

Shin®GBnFutureFl o) 8, ¢ 9 ¢ (9 (8 0) - (8 0)

Credila Financi a 6, 59" 5, 36: 188, 36, - 36,

Shi nhanFmMamtkie& r 29, - 8 ! (9¢ - (9¢

DB | PO HighyYield 14, - 97 84 - 84

Exponenti al SQUA

I nvest ment Trus 10, 1¢ 3 3 22 - 22

Fine North Amer.i

Mi xed Asset I nv. 8, € 76 1,¢C 40 - 40

I GI'S Private Rea

No. 454 14, 1: 9! 8 : - 8.

I GI'S Private Rea

No. 462 6, 4 3¢ 22 17 - 17

BNW Recharge Pri 33, 13 2,0 1,7 - 1,7

t
| o

0, - 80 68 - 68
8, 46 - (2, - (2,

0, - 11 (1 (1
5, 3 25, 20, - 20,

5
8

1, - 7" (9¢ - (9c¢
2, 4, ¢ 17 3,0 - 3,0

(e8]
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments inassociates (continued)

(c) The statement of financial information as of and for the years ended December 31, 2024 and 2023 are as follows
(continued):

Decemberd4 31, 202

Ot hert Tot al
compre compr--e
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
United Partners W 30, 3. 206 (€ - (€
Shinhan Securiti
2Y Private Fund 1,75 1, 39¢ 78, 30, - 30,
Shinhan Securiti
2Y Private Fund 1,181 945, 50, 19, - 19,
Shinhan Securiti
2Y Private Fund 1, 081 811, 37, 19, - 19,
Shinhan Securiti
2Y Private Fund 1,08! 810, 36, 18, - 18,
Shinhan Securiti
2Y Private Fund 1, 08 818, 42, 24, - 24,
Shinhan Securiti
2Y Private Fund 525, 418, 2,2 (1¢ - (1¢
Shinhan Securiti
2Y Private Fund 1,04! 826, (1, (4, - (4,
Shinhan Securiti
2Y Private Fund 523, 422, 5,9 5,1 - 5,1
SHJS Buyback&Hi gt
Security Feeder
Trust (H)[ Equity 18, 10 7,1 3,8 - 3, 8

(*) Excluded the financial information of associates that are not subject to equity method due to disposal or of which
the financialinformation is not available as of end of the year.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
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16. Investments in associates (continued)

(c) The statement of financial information as of and for the years ended December43dn@@P3 are as follows
(continued):

December3 31, 202
Ot hert Tot al
compr-e compr -
p sive i sive i
s (1 os (1 os
, 54, 36,

Opera Net

Investees Asse Liahbi reven (1

BNP Paribas CardW 2, 93" 2,67! 49, (1

Shi nheaonpl ux Ener ¢

Fund 72, 1, 8 10, 4, 8 - 4, 8

Shi nAdlabnat ross t e

Fund 31, 29 10, 9,1 38 9, 1

KCG3i ngM33@rivat

Asset Il nvest men 19, 1 1,5 1,5 - 1, 65

VOGO Debt Strat

Private 32, 1! 4, ¢C 1,9 - 1, ¢

Shi nMiadhas-AD®Sreg on

Fund 8, € - - (2¢ - (2¢

Shi niHlaono Young Er

I nvest ment Fund 20, 25 5,7 5,4 - 5,14

Shi nhan-GRroawtihs GK

Private Equity 26, 1 5 2 - 2

Ki woom Mil estone

Private Real Es - 38, 75 (3

Shinhan Global H 3! 3,5 - (

KB MAckory Priva

Fund 64, 7( 4, € (9, - (9,

Koramco Europe C

Pl acement Real-2 44, 1,8 1, 2 (2, - (2,

KDB®Ii das-AD&Gh @b al

contents Fund 18, 6 . 7 4! - 4!

Shi nhvaenst or Li qui

Fund 24 (

Shinhan Al MAFoOF 38, 2 ¢ 12, 4
17 1: 1
15

o]
7

| GI'S Global -€red
Korea Omega Proj
Genesis North Am
Company No.1 PE 15, 1,14 2,8 2,5 - 2,5
SH MAIN Professi
Type Private Mi

I nvest ment Trus 174, - 42, 34, - 34,
KORERAI NANCE SECUI
LTD 36, 14, 48, (1, - (1,
MI EL CO. , LTD. 42 56 3t - - -
Al P Transportati
Privately Place 130, 37 4, 2 (38, - (38,
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments inassociates (continued)

(c) The statement of financial information as of and for the years édeleember 31, 2024 and 202& adollows
(continued):

December3 31, 202

Ot hert Tot al
compr-e compr -
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
Ki wo-mi nhan | nnoW 16, 37 1,5 (3¢2 - (3:2
Mi das Asset Gl ob
Fund No. 6 138, 1,3 18, 15, - 15,
Samc hMildisyt ream P
Pl acement Spedi 77, 2 ¢ 15, 4,1 - 4,1
SH Senior Loan P
I nvest ment Type
Asset I nvest men 36, 1 5, 3 5,1 - 5,1
NHAmMmundi Gl obal
Trust 14 62, 2 10, 2,7 - 2,7
Vestas Qualified
Real Estate Fun
No. 37 58, 3¢ 12, 4, 3 - 4, 3
Mi l estone Privat 54, - 5,1 (7, - (7,
No muRiaf a Private
I nvest ment Trus 93, 71, 1, 8 (1¢ - (1¢
SH Senior Loan P
I nvest ment Type
Asset Il nvest men 14, 6 17, 13, - 13,
Fut ur-®HHil mtyan Tecl
Fund 1 15, 22 2, 3 1,8 - 1, 8
Stonebridge Corp 9, 3 - 1, 2 1,1 - 1,1
Vogo Realty Part
Estate Fund V 49, 8 t 4, 8 1,1 - 1,1
Korea Credit Bur 129, 54, 160, 19, - 19,
Goduck Gangill P 209, 192, 340, 11, - 11,
SBC PFV Co., Ltd 472, 3009, - (5, - (5,
NHamundi gl obal
16 102, 1,1 29 (10, - (10,

SH BNCT Professi

Type Private Sp:

I nvest ment Trus 337, - 32, 19, - 19,
Deut sche Gl obal

I nvest ment Type

I nvest ment Trus 35, 71 29, 2,5 - 2,5
Spar iSlhamhan Oppo
1 7, ¢ 9 1,8 8 4 - 84
| GI S-eRBeaalt e Prive
Trust No. 33 91, 54, 15, 2,6 - 2, €
Goduck Gangil 10 129, 103, 158, 9, 2 - 9, 2
Fidelis Global P
Trust No. 2 74 5. - (@ - (¢
Al P EURO PRI VATE
TRUST No. 12 170, 1,1 1,¢C 3" - 3
Shinhan Global H 3: 18 1 (2 - (z
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Notes CtomstoHdidma ed i

Decemh20o42adtd 3202

(I'n millions of won)

16. Investments in associates (continued)

GROUP CO.

al

LTD.

St atement s

(c) The statement of financial information as of and for the years édeleember 31, 2024 and 202& adollows

(continued):

December3 31,

202

Investees

Ot hert Tot al
compr-e compr -
sive i sive i

(1 os (1 os

nhan Al M Real W
nhan Al M Real
Daegu Green P
System Profess
Type Private Sp:
I nvest ment Trus
SH San&xpr¥G8sway
Professional I n
Private Speci al
Trust
SH Gl obal I nf
I nvest ment Typ
Asset I nvest-2ne
Korea -®meghan P
a
P

Shi
Shi
SH
158

ras
e
n
r
Samsung SRA Real
Professional r 128,
| BK Gl obal New R
Speci al Asset P
VS Cornerstone F
NHAmMundi UsS I nfr
Fund?2
SH Japan Photovo
Asset I nvest men
Kak-8bi nhan 1st T
Pacific Private
Fund No. 40
Mastern Private
Fund No. 2
LB Scotland Amaz
Center Fund 29
JR AMC Hungary B
Fund 16
EDNCENTRAL Co., L
Fut-Greati on Neop
Capital Fund
Gy e o MNe®ip | ux
NewWave 6th Fund
Neoplux No.3 Pri
PCC Amberstone P
| 82,
KI AMCO POWERLOAN
4TH
Mastern
Estate

20,
Supe 24,
46,

O epeokrit rug
Fund |1

= W
w -

©. -
[ R
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(c) The statement of financial information as of and for the years édeleember 31, 2024 and 202& adollows
(continued):

Decendble,r3202

Ot het Tot al
compre compr--e
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
Neopl ux-FMamkiér
Fund W 53, 59 17, 70 - 70
Har vest PrFiunat d | 13, 21 11 (61 - (61
Synergy Green Ne
Technol ogy Busi
Fund 36, - 76 (61 - (61
KI AMCO Vietnam S
Asset Private | 13, 2! 2,6 65 - 65
SHI NHAERO Core I n
Technol ogy Fund 27, 12 8, ¢ 8, 4 - 8,14
SHBNPP Green New
Professional I n
Private Speci al
Trust No. 2 77, 3¢ 3, 3 2,9 - 2,9
S| MONE Mezzabpi Be 4,1 3 2, € 52 - 52
Eum Private Equi 43, 6 63 (1 - (1
Ki woom Hero No. 4
Fund 16, 22 35 (3¢ - (3¢
Vogo Canister Pr
Private Fund |1 249, 124, 19, 7,1 - 7,1
Ti mef ol i o-VI hsee c\er 28, 13 8,7 8, 2 - 8, 2
Shinhan Smilegat 30, 3,3 1. (47 - (47
Genesis Eco No. 1 38, - 1 (6¢ - (6¢
SHI NHMEBEO MaFRrkoentt i
Fund 78, 1,5 4,6 (14, - (14,
NHSynergy Core |
Technol ogy Fund 17, - 1, 8 16 - 16
J& Moorim Jade | 19, 5° 1,¢C 1,0 - 1,¢C
Hel-KDBDi gital Co 9,7 8! 1¢ 1,5 - 1, E
Ul mus SHC innova
fund 23, - 2,8 2,7 - 2,7
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

16. Investments in associates (continued)

(c) The statement of financial information as of and for the years édeleember 31, 2024 and 202& adollows
(continued):

December3 31, 202

Ot het Tot al
compre compr--e
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
T Core Industria
Venture PEF W 13, 2. 21 (87 - (87
Fine Value POST
Equity Fund 9,1 2t 3,8 3,7 - 3,7
TI First Propert
Trust 1 7,7 1° 1, 3 4 4 - 4 4
MPLUS Profession
Estate Fund 25 11, 6, 2 - (4, . - (4, .
| BKC Gl obal Cont
Fund 19, 35 1,1 61 - 61
Hany-Megi tz 1 Fun 13, - 1,¢C 90 - 90
Ki wo®mi nhan Inno 21, 17 5, ¢ 5,4 - 5,14
ETRI HeShdiinnhgasn 1 ¢
Fund 6, E - 6 (1¢ - (1¢
SJ ESG Innovatiyv 14, - 12 4 - 4
AVES 1st Corpora
Equity Fund 6, 2 7 - (3¢ - (3¢
JS Shinhan Priva 123, - 8 (1, . - (1, .
Dai shin Newgen N
Il nvest ment Fund 12, 2! 90 74 - 74
META ESG Private 21, - 3! (31 - (31
PHAROS DK FUND 10, 2 83 16 - 16
Shinhan VC tomor 114, 73 3,14 14 - 14
H-l OTA Fund 38, 33 96 56 - 56
St onedshi dpan Uni
Secondary Fund 28, - 3 (6, - (6,
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16. Investments inassociates (continued)

(c) The statement of financial information as of and for the years ended December43dn@@P2 are agollows
(continued):

December3 31, 202

Ot het Tot al
compr-e compr -
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
Tr&sjin Trust W 20, 10 71 71 - 71
Shi nThiat$ne mezzani i 28, - 2,2 1,6 - 1, €
Capstone REITs N 46, 35, 9, 3 4,3 - 4, 23
JB InBhebeaon REI 12, 5 - (2 - (2
Hankook Smart Re
Trust No. 3 23, 2t 2,C 2,0 - 2,C
JB Hwakdadomgg REI 16, 5 1 (2 - (2
KB Oakt rNewe 3Tr ust 26, 8 6, C 2,5 - 2,5
Daehan No. 36 Off
Management Comp 153, 107, 6, 2 88 - 88
Rhinos Premier M
I nvest ment Fund 10, 2 ( 9t 8: - 8.
SH Real Estatdybp
Private Real Es
No. 2 211, 5¢ 11, 6, 9 - 6, ¢
Shinhan JigaeNam
Speci al Asset | 166, 8 « 8, ¢ 3,3 - 3,38
SK&ozma Fund No. 12, 74 4,5 3,3 - 3,3
KB Distribution-
1 69, 28 6 4. - 4
Pacific Private
No.-#9 40, 5,4 - (4¢: - (4c:
Kl WOOM Real esta
pl acement fund
No. 31 14, 1. - (1 - (1
RI FA Real &estate
fund for nor mal 14, 2 ¢ 1 (1 - (1
Fivetree general
No. 15 25, 2 ¢ 81 78 - 78
Shi nkuami corn fir: 25, - 9 (5¢ - (5¢
Shi nQuaannt um St ar | 8,1 - 4 (27 - (27
Shinhan Simone F 12, 4 31 10 - 10
Korea I nvestment
No. 1 24, 33 58 47 - 47
Tiger @GaeEmusatl pN 30, 5 2,6 2,14 - 2,1
STI C ALT Gl obal
Fund 43, 13 5 (6: - (6:
NHBrain EV Fund 44, - 4 (1, - (1,
DDI LVC Master R
I nvest ment Trus 43, 8 - (1, - (1,
LeveFreontier 4th 13, - 1, 5 1,3 - 1, 3
Fiid een New Deal
Fund 19, - 2 (1¢ - (1¢
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16. Investments in associates (continued)

(c) The statement of financial information as of and for the years édeleember 31, 2024 and 202& adollows
(continued):

December3 31, 202

Ot hert Tot al
compr-e compr -
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
ShinhanFitrin 1s
Business I nvest W 28, 7 3,1 2,7 - 2,7
Koramco Private
143 22, 2 1: 2 - 2
Korea I nvestment
PrivateaReallrus 45, 74 5,8 5, 8 - 5, 8
LB YoungNam Logi
No. 40 39, 1 2,5 2,5 - 2, %
Shi nGaagni t fuwe FSutni 16, 25 2,5 2,1 - 2,1
Cornerstone J&M 13, 4- 3 (27 - (27
Logisvalley Shin 78, 56, 4, 8 (1, - (1,
DA VaHowmeest New T
I nvest ment Fund 17, - 10, 10, - 10,
Shi nhianand Tec St
Fund 19, - 2 (8: - (8:
Shi nkleame and New
Mover Venture 11
Fund 1st 14, 38 6 (41 - (41
Korea I nvestment
Infra Trust No. 36, 2. 5. 2. - 2
BTS 2nd Private 25, 74 10 (1, - (1,
Shinhan Global A 191, 97, - (7¢€ - (7¢€
NH)J & BKC Label Te 35, 29 1: (4: - (4:
Hanyang Ti me Mez 10, - 12 4 - 4
Shi nihsaqquar e Vent 10, 2! 3 (5¢ - (5¢
Capstone Develop 35, 8 5, ¢ 5, 8 - 5, 8
Nextrade Co., Lt 140, 19, 6, € (8, . - (8, .
SH 1.5years Matu
Seculrnivteyst ment T 17, 1,2 90 79 - 79
EvenltBuksC LI B Funt 30, 8 3,2 2,7 - 2,7
| BKEEe hi gh Fund 1 10, - 3 (1¢€ - (1¢€
ON No.1 Private 18, - 12 (1¢ - (1¢

Digit deaNewWappa
Equity Fund 19 (4c (4c
| BKCJS New Techn 20, - 4,1 3,8 - 3,8
DSShi nhBWo or i New
New Technol ogy

N
S

No. 1 47, - 3 (9¢ - (9¢
VOGO DebtG&Snerale
Real Estate | nv 42, 3! 5,8 3,14 - 3,14
Koramco | PO LEIT
Gener al Private
No . 38 4, 2 1¢ 24 22 - 22
Toget her Korea Pr
Trust No. 6 5, 2 1 22 21 - 21
Toget her Korea Pr
Trust No. 7 5, 2 1 22 21 - 21
Ki woom Core I ndu
I nvest ment Fund 12, 2 ¢ 59 51 - 51
Pent «Crommtkent | nve 25, 33 19 (1, - (1,
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16. Investments in associates (continued)

(c) The statement of financial information as of and for the years édeleember 31, 2024 and 202& adollows
(continued):

December 31, 2023

Ot het Tot al
compr-e compr -
Opera Net psive i sive i
Investees Asse Liahbi reven (1 os (1 os (1 os
2023 ShBnWaaris hi
Listed Compani e
Fund W 26, 12 78 43 - 43
Hana Alternative
PCBO General PE 13, 1! 1,¢C 99 - 99
Shi nthiamef ol i o Bi «
I nvest ment Fund 12, 17 2 (1¢ - (1¢
Shinha+#SM&Aund 18, 28 3 (7¢ - (7¢
Shinhan SM Ofific
Out source Manag
Il nvest ment Co. , 37, 4 3,7 3,5 - 3,8
KDBC meittaeer New T
investment fund 24, 2 - (21 - (21
Shinhan Ti me Sec
Technol ogy | nve: 10, - 5 9 - 9
Shi nhan DS nSreecsotnr
Fund 18, 1! 14, 14, - 14,
Shi nchpennwa-t BO pr
I nvest ment Trus 9, ¢ - 2 (5 - (5
Shi nkhcamm Venture 9, C 4 1 (1c¢ - (1¢
HeungSkhuiknhan the:
Technbhwvggt ment 7, 8 - 6! (11 - (11
Hant oo Shi-hbant
Technol ogy | nve: 43, - 1 (1: - (1:
Shinhan HB Wel |l n
Trust 10, - 1 (1 - (1
Korea real Asset 32, 2 ( 17 (1¢ - (1¢
l gis Yongsan Off
Estate Inv. Tru: 278, 205, 3,9 (6¢ - (6¢
Sams-dongamu I nnov
Technol ogy | nve: 20, 44 2,8 2,3 - 2,3
Ti Meobotics New T
I nvest ment Trus 13, - - (11 - (11
Ascaweli come Tehcn
I nvest ment Trus 31, - 2 (8: - (8:
Il gis General PE
I nvest meni Trus 54, 238 - (27 - (27
ConOsansegyo No. 16, - 2 2. - 2.
Mastern Gener al
I nvest ment Trus
Beneficiary Sec 123, 99, 1, 2 (2, - (2,
Shinhan AIM Priwv
B 96, 5: 9, ¢ 3,9 - 3,8
Shinhan General
I nvest ment Trus 38, 41 59 56 - 56
NH Absolute Proj
Private Investm 18, 6! 7 1,5 - 1,5
Paros Kosdag Ven
I nvest ment Trus 8, ¢ 3 5 (@ - (¢
Happy Pet Life C
I nvest ment Asso: 11, 34 1, 8 1,5 - 1, 5
Shi ndi,an Secondar’
Association 6, 7 - - (1 - (1

(*) Excluded the financial information @fssociates that are not subject to equity method due to disposal or of which
the financial information is not available as of end of the year.
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to the carrying antad its interests in the associates as of December
31, 2024 and 2023 are as follows:

Decemberd4 31, 202
Interests in the

Net g Owner net assets Intra -group Carrying
Investees (a) (%) (| (2)*(b) transactions Others amount
BNP Pe&Crairbdas Life | W 243, 14. 36, (¢t - 36,
Shi nhheaonpl ux Energy 46, 31. 14, - - 14,
Shi nAlatmat ross tech 17, 50. 8, 6 - - 8, €
VOGO Debt Strategyw 18, 20. 3,7 - - 3,7
Shi nMiadhas Donga Sec 6, 3 50. 3,1 - - 3,1
Shi niHaono Young Entr
Il nvest ment Fund Nc 14, 24, 3,3 - - 3,3
Shinhan-GRProavwt ihs GK ob
Equity Fund 26, 14. 3,6 - - 3, 6€
Ki woom Milestone P
Real Est dt*&@ )Trust (39, 50. (19, - 19, -
Shinhan Global (Heal (4, 3 (1¢ - 15 -
KB NA HickS&pgcpPal vi# 46, 37 17, - - 17,
Koramco Europe Cor
Real Est at2e Fund P 15, 44 6, 8 - - 6, 8
KDB®Ii das-AD@hg@bal c 11, 23 2,6 - - 2, €
Shi nMhvaenst or Liquidi 20, 24 5,1 - - 5,1
Shi nhafmoRAIINMA 1 39, 25 9, 8 - - 9, 8
I GI' S Gl obal -Credit 19 25 4,9 - - 4, ¢

Genesis North Ameri

No PEF 15, 4 3. 6, 8 - - 6
SH MAIN Professioni:
Private Mixed Asse

No. 3 4
KOREA FI NANCE SECUI 2
MI EL CO(*2YD. (1¢
Al P Transportation

Pl aced Fund Trust 1 164,
Ki wo®mi nhan I nnovat 15,
Samchully Midstreal
Spedisalkt -4Fund 5 94, 41 . 39, - - 39,
MK VenKuCleavis Grow

Venture Fund 1 1 26. 3 - - 3
Vestas Qualified It
Estate Fund I nvest
Mi l estone Private |
NomuRiaf a Private Re
Trust 31 20, 31. 6, 3 - - 6
SH Senior Loan Prof

Type Private Mixed

Trust No. 2 11, 21. 2,5 - - 2,

[e0]

©
oD
'
'
©
o N

58, - - 58,

(8]

o
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to the carrying amount dfitiésests in the associates as of December
31, 2024 and 2023 are as follows (continued):

Decemberd4 31, 202
Interests in the

Net e Owner net assets Intra -group Carrying
Investees (a) (%) (| (a)*(b) transactions _Others amount
Fut ur-2Hilmtyan Techl nw 11, 50 . 5,7 - - 5,7
Stonebridge Corpor; 9, C 44 . 3,9 - - 3, ¢
Vogo Realty Partner
Fund V 49, 21. 10, - - 10,
Korea Credit Bureal 8 4, 9. 7,5 - - 7,5
Goduck Gangill PFV 9, 2 1. 9 ¢ - - 9 |
SBC PFV (Cb®3) Ltd. 190, 25. 47, - 09,9 37,
NHamundi global inf 65, 50. 32, - - 32,
SH BNCT Profession:
Private Special As 311, 72. 225, - - 225,
Spar iSlhhamhan Opport 5,5 49, 2,7 - - 2,7
| GI S-eRBeaalt e Pri vatue
No. 33 38, 40 . 15, - - 15,
Goduck Gangill10 PF® 30, 19. 6, 1 - - 6,1
Fidelis Global Prin
No. 2 69 79. 55 - - 55
Al P EURO PRI VATE RE
TRUST No. 12 85, 28. 24, - - 24,
Shinhan HealltRgdare (1¢ 13. (2 - 2 -
Shinhan AI'M Real E: 5,1 30. .5 - R 5
Shinhan AIM Real E ¢ 13, 21 . ., 8 - - , 8

SH Daegu Green Pow:
System Professions
Private Special As 179, 22. 39, - - 39,
SH Sangju YC Expre:
Il nvest ment Type Pr

Il nvest ment Trust 75, 29. 21, - - 21,
SH Gl obal Infrastr.
Il nvest ment Type Pr
I nvest ment2 Trust N 227" 71. 157 ( - - 15,
Korea -®meghan Proj ¢ 38, 50. 19, - R 19,
Samsung SRA Real E¢
Private 45 121, 25. 30, - - 30,
| BK Gl obal New Ren:
Asset Professional 114, 28. 33, - - 33,
VS Cornerstone Funi 7, 8 41 . 3,2 - - 3, 2
NHAmundi US I nfrast
Fund?2 2,¢C 25. 54 - - 54
Kak-8bi nhan 1st TNY~ 48, 48. 23, - - 23,
Pacific Private Pl
No. 40 46, 24. 11, - - 11,
Ma s tPerrinvat e Real Es 3,8 33. 1, 3 - - 1, 3
LB Scotland Amazon
Fund 29 28, 65. 18, - - 18,
JR AMC Hungary Bud: 40, 32. 13, - - 13,
EDNCENTRAL, (L* A). (77, 13. (10, - 10, -
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to the carrying amount of its interests in the associates as of December
31, 2024 and 2023 are fmlows (continued):

Decemberd4 31, 202
Interests in the

Net g Owner net assets Intra -group Carrying
Investees (a) (%) (| (2)*(b) transactions Others amount
GyeoMe®ipl ux Super mW 19, 21. 4,1 - - 4,1
Ne wWabvteh Fund 35, 30. 10, - - 10,
Neoplux No. 3 Privat 121, 10. 12, - - 12,
PCC Amberstone Prin 67, 21 14, - - 14,
KI AMCO POWERLOAN TI 102, 47 48, - - 48,
Mastern Opportunit?
Fund I 1 23, 22 5,2 - - 5,2
Neopl ux-FMamkieeér Sec 41, 19 8,1 - - 8,1
Synergy Green New |
Technol ogy Bu sHunneds 38, 28. 10, - - 10,
KI AMCO Vietnam Sol ¢
Private I nvestment 14, 50. 7,1 - - 7,1
SHI NHMERO Core I ndusc
Technology Fund 16, 49 . 8,1 - - 8,1
SHBNPP GreeBnbdewyD¢
Professional Il nves
Speci al Asset Il nve 72, 30. 21, - - 21,
Eum Private Equity 4 3, 21. 9,1 - - 9,1
Ki woom Hero No. 4 P 19, 21. 4,1 - - 4,1
AJKOSNET Semicon On 14, 22. 3,2 - - 3, 2
Ti mef ol i o-VI hsee cMoemdt L 6, E 20. 1, 3 - - 1, 3
Shinhan Smilegate 27, 14. 3,8 - - 3,8
Genesis Eco No.1 PI 38, 29. 11, - - 11,
SHI NHMBERO MaFrkoentt i er 64, 4 2. 27, - - 27,
J& Moorim Jade | nvi 21, 24, 5, 3 - - 5,3
Ul mus SHC innovati: 17, 2 4. 4, 3 - - 4, 3
T Core Industrial -
PEF 9, t 31. 2,8 - - 2,69
TI First Property | 7,7 40. 3,1 - - 3,
Ki wo®mi nhan I nnovat 23, 42 . 10, - - 10,
ETRI HeShdiinnhgasn 1s't 9, 3 50. 4, € - - 4, €
SJ ESG Innovative | 10, 28. 3,1 - - 3,1
AVES 1st Corporate
Equity Fund 5, ¢ 76 4,5 - - 4, ¢
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16. Investments inassociates (continued)

(d) Reconciliation of the financial information to the carrying amount of its interests in the associates as of December
31, 2024 and 2023 are as follows (continued):

Decemberd4 31, 202
Interests in the

Net g Owner net assets Intra -group Carrying
Investees (a) (%) (| (2)*(b) transactions Others amount
ReveBbBnhhan Vista W 25, 13. 3,14 - - 3,14
JS Shinhan Private 165, 3. 6, 3 - - 6, 3
META ESG Pr iFuatde | Ec 20, 27. 5, 6 - - 5, €
Shinhan VC tomorr o\ 178, 39. 70, - - 70,
H-l OTA Fund 37, 24, 9,3 - - 9, 3
Stonedshi snp@an Uni co
Fund 52, 26 13, - - 13,
Tr&ajin Trust 26, 50 13, - - 13,
Shi nThiafmme mezzanine 32, 50 16, - - 16,
Capstone REI Ts No. : 10, 50 5,3 - - 5,28
JB I nBheloeon REI TS 12, 39 4,9 - - 4, 9
Hankook Smart Real
No. 3 18, 33. 6, 0 - - 6, C
JB HwaKadomg REI Ts 16, 31. 4,9 - - 4, ¢
KB Oaktree Trust N « 29, 33. 9, 8 - - 9, 8
SH RealLoBynt dthevestm
Private Real Est at 1759 29 57,9 - - 57,9
Shinhan JigaeNamsal
Asset I nvest ment T 159, 24 39, - - 39,
KB Distribution-1Pr i 64, 37 24, - - 24,
Pacific Private -1n» 357 79 28, - - 28,
Kl WOOM Real estate
fund for nor mal ir 13, 60 8,0 - - 8, C
RI FA Real estate pr
nor mal investoes N 13, 40 . 5,3 - - 5,3
Shi nkumi corn first 24, 38. 9,1 - - 9,14
Shi nQuaannt um Startup 11, 49 . 5, 6 - - 5, €
Shinhan Si mone Funi 8, 8 38. 3,14 - - 3,14
Korea I nvestment d 25, 40. 10, - - 10,
Tiger Green alpha - 31, 95. 29, - - 29,
STIC ALT Gl obal 11 45, 21. 9, 8 - - 9, 8
DDI LVC Master Real
Trust €61) Ltd. 38, 15. 5,7 - 1. 5, 8
LeveFreaoantier 4th Ve 8, € 23. 2,0 - - 2,C
Fii&deen New Deal 2 19, 2 2. 4, 3 - - 4, 3
ShinhanFitrin 1st -
Il nvest ment Associ a 26, 16. 4, 2 - - 4, 2
Koramco Private Re: 22, 30. 6, 6 - - 6,
Korea I nvestment T«
Real Esate Trust N 4 4, 22 9, 8 - - 9, 8
LB YoungNam Logi sti
No. 40 38, 25 9,6 - - 9, €
Shi nGogmni t ruwe Flutnadr tl 12, 32 4, 2 - - 4, 2
Cornerstone J&M Ful 12, 26 3,14 - - 3,1
Logisvall ey Shi(n*hla) 23, 20 47 2 - @, 3 3,28
Shi nrnhianand Tec Smar 26 50 13, - - 13,
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to the carrying amounts of its interests in the associates as of December
31, 2024 and 2023 are as follows (continued):

Decemberd4d 31, 202
Interests in the

Net a Owner ¢ net assets Intra -group Carrying
Investees (a) (%) (¢t ()*(b) transactions Others  amount
Shi nteame and New N¢
Mover Venture I nve
1st W 13, 50 6,7 - - 6, 7
Kor eat newnte sGreen N
Trust No. 1 57, 27. 16, - - 16,
BTS 2wndt erEquity F 39, 2 6. 10, - - 10,
NHJ & BKIlCabel Technol 34, 27. 9, € - - 9, €
Hanyang Ti me Mezza 8, 7 2 8. 2, E - - 2, ¢t
Shi nSmaesk Peek Bi o&H
Bounce Back Fund 7, 8 50. 3,8 - - 3, ¢
Shi nihsagnr € Ventur e | 10, 40. 4, 2 - - 4, 2
Aurum Gol drush ESG 10, 28. 3,C - - 3,C
CapstoeéobPeFrontie 37, 21. 8, ¢C - - 8, C
NextradelL€d. 121, 8. 9,7 - - 9,7
| BKEEe hiFgimd 1st 10, 29. 3,1 - - 3,1
ON No.1 Private Eq 19, 28. 5,7 - - 5,7
Digit deaNeWappa Pr
Fund 19, 2 4. 4,7 - - 4,7
| BKCJ STeNecehm ol ogy Fu 8, ¢ 29. 2, € - - 2, €
DSShi nlhBaWo o r i New M
Technology I nvestr 46, 20 9, € - - 9, €
VOGO Debat &gy Gene
Estate I nvestment 39, 2 8. 11, - - 11,
Kor amclbEI P® Mezzan
Private I nvest menli 4, 2 75. 3,2 - - 3, 2
Toget ear Roi vate I n
No. 6 5,1 99. 5,14 - - 5,1
Toget her Korea Priv
No . 7 5,1 99. 5,14 - - 5,1
Ki wooml €dustri al T
Il nvest ment Fund N« 12, 34. 4, 2 - - 4., 2
Pent «LCoat Ent Il nvest 57, 19. 11, - - 11,
2023 ShBnWaarishi n
Companies New Tect 44, 30. 13, - - 13,
Hamd ternative I nve
PCBO General PEF | 13, 37. 5,1 - - 5,1
Shi nthiathol i o Bi o De
Il nvest ment Fund 24, 4 8. 11, - - 11,
Shinha+# S&Aund 27, 2 3. 6, 4 - - 6, 4
Shinhan SM OfifOiut s o
Management Real E ¢
Lt d. 66, 28. 18, - - 18,
KDBC wmettear New Teclt
invest ment fund 24, 27 6, 7 - - 6, 7
ShinhanS®icmndary B
Technology I nvestr 9,7 4 4, € - - 4, €
Shinh&ecbB8dary 1| nv 4, ¢ 49 2, - - 2,4
Shi nchppewat elrP@ rlenv e s
Trust 1 11, 50. 5, € - - 5, €
Shi nhlanTechlnnovati 11, 4 0. 4, 5 - - 4, E
Shi nbhcasn Venture Fun 9, 8 40. 3,6 - - 3, ¢
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16. Investments in associategcontinued)

(d) Reconciliation of the financial information to the carrying amounts of its interests in the associates as of December
31, 2024 and 2023 are as follows (continued):

Decemberd4d 31, 202
Interestsin the

Net a Owner ¢ net assets Intra -group Carrying

Investees (a) (%) (¢t ()*(b) transactions Others  amount
HeungSkhuknhan thelst

Technology I nvestrW 16, 40 . 6, 4 - - 6, 14

HantobaBhLbkauKy T

I nvest ment Trust 4 4, 22. 10, - - 10,
Shinhdael HBess 1st 10, 4 8. 5, 3 - - 5, &
Kor easrseeadal Fund No. 57, 28. 16, - - 16,
PineStreet GI oba2

(NC XI) 3,7 100 3,7 - - 3,7
Il gis Yongsan Offic

I nv. Trust No. 51¢ 65, 26. 17, - - 17,
Sams-dongamu | nnovat

Technol ogy I nvestr 16, 22. 3,7 - - 3,7
Ti me Robotics New

Trust 12, 29. 3,7 - - 3,7
Ascawebme Tehcnol og

Trust No. 2 30, 27. 8,1 - - 8,4
Newmaundb f 25, 36 9,4 - - 9, &
Il gis General PE Re

Trustl 517 56, 96 . 54, - - 54,
SH Ul muse. M.l nnovat.i

7 10, 28 3,C - - 3,¢C
Consuse@Qyan No. 2 16, 50 8, C - - 8, C
Shinhan AIM Pri sBat 146, 25 36, - - 36,
Shinhan General Pr

I nvest ment Trust I 128, 20. 2,0 - - 2,0
ParosgK¥edthure Gen

I nvest ment Trust I 23, 28. 6, 5 - - 6, ¢
Happyi Pet Cere New

I nvest ment Associ ¢ 9, ¢ 30 2,8 - - 2, ¢
Shinfieeecondary | nv

Associati on 21, 77. 16, - - 16,
TECHFI N NBGST Cq.*,4 )Lt 28,3 45 . 12, - 12, 25,
SONGPACBUBTER PFV 48, 27. 13, - - 13,
Pl anettd DPTE 34, 33. 11, - - 11,
The E&Shinhan New 7,C 50. 3,5 - - 3, ¢
Shi n®GBFrutureFl ow Fu 8, & 58. 5,1 - - 5,1
CredianaciFaln(Senvice 1, 23! 10. 135, - 128, 263,
Shinh&eRMant i 2Z2r Ful 29, 44 . 12, - - 12,
DB | PO HighYield F 14, 28. 4, 2 - - 4., 2
Expon&QUARE Privat

Trust No. 1 10, 50 5,2 - - 5, 2
Fi ne Ahoerrtihca Credi't

Asset Invest ment ~ 7, 8 58. 4, € - - 4, €
I GI' S Private Real 14, 24. 3,3 - - 3,3
| GI' S eéPrRevaalt Est at e 6, 4 69. 4, 1 - - 4,14
BNW ReehBrigvate Egq 33, 21. 7,1 - - 7,1
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to the carrying amounts of its interests in the associates as of December
31, 2024 and 2023 are as follows (continued):

Decemberd4d 31, 202
Interests in the

Net a Owner ¢ net assets Intra -group Carrying
Investees (a) (%) (¢t ()*(b) transactions Others  amount
United Partners Re W 29, 33. 9, ¢ - - 9, ¢

Shinhani Sees HI FI
Private Fund No. 1: 359, 5. 17, - - 17,
Shinhan Securities

Private Fund No. 1: 240, 5. 12, - - 12,
Shinhan Securities
Private Fund No. 1: 274, 5. 13, - - 13,
Shinhan Securities
Private Fund No. 1! 274, 5. 13, - - 13,
Shinhan Securities
Private Fund No. 1¢ 265, 5. 13, - - 13,
Shinhan SeBondtS&at
Private Fund No. 1° 107, 5. 5,3 - 5, &
Shinhan Securities
Private Fund No. 1¢ 218, 5. 10, - - 10,
Shinhan Securities
Private Fund No. 1! 101, 5. 5, C - - 5, C
SH US Buyback&Hi gh
Feeder I nvestment 18, 22. 4,1 - - 4,1

Ot hers represents the adjustments of fair value
Ot hers are the amowrtcuof edaiat Vvéaluei amed] wst memus
were not recognized due to the suspension of equ
to the accumul ation of |l osses for the current p
Ot eeusnracegnhzed equity method for preferred sto
Ot hers goondwspbndetoghheed at the time of acqui s

* *F O T * %

rwB o R

vvcﬁvv
o
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to tbarying amounof its interests in the associates aBetember
31, 2024 and 2028re as followgcontinued):

December3 31, 202
Interests in the

Net g Owner net assets Intra -group Carrying
Investees (a) (%) (| (2)*(b) transactions Others  amount
BNP Paribas Cardif W 262, 14. 39, (¢t - 39,
Shi nhheaonpl ux Energy 70, 31. 22, - - 22,
Shi nAlatmat ross tech 31, 50. 15, - - 15,
KCG$i ngM3PFC i vate S
I nvest ment Trust 19, 23. 4, € - - 4, €
VOGO Debt Strategy 32, 20. 6, 5 - - 6, &
Shi nMiadhas-ADGregonda 8, € 50. 4, 3 - - 4, 3
Shi niHsaono Young Entr
Il nvest ment Fund Nc 20, 2 4. 4, 8 - - 4, 8
Shinhan-GRProavwt ihs GK ob
Equity Fund 26, 14. 3,6 - - 3, 6€
Ki woom Milestone P
Real Estate Trust (38, 50. (19, - 19, -
Shinhan Gl obal He al (3, . 4 . (1¢ - 15 -
KB NA Hickory Prive 64, 37 24, - - 24,
Koramco Europe Cor
Real Estat2e Fund D 42, 4 4 18, - - 18,
KDB®Ii das-AD&Gh @ bal c 18, 23 4, 2 - - 4, 2
Shi nhvaenst or Li qui di 24, 24 6, C - - 6, C
Shinhan Al MAFoOF Fu1 38, 25 9, € - - 9, €
I GI'S Global -Credit 17, 25 4, 2 - - 4, 2
Korea Omega Projecit 15, 23 3, € - - 3, €
Genesi s NoRdve rAm&arn
No. 1 PEF 14, 4 3. 6, 3 - - 6, 3
SH MAIN Professioni:
Private Mixed Asse
No. 3 174, 2 3. 40, - - 40,
KOREA FI NANCE SECUI 21, 14. 3,2 - - 3,2
MIEL CO.,LTD. (*2) (1¢ 28 (4 - 4 -
Al P Transportation
Pl aced Fund Trust 129, 35 46, - - 46,
Ki wo®mi nhan I nnovat 15, 50 7, 8 - - 7,8
Mi das AssetDe®Ito Pali
No. 6 136, 4 0. 54, - - 54,
Samchully Midstreal
Special A&set Fund 77, 4 2. 33, - - 33,
SH Senior Loan Prof
Type Private Mixed
Trust No. 3 36, 20. 7, 2 - - 7, 2
NHAmMmundi Gl obal I nf 62, 30. 18, - - 18,
Vestas Qualified It
Estate Fund I nvest 58, 60. 35, - - 35,
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to tbarying amounof its interests in the associates aBetember
31, 2024 and 2028re as follows (continued):

December3 31, 202
Interests in the

Net & Owner net assets Intra-group Carrying
Investees (a) (%] b) (2)*(b) transactions Others  amount
Mil estone Private Iw 54, 32. 17, - - 17,
NomuRiaf a Private Re
Trust 31 22, 31. 6, 8 - - 6, 8
SH Senior Loan Prof
Type Private Mixed
Trust No. 2 14, 21. 3,1 - - 3,1
Fut ur-&HHilmtyan Techln 15, 50 . 7,8 - - 7, 8
StonebridgeFCrod por 9, 3 44 . 4,1 - - o1
Vogo Realty Partner
Fund V 49, 21. 10, - - 10,
Korea Credit Bureail 74, 9. 6,7 - - 6, 7
Goduck Gangill PFV 17, 1. 18 - - 18
SBC PFV Co., Ltd. | 163, 25. 40, - (9, 30,
NHamundi gl obal i nf 101, 50. 50, - - 50,
SH BNCT Professioni
Private Special As 337, 72. 244, - - 244,
Deutsche Global Pr
Type Private Real
No . 24 34, 52. 18, - - 18,
Spar iSlhatmdhhan Opport 7,9 49 . 3,9 - - 3, ¢
| GI S-eRdBaftievat e | nve
No. 33 37, 40. 15, - - 15,
Goduck Gangil 10 PF' 25, 19. 5, C - - 5, C
Fidelis Global Prin»
No. 2 69 79. 55 - - 55
Al P EURO PRI VATE RE
TRUST No. 12 169, 28. 48, - - 48,
Shinhan HealltRgyare (1°¢ 13. (2 - 2 -
Shinhan AI'M Real E:¢ 88, 30. 26, - - 26,
Shinhan Al M Real E ¢ 246, 21 . 51, - - 51,

SH Daegu Green Pow:
System Professione
Private Special As 157, 22. 34, - - 34,
SH Sangju YC Expre:
I nvest ment Type Pri

I nvesTrmesntt 68, 29. 20, - - 20,
SH Gl obal Infrastr.
I nvest ment Type Pr
I nvest ment2 Trust N 24, 71. 17, - - 17,
Korea -®meghan Proj ¢ 23, 50 11, - - 11,
Samsung SRA Real E ¢
Private 45 125, 25. 31, - - 31,
| BK Gl obal New Reni
Asset Professional 111, 28. 32, - - 32,
VS Cornerstone Funi 7,89 41 . 3,2 - - 3, 2
NHAmMundi US Infrast
Fund?2 114, 25. 29, - - 29,
SH Japan Photovolt:
I nvest ment Trust N 7,7 30. 2, 3 - - 2,3
Kak-8bi nhan 1st TNY~ 40, 48. 19, - - 19,
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to tbarying amounof its interests in the associates aBetember
31, 2024 and 2028re as follows (continued):

Decemben3231,
Interests in the

Net g Owner net assets Intra -group Carrying
Investees (a) (%) (| (2)*(b) transactions Others  amount
Pacific Private Pl
No. 40 W 47, 2 4. 11, - - 11,
Mast ern PEStvatte [Rea 9, C 33. 3,C - - 3,C
LB Scotland Amazon
Fund 29 44, 70. 30, - - 30,
JR AMC Hungary Bud: 38, 32. 12, ¢ - - 12,
EDNCENTRAL Co., Ltd. (42, 13. G, 6 - 5,6 -
Fut-Greati on Neopl u:
Fund 16, 16. 2,6 - - 2, €
Gy eoM@ewipl ux Superm 23, 21. 5,0 - - 5, ¢C
NewWave 6th Fund 45, 30. 13, ° - - 13,
Neoplux No. 3 Privat 189, 10. 18, ! - - 18,
PCC Amberstone Prin 79, 21. 17, - - 17,
KI AMCO POWERLOAN TI 95, 47 . 45, ( - - 45,
Mastern OegeokitrugmiRe
Fund I 1 59, 22. 13, - - 13,
Neopl ux-FMamkieeér Sec 52, 19. 10, - - - 10,
Har vest Private Eq! 13, 22. 2,9 - - 2,9
Synergy Green New |
Technol ogy Busines 36, 28. 10, . - - 10,
KI AMCO Vietnam Sol ¢
Private Investment 13, 50. 6, 8 - - 6, 8
SHI NHMAERO Core I nduc
Technology Fund 27, 49 . 13, - - 13,
SHBNPP Green New D¢
Professional Il nves
Speci al Asset Il nve 77, 30. 23, - - 23,
S| MONE Mezzanine Fi 4,1 28. 1,2 - - 1,2
Eum Private Equity 4 3, 21. 9,1 - - 9,1
Ki woom Hero No. 4 P 16, 21. 3,14 - - 3,14

Vogo Canister Profe

Fund | 124, 36. 45, - - 45,
Ti mef ol i o -VT hsee cMoemd 27, 20. 5, 8 - - 5, 8
Shinhan Smilegate 26, 14. 3,8 - - 3, 8
Genesis Eco No.1 PI 38, 29. 11, - - 11,
SHI NHMEO MaFrkoentt i er 76, 42 . 32, - - 32,
NHSyner glyn Cws teri al

Technology Fund 17, 36. 6, 4 - - 6, 4
J& Moorim Jade | nvi 19, 2 4. 4, 9 - - 4,9
Hel-KDBC Digital Co1 9, € 23. 2,2 - - 2,2
Ul mus SHC innovati 23, 24, 5, & - - 5, &
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to tbarying amounof its interests in the associates aBetember
31, 2024 and 2028re as follows (continued):

December3 31, 202
Interests in the

Net g Owner net assets Intra -group Carrying
Investees (a) (%) (| (2)*(b) transactions Others  amount
T Core Industrial :
PEF W 13, 31. 4, 2 - - 4, 2
Fine ValllP®OD MOSTB Pr
Fund 9,14 40 3,7 - - 3,7
TI First Property | 7,7 40 3,1 - - 3,1
MPLUS Professional
Fund 25 5, 6 41. 2,3 - - 2, 3
| BKC Glorbtadnts | nve 19, 24. 4,7 - - 4,7
Hany-Megi tz 1 Fund 13, 22. 2, 9 - - 2,9
Ki wo®mi nhan I nnovat 21, 4 2. 9,1 - - 9,1
ETRI HeShdiinnhgasn 1 st 6, 5 50. 3,2 - - 3, 2
SJ ESG I nnovative | 14, 28. 4,1 - - 4,1
AVES 1st Corporate
Equity Fund 6, 2 76 4,7 - - 4,7
JS Shinhan Private 123, 3 4., 7 - - 4., 7
Dai shin Newgen New
Il nvest ment Fund 1s 12, 50. 6, C - - 6, C
META ESG Private Ec¢c 21, 27 . 5,7 - - 5,7
PHAROS DK FUND 10, 24. 2,1 - - 2,14
Shinhan VC tomorr o) 114, 39. 45, - - 45,
H-l OTA Fund 38, 24, 9, & - - 9, E
Stonedshi dpan Uni co
Fund 28, 26 7,4 - - 7,4
Tr&ajin Trust 20, 50 10, - - 10,
Shi nThia€tme mezzani ne 28, 50 14, - - 14,
Capstone REI Ts No. : 11, 50 5,7 - - 5,7
JB I nBhelomon REI TS 12, 39 4, 9 - - 4, 9
Hankook Smart Real
No. 3 23, 33. 7, € - - 7, €
JB HwaKadomgg REI Ts 16, 31. 4, ¢ - - 4, ¢
KB Oaktree Trust N « 26, 33. 8, € - - 8, €
Daehan No. 36 Officu
Company 46, 48 22, - - 22,
Rhinos Premier Mez:
Il nvest ment Fund Nc 10, 27 3,C - - 3,C
SH Real Estate Loal
Private Real Estat 211, 29 62, - - 62,
Shinhan Ji g aPerNavnastael
Asset I nvest ment 1 166, 2 4. 41, - - 41,
SK&ozma Fund No. 1 11, 29. 3,14 - - 3,14
KB Distribution-1Pr i 69, 37. 25, - - 25,
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16. Investments in associategcontinued)

(d) Reconciliation of the financial information to tterrying amours of its interests in the associates a3efember
31, 2024 and 2028re as follows (continued):

December3 31, 202
Interests in the

Net a Owner ¢ net assets Intra -group Carrying
Investees (a) (%) (¢t ()*(b) transactions Others  amount
Pacific Private -1n W 34, 79. 27 - - 27,
KI WOOM Real estate
fund for nor mal il 14, 60 8, & - - 8, ¢t
Rl FA Real estate p
nor mal investoes | 14, 40. 5,7 - - 5,7
Fivetree general p 25, 49 . 12, - - 12,
Shi nkkami corn first 25, 38. 9, € - - 9, €
Shi nQuaannt um St arturg 8,1 49 . 3,9 - - 3, ¢
Shinhan Simone Fun 12, 38. 4, 8 - - 4, €
Korea I nvestment d 23, 40 . 9, & - - 9, E
Tiger Green alpha 30, 95. 28, - - 28,
STI C ALT Global 11 43, 21. 9, & - - 9, E
NHBrain EV Fund 4 4, 25. 11, - - 11,
DDI LVC Master Rea
Tr WCsot. , Lt d. (*1) 43, 15 6, & - 1. 6, E
LeveFreontier 4th Vi 13, 23 3,2 - - 3,2
Fii#deen New Deal 2 19, 22 4, 1 - - 4 4
ShinhanFitrin 1st
Il nvest ment Associ ¢ 27, 16. 4, & - - 4, E
Koramco Private Re 22, 30. 6, - - 6,
Korea I nvestment T
Real Esate Trust | 45, 22 10, - - 10,
LB YoungNam Logi st
No. 40 39, 25. 9,7 - - 9,7
Shi nGaagni t uwe FSutnar t 16, 32. 5, 3 - - 5, 32
Cornerstone J&M Fu 13, 26. 3,1 - - 3,14
Logisvalley Shinha 22, 20. 4, 8 - (9¢ 3, E
DA VaHowmeest New Tec
Il nvest ment Fund 1 17, 2 3. 4, C - - 4, C
Shi nhianand Tec Smar 19, 50. 9, ¢ - - 9, ¢
Shi nteame and New N¢
Mover Venture I nve
1st 13, 50. 6, ¢ - - 6, ¢
Korea | nvest ment G
Trust No. 1 36, 27. 10, - - 10,
BTS 2nd Private Egqg 24, 26. 6, 3 - - 6, &
Shinhan Gl obal Act 93, 20. 18, - - 18,
NHIJ & BKC Label Tech 35, 27 . 9,7 - - 9,7
Hanyang Ti me Mezza 10, 28. 3,C - - 3,¢C
Shi nihsamWaneure PEF 10, 40. 4,2 - - 4., 2
Capstone Develop F 35, 21. 7,5 - - 7, E
Nextrade Co. , Lt d. 121, 8. 9,7 - - 9,7
SH 1.5years Maturi
Security Invest mel 16, 29. 4, 8 - - 4, €
EvenltBuksC LI B Fund 30, 21. 6, € - - 6, €
| BKECe hi gh Fund 1st 10, 29. 3,2 - - 3,2
ON No. 1 Private Eqg 18, 2 8. 5, 3 - - 5, 3
Digital Newrbeal eK
Fund 19, 2 4. 4, 8 - - 4, &
| BKCJS New Technol 20, 29. 6,1 - - 6,1
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to tterrying amours of its interests in the associates a3efember
31, 2024 and 2028re as follows (continued):

December3 31, 202
Interests in the

Net a Owner ¢ net assets Intra -group Carrying
Investees (a) (%) (¢t ()*(b) transactions Others  amount
DSShi nlbhBaWo o r i New M
Technology I nvestrW 47, 20. 9, 8 - - 9, &
VOGO Debt Strategy
Estate I nvestment 42, 28. 12, - - 12,
Koramco | PO LEITS
Private Invest menl 4, 2 75. 3,1 - - 3,1
Toget her Korea Priv
No. 6 5, 2 99 5,2 - - 5, 2
Toget her Korea Priv
No . 7 5, 2 99 5,2 - - 5, 2
Ki wooml €dustrial T
Il nvest ment Fund N 12, 34. 4,1 - - 4,1
Pent tCrommtk nt I nvest 25, 21. 5, € - - 5, €
2023 ShBnWRarishi n
Companies New Tect 26, 30. 7, 9 - - 7, ¢
Hana Alternative |
PCBO Gener al PEF | 13, 37. 5,1 - - 5,1
Shi nthiamef ol i o Bi o I
Il nvest ment Fund 12, 48 . 5,8 - - 5, ¢
Shinha+#SM&Aund 17, 23. 4,1 - - 4,1
Shinhan SM OfifOiut s o
Management Real E:
Lt d. 37, 28. 10, - - 10,
KDBC meitteer New Tec
invest ment fund 24, 27. 6, ¢ - - 6, ¢
Shinhan Time Secon
Technology I nvestr 10, 47 4,7 - - 4 7
Shinhan DS Seconda 18 40 7,4 - - 7,4

Shi nchppennwa-t PO pnees

Trust 1 9, ¢ 50. 4, ¢ - - 4, ¢
Shi nkhcaon Vent2unrde Fun 9, C 40 . 3,6 - - 3, €
Heungkhuikn han thelst

Technology I nvestr 7, 8 40. 3,1 - - 3,1
Hant oo Shi-hbanotak

Il nvest ment Trust 43, 22 9, ¢ - - 9, ¢
Shi nthBanWel | ness 1st 10, 48 4, ¢ - - 4, ¢
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16. Investments in associates (continued)

(d) Reconciliation of the financial information to tterrying amours of its interests in the associates a3efember
31, 2024 an@023are as follows (continued):

December 31, 2023
Interests in the

Net a Owner ¢ net assets Intra -group Carrying
Investees (a) (%) (¢t ()*(b) transactions Others  amount
Korea real Asset F W 32, 28. 9, 3 - - 9, &
lgis Yongsan Offic
I nv. Trust No. 51¢ 73, 31. 23, - - 23,
Sams-dongamu I nnovat
Technology I nvestr 19, 22. 4,5 - - 4, E
Ti me Robotics New
Trust 13, 29. 3,9 - - 3, ¢
Ascewel come Tehcnol
Trust No. 2 31, 27 . 8, 7 - - 8, 7
Il gis General PE Re
Trusf#l 517 53, 96 . 51, - - 51,
Consus Osansegyo N 16, 50. 8,1 - - 8,1
Mastern General Pr
Il nvest ment Trust I
Beneficiary Securi 23, 32. 7, 8 - - 7, ¢
Shinhan AI'M Pri sBat 96, 25. 24, - - 24,
ShinhanPGewnatal Rea
Il nvest ment Trust I 37, 20. 7, 8 - - 7, ¢
NH Absolute Projec
Il nvest ment Trust 18, 2 6. 4, 8 - - 4, &
Paros Kosdaqg Ventu
I nvest ment Trust I 8, ¢ 66 . 5, ¢ - - 5, ¢
Happy Pet Life Car
I nvest ment Associ ¢ 11, 30. 3,14 - - 3,1
Shi nhhaaon Secondary |
Association 6, 7 77. 5,2 - - 5, 2

) sOémmeesents the adjustments of fair value when ac
) Others are the amount of fair value adjustments
t were not recognized due t thavessmensi ancotuuneéqb
u to the accumul ation of | ses for the current p
]

(*
(*
t h
i 0 e S
(* hare the unrecognized equity method for paeferred

0
0
t
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16. Investments in associates (continued)

(e) The wunr ecogni zasdanéfqgrthe years end®dcambeat 31| 20Xl aned 802 e as f ol |l o

December4 31, 202
Unrecognize Cumul ative u

Il nvestees met hod | o equity metlt
MI EL CO., LTD. W - (4
Shinhan Gl obal Heal t - (1c¢
Shinhan Gl obal Heal t - (2
EDNCENTRAL Co., Ltd. (4, (10,
Ki woom Milestone Pr
Estate Trust 19 (7 (19,
W (4, :

December3 31, 202
Unrecogni ze Cumul ative u

l nvestees met hod | o equity mett
MI EL CO., LTD. W - (4
Shinhan Gl obal Heal t 6 ! (1¢
Shinhan Gl obal Heal t 7! (2
EDNCENTRAL Co., Ltd. (4, (5,
Ki woom MiPlreodtesrsd ona
Estate Trust 19 (19, (19,
W (23, (25,
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17. Investment properties

(a) I nvest mene cpernobpeerr t3ile sa 2a@s2 46 bal nldo w2s0:2 3

Decembeni23 Dece mbe 3

Acquisition cost W 495, 410,
Accumul ated depreciation (168, (152,
Carrying amount W 327, 257,

(b)Changiesve sant mentopr psekedpéddl@ees mber 31, aRa@s2 4f ocalnldo w2s0:2 3

Decemb@pid23 Decembe3
Beginning balance W 257, 363,
Acquisition 3,5 5, 4
Disposal (1, ¢ (106,
Depreciation (15, (15,
Amounts transferred fronid) property and equipment 77, 16,
Amounts transferred frortd) assets held for sa(&) 5,5 (6, C
Effects of foreign currency adjustments (7 -
Ending balance W 327, 257,

(*) Comprisebuildings andand, etc.
( dncome and expenses on investment propertynfyears endedecember 31, 2024 and 20aRas follows:

Decemb@0423 Dece mbef3

Rent al i ncome W 28, - 24,
Direct operating expenses for
i ncome 11, . 12, ¢

(' dThe fair value of investment property asbé c e mb 20 2 8 1 a n as falldvg: 3

Decembend23 Dece mbe3

Land and building¢*) W 1,121 1,041
(*Bair val ue of i nvest ment properties is estimated ©b
independent third party and Acerotradiim gdiyg niffaiiada nwtal wreo bos
is classified as | evel 3.
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18. Other assets

Other assets as Blecember 31, 2024 and 202& as follows:

Decemb@pf42: Decembef3
Accounts receivabl e W 1511, 17,04
Domestic exchange settl ement ¢ 4, 90¢ 5, 02¢
Guarantee deposits 982, 1,00:
Di scounted present value (57, (52,
Accrued i ncome 3,81¢C 3,90¢
Prepaid expense 381, 304,
Provisional payment s 411, 405,
Sundry assets 136, 98,
Advance payments 484, 408,
Leased assets 2,12¢ 2,07¢€
Ot her s 1805 165,
Al l owances for credit | oss of (B4, )R (465,
W 26,01, 29,92

19. Leases

(a) Gross investment and present value of minimum lease payment of finance ledBe@srdfer 31, 2024 and
2023are as follows:

December4 31, 202

Unr eal i ze Presentvalue of minimum
Gross investment i ncome lease payment

Not laterthanl year W 655, 116, 538,
1 ~ 2years 580, 75, 505,
2 ~ 3years 520, 36, 484,
3 ~ 4years 305, 13, 292,
4 ~ 5years 217, 10, 206,
Later than 5 years 3, 8 1: 3, 8
W 2,28 251, 2, 03:

(*) Interest income on finance lease receivables recogriaette yearendedDecember 31, 20Ris W 119,049
million.

December3 31, 202

Unr eal i ze Presentvalue ofminimum
Gross investment i hcome lease payment

Not laterthanl year W 898, 95, 802,
1 ~ 2years 458, 28, 430,
2 ~ 3years 359, 19, 340,
3 ~ 4years 324, 6, 1 318,
4 ~ 5years 155, 6, 2 149,
Laterthan 5 years 1, 4 3 1, 4
W 2, 19 155, 2, 04.

(*) Interest income on finance lease receivables recognized for the year ended December 31\42008,54 4
million.
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19. Leasesf cont i nued)

(b) Minimum lease payment receivable schedaleoperatingease contractsf the Group as lessor asDécember
31, 2024 and 2028reas follows

Minimum lease payment

Decemb@P4231, Decemb@3231,

Not laterthanl year W 585, 576,
1~2years 455, 460,
2 ~ 3years 313, 320,
3 ~ 4years 169, 177,
4 ~ Syears 52, 55,
Later than 5 years 32 45
W 1,571 1,591

(c) Changes in operating lease assets for the years Bedethber 312024 and 202are as follows:

Decemb@042: Decemb@032:
Beginning balance W 2,07 1, 931
Acquisition 740, 762,
Disposal (228 (171
Depreciation (465 (445
Amounts transferred from (t@roperty and equipment (8 ( 2z
Ending balance W 2, 12. 2, 07"
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19. Leasesf cont i nued)

(d) The details of the rightf-use asseisy t he | esseeds u Daetembdr$li 2020 arml 0Bkt t y p €
as follows:

December4 31, 202
Accumul ai

Acqui sitic depreci a Carrying amount
Real estate W 1,62: (784 836,
Vehicle 57, (31, 25,
Others 38, (26, 12,
W 1, 71" (842 875,

December3 31, 202
Accumul af

Acqui sitic depreci a Carrying amount
Real estate W 1,28 (715 566,
Vehicle 57, (29, 28,
Others 38, (26, 11,
W 1, 37! (771 606,

(e) The details ofhe changes ithe rightof-use assetor the years endddecember 31, 2024 and 202& as follows:

December4 31, 202

Real estate Vehicle Others Total
Beginning balance W 566, 28, 11, 606,
Acquisition 601, 15, 6, ¢ 624,
Disposal (40, (4, (71 (45,
Depreciation (*) (311 (13, (5, (329
Effects of impairment loss 5 - - 5
Effects of foreign currency
adjustments 19, 18 (1 20,
Ending balance W 836, 25, 12, 875,

Decemb@03231,

Real estate Vehicle Others Total
Beginning balance W 586, 22, 10, 619,
Acquisition 340, 23, 6, ¢ 370,
Disposal (66, (3, (1, (71,
Depreciation (*) (294 (13, (5, (313
Effects of foreign currency
adjustments 1, ¢ 4 - 1, ¢
Ending balance W 566, 28, 11, 606,

(*I)ncl uded in gener adt raadmi op esrt a tait nagn @i ré ongsreien (Raenxgpeenfrsseer )v i ¢
the consolidated statements of comprehensive i ncome.
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19. Leasesf cont i nued)

LTD.

Cl AL GROUP CO. ,
aadedi al Statement s
won)

AND SUBSI

( fThe details of the maturity of the ledsbility as ofDecember 31, 2024 and 202& as follows:

December4 31, 202
1 month~ 3 months~ 6 months~ 1year~
1 month 3 months 6 months 1 year 5years More than
or less or less or less or less or less 5 years Total
Real estate W 31, 45, 6 3, 128, 479, 95, 844,
Vehicle 6, ¢ 1, ¢ 2, 5, ¢ 15, 22 32,
Others 72 71 1, 2, ¢ 8, ! - 13,
W 39, 47, 67, 136, 503, 96, 890,
December3 31, 202
1 month~ 3 months~ 6 months~  1year~
1 month 3 months 6 months 1 year 5years  More than
or less or less or less or less or less 5 years Total
Real estate W 35, 36, 51, 83, 305, 54, 567,
Vehicle 6, ¢ 1,7 2, ¢ 5,¢ 18, 43 35,
Others 6 3 65 1, 2, ¢ 6, : - 11,
W 42, 38, 55, 91, 330, 55, 613,
(*Th)he @aabnmowent s are based on untieenouo httdedei i utfdsdtys
the Group has the obligation to pay

( dThelease payments for lowalueasset and shorterm lease$or the years endedecember 31, 2024 and 2023

are as follows:

Low-value assets
Shoetretr m |
Total

ease

W
( *
W

Decembe@p423 1,

Decembeg3 31,

6,82 7,0
97 1,8
726 8,8

(*) The payments for leases with terms less than 1 month are included.
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Decemb20o4add 3202
(I'n millions of won)

20. Pledged assets
(a) Assets pledged as collateralaPed c e mber 31, a2a@®lbwsand 2023

December2 Decembe3 Reasons for
Loans at fair Pledge for borrowing
profit or | (W - 49, transaction
Loans at amor Pledge for bqrrowing
119, 124, transaction
Securities:
Securities a 14, 83 18, 52 Customer RP, etc.
Borrowings, Settlement
Securities a security for Bank of Korea
10, 22 12,16 Borrowing securities, etc.
Borrowings, Settlement
Securities a security for Bank of Korea
1,46 17,65 Customer RP, etc.
26,52 48, 35
Deposits at & 1,84 1,50 Borrowings, etc.
Property and Establishing the right to
(real estate 5, ¢ 5, ( collateral security, etc.
W 28, 49 50, 02

(*) Thecarrying amourtt of assetpledged that the pledgees have the right to sell-ptegtge regardless of the
Gr oupds dBedemhet3l, 2024and20@2&W 13 , 5 7 Ijllignu@W 1 6 , 3 4rhillioh, 88pectively.

(b) The fair value of collaterdleld that the Group has the right to sell epledge regardless ttfiep | edger 6 s def
as ofDecember 31, 2024 and 2032&: as follows:

Decemberd4 31, 2 December3 31, 2
The fair value of The fair value of
The fair value of collateral sold or The fair value of collateral sold or
assets received as re-provided as assets received a: re-provided as
collateral collateral collateral collateral
Securities W 14, 85 - 14, 37 -
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(I'n millions of won)

21. Deposits

Deposi bscambef adl, 2a2a@34f ol | ows :

Decembep4231 Decembep3 31

Demand deposits:
Korean won W 134, 2 128, 0.
Foreign currencies 25, 74 23,14
160, 0. 151, 1°

Ti me deposits:

Korean won 202, 6! 175, 1!
Foreign currencies 33, 82 26, 91
236, 5. 202, 1¢
Certificates of depos 10, 40 12,05
Di scount note deposit 7,62: 7, 61:
CMA 4, 45 4, 95
Ot her s 3,73! 3,60
W 422, 7! 381, 5:
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Decemh2042a3d 3202
(I'n millions of won)

22. Financial liabilities at fair value through profit or loss

, LTD.
Notes CtomstoHdidmaedi al Statement s

Financial liabilities at fair value through profit or loss aPaicember 31, 2024 and 202& as fows:

Decembep4231

Decembéep3 31

Securities sold:
Stocks W

64 628,

Bonds 354, 477,
Others 3,1 343,
357, 1, 44¢

Gold/silver deposits 597, 419,
W 9514, 1, 868

23. Einancial liabilities designated at fair value through profit or loss

(a)Financial liabilities designated at fair value through profit or loss Bseot € mb e r

Decemb@042 Decembegp3

31, aré Havs:ah d

Reason for designation

Equ-ltgpked securitie W 5,449 5, 61« Compound financial
Securities sold wit 2,510 1, 93: instrument
Debt securities iss Fair value
261, 254, and manag
W 8,220 7, 79t

(*) The Group designated tHeancial liabilities at the initial recognitiofor subsequently) in accordance with
paragraph 6.7.1 d€-IFRSNo. 1109 as financial liabilities at fair value through profit or loss.

Maximum credit risk exposure of the financial liabilities designated at fair value through profit or loss amounts to
W 8,220,475million as of December 31, 20R Decreasdn values of the liabilitydue to credit risk changés AW/
8,616million for the yearendedDecember 31, 20Rand the accumulated changewvalues areW (-)7,566million

as ofDecember 31, 2GR

AND SUBSI

D

20

() The differearry ibrd fivanaahliatilites designated at fair value through profit or loss

and the amount required asofDécempmerd 21, adb@dldldwmahi & a2 0 2nA t
Decembeéens231 Decembepn3231

Expiration payment W 8,001 7,51¢

Carrying amount 8, 22¢C 7, 79¢€

Difference from carrying amount W (218, (276,
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24. Borrowings

Borrowingsasobecember 31, arga@ Dlbwsa nd

al

GROUP CO.
St atement s

Decemberd4d 31,

2023

LTD. AND SUBSI

December3 31,

I nter Interest

rate (%) Amount rate (%) Amount
Borrowingsdenominated in Korean won:
Borrowings from Bank of Korea 150 450 3, l 2.00~2W 2,56

Others 0.®BC2
Borrowings denominated in foreign currencie

Overdraft due from banks 0. 0 00~00

Borrowings from banks 0.00 ~6125
Others 0. 0®B*5
Call money 02949 7
Bill of sale 0. 0 02-33
Bonds sold under repurchase agreements 0.00 54 5

Deferred origination costs

222

10
23869,
280,75

0.00~7 25,07

27,63
0. 00~0 34,
0. 00~1¢ 7,33:
0.00~17 2,67

10, 04
0.02~5 2,19
0.00~3 11,
0. 00~6 17,31
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Notes CtomstoHdidmaedi al

Decemb204add 3202
(I'n millions of

25. Debt securities issued

won)

GROUP CO.
St atement s

LTD.

Debt securi Dieee mbesuéd, afaes? 4f oalnldo ws0:2 3

Debt securities issued in Korean won:
Debt securities issued
Subordinated debt securities issued
Gain on fair value hedges
Discount on debt securities issued

Debt securities issued in foreign
currencies:
Debt securities issued
Subordinated delstecurities issued
Gain on fair value hedges
Discount on debt securities issued

26.Def i nedplbamefit

Decemberd4d 31,

AND SUBSI

December3 31,

Interest Interest

rate (%) Amount rate (%) Amount
1. 095 W 72,56 0.00~7W 65, 80
2.20-~5 2,82 2.20-~5 2,86
- (188 - (225
- (85, - (53,
75,10 68, 38
0.98~6.60 13,97 0.25~7.36 9, 69"
3.34~575 4,99 3.34~5.00 3,76
- (250 - (240
- (66, - (46,
18,65 13,17
W 93,76 81,56

(a) Defined benefit plan assets and obligations

D

The Group has operated a defined benefit plan and calculates defined benefit obligations based on the employee's
pension compensation benefits and service period.

Def i nedobbleingeaftiidon aass®Péd splmbenf 31,

Present value of defined benefit obligations
assets

Fair value of pl an

Recognizediability (asset) for defined benefit obligations (*)

Decemb@n42:

aP@e24sanol 2ows :

W

Decembe@g@3 :
1

W

2345, 2,219
(2,881 (2,261
116)" (46,

(*Hhas dedref i ne d bd @ rpeh i 1061, M7i 2l 3lais 0 @ f
as sei¥d455697mi | | i o hreddes s nek DI 2D, TV & 11ino na d dietsi doandr,e fti ned
benebl t pdAtdiéo,nmb Bl i e caeasnbefr3i ikt n222 de & § soeldELHIFY8Me fl il i o n
| ess defeil mad b Wi6t7i, R DI i on.
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SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI
Not es CtomstoHd&idmaedi al Statements
Decemb2@¢4add 3202
(I'n millions of won)
26.Def i nedp lb&mmifued)
(b) Changes in the present value hbé yYyediDeeembedne BIilt
2024 amdae 0f281 | ows:
Decemberd4 31, 202
Net def
Defined benefit benefite
obligati Plan assets (asss et
Beginning balance W 2,21¢ (2,26 (46,
I ncluded ifg*profit or
Current service cos 164, - 164,
Past service cost (18, - (18,
Net interest expens:¢ 107, @az2) @4,
Settlement loségain) (1, ¢ 1E¢€ (1, ¢
250, arz2) 128,
Included in other <cor
Remeasurement | oss
-Actubogsgksansgyi ng f
Demographic assumptions (23K - (2338
Finaassamptions 14488 2,4 143,
Experience adj ust me 1232): - 1232):
- Return on plan assets excluding interest
income 60 29, ! 30, !
18,2 32, . 50, !
Ot her :
Benefits paid by the plan (133); 6 ®,0 (8725
Contributions paid into the plan - (1.88)° (188,
Changes in the scope of consolidation - 5 5
Effect of changes in foreign exchange rates (2)7 - (2)
(1468); (108), (249),
Ending balance W 2345, (2, &4 (116)
(*) Profit and | oss related to defined benefit plans
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Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

26. Def i ne dp lba@davstidued)

(b) Changes in the present value lbé yYediDeeedmbeameBilt o
2024 anmdaex 0f2dq8Iclommws nued)

December3 31, 202

Net def
Defined benefit benteéfiiaibe
obligation Plan assets (asss et
Beginning balance W 1, 9314 (2,37 (442,
I ncludedri f dprsof it
Current service cost 143, - 143,
Past service cost 9z - 9z
Net interest expens:t 104, (138, (33,
Settlement loss (gain) 7,6 5 7,6
255, (138, 117,
Includedomprethkeesi ve
Remeasurement | oss
-Actuari al |l osses at
Demographic assumptions 106, - 106,
Financi al assumpt i 123, 1,7 124,
Experience adj ust me 5,9 - 5,9
- Return on plamssets excluding interest
income 19 34, . 34, .
235, 35, ! 271,
Ot her :
Benefits paid by the plan (207, 295, 87, |
Contributions paid into the plan (1 (82, (82,
Changes in the scope afnsolidation 9:¢ - 9 ¢
Effect of changes in foreign exchange rates 1,3 - 1, 3
(206, 212, 6, 7
Ending balance W 2,21¢ (2,26 (46,

(*) Profit and | oss redlamedudeddiefnhi need bemerfat adminsgi
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26. Def i ne dp lba@davstidued)

(c) The composition of plan assets abetember 31, 2024 and 202& as follows:

December4d : DecembeR3 :

Plan assets comprise:
Delstecurities W 38, ¢ 5,0
Due from banks 2, 0476 2,044
Ot her s 376, 217,
W 2, 488 1 2,266

(d) Actuarial assumptions as December 31, 2024 and 202& as follows:

December4 December3 Descriptior
Discount rate 34 %4.6 & 4.00%~5 AAO corporate
Future salary increase rate 1.9 5.9 % 0.00%~7 Aver age for
+ Upgrac + Upgr ac
5 00 vye. 1.00 ye

Weighted average maturity 1100 yea 11.50 vy

(e) Sensitivity analysis

As of December 31, 2024 and 2Q28asonably possible changes in one of the relevant actuarial assumptions, holding
other assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

Decemberd4 31, 202
Defined benefi't ok

Il ncrease Decreasce
Discountratd 1 %p movement) W 18M0)z 2005
Future salary increase rate (1%p movement) 21713 2193497

December3 31, 202
Defined benefi't ok

I ncrease Decreasce
Discountratd 1 %p movement ) W (190, 205,
Future salary increase rate (1%p movement) 2009, (196,

(f) The Group's estimated contributiorMis176,412million as of December 31, 282
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Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

27. Provisions
(a) Provsions as obDecember 31, 2024 and 2023 as follows:

December4 3 Decembef3 3

Asset retirement obligati« W 99, ¢ 99, ¢
Expected | oss related to | 114, 31, ¢
Unused credit commi t ment s 411, 355,
Guarantee contracts issuei 104, 63,1
Financi al guarantee contr 87 ,8( 39, ¢
No-ii nancial guarantee con 17 3: 23,1
Ot hel),¢ *,@¥% 3) 579, 819,

W 1,308 1,369
(HAs pefcemb@028landthe2Broup recovg3dii z&&E7] 4 i pBddWingli3orn ¢
million, respectively, an estimated amount which is I
delays in redemption of Lime CI funds, et c.
(*R3 ocfe Mree20 B4 ,andt R€2CGroup recwpdh| 866amdI9Idod 34 omi lolfi
respedbirveluy nerabl ecegipbaopedspebphse, semél | busi ness o0\
vul nerabl e groupst hidam&kiing d¢c¢oamdamac&dswppeltt hpbdn for
(*3) Desceoniber 3 GroA@elRdganitphreov WHdi99 M 86 f mti hedsitd mafterd cust
compensation amoulnitn kreedl apreadd utca se gouisteydl e s n (Haheg H8er Qg g |
Enterprises I ndex).
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27. Provisions (continued)

(b) Changes in provision for unused credit commitments and financial guarantee contract®igbgegbars endeldecember 31, 2024 and 202 as follows:

Decemberd4 31, 202

Unused credit commit me Financi al guarantee cor
12 meexhec Life ti me Il mpairedl12 meexthe Life time |Impaired

credit | credit financi al credit credit | asset Tot al
Beginning balance W 206, 129, 19, 32, 7, °t 40 395,
Transfer (from) to 12 montl
expected credit loss 68, (67, (1 4, ¢ (4, - -
Transfer (from) to life time
expected credit loss (11, 11, (2 (3¢ 36 - -
Transfer (from) to impaired
financial asset (81 (1, 2, - - - -
Provided (reversed) 40,) 16, 713 (33 (1, 2 41 , ¢
Change in foreign exchang
rate 5, 1, : - 2, 79 1 9, 1
Others(*) 2, 4 - 45, 3, ¢ (3! 51,
Ending balance W 229, 8 8, 93,7 808 6, ¢ 1 498,

(*) Others includeeffects of tle provision fronthe newfinancial guarantee contracts measured at fair value, and the expired contracts, the change of diszodiathats
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Notes CtomstoHdFidmamrdi al Statement s
Decemb20o4dadd 3202
(I'n millions of won)

27. Provisions (continued)

(b) Changes in provision for unused credit commitments and financial guarantee contractoisthgegears endeldecember 31, 2024 and 202f& as follows (continued):

December3 31, 202

Unused credit commit me Financi al guarantee cor
12 mont hs Life ti me |l mpairedl1l2 months Life time |Impaired
credit | credit financi al credit credit | asset Tot al
Beginning balance W 175, 139, 2, ( 48, 7, ¢ 2 373,
Transfer (from) to 12 montl
expected credit loss 65, (64, (11 3, ¢ (3, - -
Transfer (from) to life time
expected credit loss (13, 13, (3 (7, 7, ¢ - -
Transfer (from) tdmpaired
financial asset (61 (1, 2,°f (5 - 53 -
Provided (reversed) (20, 42, 15, 15 7 (1 37,
Change in foreign exchang
rate 1, ( 2 - 29 9 1 1, ¢
Others (*) - - - (12, (3, (1: (16,
Ending balance W 206, 129, 19, 32, 7, ¢ 40 395,

(*) Others include effects of the provision from the new financial guarantee contracts measured at fair value, anddtlvertxaats, the change of discount iate others
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27. Provisions (continued)

(c) Changes in provisions for the years enBedember 31, 2024 and 2023 as follows:

December4 31, 202

Asset
retirel Litigation Guarantee Others Total
Beginning balance W 99, 31, 23, 819, 974,
Provision(reversal) 95 83, ( 87} 293, 369,
Provision used (7, (4¢ - (533 (540
Change in foreign
exchange rate - - 2, 4 (4¢ 1, ¢
Others (*) 5, 7 - 25 (1¢ 5,67
Ending balance W 99, 114, 18,6 579, 810,
December3 31, 202
Asset
retir e Litigation Guarantee Others Total
Beginning balance W 91, 29, 27, 744, 892,
Provision(reversal) 4, 7 2,2 (4, 516, 518,
Provision used (5, (1¢ - (446 (451
Change in foreign
exchange rate - - 41 1,1 1, ¢
Others (*) 8,7 6 ( 2. 3,7 12,
Ending balance W 99, 31, 23, 819, 974,

(*) Others includéncrease in provisions based on gresent valughe effect of changes in discount rate over the
periodand others

(d) Asset retirement obligation liabilities represent the estimated cost to restore the existing leased properties which
is discounted to the present value usingajygropriate discount rate at the end of the reporting pddisdursements

of such costs are expected to incuthatend of lease contra@uch costs are reasonably estimated using the average
lease year and th@verage restoration expens@sie averagdease year is calculated based on the pasydan

historical data of the expired leas@he average restoration expense is calculated based on the actual costs incurred
for the past three years using the thyear average inflation rate.

(e) Alel dwanguar ant e e sDeacnedmbaecrd &3pil ,achBe@s2s f @ | ofws

December4d December3

Outstanding guarantees and W 15, 31 12,50
Cont igqgemant ees and accepta 5,068 4, 337
AB&nd ABCP purchase commitr 2,123 1,533
Endorsed bill 1,3 44

W 22,50 18, 37
Al'l owance for | oss on guar aw 104, 63, !
Rati o % 04 6 0. 3
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Notes CtomstoHdFidmamrdi al Statement s
Decemb20o4dadd 3202
(I'n millions of won)

28. Insurance contractliabilities

(a) The cktails of insurance contract liabilities ascember 31, 2024 and 202& as follow:

December 31, 202

Life insurance Nontlife insurance
Pension

Death Health Savings Variable Etc. Complex Longterm General Car Total
I nsurance cont W - - - - - - (1, (4, - (5,
I nsurance c o(n*) 20, 02 5,551 20, 22 5,15 - - - 160, 1,1 51,12
Net insurance
(as s #ott)a | 20,02 5,551 20,22 5,15"° - - (1, 155, 1,1 51,11
Rei nsurance co - - - - - 107, 2 77, - 184,
Reinsurance co (26, (71, - - - - - (¢ - (98,
Tot al net rei
assets (liabil W (26, (71, - - - 107, 2 77, - 86,

December 31, 202
Life insurance Nont-life insurance
Pension

Death Health Savings Variable Etc. Complex Long-term General Car Total
Il nsurance cont W - - - - - - (4¢ (10, - (10,
I nsurance c o(n*) 16, 89 5, 34" 20, 53 5, 44! 5,C - - 102, 1,5 48, 33
Net insurance
(asset) total 16, 89 5, 34" 20,53 5, 44! 5, C - (4¢ 92, 1,5 48,32
Reinsurance co - - - - - 62, - 25, - 88,
Reinsurance co (27, (66, - - - - (4 (7 - (93,
Tot al net rei
assets (liabil W (27, (66, - - - 62, (4 25, - (4,

(*) As of December 31, 2@Pand 203, contractor's share adjustment amount is excl¥d€e362 million and¥ (-)1,024 million, respectively.
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28. Insurance contractliabilities (continued)

GROUP CO. ,

al Statement s

LTD.

AND SUBSI DI ARI ES

(b) The assumptions and calculation basis for the current estimates of future cash flows applied to the holding comexstrabef31, 2024 and 202&: as follow:

As

sumption value (

DecenBler420

December3 31

Basis for calculation

Life insurance

Surrender rat 0. 00 69. 75 0. 0r3. 78
Loss orat 8. 00 30V® 17005600
Expense ratio - -

Di scount rate 2.31 ~ 4. 3.75 ~ 4.
The conf ifdoern ct 75. 00 75. 00
adjustment s -

financi al

232

-The ratio of surrendered contrac
calcul ated based on statisticsntby
category, paymeatre¢#etee(izrsof bDw
-For zesruor/rlgoani @ e i nsur ance products
when there is insufficient e x p elgii n
regression model , so that it conve
payment s

-Other than general mortality: the
oA evelsk insurance premiums by ris]
|l ast five years' experience statis
-Gener al mortality: the ratio of a
ri sk coverage and ellagpts efdi wee ryi eoadr sb'
-Calcul at e uni t cost s such as pe
new/retained contracts, initial/lco
business pl aoor(pardagteitng future ex
experience statistics

-Disclosure standard interest rat
Supervisory Service

-The risk adjustment is calcul ated
probaweilghttyed average of the preser
the prdbabribuyion of the present
distribution at each reporting dat
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Notes CtomstoHdFidmamrdi al Statement s
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(I'n millions of won)

28. Insurance contract liabilities (continued)

(b) The assumptions and calculation basis for the current estimates of future cash flows applied to the holding comesrabaf31, 2024 and 20a& as follow (continued)

Assumption value ‘ . .
P ( Basis for calcul ati on

Decemberd4d 31 December3 31
Noshi fe insurar
Surrender rat Gene@ &0:52. Gene@.a338. 5¢ Gener al : Calculated as the ratio of
number of contracts wittoh Jadpe R2i0nce f
The assumptions are derived based o1
occurred.
Lonrtgerin062 3.7 Lonrgerlnd625. 2 Lorger m: Calculated as the ratio of
compared to the number of contractdg
Theurreanber zero and | ow surrender v
accordance with the practical standart
For products with insufficient exper
devel opment are used (e.g., pet insut
Loss$ or at . GeneCallcul ated as the ratio of incurr
GeneI2ala8 -~ GeneZAal4n 2. : from Jitloy Jauale 202
. _ . Lorger m: Calculated as the ratio of
LoAg r3m:. 81 L oAge ram:. -4\ 7. premiums from Octé4ber 2017 to June 2(

? For products withdanagtufdiknentarxee
industry statistics are applied.
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28. Insurance contract liabilities (continued)

(b) The assumptions and calculation basis for the current estimates of future cash flows applied to the holding comexstrabef31, 2024 and 202/ as follow (continued)

Assumption value ' . .
p ( Basis for calcul ation

Decemberd4 31 December 31
Expense ratio Contract conclucContract concl: Usi ngGrtolmeexperience statistics forcalheu
Variable cost ('Variable cost ( (Oct ohleSre p2t0e2mb)e,r t2h0e2 oper ating expense |

Gener dl25MC16. 14 11.~23370. 2
Loamgrm VC: 198.Fixed cos
44,668, 79

4 and type of work on a portfolio basis,
t (wol according to the operating expense all
5

Fixed cost (won _ Contract conclusion cost

General FC: 53, Contract maint: Y abl - Distributi f t

Loamgrm FC: 15, 1Vari abl e ce36. 3 -varti a e CO_S . rstri utton o contrac
Fixed cost~2( B®I -Fi xed cost: Fixed cost di stribution f

Contract mainte cont.racts

Variable cost ('‘Damage inveisti:
Gener 214 . \2OF 4~ Vari abl @ 1c#Sit. 3 Contract maintenance cost
Lomgerm VC: 13.3 -Variable cost: Variable cost allocatio
premi ums
Fixed cost (won -Fixed cost: Fixed cost allocation fo
Gener 21, 886G: contracts held
Lorger ml FE76
Damage investigation cost: Amount of d
. . damage incurred
Damage investig
Variable cost (!
General VC: 6.9
Lorger m3VUTS8
Di scount rat e 23 +455 4. 558 .80 Term structure of inter&aperwatesrprber
The confi dema 7. 00 75.00 -The risk adjustment is calculated as -
fi namics lkag wei ghted average of the paesemitng al ha
di stribution of the present value of

reporting date.
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28. Insurance contract liabilities (continued)

eleémemtd ohnietimsurance contract liabilities that did not applgrdmiumallocationapproactH o r

(c) The details of changes in the remaining coverage elementsand u r r
2024 and 2023 are as foll ows:

the years ended December 31,

Decembepn4231,
Remaining coverag

Excluding
componen Logs®mponelncurred cl Tot al

Beginning balance I nsurance contracWw ( BP - 4¢ ( @H
Il nsurance contrac 45,51 884, 1, 827 48,28
Net insurance con 45,51 8814, 1, 8 26¢ 48, 22
Insurance income Retroactive modi f (1, 35 - - (1, 35
Fair value met hod (968, - - (968,
Et c. (730, 1,5 1¢ (729,
(3,05 1,5 1¢ (3,05

Insurance service expenses Apcr ued lnsurance
incurred insuran - - 1, 64¢€ 1, 64¢
Changes fnolifmnti de - - 28, 28,
Costs relatedttac - 67, - 67,

Amortizati on of [
cash fl ows 360, - - 360,
Et c. ( 2 88) (20, - ( 4 80)
3323 47, 1,67¢ 2, 0 b5t
Investment factors and insurance premium refund (4,76 - 4, 76¢ -
Insurance finance income and expenses Cur r ent profit or 1, 697 17, 6 3, 1, 77¢
Ot her comprehensi 3,12¢ 4 2, 3, 3 3,171
W 4 ,82°¢: 60, 67, 4, 95¢(
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28. Insurance contract liabilities (continued)

(c) The details of changes in the remaining coverage elements and u r r elémemtd ofnetimsurance contract liabilities that did not apply the preafiocationapproachH o r
t he vy e aDeembem3d, @024 and 2023 are as follow (continued)

December4 31, 202
Remaining coverag
Excluding

componen Logs®mponelncurred cl Tot al
Cash flow for the period I nsurance premi umW 6, 8 99; - - 6, 899
Il nsurance acqui si (1,58 - - (1,58
Payment of inswotéa
insurance servic (6, " - (1,58 (1,59
Receipt (payment
el ement s and re
premi ums - - (4,94 (4,914
5, 307 - (6,52 (1,28
Ot her increase/ decrease (3 (6 - (9
Ending bal ance I nsurance contrac (1 66): - 21 (1 1)
Il nsurance contrac 48, 18 9 94890 1,81¢ 50, 946:
Neihsur ance contr aW 4 8, 155 99 39 1, 81°¢ 50, 996!
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28. Insurance contract liabilities (continued)

(c) The details of changes in the remaining coverage elements and u r r elémemtd ofnetimsurance contract liabilities that did not applgrdmiumallocationapproacH o r
t he yealresc eerBitieerd?2 0 2 4a raen da L(Cdat@let)o ws

December 31, 2023
Remaining coverag

Excluding
componen Logs®mponelncurred cl Tot al

Beginning balance I nsurance contracWw - - - -
Il nsurance contrac 43,12 880, 1, 81¢C 45,81
Net i nsurance con 43,12 880, 1, 81¢C 45,81
Insurancéncome Retroactive modi f (1, 48 - - (1, 48
Fair value met hod (958, - - (958,
Et .c (417, - - (417,
(2, 85 - - (2, 85

Insurance servicexpenses Apcr U.Ed lnsurance
i ncuirrseuldr ance sertr - - 1,51: 1,51:
Changes in incide - - 11, . 11,
Lossédseovrosnall oafs) - (35, - (35,

Amortizati on of [
cash fl ows 262, - - 262,
Et.c (21, (16, - (37,
241, (51, 1,52¢ 1, 71¢
Investment factors and insurance premium refund (5, 28 - 5,281 -
Insurance financencome and expenses Cur r ent profit or 2, 13¢ 21, 62, 2,21¢
Ot her comprehensi 2,92¢ 35, 1,1 2, 96 ¢(
W 5, 05¢ 56, 64, 5, 17¢

237



SHI NHAN FI NANCI AL

Not es CtomstoHdFridma edi
Decemb20o4dadd 3202
(I'n millions of

GROUP CO. , LTD.
al Statement s

AND SUBSI DI ARI ES

wo n)

28. Insurance contract liabilities (continued)

(c) The details of changes in the remaining coverage elements and u r r elémemtd ofnetimsurance contract liabilities that did not applgrdmiumallocationapproacH o r
t he vy e aDeembenm3d, 2024 and 2026 as follow (continued)

December 2023
coverag

31,

Remai ning
Excluding

componen Losgs®mponel ncualraidm e Tot al
Cash flow for the period I nsurance premi umW 6, 20¢ - - 6, 20¢
Il nsurance acqui si (979, - - (979,
Payment of insura
insurance servic (71 - (1, 49 (1, 49
Receipt (payment
el ement s and re
premi ums - - (5, 35 (5,35
5,22¢ - (6,85 (1,62
Ot her increase/ decrease 26 (49 10 (12
Ending balance Il nsurance contrac (49 - 4 ¢ (414
Il nsurance contrac 45,51 8814, 1,827 48, 22
Neihsur ance contr aW 45,51 88 4, 1, 82¢ 48, 22
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28. Insurance contract liabilities (continued)

(d) The changes in the remaining coverage elements anat u r r eldmemtd o&rietrimsurance contract liabilities applying the premium allocation appraach t h e
December 31, 2024 and 2023 are as fadtow
December4 31, 202
Il ncurred
Remaining cover el ement
Excludin Present ve Risk adju
compone Loss comjof future nofhinanci Tot al
Beginning balance Il nsurance contracWw (10, 3 45 7 (1ap
Il nsurance contrac 88, 4, 8 10,0 98 1046
Net insurance con 77, 4,8 10,0 94 945 ¢
Insurance income (64, - - - (64,
Insurance service expenses Accr ued l'nsurance
incurred i nesxypeam: 4t - 61,8 52 61,1
Changes in incide - - 3,2 42 3,6
Costs r elbataegd ntgo c 5¢ (2, : - - (2,
Amortization of [
Cash fl ows 13, - - - 13,
Etc. - - (9 - (9
13, (2, : 64,8 94 765
Investment factors and insurance premium refund (2 - 2 - -
Insurance finance income and expenses Current profit or 4, 3 - 16 17 4,5
Ot hceompr ehensi ve i - - 2z 6 2 ¢
4, 3 - 18 2% 4,5
Cash flow for the period Il nsurance premium 10®9 - - - 10®9
Il nsurance acqui si (19, - - - (19,
Payment obehafuta
i nsurance servic - - (45, - (45,
Receipt (payment
el ement s and re
premi ums - - (2 - (2
89 6 - (45, - 440
Ot her increase/ deci 8, 4 - (6, : 2 2,3
Ending balance Il nsurance contrac ( 6 p)¢ - 1, 8 2¢ (48!
Il nsurance contrac 135, 2,78 21,6 1,8 16 H4S
Net insurance conW 1294 257 ¢ 23,0 1,6% 1571
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28. Insurance contract liabilities (continued)

(d) The changes in the remaining coverage elements and u r r eldmemtd ohrietnmsurance contract liabilities applying the premium allocation appraach t he year s
December 31, 2@Rand 203 are adollows:

December 31, 2023
Il ncurred

Remaining cover el ement
Excludin Present ve Risk adju
compone Loss comjof future nofhinanci Tot al
Beginning balance Il nsurance contracWw - - - - -
Il nsurance contrac 78, 3,1 5, 3 45 87,
Net insurance con 78, 3,1 5, 3 45 87,
Insurance income (39, - - - (39,
Insurance service expenses A;cr ued insurance
incurred insuran 3 - 29, 1,0 31,
Changes in incide - - (2, ¢ (68 (3,
Cost s r elbataecdomgor ¢ 2: 2,4 - - 2,4
Amortization of [
Cash fl ows 4,1 - - - 4,
Et c. - - 7C - 7(
4,1 2,4 27, 40 34,
Investment factors and insurance premium refund (9 - 9 - -
Insurance finance income and expenses Current profit or 2,4 - 6 7 1¢C 2,4
Ot her comprehensi - - 23 2 2t
2,4 - 9( 1: 2,5
Cash flow for the period Il nsurance premium 46, - - - 46,
Il nsurance acqui si (12, - - - (12,
Payment of insura
i nsurance servic - - (22, - (22,
Receipt (payment
el ement s and re
premi ums - - 28 - 28
33, - (22, - 11,
Ot her increase/ dec! (1, ¢ (77 30 12 (2, (
Ending balance Il nsurance contrac (10, 3 45 7 (10,
Il nsurance contrac 88, 4, 8 10, 98 104,
Net insurance conW 77, 4, 8 10, 99 94
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28. Insurance contract liabilities (continued)

(e) Changes by measurement element in net insurance contract liabilities without applying the premium allocationfapgproach h e

fold ow

Beginning balance

Changes related to futt
services

Changes related to
current service

Changes related to pi
services

surance coIW
sur anclei ahoil
t i nsur an
iabilities
ange caomtr
ervice mar (
stimate
ange in
sti mat e of
ervice mar
itial reco
ew contrac
urrent per.i

@]

(@)
OSSVWDODSTOVWI—OM®SS

Contractual

amortizati ol
Riwakljusted ¢
Experience ai

Adjust mentcu
claim el emel

GROUP CO. ,
al

Statement s

LTD.

AND SUBSI DI

December4 31,

ES

year s

202

ended

December

Present ve Risk adju

Contractual

service margi

uture nohinanci Retrospect val u Et c . Sul ot al Tot al
(74 12 - - 17 17 ( #n
37,21 1,157 5, 7 782 2, 78: 1, 30¢ 9, 8 65¢ 48,28
37,21 1, 1658] 5, 78782 2, 78: 1, 30¢ 9, 84 ¢ 48, 22
685, 90, (663, 257, (370, (776, -

39, 38 - - 46 46 40,
(1, 39 1579 - - 1, 26¢ 1, 26¢ 2 B4 (
(670, 24838 (663, 257, 896, 489, 67 4
- - (433, (246, (242, (923, (923,
- (119, - - - - (119,
( 498) - - - - - ( 498)
( 498) (119, (433, (246, (242, (923, (1, ®BP
4 4, (16, - - - - 28,
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28. Insurance contract liabilities (continued)

(e) Changes by measurement element in net insurance contract liabilities without applying the premium allocationfapproach he year s ended December
follow (continued):

December4 31, 202

Present ve Risk adju Contractual service margi
of fawdwuhl el nohmi nanci Retrospect Fair valu Et c. Sul ot al Tot al
Insurance financCurrent profi
income and expenses W 1, 39¢ 41, 173, 83, 818 33480 1, 728 ¢
Ot her C 0mj
i ncome 3,13¢( 41,6 - - - - 3, 178]
4, 52¢ 82,8 173, 83, 8178 3 380 4, 95¢(
Cash flow forthe perioc | nsur ance pr 6, 899 - - - - - 6, 899
Il nsurance ac
fl ow payment (1,58 - - - - - (1,58
Payment of
benefits a
i nsurance
expenses (1,59 - - - - - (1,59
Receipt (pa
i nvest ment
refund of
pr emi ums (4,94 - - - - - (4,94
(112® - - - - - (1!2®
Ot her incr« 9) - - - - - (9)
Ending baléiélnsucame¢e act (1, 20 - - 71 71 (1, (
Il nsurance col 39, 8641 1, 34¢ 4, 8 42¢ 2,87¢€ 2,04¢ 9, 7 62¢ 50, 946z
Net i nsur an
l'iabilities W 39,88 1, 34¢ 4, 88¢ 2, 87¢€ 2, 04¢ 9, 7 63¢ 50, 9961
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28. Insurance contract liabilities (continued)

(e) Changes by measurement element in net insurance contract liabilities without applying the premium allocationfapgproach h e

fol{oent:in

Beginning balance

Changes related to futt
services

Changes related
current service

Changes related to pi
services

ued)

urance coOl
insurance

abilities
nge comtr
i cadimnarms!

@]

(@)
OSSVWDODSTOVWI—OM®SS

S
S
t
i
a
e
s
a
s
e
i reco
e ontrac
urrent per.i
Contractual

amortizati ol
Riwakljusted ¢
Experience ai

Adjust mentcu
claim el emel

GROUP CO. ,

Statement s

LTD.

AND SUBSI DI

ES

Peaembendad,

ur an caes sceotiW

243

December3 31, 202
Present veé Risk adju Contractual service margi

future nominanci Retrospect val u .C Su i ta | Tot al
34, 8% 1,151 6, 78E 2,351 698, 9, 813t 45,81
34,8% 1,151 6, 78¢E 2,351 698, 9, 813t 45,81
3507 ( 8 49 (659, 570, (176, (265, -
(46, (4, : - - (15 (15 (51,
(991, 105, - - 901, 901, 15,
(688), 16,8 (659, 570, 725, 636, (35,
- - (536, (215, (162, (914, (914,
- (101, - - - - (101,
(105, (8 - - - - (105,
(105, (101, (536, (215, (162, (914, (1,12
21, (10, - - - - 11,

az@24éasan
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28. Insurance contract liabilities (continued)

(e) Changes by measurement element in net insurance contract liabilities without applying the premium allocationfapproach he Peaembendada d, a2 @2 a4 san
follow (continued):

December 31, 2023

Present ve Risk adju Contractual service margi
of fawdwuhl el nohmi nanci Retrospect Fair valu Et .c Su B tal Tot al
Insurance financCurrent profi
income and expenses W 1, 84¢ 42, 203, 76, 47, 327, 2,21¢
Ot her C 0mj
i ncome 2,907 53, - - - - 2,96 ¢(
4, 75¢ 95, 203, 76, 47, 327, 5,17¢
Cash flow forthe perioc | nsur ance pr 6, 20¢ - - - - - 6, 20¢
Il nsurance ac
fl ow payment (979, - - - - - (979,
Payment of
benefits a
i nsurance
expenses (1, 49 - - - - - (1, 49
Receipt (pa
i nveséememeéeni
refund of
pr emi ums (5, 35 - - - - - (5, 35
(1,62 - - - - - (1,62
Ot her incr« (11 (3 - - - - (12
Ending balélnsurance col (74 12 - - 17 17 (44
I nsurance col 37,21 1, 154] 5, 7 782 2, 78: 1, 30¢ 9, 8 65/ 48,22
Net i nsur an
l'iabilities W 37,21 1, 158] 5, 7 782 2,78: 1, 30¢ 9, 8G¢ 48,22
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28. Insurance contract liabilities (continued)

(f) Details of insurance contracts that did not apply the premium allocation approach recognized for the first timet h e Peseambes 31£202d and 202& as follow:

December4 31, 202

Present value estim
Ot her tha

acquisiti Insurance Present ve Risk adju Contractu
amount cash flovof future nofi nanci margin Tot al
Contract recognized for tt E x c e potn efroorus ¢ o rW 5, 6 52 1, 72¢ (8,79 147, 1, 26¢ -
first time in the period Onerous contrac 748, 119, (848, 9,3 - 2 B4 (
W 6, 403 1, 84¢ (9, 64 1579 1, 26¢ 27,

December3 31, 202

Present value estim
Ot her tha

acquisiti' lnsurance Present ve Risk adju Contractu
amount cash flovof future nohinanci margin Tot al
antra_ctrgcognized_fortl E x c e potn efroorus c o rw 2, 79¢C 975, (4,76 98, 901, -
first time in the period Onerous contrac 154, 63, (209, 6, 6 - 15,
W 2, 94¢ 1, 03¢ (4,97 105, 901, 15,

245



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI DI ARI ES

Notes CtomstoHdFidmamrdi al Statement s
Decemb20o4dadd 3202
(I'n millions of won)

28. Insurance contract liabilities (continued)

(9) The amount expected to be recognized in profit or loss in the futawanasactual service margfor insurance contracts that do not apply phemiumallocationapproactas of
December 31, 2024 and 202& as follows:

December4 31, 202

Less than 1~-2 2~5 5~10
1 year years years years More than 10years Total
Contractual Service Margin W 613, 527, 1, 331 1, 66¢ 5, 637 9, 76"
December3 31, 202
Less than 1~-2 2~5 5~10
1 year years years years More than 10years Total
Contractual Service Margin W 867, 759, 1, 851 2,18t 4, 201 9, 86 .

(h) The composition details and fair value amounts of basic items of insurance contracts with direct participation charastefidécember 31, 2024 and 2088 as follos:

*) Decendhle,r42 December3
Cash and amortized cost measurW 294, 322,
Financi al assets measured at f 3,561 3, 934
Amortized cost | oan receivabl e 32, . 66,
derivatives (15 67
Et c. 69, 81,

W 3, 95¢ 4, 40¢€

(*) As of December 31, 2024 and 2Q2Be book value of financial assets (liabilities) of variable insuran@e5s498,129million and¥W 5,940,453nillion.
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28. Insurance contractliabilities (continued)

(i) The details of changes in the remaining coverage elementa@mded claimelements of reinsurance contract assets (liabilities) for whichrémaiumallocationapproachwas
notapplied or t he Beecambes 31e202d and 2023 are as fallow

December4 31, 202
Remaining coverag

Excludiregol Los®covel
componen componenlncurred cl Tot al
Beginning balance Rei nsurance contr W 19, . 5,0 38,3 62 4
Reinsurance contr (143, 23, 26, (93,
Nertei nsurance cont
(l'iabilities) (123, 28, 65,3 (308
Reinsurance revenue Accrued reinsuran - - 89, 89,
Changes in incide - - (29, (29,
Et c. 10 (7, ¢ - (7 0
10 (7, 60, 53,1
Reinsurance serviex pens e Fair value method ( 289 - - ( 289
Etc. (284 - - (284
(57, - - (57,
Recovery of investment elements and reinsurance premiums (143, - 143, -
Reinsurance finance income and expens Cur rent profit or (10 3 1,3 62
Ot her comprehensi (2, ¢ 24 35 (2 1)
W (4 5)( 28 1,7 (22 %
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28. Insurance contract liabilities (continued)

(i) The details of changes in the remaining coverage elementa@mded claimelements of reinsurance contract assets (liabilities) for whichrémaiumallocationapproachwas
notapplied or t he Besambes 31e202d and 2023 are as follow (continued):

December4 31, 202
Remaining coverag

Excludiregol Los®covel
componen componen | ncualreidm e Tot al

Cash flow for the period Reinsurance premi W 221, - - 221,
Recovery of reinse

other reinsuranc - - (33, (33,
Receipt of inves

recovery of rein 2,3 - (143, (140,

223, - (178, 46,3

Ot her increase/ decrease (54 (6 - (61

Ending bal ance Rei nsurance contr 47, 3,8 56, 107,

Reinsurance contr (153, 17, 37, (98,
Nertei nsurance cont

(l'iabilities) W (105, 20, 94, 9, 6
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28. Insurance contract liabilities (continued)

(i) The details of changes in the remaining coverage elementa@mded claimelements of reinsurance contract assets (liabilities) for whichrémaiumallocationapproachwas
notapplied or t he BRezambes 31e202d and 202& as follow(cortinued)

December 31, 2023
Remaining coverag

Excludiregol Los®covel
componen componenlncurred cl Tot al
Beginning balance Rei nsurance contr W 845 5, @& 45, 59,
Reinsurance contr (106, 22, 20, (62,
Nerei nsurance cont
(l'iabilities) (. 9779)- 278 6 6, (3, °
Reinsurance revenue Accrued reinsuran - - 72, 72,
Changes in incide - - (32, (32,
Et .c (1 (11 - (11
(1 (11 40, 40,
Reinsurance serviex pens e Fair value method (52, - - (52,
Et .c (19, 31 - (19,
(72, 31 - (72,
Recovery of investment elements and reinsurance premiums (152, - 152, -
Reinsurance finamincomeandexpense Current profit or (2, : 2¢ 1,2 (86
Ot her comprehensi (28, 38 16 (28,
W (30, 43 1,73 (29,
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28. Insurance contract liabilities (continued)

(i) The details of changes in the remaining coverage elementa@mded claimelements of reinsurance contract assets (liabilities) for whichrémaiumallocationapproachwas
notapplied or t he BRezambes 31e202d and 202& as follow(continued):

December 31, 2023
Remaining coverag

Excludiregol Los®covel
componen componen | ncualreidm e Tot al

Cash flow for the period Reinsurance premi W 229, - - 229,
Recovery of reinse

other reinsuranc - - (43, (43,
Receipt of inves

recovery of rein - - (152, (152,

229, - (195, 33,

Ot her increase/ decrease 74 (34 (4 35

Ending bal ance Rei nsurance contr 19,3 5,0 38,3 62,

Reinsurance contr (143, 23, 26, (93,
Nerei nsurance cont

(l'iabilities) W (17 8) 28, 65,3 (30,
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28. Insurance contract liabilities (continued)

()) Details of changes in the remaining coverage elementianded claimelements of reinsurance contract assets (liabilities) applyingréreiumallocationapproacf or t he
y e ar s Decemtbar 81, 2024 and 202& as follos:

December4 31, 202

Remaining cover a Il ncurred claim
Excl udin Loss recPresent ve Risk adju
recow@mpor compone of future nohinanci Tot al
Beginning balance Reinsewmancact asset W 19, 1, 2 4,2 10 25,
Rei nsurance contrac (5 - (1 - (7
Nerei nsurance (cloinahbrial 19, 1,2 4,2 10 25, .
Rei nsurance revenue .
Accrued raemonusnutr ance ) ) 15, 56 16, .
Changes in incident - (25 3,4 83 4,0
Et.c (12 - - - (12
(12 (25 19, . 1,4 20,
Reinsurance servi@xpense (18, - - - (18,
Recovery of investment elements and reinsurance premiums - - - - -
Reinsurance finardncome and expense Current profit or | 2,0 - 97 7 2,1
Ot her comprehensive - - 1¢ 4 1¢
2,0 - 11 11 2,1
Cash flow for the period Rei nsurance premium 2,1 - - - 2,1
Recovery of reinsur
reinsurance profit - - 33, - 33,
Recei pt of invest me
of reinsurance pre - - - - -
2,1 - 33, - 35,
Other increase/decrease 45, - (33, - 11,
Ending bal ance Rei nsurance contrac 51, . 96 23 4 1,5 775
Rei nsurance contrac - - (5 - (5
Nerei ns ucroanntcrea ¢t i abs EW 51, . 96 239 1,5 776 (
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28. Insurance contract liabilities (continued)

()) Details of changes in the remaining coverage elementinanded claimelements of reinsurance contract assets (liabilities) applyingréraiumallocationapproacH o r
y e ar s Decemtbar 81, 2024 and 202& as follow (continued):

December3 31, 202

Remai ning cover a Incurred claim
Excl udin Loss recPresent ve Risk adju
recow@mpor compone of future nohinanci Tot al
Beginning balance Reinsurance contracW 26, ! 7E 2,6 12 29,
Reinsurance contrac - - (3 - (3
Nertei nsurance(lkioabi k 26, ! 7t 2,6 12 29,
Reinsurance revenue Accrued reinsurance
- - 2,8 7¢ 2,8
Changiersciicdhent ful fil - 1,1 31 (7 1,4
Et c. 21 - - - 21
21 1,1 3,1 8 4,5
Reinsurance service expense (10, - - (10,
Recovery of investment elements and reinsurgnesmiums - - - - -
Reinsurance finance income and expense Current profit or | 91 - 27 3 94
Ot her comprehensive - - 9 1 1(
91 - 3 € 4 95
Cash flow for the period Rei nsuranpaidremium 3,7 - - - 3,7
Recovery of reinsur
reinsurance profit - - (1, - (1, ¢
Recei pt of invest me
of reinsurance pre - - - - -
3,7 - (1,¢« - 2,6
Otherincrease/decrease (1, " (4 (48 (2 (2, :
Ending bal ance Rei nsurance contrac 19, ! 1,2 4, 2 10 25,
Rei nsurance contrac (5 - (1 - (7
Nertei nsurance( kcioabi kW 19, 1,2 4,2 10 25,
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28. Insurance contract liabilities (continued)

(k) Changes by measurement element in reinsurance contract assets (liabilities) for whremthmallocationapproachwas not applied or t he DPeamnber 31le202e d
and 2023re as follows:

December4 31, 202

Present veé Risk adju Contractual service
of future nofminanci Fair valu Et .c Sub ot al Tot al

Beginning balance Reinsurance W (26, 18, 15, 555 705 ¢ 62,4

Reinsurance

liabilities (18 8), 28, 24, 36, 60, ( 9138)

Nerei nsurance

as s(eltisabi |l it (2889, 47, 39, 9,3 1333 ( 308
Changes related to future servicc Ch a n g¢ge nitm act

servi cedparrsg

esti mate (186, 4,8 121, 52 4 1748 (7 5)¢

I nitial reco

new contrac

current peri (46, 4,6 - 42, 42, 1,4

(233, 9, 4 121, 95,3 211®,7 (6 5):

Changes related to currentservi Cont r act ual

amortizati ol - - 11, (10, 19 19

Rismlkdjusted ¢ - (2, ¢ - - - (2, ¢

Experience ai 39038 - - - - 3038

308 (2, ¢ 11, (10, 19 31,7

Changes related to past services Adj ust ment o

factors W (276) (1,:¢ - - - (294
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28. Insurance contract liabilities (continued)

(k) Changes by measurement element in reinsurance contract assets (liabilities) for whremthmallocationapproachwas not applied or t he DPeamnber 31le202e d
and 202&re asfollonlc ont ) nued

December4 31, 202

Present ve Risk adju Contractual service
of future nohinanci Fair wvalu Et .c Sub ot al Tot al
Reinsurance financincome ant Current profi
expenses W (7,¢ 1,7 1,6 420 5,38 62
Ot her compr el
i ncome (7 D) 5,2 - - - (2 1)
( 1 45) 6,9 1,6 420 5,8 ( 22 %
Cash flow for the period Reinsurance | 221, - - - - 221,
Recoverynasfur
proceeds and
reinsurance (33, - - - - (33,
Recei pt of i1
el ements anc
i nsurance pr (140), - - - - (140),
463 - - - - 463
Other increase/decrease (67 - - 5¢ 5¢ (61
Ending balance Reinsurance (81, 19, 78, 91, 169, 107,
Rei nsurance
liabilities (323), 39 5. 95, ! 90,5 1850 ( 9 898)

Nerei nsurance
| it

as s(eltisabi W (404, 59,3 173, 1811 354 ¢ 9,58
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28. Insurance contract liabilities (continued)

(k) Changes by measurement element in reinsurance contract assets (liabilities) for whremthmallocationapproachwas not applied or t he DPeamnber 31le202e d
and 2023re as follow(continued):

December3 31, 202

Present veé Risk adju Contractual service
of future nofminanci Favalue Et .c Sub ot al Tot al
Beginning balance Rei nsurance W (52, 16, 47, 47, 94, 59,
Reinsurance
l'iabilities (168, 22, 6 8, 15, 8 3, (62,
Nertei nsur ance
ass(eltisabi I iti (221, 39, 115, 62, 178, (3, "
Changes related to future servicc Change i n col
service mar g
esti mate 42, 4,6 (71, 24, (46, 1, 2
I nitial reco
new contrac
current peri (10, 1,2 - 8, 9 8,9 17
32, 5, 8 (71, 33, (37, 1, 3
Changes related to currentservi Cont r act ual
amortizati ol - - (8, : (7, : (15, (15,
Riwakhjusted c - (2, ¢ - - - (2, ¢
Experience ai 16, " - - - - 16,
16, (2, ¢ (8, : (7, : (15, (93

Changes related to past services Adj ust menot dei
factors W (31, (1, ( - - - (32,
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28. Insurance contract liabilities (continued)

NANCI AL GROUP CO. ,

LTD. AND SUBSI

Statement s

DI

AR

ES

(k) Changes by measurement element in reinsurance contract assets (liabilities) for whrelmthmallocationapproachwas not applied or t h e
and 202&re asfollol cont i nued) :

Reinsurance finance income ¢ Current pr of iW

expenses

Cashflow for the period

Other increase/decrease

Ending

bal ance

Ot her compr el
i ncome

Rei nsurance |
Recovery of |
proceeds and
reinsurance

Recei pt of i1
el ements anc
i nsurance pr

Reinsurance
Rei nsurance

l'iabilities
Nertei nsurance
ass(eltisabi | it W

Pecamber 31e202H e d

December3 31, 202
Present ve Risk adju Contractual service
of future nohminanci Fair valu Et .c Suld ot al Tot al
(8, ¢ 1,7 3,1 2,9 6, (86
(31, 3,6 - - - (28,
(40, 5, 4 3,1 2,9 6, (29,
229, - - - - 229,
(43, - - - - (43,
(152, - - - - (152,
33, - - - - 33,
35 - - - - 35
(26, 18, ! 15, . 55, 70, 6 2,
(182, 28, 24, 36, . 60, . (93,
(208, 47, 39, . 92, 131 (30,
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28. Insurance contract liabilities (continued)

() Details of reinsurance contracts that did not apply the premium allocation approach recognized for the fiirst timet h e

Contract recognized fortliest Ex cept f or
time in the period Net profit

Contract recognized forthefi Ex cept f or
time in the period Net profit

GROUP CO. , LTD. AND SUBSI

al Statement s

DI ARI ES

Pezaambes 312024 and 202& as follows:

December4 31, 202
Present value estim
Ot her tha
acquisiti Insurance Present ve Risk adju Contractu
amount cash flovof future nofi nanci margin Tot al
net W (1605 109, 3,0 47, 40
con 64,)X 68, 1,5 4, 6 99
W (2249 178, 4, 6 42, 1,@
December3 31, 202
Present value estim
Ot her tha
acquisiti Insurance Present ve Risk adju Contractu
amount cashow anof future nohinanci margin Tot al
net W (71,4 - 61, 1,1 9,3 4:
con 6, 3 - 6, 6 15 (3 8 12
W (77, 67, 1,2 8,9 17
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28. Insurance contract liabilities (continued)

(m) The amount otontractual service margifior reinsurance contracts that do
recognized in profit or loss in the future as follows:

LTD. AND SUBSI DI ARI ES

Statement s

not apply the premium allocation approactDasenfiber 31, 2024 and 20&3expected to be

December4 31, 202
Less than 1~2 2~5 5~10
1 year years year year More than 10 years Total
Reinsurance contr eéW (12, (11, (29, (38, (77, (169
Reinsurance contrze (13, (12, (30, (35, (9 36) (189
W (26, (23, (59, (74, (17 8), ( 3 9%
December3 31, 202
Less than 1~2 2~5 5~10
1 year years year year More than 10 yearis Total
Rei nsurance contr ¢W (5, (4, (12, (15, (33, (70,
Reinsurance contrze (5, (4, (11, (12, (25, (60,
W (10, (9, (23, (27, (59, (131
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GROUP CO. ,

wo n)

28. Insurance contract liabilities (continued)

(n) Detalils of insurance profits and losse® r t h e

Unapplied premium allocation approach

Premium allocation approach
Insurance revenue subtotal

Unapplied premium allocation approach

Premium allocation approach
Insurance service expensesubtotal

Expected insuranc

expeichneudr ance seW
Riw@akljusted change
Contractual servi

Recovery of i nsur
fl ows

Et .€ *)

Accrued insurance

incurred insuran

Changes in incide

Costs r elbetagd ntgo c
Amortizati on of [
cash fl ows

Et.C*)

LTD.
Statement s

Pezaanbes 312024 and 20aR as follows

AND SUBSI DI

ES

259

December4 31, 202
Retroactive
met hod Fair val u: Et.c Tot al
769, 685, 199, 1, 65¢
48, | 35, 46, 130,
433, 246, 242, 923,
1164 37 2438 360,
(13, (37 (4, (17,
1, 3 5% 968 72 3B, 3, 0591
64, 44 64,
1, 4 18¢ 968 7295 3, 113¢
775, 652, 2192 1, 668¢
(2, 26, | 4, 4 28,
42, 4,6 20, 67, !
1166 37 243, 3601
(10, 88 (38, (48,
9221 684, 4487 2, 0 55t
75, - 1, 3 76,
9974, 684, 4503 2, 1301
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28. Insurance contract liabilities (continued)

(n) Details of insurance profitsand los§e® r t h e BPezambes 312024 and 202& as followgcontinued):

Decembepn4231,

Retroactive

met hod Fair wval ui Et. c Tot al
Unapplied premium allocation approach Accrued reinsuranW 67 68, : 20, 89,
Changes in incide 5¢ (27, (1, ¢ (29,
Et.c*) 5% (11, 3,9 (7, ¢
17 30, 22 583,
Premium allocation approach 20, - 20,
Reinsurance revenue subtotal 20, 30, 22 73,
Unapplied premium allocation approach Expect ed amowmstur a - 39, 13, 53, !
Riw@akljusted change - 2,8 1,0 3,9
Contractual servi - (11, 10, (19
Et.c*) - (2, 2.3 60 ¢
- 28 28 4 57,3
Premium allocatiompproach 18, - 18,
Reinsurance service expense subtotal 18, 28, . 28 4 755
W 424, 285, 2738 98 36
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AL

28. Insurance contract liabilities (continued)

(n) Details of insurance profits and los$e® r

Unapplied premium allocation approach

Premium allocation approach
Insurance revenue subtotal

Unapplied premium allocation approach

Premium allocation approach
Insurance service expense subtotal

GROUP CO. ,

LTD.

AND SUBSI

DI

ARI

ES

al St atement s
wo n)
t he PRezambes 312024 and 202& as followgcontinued):
December3 31, 202
Retroactive
met hod Fair val u: Et.c Tot al

Expected insuranc
expeichneudr ance seW 776, 706, 90, 1,57¢
Riw@akljusted change 55, 36, 24, 116,
Contractual servi 536, 215, 162, 914,

Recovery of i nguwrs
fl ows 133, 33 128, 262,
Etc. (*) (18, 6t 11, (7, ¢
1, 48¢ 958, 417, 2,85¢
29, - 10, 39,
1,51¢: 958, 427, 2, 89¢

Accrued insurance
i ncurred insuran 794, 644, 74, 1,51¢
Changes in incide (5, 14, 1, 11, .
Costs r elbetagd ntgo c (74, 8, 2 31, (35,

Amortizati on of [
cash fl ows 133, 33 128 262,
Etc. (*) (10, 1, 4 (28 (37,
838, 669, 206 1, 71¢
37’ - (3! 34,
W 876, 669, 203 1, 74¢

261



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI DI ARI ES

Notes CtomstoHdFidmamrdi al Statement s
Decemb20o4dadd 3202
(I'n millions of won)

28. Insurance contract liabilities (continued)

(n) Details of insurance profitsand los§e® r t h e BPezambes 312024 and 202& as followgcontinued):

December3 31, 202

Retroactive

met hod Fair wval ui Et. c Tot al
Unapplied premium allocation approach Accrued reinsuranW 27 67, 5,5 72,
Changes in incide 2 (29, (2,: (32,
Etc. (*) (1 (2, ( 1,9 (1
2 ¢ 35, 5, 3 40,

Premium allocation approach 4,5 - - 4,
Reinsurance revenue subtotal 4,5 35, 5, 3 44,
Unapplied premium allocation approach Expect ed reinsur a - 41, 7,3 48,
Riw@akljusted change - 3,2 6 2 3,
Contractual servi - 8,1 7,2 15,

Etc. (*) - (24 4,2 3,
_ 52, 19, 72,
Premium allocation approach 5, 3 - 4,7 10,
Reinsurance service expense subtotal 5,3 52, 24, 82,
W 636, 271, 205, 1,11
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29. Insurance financeincomeand expense

Details of insurance finandecomeandexpensd or t h e BRexanbes 312024 and 203k as follows:

December 31, 202

Life insurance Non-life insurance
General Variable Retirement Longterm General Car Total
I nsurance fl nsuroamtcreac
i ncome Exchange rate W 13, - - - - - 13,
Et.c 212 166, - - 2 - 1884
358 166, - - 2 - 2020
Rei ns eamtnrcaeEt c . 4 ( - - - (4 - (7
358 166, - - (4 - 2023
Il nsurance f
expense I nsurcoamtcreac Exchange rate 48, - - - - - 48,
Et.c 1,1 252, - - - - 253,
49, 252, - - - - 301,
Tot al i nsuirmomamee famdoeoxgmdmresed in cur (138 (85, - - (4 - (999
I nsur ande cfoimea raarek coxgme resead as ot her (3,12 (47, - (4 (2 - (3,17
Rei nsur aeicnec ofmen aanncde ceoxgme reseed i n ot he
(*) (2, - - 7 1¢ - (2,
Tot al i nsur aocame f & nrdenceoggpneinzseed i n pr
comprehensive income W (3,14 (132 - (4 (5 - (3,29

(*) Finanei n c o me a rratogeizedas otlerecomprehensive income are before deducting corporate tax effects.
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29. Insurance finance income and expense (continued)

Details of insurance finance income and expdnser t h e BPerambes 312024 and 2023 are as fall@montinued):

December 31, 2023

Life insurance Nortlife insurance
General Variable Retirement Longterm General Car Total
I nsurance flnsurance ¢
i ncome Exchange rate W 13, - - - - - 13,
Et c. 38, 91, - - - - 129,
52, 91, - - - - 143,
Rei nsuranceEt c. - - - - (3 - (3
52, 91, - - (3 - 143,
I nsurance f
expense I nsurance cExchange rate 19, - - - - - 19,
Et c. 93 638, - - - - 639,
20, 638, - - - - 659,
Tot al ifnisnuarnacnec e ncome and expense r 31, (547 - - (3 - (516
I nsurance finance income and expens (2,97 9, 8 - (1 - - (2,96
Reinsdrnammnee income and expense r e
(*) (28, - - (7 - - (28,
Tot al insurance finance income and
comprehensive income W (2,96 (537 - (2 (3 - (3,50

(*) Financei n c 0 me a rratogeizedas otlerecomprehensive income are before deducting corporate tax effects.
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30. Investment contract liabilities

Details of investment contract liabilities as@cember 31, 2024 and 20286 as follows:

December4 December3
Financi al l'iabilitiég)measurecW 1,165 1,572
(*) This is retirement pension policyholder reserve.
31. Other liabilities
Other lidbilities as ofDecember 31, 2024 and 202& as follows:

December4 Decembep3
Lease liabilities (*) W 890, 613,
Accounts payabl e 15, 8 18,91
Accrued expenses 7,023 5,877
Dividend payabl e 7,9 8, 8
Advance received 198, 168,
Unearned i ncome 453, 492,
Withhol dadhded att @ and other t ax 1,02C¢C 876,
Securities deposit recei ved 2,252 2,552
Foreign exchange settlement peil 551, 302,
Domestic exchange settlement p:¢ 1,806 9,238
Payable from trust account 8,171 6,537
Due to agenci es 1,178 801,
Deposits for subscription 61, ! 30,
Sundry Iliabilities 2,198 2, 3914
Ot her s 54, 45, .
Present value discount (131, (135,

w 40,80 48,72

(*) As of December 31, 2@ the Group accounts for the lease liabilities as other liabiliies.r t he year
December 31, 208 the amount of variable lease payments that are not included in the measurement of lease liabilities

is W 1,987million, cash outflows from leases a¥¢ 299,061million, and interest expense on lease liabilitieg¥s
22,787million. For t he [Heeember 3 2@aheé amount of variable lease payments that are not included

in the measurement of lease liabilitiedAs23,272million, cash outflows from leases avé 293,240million, and

interest expense on lease liabilitie$Ais18,855million.
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32. Equity

(a) Equity as ofDecember 31, 2024 and 202& as follows:

December4 Decembef3
Capita(ll* 1s)t:oc k
Common stock W 2,695 2,69E¢
Preferred stock 274, 274,
2,96¢ 2,96¢
Hybrid bond 4, 60C 4,001
Capital surplus:
hare premium 11, 35 11, 35
Ot her s 742, 742,
12,009 12,009
Capital adjustments (807, (658,
Accumul ated other comprehensi v
Loss on financi al assets at f
i ncome (2, 39 (3,50
Equity in other comprehensive 5,7 (97
Foreign currency translation 29 8,C (118,
Net |l oss from cash flow hedge 3, (35,
Remeasurmmentefofned benefit | 354) (292,
Changes in own credit risk on
value option ( 569 (3, ¢
Net finaowmoeinscomece contract 532, 2, 86¢€
Net finance income on reinsur 115¢C 13, .
(824) (1,07
Retained e(@r®&qfidhygs (*2), 320, 36, 38
Nowmontrolling interest (*5) 2767, 2,601
W 5821, 56, 32

(*1) Due to profit retirement, the capital is different from the total face value of issued stocks.

(*2) As of December 31, 2024 and 2Q280ofits reserved by the Groupaccordance wittrticle 53 of the Financial
Holding Companies Act amounted W 2,865,461million andW 2,698,360million, respectively.

(*3) As of December 31, 2024 and 2Q28e regulatory reserve for loan losses the Group appropriated in retained
earnngs aréA 20,656million andW 21,078million, respectively.

(*4) As of December 31, 2@R profit dividends within retained earnings of subsidiaries of the Group restricted in
accordance with laws, etc. are amounte@/83,606,325million.

(*5) As of December 31, 2024 and 2Q2Be total amounts of hybrid bonds that Shinhan Bank, Jeju, Bdmkhan
Capital Co,.Ltd. and Shinhan Life Insurance Co., Lissuedare W 2,587,478million and W 2,437,561million,
respectivelyand are recognized as roontrdling interestsAnd, for the years endddecember 31, 2024 and 2023
the amounts of dividends paid for the hybrid booidShinhan Bank, Jeju Ban8hinhan Capital Co,.Ltd. and Shinhan
Life Insurance Co., Ltd# 104,400million andW 106,715million, respectively, are allocated to profit attributed to
non-controlling interest.
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32. Equity (continued)

(b) Capital stock
i) Capital stock of the Group as Becember 31, 2024 and 202®&: as follows:

Decemberaz @321 DecenBbler3 02

Number of authorized sha 1,000,000000 1, 00 0,, 00
Types of stock Common Prefel Common Prefe

stocks stock stocks stock
Par value per share in ww 5,000 - 5,000 -
Number of i ssued common 503, 414 - 512, 75 -
Capital stock (*) W 2,69¢ 274, 2, 695 27 4, |

(*) Due to profitretirement the capital is different from the total face value of issued stocks.

(i) The details of changes in the number of common shares outstandinfpeseofiber 31, 2024 and 2038 as
follows:

December4 31, December3 31,
Beginning bal anc:¢ 512, 7¢ 508, 77
Il ncrease 6, 3 17, 48
Decrease (13,89 (13,50
Ending balance 498, 8¢ 512, 7¢
(iii) The details otonvertiblepreferred stoclas ofDecember 31, 2024 and 202 as follows:

December4 31, December3 31,
Beginning bal anct¢ - 17,48
Decresalre - (17, 48
Ending bal ance - -

(*) Convertible preferred share$ 17,482,000 that were issued on May 1, 2019 have been converted into common
shares at a 1:1 ratio on May 1, 2023.

(c) Hybrid bonds

Hybrid bonds classified as other equity instrumestefDecember 31, 2024 and 202Ras follows:

I nter Decembe Decembe

|l ssue ¢ Maturit'rate 2 042 2 032
June 25, June 25, 4. 38 W 199, 199,
September Perpetua 4. 25 89, 7 89, 7
April 13 Perpetua 4 .56 14, ¢ 14, ¢
JuRé, 2 ( Perpetua 3.27 - 199,
September Perpetua 3.12 448, 448,
March 16 Perpetua 2.94 429, 429,
March 16 Perpetua 3.03 169, 169,
KRW Jinuary 2 Perpbbnod 3.09 560, 560,
Jinuary 2 Perpetua 4. 00 37, ¢ 37, ¢
August 2 Perpetua 4. 93 343, 343,
August 2 Perpetua 5.15 55, ¢ 55, ¢
January 3 Perpetua 5. 14 398, 398,
July 13, Perpetua 5.04 498, 498,
Januwar y20 Perpetua 4. 49 398, -
Sept eldqb e Perpetua 4. 00 399, -
UsSD May 12, Perpetua 2. 88 556, 556,
W 4,600 4,001
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32. Equity (continued)

(c) Hybrid bonds (continued)

(*) For the year ended December 31, 20the deduction for capital related to hybrid bonds issuas 5134
million.

The hybrid bonds above can be repaid early after 5 geass from the date of issuance, and the controlling company
has an unconditional right to extend the maturity under the same condition or change them to perpetual bonds

(d) Capital adjustments
(i) Changes in capital adjustments foe tyears endeecember 31, 2024 and 20a@ as follows:

December4d : DecembeRl3 :

Beginning balance W (658, (582,
Acquisition of treasury stocks:¢ (700, (485,
Di sposal and retirement of tre 450, 485,
Repay mérytbs iaf bonds 102, (102,
Ot her transactions with owner: (89 26, ¢
Ending bal ance W (807, (658,

(i) Details of treasury stock acquisition for the years emdscember 31, 2024 and 208@: as follows:

December4 31, 2 December3 31, 2 (
The numb Carrying The numb Carrying
share share

Beginning b 6, W 22 6, 3 W 22
Acqui sition 13, 89 700, 13,50 485,
Di sposal (6, (2: - -
Retirement (9,31 (450 (13, 5¢( (485
Ending bala 4,58 'W 250, 6, 3W 22

(*Hor the year endelde DE@rceunb eac Ui, r exdeatir reeangburnriett ésroeBced s 6f @ 5 7

shabe946h&a&Es compl et &d 20002 vMeanib@elr2 2 r es pleeatt i veéyyear ended D
2032 treasury stocksi we menattipredmeidtefhaf@ 2843 h22k843hR2Es and
2,744 havé&s ctoeognl March 28, 2023, June 16, 2023, August 31,
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32. Equity (continued)

of

AL

wo n)

(e) Accumulated other comprehensive income

GROUP CO.
al

LTD.

Statement s

AND SUBSI

Changes in accumulated other comprehensive income fge#iendedDecember 31, 2024 and 202& as follows:

Beginning balance
Change due to fair valu
Reclassification:
C h a rdgeeo
i mpai ormen
disposal
Effect of hedge
accounting
Hedging
Effects frec
foreign ex
Remeasur e me
net define
pl ans
Deferred
Transfer
account
Nowmontrol i
interests
Ending balance

in
to

W

W

December 31, 202

DI

ARI

ES

Items thatare or may be reclassified to profit or loss

Items that will never be reclassified to profit or loss

Gain (loss) on

financial
Gain (losspn Equity in Foreign Net finance Net finance Equity in Gain (loss) on ¢ Liabilities
securitiesat other currency Net gain Income(expens  Income(expens Remeasure other ecurities at measured at
fair value comprehensiv  translation (loss) e)on insurance e)on reinsuran -ments of comprehensi\ fair value FVTPL
through other e income adjustments from cash contract e contract asse the defined e income through other attributable to
comprehensiv.  (expensgof for foreign flow assets benefit (expense) of comprehensive changes in
income associates operations hedges (liabilities) (liabilities) plans associates ncome credit risk Total
(3,62 (97 (118 (35, 2,861 13, (292 9 124, (3, (1,07
1, 46! 16, - - (3,17 (2, - - 55, (8, (1,64
119, - (5¢ - - - - - - - 119,
- - - (582 - - - - - - (582
(30, - (221 634, - - - - - - 383,
- (7, 624, - - - - - 13, - 629,
- - - - - - 83, - - - 83, )
407) 2,3 13,1 (13, 837, 55 21, - @7, 2,2 433,
- - - - - - - - 7.3 4, € 2.9
(8¢ - (1, - - - 38 - - - (16)
(2,48 5, € 298, 3,1 532, 11, (354) 9 1638, (5, (824)
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32. Equity (continued)

(e) Accumulated other comprehensive incdemtinued)
Changes in accumulated other comprehensive income for theeyeied December 31, 2024 and 2023 are as followginued):

December 31, 2023

Items that are or may be reclassified to profit or loss Items that will never be reclassified to profit or loss
Gain (loss) on
financial
Gain (losspn Equity in Foreign Net finance Net finance Equity in Gain (loss) on ¢ Liabilities
securitiesat other currency Net gain Income (expen  Income (expen Remeasure other ecurities at measured at
fair value comprehensiv  translation (loss) e) on insurance  €) on reinsuran -ments of comprehensi\ fair value FVTPL
through other e income adjustments from cash contract e contract asse the defined e income through other attributable to
comprehensiv.  (expense) of  for foreign flow assets benefit (expense) of comprehensive changes in
income associates operations hedges (liabilities) (liabilities) plans associates ncome credit risk Total
Beginning balance W (6,78 (8, (112 (96, 5, 03! 34, (91, 9 116, (5, (1,91
Change due to fair valu 3,86 9,7 - - (2,96 (28, - - 1,14 4, C 888,
Reclassification:
C h a rdgeeo
i mpai ormen
disposal 465, - - - - - - - 4,1 5,0 474,
Effect of hedge
accounting - - - (69, - - - - - - (69,
Hedging (28, - (3, 152, - - - - - - 120,
Effects frec
foreign ex - - 2,3 - - - - - 2,8 - 5,1
Remeasur e me
net define
pl ans - - - - - - (272 - - - (272
Deferred in (1,13 (2, (4, (22, 788, 7, % 71, - (3, (4¢€ (302
Transfer toao
account - - - - - - - - 3,0 (7, (4,
Nowmontrol i
interests (4, - 1: - - - 52 - - - (3,
Ending balance W (3,62 (97 (118 (35, 2,861 13, (292 9 124, (3, (1,07

270



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb20o4add 3202
(I'n millions of won)

32. Equity (continued)

(f) Appropriation of retained earnings

The appropriation of retained earnirfgs the years endeldecember 31, 2024 and 202& as follows:

December4d . December3 .
Dat epefropriati on: March 3, 205 March 26, 2024
Unappropriated retained earnin
Balance at beginning of year W 4, 67: 5, 03:
Retirement of treasury stock (450, (486,
Dividend to hybrid bonds (176, (189,
Interim dividends (820, (817,
Net income 1619, 1,67:
48 4 4 5,21(¢
Transfer from voluntary res:
Loan | oss reserve reversal an 19 4 2
48 4 5, 5,21
Appropriation of retained earnings:
Legal reserve 104, 167,
Dividends on common stocks paid 267, 268,
Loss on repayments of hybrid bonds 52 102,
372, 538,
Unappropriated retained earnin
to be carried over to subsequ W 447 2, 4, 67:

(*) These statements of appropriation of retained earmirgsased on the separate financial statements of Shinhan
Finangal Group

(9) Regulatory reserve for loan losses
I n accordance with Regul atilomst iftout itohnes, S utpheer vBrsa wom ro
bet ween a owancel FRS anedihat oasesepyi Ked by the Reg

1
reserve for |l oan |l osses in retained earnings.

i) Changes in regulest oirryc Irreedsietrgreeh f nmansg Die tmat ma by leeosst 3 1, 202
20243 e as foll ows:

December4 ! DecembeR3d @
Beginning bal ance W 3,45¢€ 3,608¢9
Expected reversal of regulator 512, (153,
Endibmag ance W 3969, 3,456
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32. Equity (continued)

(9) Regulatory reserve for loan losses (continued)

i) Profit attributable to equity holders of Shinhar

regul atory reserve forDéeoeambdeérns3Iksal@24a4sdokdly2@3: ende
December4d . Decembep3 .

Profit attributable to equity holders of Shinhan Financial Group W 4450, 4, 368

Provision for regulatory reserve for loan losses 512) 151,

Profit attributable to equity holders of Shinhan Financial Group adj

for regulatory reserve W 3937, 4, 51¢

Basic and diluted earnings pe

wo () 777 8, 31

(*) Dividends for hybrid bonds are deducted.
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33. Dividends

(@) The interimdividendspaiior t he RPeaembendadd, a2@24asanhdl 203 :

December4 31, 202

Divi derddatlrase Amount
Mar ch &81°Qua®2 eCommon W@k (share) W 275,
June 302QWa0r2t e Common WS @cekr (share W 273,
Sept embed(3®0arCommon WH@ek (share W 271,
W 820,

December 31, 2023

Dividend base da Amount
March 31°Qua022@Common WD kpgr sharWw 265,
Convertibl e W25 eprerre 9, !
W 274,
June 30"Quwar2t3e ICommon WS Xicekr (share W 272,
September "®0arCommon WD kpgr sha W 270,
W 817,

(b) Details of dividends recatged as distributions tstockholders fortte yearendedDecember 31, 2024 and 2023
are as follows:

December4 3 December3 :

CommohoBKk

Tot al number of shares i ssue W 503, 44 512, 75
Par value per share in won 5,0 5,0
Dividend per3)share in won (* 54 52
Di vi dends W 267, 268,
Divi demealr ra3y &er e ( * % 10. 10.
Record 4dat e (* 20032 1 202-@a2 3

(*1) The current dividend (plariy expected to be approved on March 2625, and has not been recognized as a
distribution to owners during the period.

(*2) The dividend applies to common shares excluding treasury shares/ with 0 3rea8udyOshares acquired

between the end of the reporting period and the dividend record date being excluded

(*3) The amount excludes quarterly dividends. When including eiadividends, the dividend per shar&\¥s2,160

andW 2,100,for the years ended December 31, 288d 203, respectivelyand dividend rate per share &®2%

and 42.0%for the years ended December 31,£288d 203, respectively

(*4) The Articles ofincorporation were amended through a resolution of the Board of Directors at the regular general
meeting of shareholders on March 23,202 t o al l ow the determination of the
decision. The dividend record date for the @adrdividend of 202 is February 2, 205.
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33. Dividends (continued)

(c) The details of dividends paid by tBeouprelated to the preferred stock issued for the yeadedDecember 31,
2023are as follows:

December3 31, 202

Dividend rate
per issue price
(%)

Dividend per share Total dividend Issue price per share

Number of shares (in won) paid (in won)

Convertible
preferred stock*) 17, 48 52 9,1 42, 1.

N Convertible preferred ishaued of NM&Zy 4B2,D0D9 thave wke
shares at a 1: landtdioviodeMdy WwWer @0pR8i,d before convers

(d) Dividends for hybrid bondis calculated as follows for the years endietember 31, 2024 and 2023

Decemb@042: DecembeRld :
Amount of hybrid bond W 4,614 4,014
Interegt rate ( % 2.88 2.88 ~
Di vidends W 176 189,
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GROUP CO. ,

LTD.

St atement s

Operating revenufor the years ended December 31, 2024 and 2023 are as follows:

Il nt e meotme

Fees and commi ssion i ncome

I nsurance i ncome

Renisur ance i ncome

I nsurance finance i ncome
Dividend i ncome

Negain on financi al i nstrument
|l oss

Gain on tradmemagudedi aat faes v
Net gain on financialvahseéerum
or | oss

Net gain on foreign currency t
Net @ai ndi sposal of securiti
comprehensive income

Net gain on diastpoasnadr toifz esde ccuorsi
Revercrédiatl | loovas c e

Gain related to hedging derive
Ot her oipnecrcantei n g
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December4 .

AND SUBSI

December3

29,20 27,57
4, 295 4,175
3,116 2,899
73," 44, ¢
202, 143,
239, 181,
4, 2664 4, 254
22,39 17,20
252, 438,
8084, 3,201
197, 50,
- 35

4, 3 13
753, 422,
9736 732,
740,64 61, 33
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35. Net interest income

Net interest incoméor the yeas endeddecember 31, 2024 and 202&: as follows:

December4 31 Decembep3 31

I nterest i ncome:
Cash and due from banW 780, 590,
Deposits at FVTPL 13 -
Secunitt IF&FPL 1,693 1, 39¢
Securities at FVOCI 2,744 2,357
Securities at amorti z 1,101 1, 06 ¢
Loans at amortized co 22,41 21,67
Loans at FVTPL 100, 120,
Il nsurance finance int 219, 240,
Ot her s 159, 134,
29,20 27,57

I nterest expense:
Deposits 10, 22 9,79cC
Financi al l'iabilities 13, ¢ 9, 8
Borrowings 1,862 1, 89E¢
Debt securities issue 3,408 2, 73E
l nsurance finance int 1,901 1, 94¢E
Ot her s 400, 384,
17,80 16, 76
Net interest i ncome W 11,40 10, 81

276



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D

Notes CtomstoHdidmaedi al Statement s
Decemb204add,3202
(I'n millions of won)

36. Net fees andcommission income

Net fees and commission income for the years ebam@mber 31, 2024 and 203 as follows:

December4d : DecembeR3 :

Fees and commission income:

Credit placement fees W 73, : 75, ¢
Commi ssionetecerwvadcasharge r 147, 146,
Brokerage fees 392, 369,
Commi ssion received as agenc) 153, 134,
l nvest ment banking fees 228, 165,
Commi ssion received in foreic¢ 361, 295,
Trust management fees 249, 299,
Credit card fees 1,311 1, 37¢
Operating lease fees (*) 651, 600,
Ot her s 724, 710,
4, 29¢ 4,17¢
Fees and commi ssion expense:
Creditrelated fee 49, ¢ 45,
Credit card fees 966, 930,
Ot her s 564, 552,
1,58¢C 1,528
Net fees and commi ssion i ncomeW 2,714 2,647

(*) Among oper at i rfogthdyeasserelddécender 3, 2024@argi202Z eldev &r i abhe | e
fee income which does not vary by index or rate.

37. Dividend income

Dividend income forlie years endelecember 31, 2024 and 202 as follows:

December4d . Decembe3

Securities at FVTPL W 152, 121,
Securities at FvocCli 86, ! 60, :
W 239, 181,
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38. Net gain (loss) orfinancial instruments measured at fair value through profit or loss

Net gain(loss) onfinancial instrumentsmeasured at fair value through profit or Iéss the endedDecember 31,
2024 and 2023re as follows:

December4 Decembef3
Negail )o@l ue f r omme absaunrkesd at FVTEF
Gain (loss) on valuation W (71 3,9
Net ag@milnoans measured at FVTPL
Lososn valuation (2,7 (6, ¢
Gain on sale 90, : 36, °
87, ¢ 30, .
Net gmismecurities measured at
Debt securities
Gain on valwuati on 6687 755,
Gain (loss) on sale ( 3395)¢ 197,
Ot her gains 803, 624,
1428, 1,576
Equity securities
Gain on valuation 1631 540,
Gain on sale 48%6 428,
646, 969,
Ot her
Gain on valuation 36, ¢ 11, ¢
2, 17381 2,557
Net onosfsi hambi Al ti es measur ed
Debt securities
Lososn valuation (3, ¢ (60,
Loss on disposal (249, (88,
(252, (148,
Ot her
Loss on valwuation (173, (60,
Gain on disposal 2,9 1,6
(178, (58,
(4 213Y, (207,
Derivatives:
Gain on valwuation 82, : 292,
Loss on transaction (646, (183,
(564, 1009,
W 1, 211C 2,493
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39. Net gain (loss) on financial instrumentslesignatedat fair value through profit or loss

Net gain (loss) on financial instrumemtssignatedt fair value thragh profit or loss for the yesendedDecember
31, 2024 and 2028re as follows:

December December
2 042 2 23
Financiattetsigbatedias fair valu
Debt securities issued:
Ga( hoosns)val uati on W (6, ¢ 2,4
Compound financial instruments
Ga( hoosns)val uati on (29, 51, °
Loss on sale and redempti on (308, (492,
(337, (440,
W (344, (437,

40. Provision for credit loss allowance

Provision forcredit loss allowancen financial assets for tlyeasendedecember 31, 2024 and 202 as follows:

December4 Decembef3

Al l owance provided:
Loans at amortized cost W (1, 86 (2,11.
Ot her financial assets at am a113) (90,
Securities at fair value thr« - (2, ¢
Unused credit Iine and finant 41, (37,
(P17) (2,24.

Al l owance reversed:
Securities at fair value thrw 2,6 -
Securities at amortized cost 1,6 13
4,13 13
W (2,013 (2,24.
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41. General andadministrative expenses

General and administrative expenses for the yeadsdDecember 31, 2024 and 202& as follows:

December4 3 Decembef3 3

Empl oyee benefits:

Sal ari es W 3,31€ 3,247
Severance benefits:
Defined contribution 37,° 35, |
Defined benefit 114, 1009,
Termination benefits 235, 197,
3,704 3,58¢
Entertainment 46, ! 46,
Depreciation 535, 514,
Amortizati on 279, 225,
Taxewxutdrndty bills 272, 245,
Advertising 315, 285,
Research 23, ¢ 21, «
Ot her s 938, 967,
W 6, 11€ 5, 89¢
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42. Share-based payments

(a) Performance shares granted aBetember 31, 2QRare as follows:

Expired Not expired
Type Cashsettled sharbased payment
Perforcmanmddea i ons Relative stock price linked (20.0%), management index (80.(

Exercisin eri od 4 years from the commencement date of the year
9 b to which the grant date belongs

Esti mated numbemDecfe mblkeadr 964 ,s7Thdazr e s 2,218h00%:

W3 32 2W 37,3 8,7

W3 D8W38, 156
Fair value per share in anw50, #d44 t he

expiration o

period2f@roo0420

Wa47,650
f
21
(*) Based on performandgased stock compensation, the referesioek price (the arithmetic average of the

weighted average share price of transaction volume for the past twogribetimstone month, and the past one
weekfrom the day before the base datéfour years after the commencement of the grant yeaidsmpaash, and

the fair value of the reference stquiiceto be paid in the future is assessed as the closing price of the settlement.
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42. Share-based payments (continued)

(b) Sharebased compensation costs for flearsendedDecember 31, 2024 and 20a8:as follows:

December4 31, 202

Empl oyees of
The contr
company Thabsidi Tot al
Performance shares W 4, 9 41, ¢ 46, ¢

December3 31, 202

Empl oyees of
The contr
company The subsi Tot al
Performance shares W 5,1 36, 1 41, ¢

(c) Accruedexpensesecognizedelated tesharebased payment transactiasofDecember 31, 2024 and 202@
as follows:

December4 31, 202

Empl oyees of
The contr
company The subsi Tot al
Performance shares W 16, 135, 151,

December3 31, 202

Empl oyees of
The contr
company The su
Performance shares W 16, 1

S i Tot al
1, 127,
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43. Other operating expenss, net

Other operating income and other operating expenshdardars endedecember 31, 2024 and 202% as follows:

December4d : DecembeR3 :
Ot her operating income
Gain on disposal of assets:
Loans at amortized cost W 206, 178,
Ot her s:
Gain on hedged items 753 422,
Reveralalowdnce for guarantee 8, 4 4, 8
Gain on other trust account s - 2
Reversal of other allowance 8,0 1,7
Ot her s 750, 547,
1,580 976,
W 1, 7 247 1,154
Ot her operating expense
Lossdissmposal of assets:
Loans at amortized cost W 97, 19, °
Ot her s:
Loss on hedged items 626, 448,
Fund contribution 526, 470,
Provision for other debt all 98, ! 15, !
Depreciation of operating | e 465, 445,
Ot hers (*) 1979, 1, 9472
3695, 3,321
W 3793, 3,341
Ot her operating expenses, net W 2,060 (2,18

(*) Includesw 293,824 millionfor vulnerable groups such as sethployed people, small business owners and
institutions supporting vulnerable groups, et c. i n ac
l i velfidhmootdme year ended December 31, 2023
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44, Net other non-operating income

Other noroperating income and other noperating expense for the years enBedember 31, 2024 and 2028
as follows:

December4d : DecembeR3 :

Ot herromemati ng i ncome
Gain on disposal of assets:
Property and equi pment W 3,2 4,9
l nvest ment property 3,4 56,
Assets held for sale - 1,7
Lease assets 1 9
Ri gt s e assets 9,7 3,3
16, - 66,
Invest ments in associates:
Gain on disposal 9, 9 12, «
Reversal of impairment | oss 18 -
10, ! 12, -
Ot her s:
Rent al income on investment 28, ° 24, .
Reversal of impairment | osse 11 5¢C
Ot her s 86, - 66, !
115, 91, (
141, 170,
Ot h e r-o me makpensey
Loss on disposal of assets:
Property and equi pment 5,7 6,0
Lease assets 7 -
Ri gt s e assets 80 1,0
Ot her s 5C 2 ¢
6, 6 7,1
Invest ments in associates:
Lo®s di sposal 5,1 19,
Il mpair ment | oss 43, . 15, !
48, 34, !
Ot her s:
Donations 144, 100,
Depreciation of i nvest ment p 15, ( 15, (
| mpairment | oss on property 1,6 1,4
| mpai ronmgston intangible asse 25, « 10, °
Wr i-a fef of intangi bl e assets 1, 6 4 4
Expenses on collection of sp 10, : 9,1
Ot her s 294, 252,
492, 389,
547, 431,
Net ot fo@rrman(ngosgsai n W 405) (260,
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45. Income tax expense

(apcdme tax expenskPedeombe¢rhe3l.eaads2 4 roal ddb ws0:2 3

December4d . DecembepP3 .
Current income tax expense W 1, 2018C 1, 301
Te mpodiafrfyer ences (163) 493,
Il ncome tax recognized in other 424 (307,
Il ncome tax expenses W 1470 1, 48¢€

(b) Income tax expense calculated by multiplying net income before tax with the tax rate fgears ended
December 31, 2024 and 202& as follows:

December4d . DecembepP3 .
Profidt before income taxes W 60292 5,961
Il ncome taxes at statutory tax 1581, 1,564
Adjust ment s:
No-haxabl e income (44, (10,
Nodeducti ble expense 19, ° 16, !
Tax credit (1, ¢ (1,1
Ot her s 84,)2 (82,
Il ncome tax expense W 1470, 1, 48¢€
Effective tax rate % 240 24 . ¢
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45. Income tax expense (continued)

(c) Deferred tax expenses by origination and reversal of deferred assets and liabilities and temporary differences for
the years endedecember 31, 2024 and 20a@: as follows:

December4 31, 202

Ot her
Begi nni compreh Endin
Bal ancProfit incdme: Bal an:
Unearned i ncome W (432 2,1 - (430
Account receiva (21, (15, - (36,
Fi maml assets r
val ue 454, (408 (425 (379
Il nYyene nt in asso 188, 8, 5 (39 194,
Valtuaon and depr
property and e (104 14 - (103
Derivative asse 152, (79, (21, 51,
Deposits 33, (6, - 27,
Accrued expense 221, 64, - 286,
Defined benefit 544, @a7,) 19, 547,
Pl an assets (617 32, 1,7 583)
Ot her provision 510, @as,) - 495,
Al l owance for a
guarantees 22, 13, - 35,
Al l owance rel at
reval uati on (47, - - (47,
Al l owance for e
depreciation (1 6 - (7
Accrued contrib 37, 19, - 57,
Financi al asset
designat edt harto u
profit of | oss (232 119, - (112
Al l owances 224, 50, - 274,
Constructive di 17, 85 - 18,
Liability under 11, (1, - 10,
Ot her s (1,55 (293 851, (7092
(589 (2 385 424, (398)
Expired unused
Extingui shment
insurance | i abi 200, ( 205 - 1803
W (388 (254 424, 218,

(*1) Deferred tax assets from overseas subsidiaremcreasedy W 6,721 million due to foreign exchange rate
movements.

(*2) The Group does not recognize deferred tax assets and liabilities related to global minimum tax laws by applying
the temporary exception provision for deferred takiFRSNo. 1012.
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45. Income tax expense (continued)

(c) Deferred tax expenses byigination and reversal of deferred assets and liabilities and temporary differences for
the years ended December 31, 2024 and 2023 are as f@dlomimued)

December 31, 2023

Ot her
Begi nni compreh Endin
Bal ancProfit incdme: Bal an:
Unearned i ncome W (350 (81, - (432
Account receiva (23, 2, ¢ - (21,
Financi al asset
val ue 1, 00! 587, (1,13 454,
Il nvest ment in a 183, 7, ¢ (2, 188,
Valuation and d
property and e (100 (3, - (104
Derivative asse 262, (81, (28, 152,
Deposits 37, (3, - 33,
Accrued expense 209, 11, - 221,
Defined benefit 475, (1, 70, 544,
Pl an assets (635 16, 1, ¢ (617
Ot her provision 398, 111, - 510,
Al l owance for a
guarantees 24, (2, - 22,
Al l owance rel at
reval uati on (47, 18 - (47,
Al l owance for e
depreciation (2¢ 6. - (1:-
Accrued contrib 37, 6 3 - 37,
Financi al asset
designated at
profit of | oss (279 46, - (232
Al l owances 166, 57, - 224,
Constructive di 17, 53 - 17,
Liability under 93, (82, - 11,
Ot her s (1,58 (754 790, (1,55
(114 (166 (307 (589
Expired unused
Extingui shment
insurance | i abi 219, (18, - 200,
W 104, (185 (307 (388

(*1) Deferred tax assets from overseas subsidiaries are decreage®3®y million due to foreign exchange rate
movements.

(*2) The Group does not recognize deferred tax assets and liabilities related to global niasrfaws by applying
the temporary exception provision for deferred tax #FRS No. 1012.
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45. Income tax expense (continued)

(d) Deferred tax assets and liabilities taegdirectly charged or credited to equity fbetyears endedecember 31,
2024and 2023are as follows:

January 1 Changes Decembep4
OClI Tax e OClI Tax e OoClI Tax e

Gain (loss) on valua

measured at FVOCI W (4,72 1,22 1,61 (425 (3,11 798,
Gain (loss) on finan
FVTPL attributable - (5, 1, 3 (2, 60 (7, 1, ¢
Foreign currency tra
foreign operations (105 (13, 401, 13, 296, 25
Gain (loss) on cash (48, 13, 59, (21, 11, (7,
Equity in other (cloonp
associates (1, 35 9, ¢C (23) 7,7 (D4
Remeasurements of th (398 106, 83,y 21, 482) 127,
Net finafeepemsenasur
contract 3,91: (1,03 (3,17 837, 739, (195

W (1,37 298, (1,17% 424, (B547) 723,

Januhy y320 Changes December3
OCI Tax e OClI Tax e OCI Tax e

Gain (loss) on valua

measured at FVOCI W (9,03 2,36: 4,30!' (1,13 (4,72 1,22:
Gain (Il ossl)i ami Ifiitniae
FVTPL attributable t (7, 1,8 1,7 (4c¢ (5, 1,3
Foreign currency tra
foreign operations (103 (8, (1, (4, (105 (13,
Gain dnd osas9h fl ow he (138 42 90, (28, (48, 13,
Equity in other comp
associates (11, 2, ¢ 9,7 (2, (1, 35
Remeasurements of th (126 34, (272 71, (398 106,
Net finance i ncome (
contract 6,90: (1,82 (2,98 796, 3,91: (1,03

W (2,51 606, 1,14« (307 (1,37 298,
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(I'n millions of won)

45. Income tax expense (continued)

(e) Theamount of deductible temporary differences that are not recognized as deferred tax asBetseanlodr 31,
2024 and 2023re as follows:

December4d : December3 :

Temporary differences related
Shi nBhzZanGener al Il nsurance Co., W 10®3 112,
Shinhan Al Co. , Ltd. (*2) - 1:
10®3 112,

(*1) Shinhan EZ General InsuranCe., Ltd., a subsidiargf the Group suffered a net loss for the current period, etc.

As of the end of 202 deferred corporate tax assets were not recognized as it was determined that the temporary
difference to be deducted in excess of the temporary difference to be added and the tax loss were not feasible

(*2) Shi nala nCo,.a subsidiary of th&roup, did not recognize deferred corporate tax assets for temporary
differences in consideration of liquidation in 2024.

(*3) The expiratiordate of unused carried tax losses not recognized as deferred tax assets as of the end of the reporting
period is a follows:

Less than 1~2 2~3 More than 3
1 year years years years Total
Ta x chriedfsward W 9,0 7, 4 9, 2 77,8 1028

(f) The amount of temporary difference regarding investment in subsidiaries that are not recognized as deferred tax
liabilities as ofDecember 31, 2024 and 2036 as follows:

December4d : Decembel3 ¢
Il nvest ment in subsidiaries, et W ( 1200, 3 ) (9, 33

(g) The Group set off a deferred tax asset against a deferred tax liability of the same taxable entity if, and only if,
they relate toncome taxes levied by the same taxation authority and the entity has a legally enforceable right to set
off current tax assets amgpst current tax liabilitieDeferred tax assets and liabilities presented on a gross basis prior
to any offsetting as dbecember 31, 2024 and 2028 as follows:

December4 I Decembe3
tax assets W 1375, 1, 30
tax | iabilities 1593, 1, 68

A e

Deferred
Deferred

(h) Under the Global Minimum Corporate Tax Act, effective from 2024, the Georggiuired to pay additional taxes

on the difference between the effective tax rate and the minimum tax rate of 15% for each unit of jurisdiction in which
each constituent company belongs. However, since most jurisdictions either qualify for the mainsiiief
provisions or already have an effective tax rate of 15% or higher, it is anticipated that no significant additional taxes
will arise. As a result, the Group has not recognized any amount related to the Global Minimum Corporate Tax Act
in its curent period income tax expense. Additionally, the Group also applies the temporary exception to deferred tax,
which does not recognize deferred tax assets and liabilities related to the Global Minimum Corporate Tax Act and
does not disclose information atkd to deferred tax.
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46. Earnings per share

(a) Basic and diluted earninger share fortte years endeecember 31, 2024 and 202& as follows:

December4 Decembep3d ¢
Profit attributable to equity holders of Shinhan Financial Group W 4450, 4, 368
LDeiSvSi.dends to hybrid bond (176, (189,
Net profit avail able for commo 1\ 427 3, 4,178
Wei ghted average number of comr 506, 23 519, 20
Basic and diluted earnings per W 84 4 8, 0:

*» The number of common shares outstandianvgriasges Mu,mb4es, PF5 shha
calcul ated by reflecting changes in treasurfyrs ttaeek dyeedarc | u
Decemb20281and 2023.

(b) The calculation details of fohtle yeams enddidcamtber 2ly2624a ge n
and 2023re as follows:

December4 31, 202
Accumul at ed

Number of shares
Number of commoedshares 503, 44 186, 347,
Shares of convertible pref - -
Shares of treasury stock (4, 58! (1,066,
Average number of ordinary 498, 85 185, 280,
Days 36day
Wei ghted aveomdenauybehaoée 506, 23

December3 31, 202
Accumul at ed

Number of shares
Number of common shares s 512,75 187, 756,
Shares of convertible pref - 2,097, ¢
Shares of treasury stock (6, 3 (343, 0:
Average number of ordinary 512, 75 189, 510,
Days 365
Wei ghted average number of 519, 20
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47. Commi t ments and contingencies

(a) Guarantees, accept anleecse nabnedr c3rle, dargg0s2c4d waimil do nPsOnN2t3s a s

December4d 3 Decembe3

Guarantees and purchase agreem

Outstanding guarantees W 15, 31 12,50
Contingent guar antees 5, 06¢ 4, 331
ABS and ABCP purchase agreemen 2,12: 1,53:

22,50 18, 37

Commi t ments to extend credit:

Loan commitments in won 93, 06 88, 91
Loan commitments in foreign ct 28,13, 26, 97
Unused credit commitments 90, 70 90, 83
Ot her agreements 6601, 5, 36:¢
21880, 212, 07

Endorsed bill s:
Secured endorsed bills 1, 3 4 ¢
Unsecured endorsed bills 11, 93 10,51
11, 93 10,51
W 253, 4: 240, 97
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47.Commi t ments and contingencies (continued)

( bPendingitigations

The Gr oup0s itgpae adifendagps dfDecesber 31, 2QRare as follows:

Nu mb Cl ai
Case of ¢ amou Description Status
The plaintiff c¢claims th .
. ] The first 1
Retur_n of 1 W 33, Sh_lnhan Bank, unfairly as o f Dec
earning which were core assets > 042
to other bankrupt credi
Thei tst al i
Acase in which OO Bank as of Dec
Loss clain 2 73, |l awsui t for damages a( 2042 an(apal
I nvest ment Corp., alle planned fc
illegal activities. of | fitsaahoun
February 1
A i hich B k .
Loss clain 2 36)3|CaawsseUiltnfvérlcdamoaogesanag-rahse [)Ifrslgec1
"l nvest ment Corp., all e
h AL 2 042
illegal activities. of |
Los$saimre
responsib A case in which 13 pla
construct and ot hcelrasi m t he |l oan The first
compl etio 1 65, convertipbrliench prad and i as of Dec
ma n a g et nyepne damages due to the fai 2 042
| and (Etorjiu o for completinlgy tdlki than
donSgejshg
Loss cl ain
responsib
construct A case in which @OQapaiitt
. . X The first 1
compl etio ot herai m the | oan princ
1 57, . as of Dec
ma n a g et nyepne damages due to the fai 2024
l and trus for completinlgy tshri chan
(Wonc hamag g
I nc hsgion
Loss cl ain
responsib S .
construct A case 8pn awm_ltarffs, i ncl The first 1
. .0t her s, claim the | oan
compl etio 1 52, & . . as of Del
failure to fulfildl t he
manag etnyepne construction by Shinhai 2024
| and (Starnth
d o nGgh a n gsyic
Loss cl ain
responsib L ) .
construct Acocmasenifémsaliwnt”ntd:hhef frlmoiaur']am&The first 1
compl etio 1 470 panit . p as of Dec
the failure to fulfildl
ma n a g et nyepne : . 2024
the construction by Shi
| and (Ntarewgsa
r,Ans e®)ng
Loss gsrleagiam
Lgig??zlc? Claims for | osses due t The first 1
. 6 45, compl etion responsitlyiple as of Dec
compl etio
trust. 2024
ma n a g et nyepne
|l and(bt be
Ot her s 102 778, ncludes var iocwunp enssatsi,o s ufcchr also s s

116 W 119®3
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47.Commi t ments and contingencies (continued)

( bPending litigationgcontinued)
The Groupds pending | awsui t s 4auesas fallowf ecfoenntdi annute da)s of Dec

As of the December31, 202, the Group has recordédl 114,750million and W 5,450 million, respectively, as
provisions andncurred claims element @isurance contract liabilities for litigations, etwhich are for the lawsuits
ruledagainsin the first trial. The outcome of theemaining litigations other than those aanted for provisions, etc.

arenot expected to have a material impact on the consolidated financial statements, but additional losses may result
from future litigation

(c)AsaPriméBr okerage Service operator, the Group entered i
that exchange profits and losses from underlying assets such as stocks, bonds and funds) with a fund operated by
Lime Asset Management ("Lime Fund"). ThghuTRS with the Group, the Lime Fund invested approximately $200
million in 1IG Global Trade Finance Fund, 1IG Trade Finance Fund, and IIG Trade Financé-Kunddge ("lIG

Fund") from May 2017 to September 2017. The Group invested the IIG Fund in LAMhé&ath&inance Il L.P

("LAM Il Fund") in kind and acquired the LAM Il Fund's beneficiary certificates in accordance with the
management instructions of Lime Asset Management in 2019. The recoverable value of the LAM Il Fund
beneficiary certificates is fefcted by the recoverable value of the [IG Fund invested in Kiednwhile, IIG Fund

received cancellation of registration and asset freeze from the US Securities and Exchange Commission in November
20109.

The Financial Supervisory Service (FSS) annournicet$ interim inspection of Lime Fund in February 2020 that

the Group is charged of being involved in poor concealment and fraud of Lime Fund while operating TRSs with
Lime Fund, and a related prosecution investigation has been under way since thatiotaétsanctions (banned

from the sale of new private equity funds and etc. for six months) against the Group was finalized by the Financial
Services Commission on November 12, 2021.

In addition,the prosecution arrested and indicted the former diredtBrime Brokerage Services for fraud charges
and violation of the Capital Market and Financial Investment Services Act. Finally, the former director of Prime
Brokerage Services was found guilty.

The prosecution indicted the Group and the former direaftd’rime Brokerage Services on January 22, 2021 for
violating O6Financi al I nv e st naadthe GBeprwas sentescedamadfing@Bd p i t a |
million for neglection its duty of supervisioMe anwhi | e, the Greupilsl|l stilghti onc
Bank, Mi rae Asset Securities, Hana Bank, and Shin You
On February 14, 2025, the conswiati daWoeodr ie nBa ntky capmadk tNMiara
Consi der itnrgi alh evGfiriaigetst r ecogni zed a | iti ga#lioaln 4p rbavil s i
as of the end of the current period.

Considering the board resolutions addspheerseuti ement
the Group has been completed or wil!/ be carried out t
sales in the future.

(d) The Group has sold Gen2 related trust instruments from May 2014 to November 201 ®eksmber 31, 2R
approximatelyA/420billion, the entireoutstanding balance, is suspended from redemption and delayed in repayment.

In accordance with a resolution of the Board of Directors on September 28, 2021, the Group has decided to pay 40%
of the investment principal to the customers who have agreed to the suspension of redemption and settle the amount
upon investment recover@n August 29, 2023, the Board of Directors decided to proceed with privatization using

the postsettlement methodn addition, onDecember 8, 2023, the Board of Directors decided to privatizeéJKH
Peterborough Power Plant Trust and others through sspti#ment method.
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47.Commi t ments and contingencies (continued)

(eMhe Group is responsible for the completion of cons
event that the Group fails to meet i t-$ ecrcemsmploentsiidon Ilian
projecnpetnsate for damages incurred byanthuesrtd i edatncwiat
comp| gt a mamrtceger ess as of the period ended December 31,

Loacno mmi t me fitnsa nio s &l t(WHt i ©

Numbe
const Out st amtliamg
Descript ons Temporary Limit | oa finaniomsailtu
Constrsutcai
progress 21 W 851, 744, 1,30

failure t
compl etio
Constr gictte
progress v
contr afgait lou 7 233
meed mpl et i
Constructi
progress
contracto 9 157, 196, 352,
meet comp
the Grr@yp

, 196, 390,

37 W 1242, 1,13° 2, 05

(*1) The oudsmmintdmenrgt |malnasce pagmedisg | umpt deducti
*2) Land trust projects with completion guarantees t|

(fAs of the end of the current period, the Group may p

in relationl amd 52r botr rooretdr act s, including thegWMagok
Seoul . The tnmaxnardum camdia mowi3nd 3 ,(0u7nlu sneidl Iliiom .t )Thhes deci si
wi || provide trust account | oans for the relevant pr

comprehensively considdrhggpveaprbesafpachaoceuni @acand |
project.
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48. Statement of cash flows

(a) Cash and cash equivalents in the consolidated statements of cash floBeesnaber 31, 2024 and 2028 as
follows:

December4 : Decembe3 ¢

Cash and due from banks at amortized cost W 40,54 34,68
Adjustments:
Due from financial institutions with a maturity over three months f
date of acquisition (1,63 (1, 32
Restricted due from banks (3,64 (2,92
(5.23 (4,289
W 35,238 30,41

(b) Significant norcash activities fortte years endebecember 31, 2024 and 20a& as follows:

-

December4 : DecembeP3 ¢

Transfers frontonstructiorin-progress to property and equipment W 26, . 82, .
Transfers between property and equipment and investment proper 77, ° 16, I
Transfers between assets held for sale and property and equipmel 1,0 2,4
Transfers betweeimvestment property and assets held for sale 5,5 6, 0
Accounts payable for purchase of intangible asset® t ¢ . (132, 374,
Transaction for righof-use assets 578, 299,
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48. Statement of cash flows (continued)

(c) Changes imssets and liabilities arising from financing activities for theseadedDecember 31, 2024 and 2023
are as follows:

Decemberd4d 31, 202

Financial
Net Debt liabilities
Derivative securities Lease designated
liabilities Borrowings issued liabilities at FVTPL Total
Beginning balance W 358, 56, 90 81,56 613, 254, 139, 68
Changes from casl
flows 119, (8, 283: 9,578 (272, - 1,193
Changes from
noncashflows
Amortization of
discount on
borrowings and
debentures - (131, (4, 4 22,7 - (113,
Changes in
foreign currency - 770, 2,178 28, ¢ - 2,977
Other (617, 611, 1 452, 498, 6, 4 9% 0, -
Ending balance W (140, 492 0@, ¢ 93,76 890, 261, 1447 69
December3 31, 202
Financial
Net Debt liabilities
Derivative securities Lease designated
liabilities Borrowings issued liabilities at FVTPL Total
Beginning balance W 531, 49,27 77, 28 623, 47, % 127, 77
Changes from casl
flows 79, ¢ 8,153 3,865 (262, 209, 12,04
Changes from
non-cash flows
Amortization of
discount on
borrowings and
debentures - (61, 33, ¢ 18, ¢ - (9, 4
Changes in
foreign currency - 90, ¢ 197, (4, 3 32 284,
Other (253, (560, 176, 238, (2,14 (401,
Endingbalance W 358, 56, 90 81,56 613, 2514, 139, 68
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49. Related parties

Il nigmaup
consolidated f
pl ans of the

f

won)

bal aroene,
Il naaccal daF&&e Ko hd K24,
associated, eseytmanazgpgeament dand omhe@irmufpan

GROUP CO.
al Statement s

LTD.

AND SUBSI

aammd expengevuapritsiangattomnisnar a
p defi

t he

Gr ou

of related parties. The amount of profit and | oss
ar e di Forcdetails of the subsidiariesid associatesefer to 'Notel6'.
(a) Balances withDebhembed ald & dara@s? 4f iod 8 doands0:d 3
Decemb( Decemb:
Rel ated party Account > 042 > 03
Il nvestments in associate
BNP Paribas Cardif Life Credit card 15 10
ACL (1 (1
Accrued inco 2. 3.
Deposits 5, E 2, ¢
Al |l owance f
Commi t ment 1 2
I ncorporated associati ol
Center Credit card 2 -
Deposits 3 7
No muRiaf a Pr i valtrev Retarhe IEts
No. 19 Loans 11, 12,
ACL (2¢ (47
Accrued inco - 5
SH MAIN Professional I n
Asset I nvest ment Trust Accrued inco 7 31
KOREA FI NANCE SECURITY CO., Deposits 13 13
Credit card 6 -
Korea Credit Bureau Deposits 2. 6 4
Credit card 61 -
ACL (1 -
Goduck Gangil1l PFV Co. , Deposits 4 1
SBC PFV Co. , Ltd Loans 984, -
ACL (1, -
Accrued inco 8 !¢ -
Deposits 10 13,
Goduck Gangil 10 PFV Co., Loans - 1,1
ACL - (¢
Deposits 11, 7, E
EDNCENTRAL Co., Ltd. Loans 25, -
ACL (7 -
Accrued inco 6 ¢ -
Deposits 1,1 -
Provisions 15 -
Shi nGlaonb a l Heal thcare Fu Deposits 1 1
Fut-Greati on Neoplux Vent Account rece 3, € 3, €
Neopl uxFMankieér Secondar Account rece - 59
GyeoMewipl ux Superman Fu Account rece 1, € 1,1
Shi nMeopl ux Energy Newbi Account rece 72 1, €
SHI NHARO Cor e Il ndustri a
Fund Account rece 39 12
Neoplux No.3 Private Eqt Account rece 7, E 5, €
Korea Digita(l*Asset Cust Deposits - 3.
Shinhan Smilegate Global Unearned rev - 7
WaveTechnol ogy co. Ltd Deposits 1 1
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49. Related parties (continued)

AL

won)

GROUP CO.
al Statement s

LTD.

AND SUBSI

(a) Balances withDedbembel a3 2 dargads? 4ficcdaa®0 ®B e d )
Decemb: Decemb:
Rel ated party Account 5 042 5 032
Il nvest ments in associ i
SHI NHMERO MaFrkoentt i er 2nd Account receiW 1, 4 1, E
i PI XEL Co., Ltd. Credit card | 1. -
ACL (1 -
Deposits 71 1:
Al l owance fo
Commi t ment 1 -
CJL No.1 Private Equity Deposits - 26
NewWave 6th Fund Account recei 87 98
DDI LVC Master Real Est Deposits 85 92
Logi s8hl hebgn REIT Co.,L Loans 33, 33,
ACL (3 (3
Accrued incon 7! 8
Deposits 1, @ 1,1
Shi nAlaltnat ross tech inves: Deposits 4, 3 2,2
Shinhan Gl obal (Atl)ve(R Deposits - 20
Shinhan VC tomorrow ven Account recei 2,4 73
SH Gl obal Net Zero ol u
(*1) Accrued incon - 2
SEOKWANG T&I Deposits - 1
Shinhan Time 1st I nvest Deposits 6 « 15
Shi nGoagn iSt imwé Fund L. P. Unearned reve - 51
NHJ & BKC Label Technology F Deposits 5¢ 30
ShinhwinMezzanin New S{egchnol Unearned reve - 7
Shinha#ESM&Anvest ment fund Account recei - 28
SH K REIRIesall nHsrtaat e I nve Accrued 1incon 5 -
Shi nJanTechl nnovation FL Deposits 3,1 -
SH us Buyback&Hi gh Di\
Il nvest ment Trust(H)[Eq!H Accrued incon 1. -
SH Prestige Hi gh Di v
No. 1[ Equi ty] Accrued incon 1. -
Shinhan Gener al Private
No. 3 Accrued incon 4 . 1:
Capston Gener al Private
No. 26( Professional) Loans 20, -
ACL 21 -
Accrued incon 9 ( -
Deposits - 1
SHI NHAN Mid -ShdESMMAEEI| C
ADDED MO REIT Co. , Ltd Accrued incon 14 21
ShindBAnFutureFl ow L. P. Account recei 4 -
LB Scotland Amazon Fulf Derivative as 50 -
Shi nhan FAUNMA Flo F Derivative as 3, E -
PineStreet GI oba2 Corpo Derivative as 10 -
CASCADETECH | NC Deposits 3! -
SONGPA Bl Z CLUSTER PFV Loans 22, -
ACL (11 -
Accrued incon 2| -
STI C ALT PGQliovbaatle IHqui ty Deposits 2,2 -
TECHFI N RATI N(GS3)Co . , Lt Credit card | 1: -
ACL (= -
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49. Related parties (continued)

(a) Balances with the rel at edargaasr tfiodd oanss o fc olhe ¢ ennubeedr) :

Decemb: Decemb:

Rel ated party Account 5 042 5 032
Deposits 21, -
Al |l owance f«
Commi t ment 7 -
NomuRiaf a Private Real Es Loans 14, -
ACL (2 -
Pacific Private FRInaceNmen Loans 14, -
ACL (1€ .
Accrued incon 12 -
Shi nlh&f¥nMezzanine Fund 1 Unearned reve 9. -
Shi nhisanuared Mezzanine F Unearned reve 1¢ -
KR Seocho Co. , Lt d Loans 11, -
ACL (21 -
Ac criureado me 57 -
KB Distribution-1Private Loans 2, C -
ACL (4) -
Accrued incon 1° -
Key management personnel
and their i mmediate rel Loans 3,14 5, C
Asset s 1165, 68,
Liabilities W 53, 29,
(*1) Excluded from the associates due to d&i sposal and
*2)t includes details off hseudbcseé idiaabslosfsotatbdked ypayakhede dwiDE
31, 2023.
(*Bouz®8MECHFAION ,hds dchangeTUECHBI NaRmaeTItMGS Co., Ltd.
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49. Related parties (continued)

(b) Transactions with th®decelmhbted 34araadlR df dlaldo 2d:Q 3y e a

Decembe Decembe
Rel ated part Account 2 042 2 032
Il nvest ments in ass
BNP Paribas Cardi Fees and commi s W 1, 3 4,1
Proviog€irenit 1| os - (z
I nterest expens (1 (5
Shi nAdlammatross teclt Feescammi ssi on i 1,C 11
I nterest expens (1 (¢
Shi nMvaenst or Liquic Fees and commi s 19 17
Shi nfh&nlnvest ment Fees and commi s 2 ( 2!
NomuRiaf a Private F
Il nvest ment Trust I nterest i ncome 58 56
Rever sal of <cre 22 -
SH MAI N Professio
Private Mi xed As:
No. 3 Fees and commi s 88 1, 2
KOREA FI NANCE SECUR Feescammi ssion i 4 4
Ot her administr (1¢ -
Shi niHsasono Young Ent
Il nvest ment Fund | Fees and commi s 3,1 58
Ki wo-8mi nhan I nnov. Fees and commi s 14 14
Fut ur2tilmlyan Techl
Fund 1 Fees and commi s 15 5
Korea Credit Bure Fees and commi s 1, 7 1 -
Fees and exmenns: (4, -
Ot her administr (9 -
Goduck Gangill PF Interest i ncome - 14
Reversal of cre - 2
SBC PFV Co. , Lt d Fees and commi s 7, 8 -
I nterest i ncome 36, -
I nterest expens (1 (1
Provision for ¢ (67 -
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(I'n millions of won)
49. Related parties(continued)
(b) Transactions with thBPecembhéeerd3paarfalse & qiloanvest ?Beg a)a
Decembe Decembe
Rel ated part Account 2 042 2 032
Il nvest ments in ass
Goduck Gangil 10 P I nterest i ncomeW 3 6 ¢
I nterest expens (2¢ ( 6¢
Reversal of cre 1° 4
Korea Omega Proje Fees and commi s 14 16
Spar lhamdhan Oppor Fees and icoeamns 1 3!
EDNCENTRAL Co., Lt Interest i ncome 61 -
Interest expens (z -
Provision for ¢ (7 -
Kak-8bi nhtaYT Fund Fees and commi s 33 38
Fut-Creation Neopl
Fund I nterest i ncome 7 8 (
Neopl uxFMankieéer S
Fund Fees and commi s - 59
GyeoMewipl ux Super Fees and commi s 52 55
Shi nMempl ux Energy Fees and commi s 70 90
NewWaVvru d Fees and commi s 87 98
SHI NHMEO Cor e
Technol ogy Fund Fees and commi s 40 49
KT@QP Growt h €h aPug
Equityl)Fund (* I nterest i ncome - 3
Neoplux No.3 Priv Fees and commi s - 2, €
Shinhan Smilegate Fees and commi s 23 -
SHI NHMEO MaFrrkoentt ¢
Fund Fees and commi s 1,14 1, ¢
SWKShi nhan New
Il nvest meSht Fund Feescammi ssi on 6 : 6 :
Ul mus SHC innovat Fees and commi s 6 ! 9
i PI XEL Co., Ltd. I nt exe@sethse (1 -
CJL No.1 Private I nterest expens (= (1
ReveBkhnbhhan Vista Fees and icommms 8 | 8 (
Ki wo-8mi nhan I nnov Fees and commi s 12 26
ETRI HeShdiinnhghsni clor Fees and commi s 9. 10
Shi nThiaétme mezzanine Fees and commi s 30 22
Shinhawmmd€row ven Fees and commi s 2,4 3,72
JS Shinhan Privat Fees and commi s 60 60
Stoneitshicdnp@an Uni c
Fund Fees and commi s 72 4 4
Shinkhumi corn firstFees and commi s 26 23
Shi nQuuaannt um Starti Fees and commi s 15 15
Shinhan Si mone Fu Fees and commi s 7 7
ShinhanFitrin 1st
Il nvest ment Associ Fees and icwomwemmms 8. 8!
DDI LVC Master Re
Trust Co. , Ltd. I nterest expens (1 (1
Logisvalley Shinh Interest i ncome 1, 7 1,
Fees and commi s 14 16
Il nterest expens (= (=
Provisrooredit - (¢
Shi ntheem heal t hcare¢ Fees and commi s 8. 7
Shi nGogni t fuwpwe Futhadt Fees and commi s 22 18
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Notes CtomstoHdidmaedi al Statement s
De c e mb 204 argl 203
(I'n millions of won)

49. Related parties (continued)

(b) Transactions wihteh ytehaer sr eel nadteedd Dpeacastaibeest ofBdlro w@ ORQdo At

Rel ated party Account December4 December3
Gl obal Commerce Fur Fees and commiW 3t 3
Shi nth@ln Soci al Ente Fees and commi 4 6 :

Shi nwWW®& Energy Fund

Technol ogy Venture Fees and commi 4! 4!
| GIS®i i nhan New Tech|  Fees and c¢ommi 3 3
Shi nkh.aM. Tech Smart Fees and commi 19 26

SH Gl obal Net Zero
Il nvest mem2) Trust Fees and c¢ommi 1 7!

SH 1. 5years Maturit

Security I nve(s**t2n€en Fees and commi 4 11

Shinhan Gl obal @Ate2)

(*3) I nt 8 meotme 3, ¢ 1°
Fees and commi 2,4 -
Der i vraetliavteed i 8, 2 -
I nterest exper (¢ (=
Reversal of «cr 53 -

DS SHI NHAN Content Fees and icwaeoni 14 14

Shinhan Ti me 1st Il r Fees and commi 2 2

SHI NHAN SGC ESG Fur Fees and commi 11 11

Shi nhmenak Peek Bi o0&

Bounce Back Fund Fees and commi 12 12

Shi nihsaqqouar e Venture Fees and commi 10 10

Shi nkheame and New Norm Fees and commi

Venture Investment E 20 4.

DSShi nhBaWo o r i New Medi Feasd commi ssi

Tehcnol ogy I nvest men 21 21

NHJ & BKC Label Technol I nterest exper (€ (1

Bona®@kzianhan GIB Innov Fees and c¢commi

Invest ment Fund 5! 5!

2023 ShBnWRarishin Lis Fees and commi

Compani EsciNeol ogy Fu 21 11

Shinha{ESM&Anvest ment Fees and commi 1, C 72

ShinhwinMezzanin New T Fees and c¢commi

(*2) 7 4

MAN Gl obal Strategy E Feasd commi ssi 5 2

SH US Buyback&Hi gh Di Fees and c¢commi

Invest ment Trust (H)][ 14 -

SH Prestige High Divi Fees and commi

No. 1[ Equi ty] 2. -

Shinhan Ti mBd i iddc Nedvarr Fees and ¢ ommi

I nvest ment Trust 20 7.

Shi ndhpennwa-t BO pneestm Fees and c¢ommi 10 3

Shi n®hdanTechnol ogy I nn Fees and c¢ommi 20 8
I nterest exper (2 )

Shi nbhcasn Venture Fund Fees and commi 10 4 ¢

Heungkhuiknhan thelst V Fees and c¢ommi

I nvest ment Trust no. 20 8"

Hant oo Shi-hbantiaKeck Fees and c¢commi

I nvesTrmestt 23 9.

Shinhan HB Wellness 1 Fees and c¢commi 7 3!

Shinhan JN Wave Techn Fees and c¢ommi 14 2

Shinhan Gener al Priva Fees and c¢commi

Trust No. 3 13 1.

Shi nthhiamef ol i o Bi o Acc Fees and c¢commi 31 16

Shinhan DS Secondary Fees and commi 30 13

For tsrheisnshan New Tech Feescammi ssi on 10 2

Shi nlhlamus Sobujang hy Fees and c¢ommi 9. 1

302



SHI NHAN FI NANCI AL GROUP CO. , LTD. AND SUBSI D
Notes CtomstoHd#Fidmaaedi al Statement s
De c e mb 2024 argl 203
(I'n millions of won)
Il nvest ment Associati
49. Related parties (continued)
(b) Transactions with the related DP&araise & ofl d ro wsh & cyoenat
Rel ated party Account December4d December3
SHI NHAN Mi d anldZ EBMAQ
VALUKDDED MO REIT Co. Fees and commi 20 2!
Shi ndBAnFutureFl ow Fun Fees and icmoaomomi 27 -
LB Scotland Amazon Fu Der i vraetliavteed i 50 -
Ot her expense (= i
Shinhan Al MAFOF Fund Der i vraetliavteed i 3,32 -
Der i vraetliavteed e (2¢ i
Ot her i ncome 2. i
I nterest expet (1 i
PineStreet Globa Cor Der i vraetliavteed i 9 -
Shi nfheagnent Fund Fees and commi 2. -
Shi nsheamm secondary Fun Fees and commi 24 -
The E&Shinhan Mwenmd Gro Fees and c¢ommi 21 -
CASCADETECH I NC Reversal of cr 6 -
TECHFI N RATI N(GS4)Co . , Fees and c¢ommi 2 -
Int erest expen (7: i
SONGPA Bl Z CLUSTER PF I nterest incot 35 -
Feasd commi ssi 9,1 i
I nterest expet (1 i
STIC ALT Global 11 Pr Interest expert (: -
NomuRiaf a Private Real -
No. 31. I nterest incot 74
Provision for (2 i
Pacific Private Place I nterest incot 8 2 -
Shi nh&anMezzanine Fund Fees and commi 17 -
Shi nhsagqguared Mezzanin Fees and commi 2 -
Shinhan Time BM sobuj Feescammi ssi on 11 -
KR Seocho Co., Ltd I nterest incot 1, 2 -
Shi nhanFm™Mamtkiear Fund Fees and commi 1, C -
SH K REI Ts Infra R 2!
Trust[ FoFs]) Fees and c¢ommi 51
KB DistRribwatienReal | nterest incot 10 -
Provision for 4 i
Capstone REITs No. 26 I nterest incor 58 -
Provision for 21 i
Wave Technology Fees and exment (3¢ -
Key managememamndpeéeheonnélmmedi ate rel atives
I nterest incor 13 24
W 98, 26,
(*Excluded from associates due to the |l oss of signifi
for the year ended December 31, 2023.
(2 Excflruadredt he associates due to disposal 4and | iquida
*3y The transaction details betweenrt hteh ea syseoacrisa teen deendd
2024 and 2023.
(*PouzB®8MECHFJON ,hdas dchangeTGECHBI NaRmaTItMGS Co., Ltd.
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(I'n millions of won)

49. Related parties (continued)

(Key management personnel compensation

Key management personnel compensation foy#aesendedDecember 31, 2024 and 20aB:as follows:

December December
2 042 2 03
Shortterm employee benefits W 21, 25,
Severance benefits 8 2 80
Sharebased payment transactions (*) 12, 11,
W 35, 37

)

(*) The explheased pdy semtr etr ansaexpeoemsesareutihegrieme mee:

(d) The guaranteeshd purchase agreemeubvided between the related parties aBe¢ember 31, 2024 and 2023
areas follows

Amount of guarantees

December 31, December 31,
Guarantor Guaranteed Parties 2024 2023 Account
Shinhan Bank BNP Pari bas CarW - 10, Unused loan limit
SBC PFV Co., Lt 65, - Unused loan limit
Key Management 2,8 3,2 Unused loan limit
Shinhan Card BNP Paribas$n€ar 84 89 Unused credit line
The Group Structured enti 204, 326, Purchase a

31, - Derivates

W 304, 340,

(e) Details of collaterals provided by the related parties &eoémber 312024 and 202areas follows:

Amount of asset

December December
Providec Provided Pl edged 2 042 2 03
BNP Pari bas Governm
Il nsurance bonds W - 2,4
Logisvalley
Co. ,.Ltd. Col |l ater 39, 39,
No muRiaf a Pri
Est at e I nvi
Shinhan Ba No31 Col |l ater 16, -
SBC PFV Co. , Col |l ater 960, -
Key Manageme Propert 6, 7 4, 4
Deposiettsc 1,14 1,1
Guarant 2,1 1, 3
10, 6, €
W 1, 02¢ 48,
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De c e mb 204 argl 203
(I'n millions of won)

49. Related parties (continued)

(f) Details of significant loan transactions with related pardies Defc e mber 31, a2@24safhodol 203

Decemberd4 31, 202
Others
*1)

Classification Company Beginning Execution Collection Ending

No muRiaf a Pr

Real Esta

Il nvest men

No. 19 W 11, ¢ - (30 47 11, 7
Shinhan GI

REI'T Co.(I¥ - 165, (1
SBC PFV Co - 164, 7 (1
Goduck Gan

Co. , Ltd. 1,1 - (1,1 - -
Logisvalle

REI'T Co. , 33, ( 34,1
CASCADETEC - 6 6
No muRiaf a Pr

Real Esta

Il nvest men

No3.1 - 28, ( (14, - 14, (
Pacific Pr

Pl acement

Estat BloF 4 -
KR Seocho -
SONGPA Bl Z
CLUSTER P

LTD - 22, ¢ - - 22, ¢
KB Distrib

Private R

Il nvestr
i n assc¢

e
e

31 - 2,0 - - 2,0
Capstone R - 20, C - - 20, (
EDNCENTRAL
Co.,Ltd - 25, ¢ - - 25, ¢
Key Management Per 5,0 1, 4 (3,0 - 3,4
Total W 50, ¢ 194, 5 (370, B32,)2 1142, 3
(®The effect on changes in allowance for credit | oss
(*2) was excluded from associates due to Dekembess 34f
2024, anagnd htkralymae has been reclassified under ' Othe
December3 31, 202
Classification Company Beginning Execution Collection Others (*) Ending
No muRiaf a Pr
Re al Est a
I nvest men
No. 19 W 11, ¢ - - (35 11, ¢
I nvestr Goduck Gan
i n assc Co. , Ltd. 6, 8 - (6, 8 - -
Goduck Gan
Co. , Ltd. 3,1 - (2,0 - 1,1
Logisvalle
REI'T Co. , 43, ( 33, (43, - 33, ¢
Key Management Per 6, 5 3,1 (4,7 - 5,0
Total W 71, ¢ 36, 1 (56, (35 50, ¢
(*) The effect on changes in allowance for credit | os
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of

won)

50. Interests in unconsolidated structured entities

@Theatame extent

of interests in unconsolidated

struc

The Group involved in asselmcked securitization, structured financing, beneficiary certificates (primarily
investment funds) and other structured entities and characteristics o$tifuesered entities are as follows:

Ass-basked
securitize

Structured

l nhvest ment

Description

O =~ DO Oo

OO X

uritization vehicles are establi
ked securities in ®&rudedri ntgo afcatciivli
ir financi al soundness. The Gbyg
chasing (or c o mmi tbtaicrkge dt s egwmrad h
viding other forms of credit ent
Group does not consolidate a se
e or approve dddicaitamsn aod ttdet He
urities issued by suclbawvsedati,| e(io
up i's so able) i f the Group doe:
or (iii) if exip@os@reyp odoes gmat,
iable returns from such entity ¢

bsascekted securities so i ssued or
er forms of credit support.

uctured entities for project fir
pecific project such as M&A r(ames
se), shipping finance,stertucc.t ureh
ginating | oans, investing in eqt
est ment fund means an invest men
tnership which invest sori nbands oh
e of beneficiary certificates to
i ncome and capital gains to tt
esting in shares of i nvesatnoerntol
ner al partner) of investment fur

The size of unconsolidated structured entities d3eaember 31, 2024 and 20326 as follows:

Total assets:
Assetbackedsecuritization
Structured financing
Investment fund

Decemb@f@4d : Decembe3 ¢

Njo o e
oloo w©
w0 o w
AN ENI NG|
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(I'n millions of won)

50. Interests in unconsolidated structured entities (continued)

(b) Nartiusrkes o f

i) Thecarrying amours of the assets and liabilities relating to its interests in unconsolidated structured entities as

of December 31, 2024 and 2028 as follows:
December4 31, 202

Ass-btas ke Structu l nvestr
securiti financi fund Tot al
Assets under o
statements:
Loans meésure
through prof W 11, | 600, - 612,
Loan at amort 2,32¢ 18, 66 93, 21,07
Securities at
profit or 1o 4, 23¢ 255, 14,90 19, 39
Derivate asse 16, | - - 16, |
Securities at
through othe
comprehensi v 4, 1214 176, - 4,301
Securiamoes i ate 4, 87¢€ - 9 :z 4, 87¢€
Ot her assets 13, ° 73, ! 28, | 115,
W 15,60 19, 76 15, 02 50, 39
Liabilities wur
financi al stat
Derivate |ialW 3,1 22 - 3,3
Ot her | iabil] 51 4, 2 3 4,8
W 3,6 4,5 3 8, 1
December3 31, 202
As s-bas ke Structu l nvestr
securiti financi fund Tot al
Assehnder conso
statements
Loans meéasaur e
through prof W 9,5 309, 123, 442,
Loan at amort 1061, 16, 60 2218 17, 89
Securities at
profit or 1o 4, 36¢€ 129, 13, 304 17,80
Deri vate asse 67 - - 67
Securities at
through ot he
comprehensi v 4,041 183, 3,3 4, 22¢€
Securities at 4, 80¢€ - 6t 4, 80¢€
Ot her assets 4,6 79, | 11, ¢ 96, .
W 1290, 17, 30¢€ 13569, 45, 267
Liabilities wur
financi al stat
Derivate | ialW 9, 9 31 - 10,
Ot her liabil]i 30 1,6 - 1,9
W 10, : 1,9 - 12,
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50. Interests in unconsolidated structured entities (continued)

(b)

Nartiusrkes o(ffcont i nued)

, LTD.

St atement s

AND SUBSI

i) The maximum risk exposure of the Graefating to its interests in unconsolidated structured entities as of
December 31, 2024 and 203& as follows:

Assets held

ABS and ABC
purchase a

Loan commi t

Guarantes

Others

Assets held

ABS and ABC
purchase a

Loan commi t

Others

51. subseguent events

To en

hance

Decemb@p4231,

Ass-baske Structur l nvestm
securiti financi fund Tot al
W 15,60 19, 76 15,02 50, 39
1, 12! 224, 2,241 3,59!
327, 916, 41, 1, 28!
111, 8, ¢ - 120,
- 383, - 383,
W 17,16 21,29 17, 31 55,78
December3 31, 202
Ass-baske Structur l nvestm
securiti financi fund Tot al
W 14, 29 17, 30 13, 66 45,26
1, 02¢ 10, 2,13 3,17«
353, 913, - 1, 26°
- 429, - 429,
W 15,67 18, 66 15, 80 50, 13
the sharehol dersé value, the Company

amounted ta&¥ 500 billion based on the resolution of the board of directors on Februafgs,
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ndependemRepodi tons!|l nter nal Control

for Consolidation Purposes

Based on a report originally issued
e Board of Directors and Stockhol der s
i nhan Fi rCongi dlt dGr oup
inion on Internal Control over Financi al Repor
have audited the interndilCBBonrt rcodnsooverdatftiimar
i nhan Financi al GrougthiPe .pShbtudf ®ed edbbassresdd hosni
e criteria established in the ConcélpCrRRI| Ddgiagm
d Operatiohssuadmewygr K he Operating Committee

Reporting ¢not hkKdReRRI p@ddemi tt ee

I n our opinion, the Group maintained, in all ma
reporting for consolidatidn lpasedbsens GFRf DaOxice
Framewor k.

We halv@ewodi ted, i n accordance with Korean Standar c
statements of the Group, which comprise the cons:¢
31, 420t2he consolidated smnmabenmenttchaonfgesommr elgain ¢ iy
year then ended, and notes, comprising a summar )
informati on, and oubexppoessedasarmrduMmaodihf ded 2@Ri n
fi nanci al statements.

Basis f orm npernnaln Contr ol over Financi al Reporti
We conducted our audit in accordance with KSAs.
descri bed ibRe stpthoen sAiubdd rtiotrise Audit of the I nternal
for Consolidation Purposes section of our report
et hical requirements that are rel evcainal troe poourt i ¢
consolidation purposes in the Republic of Korea,
accordance with these requirements. We believe t
appropriatnebtsipgpréoirdeur opinion.
Responsibilities of Management and Those Charge
Financi al Reporting for Consolidation Purposes
The @G omgpnagement is responsible for idetemgmalngcorl
over financi al reporting for consolidation pur pc
control over financial reporting f ordQFoR sQopleirdaattiir
Status Repsesotiflati on Purp®ses by CEO and | AM
Those charged with governance Garientrersmpalnsd dnter dlc
reporting for consolidation purposes.
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dioResponsibilities for thenAndi &l ofRoerp bGeotnlsnog eirdn:
rposes

r responsibility is td eixnptreersnsalanc opgirmilo noveernr
nsolidation purposes based on our audi t . We cC
amdaredquire that we plan and perform the audit
ternal control over financi al reporting for <co
r audit of interealortongr dlorocemsdl ndati ah pu
derstanding of internal contr ol over financi al
materi al weakness exists, and tesvemgsandf eiv@al
ntrol based on the assessed risk.

finition and Limitations of Internal Control 0
conpanpnt er nal control over financi al reptoor t i ng
ovide reasonable assurance regarding the rel.]
nsolidated financial statements for external s
porting KStFBPE acadmpanhgr nal control over financi
rposes includes those policies and procedures
asonable detail, accurately and f aeatrsl yofr etfHhe cG
) provide reasonabl e assurance that transact.
nsolidated financial -IsER$Semamdsthat aceoeidpneg e
oup are beingdmade whtyh aAanmthdocozati ons of mane
d (3) provide reasonabl e assurance regarding p
e, or di spoé&i taisssretsf tthtadg @road mwh eh acvoen sao | maltae reida
atements.

cause of its inherent | imitations, internal <co
t prevent or detect misstatements. Al so, pr oj €
€ subject to the risk that controls may becom
gree of compliance with the policies or proced
e engagement partner on the G@Gegpiclum®eoeuBOkng in

KPMG Samjong Accounting Corp.

Seoul, Korea

Mar c h 54, 202

Thi s report i s effBcttilvee awdiof rMaprocrht 4d,at
circumstances, which may occur bediwegent hihse
have a materi al i mpact on the internal co
Accordingly, the readers of the audit repo
updated to tebfestuchhesubmpguent events or
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ICFR Operating Status Report for Consolidation Purposes by
CEO and IAM

To the Shareholders, Board of Directors, and Audit Committee of
Shinhan Financial Group Co., Ltd.

We, as the Chief Executive Officer and the Internal Accounting Manager of Shinhan
Financial Group Co., Ltd. (“the Company”), assessed operating status of the
Company's Internal Control over Financial Reporting for Consolidation Purposes
("ICFR") for the year ending December 31, 2024.

Design and operation of ICFR is the responsibility of the Company's management,
including the Chief Executive Officer and the Internal Accounting Manager
(collectively, “We", "Our" or "Us").

We evaluated whether the Company effectively designed and operated its ICFR to
prevent and detect errors or frauds which may cause material misstatement in
consolidated financial statements to ensure preparation and disclosure of reliable
consolidated financial information.

We used the ‘Conceptual Framework for Designing and Operating Internal Control
over Financial Reporting’ established by the Operating Committee of Internal Control
over Financial Reporting in Korea (the “ICFR Committee”)’ as the criteria for design
and operation of the Company’s ICFR. And we conducted an evaluation of ICFR based
on the ‘ICFR Evaluation and Reporting Best Practice Guideline’ established by the
ICFR Committee.

Based on our assessment, we concluded that the Company's ICFR is designed and
operated effectively as of December 31, 2024, in all material respects, in accordance
with the 'Conceptual Framework for Designing and Operating Internal Control over
Financial Reporting'.

We certify that this report does not contain any untrue statement of a fact, or omit to
state a fact necessary to be presented herein. We also certify that this report does
not contain or present any statements which might cause material misunderstandings
of the readers, and we have reviewed and verified this report with sufficient due care.

March 4, 2025
JIN, Ok Dong ( ﬂé&@a—;”: )
Chief Executive Officer
CHUN, Sang Yung ( \(—""\/ )
Internal Accounting Manager
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