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Disclaimer

This presentation has been prepared by China Development Financial Holding 

Corporation and/ or its affiliates (together, “CDF” or the “Group”) and may contain 

information and statistics derived from unofficial and independent sources, without 

independent verification. 

The information contained within is not audited or reviewed by any accountant or any 

independent expert. No representation or warranty, express or implied, is made as to, 

and no reliance should be placed on, the fairness, accuracy, completeness or correctness 

of any information or opinion contained herein. 

None of the Group, or any of their respective directors, officers, employees, agents or 

advisers shall be in any way responsible for the contents hereof or shall be liable for any 

loss whether directly or indirectly arising from use of the information contained in this 

presentation or otherwise arising in connection therewith.

This material must not be copied, reproduced, distributed or passed to others at any 

time, in whole or in part, without the prior written consent of the Group.
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Successful implementation of ABCDE strategy: Paving the way for a new 
landscape in the next stage

A

B

C

D

E
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Accelerate
Digital

Become Employer 
of Choice

Customer
Focus

Drive
Growth

Execution 
Excellence
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Equal Emphasis on Digital Transformation and Real Service
Application of AI and fintech for enhanced service efficiency and improvement of 
service quality and customer trust

Attracting talents who are willing to innovate and lead proactively
Develop an advanced reward system and encourage intrapreneurship, ensuring 
compliance with regulations and risk management standards

Adopt a customer-centric approach, providing "One KGI" services
Leverage the group's resources to be a comprehensive financial partner for customers 
in terms of products, services, and solutions

Prioritize core businesses, ensure balanced growth across five business lines, and 
strive for a growth strategy that values both quality and quantity
Boost AUM with appropriate risk appetite, and enhance the return on shareholders' 
equity

Implement and enhance the strategy of “Scaling down the holding company while 
expanding its subsidiaries”
Enhance the strategic execution efficiency within subsidiaries and augment their 
competitive edge



Strategic for 2024
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KGI Bank
Effectively utilizing the 

group's resources, 
maximizing business 

synergies, and driving the 
expansion of KGIB Bank's 

business scale

CDIB Capital

1Q 2024 Performance Review

CDF
Catalyzing accelerated 

growth within the Group, 
enhancing the financial 

performance of the holding 
Company, and upholding a 
consistent dividend policy

KGI Securities

KGI Life

Bolstering the expansion of 
wealth management and 
overseas business, and 

intensifying collaboration 
among subsidiaries to 

maximize synergies

Strengthen the 
establishment of life 

insurance businesses and 
investment profitability 
growth momentum to 

respond to the changing 
market environment

Deepening cooperation  
with Taiwan enterprises 
and businesses with 
Taiwan connections, 
developing private-assets 
(alternative investment) 
products with client 
friendly features for 
Taiwan HNWIs. 



Financial 
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CDF- net income( NT$ bn)

Net profits ROAE

In 1Q 2024, net income surged by 134% to NT$8.2bn and net worth increased by approximately 28 bn

CDF Holding’s profitability 

293

209

263
291

2021 2022 2023 1Q 24

Total Equity (NT$ bn)

3,459 3,537 3,648 3,816

2021 2022 2023 1Q 24

Total Assets (NT$ bn)

9Note : 1.2021 net income excluded one-off disposal gain of CDF building NT$8bn ; 2.1Q23/1Q24 ROAE figures are annualized .
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1.5 1.5 

4.2 

6.0 
5.4 

9.8% 8.4% 6.2% 9.4% 8.3%

1Q 23 1Q 24 2021 2022 2023

KGI Bank-net income(NT$ bn)

Net profits ROAE

Profitability performance of subsidiaries 

10.

KGI Life

• 1Q 2024 net income of NT$5.15bn

• VNB margin increased to 48.2% from 34.4% of the same 
period last year, with future efforts aimed at continuously 
promoting premium growth

• Maintain prudent investment management in a volatile 
market; Pre-hedging recurring yield up 5bps YoY to 3.45% 
in 1Q24

KGI Bank

• 1Q 2024 net income of NT$1.47bn, and the pre-provision 
net profit increased by 25% YoY

• Wealth management fee saw a significant increase of 56% 
YoY. Additionally, personal loans expanded by 23%, while 
mortgage loans experienced an 8% growth

• SuYin KGI Consumer Finance's profit rose 33% YoY to RMB 
110mn in 1Q 2024, while its lending balance grew 47% YoY

0.3 

5.1 

28.5 

13.2 10.2 

1.1%
12.9% 16.0%

9.3% 8.0%

1Q 23 1Q 24 2021 2022 2023

KGI Life-net income(NT$ bn) 

Net profits ROAE

Note : 1.2021 net income excluded one-off disposal gain of CDF building NT$8bn ; 2.1Q23/1Q24 ROAE figures are annualized .
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KGI Securities

• 1Q 2024 net income of NT$2.9bn, marking a 53% increase 
YoY. The ROE was 18.9%, outperforming the industry 
average

• Ranked first in the equity underwriting market and second 
in the bond underwriting market; brokerage market share 
grew to 10.6% from last year

• Customer AUM rose 30% YoY to NT$483bn by March 2024 ; 
Wealth management revenue surged 65% YoY

Profitability performance of subsidiaries 

11.

CDIB Capital

• 1Q 2024 net income was NT$129mn, impacted by 
fluctuations in the valuation of the overseas investment 
portfolio.

• The AUM surged to NT$56bn following the first closing of 
InnoLux Fund II in 1Q 2024, resulting in a NT$2.6bn 
increase in fee-paying AUM

• Signed MOU with Industrial Technology Research Institute 
(ITRI) to build up Industry-Research-Investment 
Collaboration Platform for Biomedical Innovation

1.9 
2.9 

12.9 

3.6 

7.3 

13.9% 18.9% 18.1%
5.8% 13.0%

1Q 23 1Q 24 2021 2022 2023

KGI Securities-net income(NT$ bn)

Net profits ROAE

0.9 

0.1 

1.9 

(0.3)

2.2 

12.9%

1.7%
6.1%

-1.0%

7.6%

1Q 23 1Q 24 2021 2022 2023

CDIB Capital-net income(NT$ bn)

Net profits ROAE

1

Note : 1.2021 net income excluded one-off disposal gain of CDF building NT$8bn ; 2.1Q23/1Q24 ROAE figures are annualized .
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14.8 15.0 14.2 14.6 14.2

2020 2021 2022 2023 1Q 24

KGI Bank - Capital Adequacy Ratio (%)

10.5

288
325

280

340 327

200

2020 2021 2022 2023 1Q 24

KGI Life - RBC Ratio (%) 

Note: 1. Preliminary RBC ratio 

1

The capital position of the subsidiaries continues to be robust

Capitalization

12

110
122 128 122 120

125

2020 2021 2022 2023 1Q 24

CDF - Double Leverage Ratio (%) 
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282

372

297 291 278

200

2020 2021 2022 2023 1Q24

KGI Securities - Capital Adequacy Ratio (%) 



KGI Life
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KGI Life - Business Strategies

14

• Enhance self-owned channels to promote 

high-value and protection-type products 

• Prepare for the alignment, complete 

system setup and parallel testing

Proactive preparation for the implementation 
of IFRS 17 and ICS

Prudent  Asset and  Liabilities 

Management

• Expand self-owned channels; prioritize 

both quality and quantity in product 

strategies to cater to policyholders’ 

diverse needs

• Implement prudent capital 

management to ensure sustained 

asset growth

Strengthen self-owned channels and 
boost premium growth

• Capitalize on market opportunities through agile 

asset allocation adjustments

• Persistently fine-tune the ALM structure. Reduce 

hedging costs by augmenting the ratio of foreign-

currency policies

Increase investment return

Prudent assets and liabilities management

1Q 2024 Performance Review
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Maintained multi-channel services and continuously enhanced sales from self-owned channels

KGI Life Premium Income

50 58

27
42

54

41 33

51
34

35

9 9
22 24

11

15.5 11.3 88.8 70.1 52.3

1Q 23 1Q 24 2021 2022 2023

FYP Product Mix (NT$ bn / %)

Investment-linked product
Traditional (single) & Interest Sensitive Annuity
Traditional (regular)

88 92
69

84 90

9 5
20

9
83 2 11 7 2

6.8 6.3 23.2 27.1 25.2

1Q 23 1Q 24 2021 2022 2023

FYPE Product Mix (NT$ bn / %)

Investment-linked product
Traditional (single) & Interest Sensitive Annuity
Traditional (regular)

Agency Group insurance Bancassurance Broker

24.5 24.1

135.2
109.2 107.3

15.5 11.3

88.8

70.1 52.3

40.0 35.4

224.0

179.3
159.6

1Q 23 1Q 24 2021 2022 2023

Total Premium Income (NT$ bn)

Renewal premium FYP
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VNB Margin (%)
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Value of New Business(NT$ bn)
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Focus on long-term regular-paid products; VNB margin increased to 48.2% in 1Q24

KGI Life Operational Performance

Note: 1. 1Q23, 2023 & 1Q24 VNB & VNB margin were based on 2023 EV assumption.

3.00 3.04 2.98 2.98 3.03

2.36

3.77
4.27

3.91

3.31

1Q 23 1Q 24 2021 2022 2023

Investment Spread (%)

COL Investment return

97.1 96.7 98.4 97.4 96.9

96.6
93.9

97.7 96.8
94.1

1Q 23 1Q 24 2021 2022 2023

Persistency Ratio (%)

13M 25M

11 1 11 1
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Prudent asset allocation and risk management

KGI Life Investment Portfolio

FY 2022 FY 2023 1Q 2024

NT$ (bn) Amount Weight Amount Weight Amount Weight Return

Deposits and short-term investment 33.2 1.5% 38.1 1.7% 35.6 1.6% 0.96%

Domestic fixed income 253.7 11.6% 253.8 11.4% 257.5 11.2% 3.41%

Domestic equity 128.8 5.9% 162.8 7.3% 181.7 7.9% 11.91%

Loans - mortgage 0.3 0.0% 0.2 0.0% 0.2 0.0% 4.64%

Loans - policy 33.0 1.5% 33.8 1.5% 33.9 1.5% 5.03%

Real estate 83.1 3.8% 84.0 3.8% 83.7 3.6% 1.08%

Foreign deposits 69.0 3.1% 19.4 0.9% 13.6 0.6% 3.66%

Overseas fixed income 1,497.8 68.3% 1,552.8 70.0% 1,605.6 70.0% 4.00%

Overseas equity 94.3 4.3% 74.6 3.4% 82.1 3.6% 5.81%

Total investments 2,193.2 100.0% 2,219.5 100.0% 2,293.9 100.0% 3.77%

Note: 1. Yields of foreign investment assets were pre-hedging investment yields

1

1

1

1Q 2024 Performance Review 17



Managed FX exposure with prudent structure; hedging cost downed to 0.91% in 1Q24

KGI Life Investment Performance

1Q 2024 Performance Review

3.40 3.45 3.51 3.75 3.86

1Q 23 1Q 24 2021 2022 2023

Pre-Hedging Recurring Yield (%)

2.21

0.91
1.18

0.64

1.53

1Q 23 1Q 24 2021 2022 2023

Hedging Cost (%)

FX risk 
exposure

68%

FX policy
32%

1Q 24

Hedging Structure (%)

Currency swap & NDF 
60%

Overseas equity 9%

USD & other currency 
31%

9.53

13.90

3.35

10.89
9.77

1Q 23 1Q 24 2021 2022 2023

FX Reserve Balance (NT$ bn)
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Economic assumptions

KGI Life Embedded Value

2022 2023

Investment Return

NT$ Policies

Year 1~ Year 19：2.98%~4.77%

Year 20 and after：4.77%

US$ Policies

Year 1~ Year 19：4.45%~5.42%

Year 20 and after：5.42%

NT$ Policies

Year 1~ Year 19：3.01%~4.78%

Year 20 and after：4.78%

US$ Policies

Year 1~ Year 19：4.52%~5.49%

Year 20 and after：5.49%

Risk Discount Rate

RDR: 9.5% RDR: 9.5%

1Q 2024 Performance Review

Non-economic assumptions

Cost of Capital (CoC)

Based on capital requirement maintaining at least RBC = 200%

Other Assumptions

Mortality, Morbidity, Lapses & Expense: Based on company experience and considering future trends

External Reviewer

Ernst & Young Advisory Services Limited provides an independent review of the assumptions on Embedded Value

19



Investment yield assumptions (%)

KGI Life Embedded Value

1Q 2024 Performance Review

2.98 

3.37 

4.77 

3.01

4.78 

2023 2024 2026 2028 2030 2032 2034 2036 …… 2043+

NT$ Policies

2022 EV Assumption 2023 EV Assumption

4.45 4.50

5.42 

4.52

5.49 

2023 2024 2026 2028 2030 2032 2034 2036 …… 2043+

US$ Policies

2022 EV Assumption 2023 EV Assumption
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NT$ (bn) 31/12/2022 31/12/2023 Δ%

Adjusted net worth 129.1 169.5 +31.3%

Value of in force (before CoC) 304.1 316.0 +3.9%

Cost of capital (61.3) (57.8) -5.8%

Embedded value 371.8 427.7 +15.0%

# of outstanding Shares (CDF, billion shares) 16.7 16.7 -

EV per share (NT$) 22.2 25.5 +15.0%

VNB (after CoC) 21.3 19.0 -10.7%

Note: 1. per share = per share of CDF; 2. Figures may not sum to total due to rounding

YoY embedded Value

KGI Life Embedded Value

1Q 2024 Performance Review 21



Components of ANW (NT$ bn)

KGI Life Embedded Value

1Q 2024 Performance Review

148.3
6.7

9.8 4.6 169.5

2023
Shareholders' equity

Appraisal gain from self used
property

FX reserve Adjust market value of fixed income
asset to book value

2023
Adjusted net worth

Components of ANW (NT$ bn)

22



Movement analysis for VIF (before CoC) (NT$ bn)

KGI Life Embedded Value

1Q 2024 Performance Review

304.1
11.7

0.6
20.4

(7.9)
(12.9)

316.0

2022
VIF before CoC

Release of expected
profits and interest

rolling forward

Data change Change of Investment
Yield Assumptions

Change of Other
Assumptions

VNB
(before CoC)

2023
VIF before CoC

VIF (Before CoC) Movement (NT$ bn)
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Movement analysis for VNB (after CoC) (NT$ bn)

KGI Life Embedded Value

1Q 2024 Performance Review

21.3

2.7 0.4 0.05

(5.4)

19.0

2022
VNB after CoC

Sales Volume Product Mix Change of Investment Yield
Assumptions

Change of Other Assumptions 2023
VNB after CoC

VNB (After CoC) Movement (NT$ bn)
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NT$ (bn) All else equal except Base Case All else equal except

Valuation Date:31/12/2023 Investment Yield Investment Yield
Investment Yield:
NTD 3.01%~4.78%
USD 4.52%~5.49%

Discount Rate Discount Rate

Solvency Basis: RBC=200% -0.25% +0.25% RDR: 9.5% -0.5% +0.5%

Adjusted net worth 169.5 169.5 169.5 169.5 169.5

Value of in force (before CoC) 273.2 358.6 316.0 333.6 299.9

Cost of capital (61.2) (54.5) (57.8) (55.2) (60.1)

Embedded value 381.5 473.6 427.7 447.9 409.2

EV per share (NT$) 22.8 28.3 25.5 26.8 24.4

Sensitivity analysis

KGI Life Embedded Value

1Q 2024 Performance Review

Note: 1. per share = per share of CDF; 2. Figures may not sum to total due to rounding
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KGI Bank

1Q 2024 Performance Review
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• Comprehensive customer acquisition 
through multi-channel strategies, 
balancing both physical and digital 
platforms

• Establishment of trustworthy and  
thoughtful financial Services with a 
customer-centric focus

• Development of the industry’s most 
efficient online loan procedures

Expansion of consumer finance

KGI Bank - Business Strategies

• Actively accelerate the scale of SME 
lending

• Provide comprehensive financial 
solutions for SME business owners

• Deepen relationships with group 
clients, targeting emerging industries

• Apply to establish a branch in 
Hong Kong

Transformation and differentiation in 
corporate finance

• Offer a range of diverse products and 
professional consultation services

• Enhance the acquisition rate of payroll transfer 
accounts and securities settlement accounts

• Launch new products, including digital deposits, 
credit cards, and digital payments

Boost Fee Income and Demand Deposit

Leverage development 

with group support

Pursue scale, 

squat then leap

Leverage CDF resources to pursue business expansion  

271Q 2024 Performance Review



995 
752 825 

209 

185 
419 

810 
1,003 

945 

114 73 
62 

2,128 
2,014 

2,250 

2021 2022 2023

208 335 
103 

150 242 

330 
3 

23 
556 

838 

1Q 23 1Q 24

Fee Income (WM incl. Bond/ SI) (NT$ mn) 

WM -MF, Insurance, trust, ETF WM -Bond, SI/DCI, FX

Loan and Others Cards

0.13 0.20
0.30

954

663

425

2021 2022 2023

1.72
1.88

2.10

1.33 1.39 1.32

2021 2022 2023

0.18

0.29

727 

443

1Q 23 1Q 24

NPL ratio & NPL coverage (%)

NPL ratio NPL Coverage

1,985 1,709 
453 687 
762 1,347 208 

211 
3,409 

3,954 

1Q 23 1Q 24

Total Net Revenues (NT$ mn)

Net interest income Net fee income
Net financial assets related income Other income

8,925 9,541 
7,700 

1,919 
1,829 

1,831 

450 
1,630 

3,202 
230 

259 832 
11,523 

13,259 13,565 

2021 2022 2023

1Q 2024 net revenue rose 16% YoY to NT$4.0 bn; wealth management fee income grew by 56% YoY

KGI Bank Profitability

Note: 1. Spread adjusted based on the weight average of FCY/ LCY loan level ;NIM adjusted excl. the interest of corporate bad debt recovery and incl. FX swap pro forma interest.
2. WM- Bond, SI/DCI, FX related income recognized as financial investment income on accounting book.

           3. The increase in non-performing loans (NPL) is caused by a single case

1
1

2

28

0.20 3

2.04 2.10

1.33 1.32

1Q 23 1Q 24

Spread & Net Interest Margin (%) 

Spread NIM

0.21 3

1

2
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62% 59%

38%
41%

540
582

1Q 23 1Q 24

Total deposit Mix (NT$ bn / %)

Time Deposits Demand Deposits

12% 14% 15%
11% 11% 13%

26%
25% 26%

52%
50% 46%

380
379 400

2021 2022 2023

SMEs Consumer loans Mortgage Large Coporation

15% 14%

12% 13%

25% 25%

48%
48%

394
429

1Q 23 1Q 24

Total Loans Mix (NT$ bn / %)

59% 62% 59%

41%
38% 41%

503
543 558

2021 2022 2023

Loan business expands with double-digit growth in Large Corporate and Consumer Loans; total deposits increase by 8%.

KGI Bank Loan and Deposit Trends

29

0 8 8 18
394

429

+1% +17% +8% +10%

Total Loans
1Q 23

SMEs Consumer
loans

Mortgage Large
Corporations

Total Loans
1Q 24

Total Loans Movement YoY (NT$ bn)

-31 23 38
11

540

582

-14% +16% +33% +20%

Total Deposits
1Q 23

Time -NTD Demand -NTD Time -FCY Demand -FCY Total Deposits
1Q 24

Total Deposits Movement YoY (NT$ bn)
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KGI Securities

1Q 2024 Performance Review
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Steady growth in brokerage and wealth management business

KGIS Securities - Business Strategies

311Q 2024 Performance Review

Accelerate WM growth, 
build holistic product 
and service platform

Increase active customer 
acquisition via channels, 
digital and partnerships

Enhance cooperation 
across subsidiaries to 

leverage the synergy of 
the group

Grow overseas business 
and develop regional 

WM business

Steady Growth in 
Brokerage and WM 

Business

Sales to 
Financial 

Consultant

Expert
Team

WM
Platform

LINE YouTube Podcast

Resource 
Integration of 
Research and 

Products

Sales 
Transformation

KGIS x KGIB
Collaboration

KGIS x KGI Life
Co-Selling

FET
LINE
Bank



375 
618 

1,398 
1,213 

1,861 

1Q23 1Q24 2021 2022 2023

WM Related Revenue (NT$mn)

2,116 
3,230 

190 

267 
46 

102 

1,052 

1,752 3,404 

5,350 

1Q23 1Q24

Net Revenue (NT$mn)

Net Revenue recorded a year-on-year increase of 57% in 1Q 2024, primarily due to the growth in brokerage fees and 

investment income

KGI Securities Revenue & Customer AUM

32

Note:  revenue include KGI Insurance Broker

1Q 2024 Performance Review

3Q 21 4Q 21 1Q 22 2Q 22 3Q 22

Net investment income & Other revenue Net interest income

Net underwriting fees Net brokerage commissions

12,544 

8,616 
10,602 

1,198 

747 
1,028 

2,370 

1,535 
188 

4,418 

259 
3,254 

20,530 

11,157 

15,073 

2021 2022 2023

1,114 77 56 700

3,404

5,350

+57%

1Q23 Net brokerage
commissions

Net
underwriting

fees

Net interest
income

Net investment
income &

Other revenue

1Q24

1Q24 Net Revenue Movement YoY (NT$ mn)

188 230

185

252

372

483

1Q23 1Q24

Customer AUM (NT$ bn)

Asset management Wealth management

Note:  Customer AUM include KGI SITE

206 168 216

162
170

227

368 338

443

2021 2022 2023



10.5

15.8

13.9

18.9

1Q23 1Q24

ROAE (%)1 

Industry average ROAE (%)

1Q 2024 net income amounted to NT$2.9 billion, and ROE reached 18.9%, exceeded industry performance

KGI Securities Profitability & Business Achievements

Brokerage 
Market Share

%

Online Trading 
Market Share

%

SBL
Market Share

%

Equity 
Underwriting
Market Share

%

Bond 
Underwriting
Market Share

%

Trust Asset
Market Share

%

Market Position in Taiwan

10.6
#2 

12.3
#2 

17.9
#3 

19.0
#1 

11.3
#2

23.5
#2 

331Q 2024 Performance Review

Taiwan
89.5%

Overseas 
Subsidiaries
10.5%

2,898

Net Income Composition  (NT$ mn)

17.1

6.3

11.1

18.1

5.8

13.0

2021 2022 2023

Note1:  The figures are based on non-consolidated financial statements



CDIB Capital

1Q 2024 Performance Review

34



1Q 2024 Performance Review

CVC and Family Offices Investment Services

• Strategic investments with Taiwan+ CVCs
• Open to flexible asset management 

format aside from project fund, 
syndication, SMA/CVC advisory, WM2.0 
format, securitization and listed vehicles

35

CDIB Capital – Business Strategies

Taiwan+ VC and PE Investments Int’l Private Equity and Private Credit

• Build bridge between US venture tech 
and Taiwan tech ecosystem

• Private Credit: RE-based financing and 
direct lending in submarkets

Int’l PE Fund Advisory Business

• “One-stop” shop service

• Co-investment PE Fund

90+ investment experts
Taipei•Hong Kong•Shanghai

•New York•Tokyo

Balance Sheet in furtherance

CDF Group’s full suit of 
international financial services

CDIB ecosystem resources  
and opportunities

(N
T$

)

A
sset

u
n

d
er

M
an

agem
en

t

2013
75.6bn

98% (74.0bn)

Principal Investments 

Q1 
2024

91.6bn

39% 61% (56.0bn)

Principal Invest. Asset Mgmt.
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Asset Mgmt.
Asset 

Manager

IaaS & 
Alternative 

Product 
Provider

Investor



2013


2023

*AUM as Mar 2024 market value with unfunded commitment
**CDIB Capital also has an RMB Healthcare Practice

Client-Centre Business Transformation

Taiwan+: Taiwan corporates or companies with Taiwan connections
CVC: Corporate Venture Capital



Dynamically develop private equity products, expedite fundraising for Taiwan+ industrial funds and project funds

CDIB Capital 2024 Business Focuses

361Q 2024 Performance Review

◼ In product planning

Taiwan+ China Overseas

CDIB-Innolux
II

Kai Hong 
Energy

Public Utility 
Project Fund

Cross Border 
Innovation

II

CDIB-Capital 
TEN

CDIB-SKM Healthcare
III

China Fund
II

RMB 
Healthcare II

US/EUR 
Private Equity

Buyout US/Asia 
Private Credit

GP / 
Manager

Currency NTD NTD NTD USD NTD* NTD NTD RMB RMB USD USD USD

Strategy Growth Capital Growth Capital Public Utility Venture Capital Growth Capital Growth Capital Venture Capital
Startup/

Growth Capital
Startup/

Growth Capital
Co-investment Buyout Credit

Geographic 
Focus

Taiwan Taiwan Taiwan Japan, Taiwan
North America, 

Taiwan
Taiwan, 

Southeast Asia
Taiwan

China 
(Taiwanese 
businesses)

China Global
APAC (China 

Taiwanese Biz)

US/AUS,
Korea, HK

(Int’l PE fund)

Investment 
Theme

Sustainability, 
automotive, AI,

smart city

Solar/wind power
energy storage 

projects

Data-center Media, fashion/ 
lifestyle, food, 
Inbound, tech, 

green tech

IC design, new 
materials, 

semiconductor 
equipment, 

packaging and 
testing

Consumer goods,
digitization supply 

chain

Pharmaceuticals, 
medical tech, 

healthcare service, 
M&A / 

Restructuring

IC design**, new 
materials, smart 
manufacturing, 

consumer goods

Biomedical, 
medical devices, 

IVD (in vitro 
diagnostics), 

medical cross-
conversion

Selected project 
co-investment in 
global top private 

equity funds

Automotive, 
industrial, ICT, 

medical devices, 
consumer B2B

Fixed interest 
payment, selected 
assets invested by 
int’l PE funds, real 

estate project 
loans

Fund Size NT$3.3bn NT$6.0bn NT$3.4bn
US$75mn~
US$100mn

NT$3.4+bn* NT$1.0bn NT$5.0bn RMB¥500mn RMB¥500mn US$100mn US$111.6mn US$100mn

Fund Status First Close First Close First Close First Close
(early June 2024)

Fundraising
(2H24)

Fundraising
(4Q24)

Fundraising
(4Q24)

Fundraising
(2H24)

Fundraising
(2H24)

Fundraising
(2H24)

First Close
(early June 2024)

Fundraising
(1H25)

*USD feeder in planning
**in compliance with 
Taiwan laws & regulations.



AUM increased to NT$56bn with InnoLux Fund II completed 1st closing

CDIB Capital Asset Under Management

1

Note 1：AUM comprises accumulated asset management commitment, converted to NTD based on year-end or quarter-end FX rate and categorized by currency.

371Q 2024 Performance Review

Taiwan
41.3%

China
34.0%

Global
24.8%

35,657

Principal Investments Composition (NT$ mn)

12.9 13.5 14.1 16.7

10.7 10.7 11.4 11.4

25.9 27.5 27.9 27.9

49.5 51.7 53.4 56.0

2021 2022 2023 1Q24

Asset Management AUM Composition1 (NT$ bn, by currency)

NTD RMB USD

NTD
29.8%

RMB
20.4%

USD
49.8%

55,957

Asset Management AUM Composition1(NT$ mn)

13.7 12.2 13.6 14.7

9.6 12.1 12.1 12.1

5.2 5.9
8.4 8.828.5 30.2

34.1
35.7

2021 2022 2023 1Q24

Principal Investments Composition (NT$ bn, by geography)

Taiwan China Global



Steady growth in stable income with resilient investment returns

CDIB Capital Operational Performance

1

Note 1：Fee income includes private credit upfront/annual fee.    Note 2：New business since 2020, includes Beneficiary Note.

381Q 2024 Performance Review

2.3 2.5 

3.2 3.3 

2021 2022 2023 1Q24

New Business: Non-equity alternative asset management (NT$ bn)

65 80 

199 
231 

315 

4 
10 

20 
20 

17 

11.6% 11.6% 11.8% 11.8% 11.6%

1Q23 1Q24 2021 2022 2023

Interest Income Upfront/ Annual Fee Average Coupon Rate

219
251

333

69
90

New Business: Private Credit2 Contractual Income (NT$ mn)

4.7%
1.2%

17.2%

1.7%

11.8%
7.3% 8.5%

20.1%

-19.5%

21.8%

1Q23 1Q24 2021 2022 2023

Return on Investment

CDIB ROI % MSCI World Index Δ%

55 57

234 230 222
31 23

118 120 103

57 57

252 273
248

1Q23 1Q24 2021 2022 2023

Fee Income1 (NT$ mn)

Taiwan China Global

604 622
574

143 136



Q&A
1Q 2024 Performance Review
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Appendix
1Q 2024 Performance Review
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CDF is a member of the Dow Jones Sustainability World and Emerging Market Indices

Recognition for Sustainability Efforts

AAA AA A BBB BB B CCC Negligible Low Medium High Severe

0-10 10-20 20-30 30-40 40+

2022 CLIMATE CHANGE SCORE

21.1BBB

ESG Index
Membership

ESG 
Ratings

Accolades & 
Initiatives

WORLD & EM INDEX EM INDEX TIP TAIWAN ESG INDEX CORPORATE GOVERNANCE INDEX

SCIENCE BASED TARGETS

Joined the Science Based 

Target initiative

Talent Development 
Leadership Award

Participated and awarded for 

the first time

PwC’s Sustainability 
Impact Awards

CommonWealth Magazine 
Corporate Citizen Award 

Taiwan Corporate 

Sustainability Awards

Partnership for Carbon 
Accounting Financials

21.5

A A- B B- C C- D D-

A-

411Q 2024 Performance Review



CDF has been actively responding to international initiatives since 2015 and moving towards an international and 

sustainable leading financial institution.

CDF Responds to International Initiatives

421Q 2024 Performance Review



KGI Securities
• KGI securities’ ESG and green energy-related underwriting and equity fundraising 

reached NT$41 billion

• KGI Site issued four ESG & sustainability themed funds with a total size of NTD 

4.0 billion

• Awarded the 'Best Public Welfare Promotion' Award in the Wealth Management 

Survey 2024 by  “Wealth Magazine"

CDIB Capital
• CDIB signed MOU with Taiwan Regional Revitalization Foundation, commit to 

promoting the revitalization of the regional economy by interacting with inspired 
entrepreneurs and young business owners.

• Hosted 12 seminars on innovation, entrepreneurialship by Tokyo / Taipei Innovation 
Accelerator in 1Q24, including 2-day NDF Regional Revitalization workshop.

• Green asset investment reached NT$2.8bn.

KGI Bank
• 1Q 2024, KGIB green credit bal. reached 19.9bn billion, up 23% YoY. We've 

developed a green finance plan with partners to create the “KGI Bank Sustainable 

Ecosystem Platform," enhancing ESG financial services through policy trends.

• We ensure fair treatment for all customers by teaching proper financial 

knowledge and anti-fraud skills, suitable for different ages. Independent director 

also leads anti-fraud workshops for the elderly.

KGI Life
• Launched the “Regional Young Talent Cultivation Project”, leveraging professional 

talent and three course pillars to integrate inclusive financing and innovation 

education, thereby realizing sustainable development goals (SDGs).  

• Green investment for 1Q 2024 reached NT$34.8 bn, a 3% increase compared to FY 

2023. This includes green bonds, sustainability bonds, green equity investments, 

etc.

Progress on ESG 

43

CDF
• Named to the Dow Jones Sustainability Indexes (DJSI) World Index and Emerging Markets Index for four consecutive 

years, ranking third in the global insurance industry, second in Taiwan's insurance industry, and recognized by the S&P 

Sustainability Yearbook as a Top 5% industry.

• FTSE4Good Emerging Market Index (London) and FTSE4Good TIP Taiwan ESG Index (Taiwan) for 7 consecutive years.

• Taiwan Stock Exchange's Corporate Governance 100 Index for 9 consecutive years, High Pay 100 Index and 

Employment 99 Index for 9 consecutive years, and Taiwan Stock Exchange's High Pay 100 Index and Employment 99 

Index for 9 consecutive years. Employment 99 Index" for 9 consecutive years

• Awarded the A- Leadership in Climate Change by the Carbon Disclosure Project (CDP).

• With “Net Zero Wonderland” as their theme, CDF Joins Net Zero City Expo together with its subsidiaries. It is 

showcasing the Group’s various achievements in the net-zero transformation.

• CDF's Initiative in Regional Revitalization recognized with two awards at the 2024 Global Views ESG Corporate 

Sustainability Awards in the categories of Education Promotion and Age-Friendliness. 



CDF Consolidated

NT$ (mn), % 1Q23 1Q24 Δ% FY 2021 FY 2022 FY 2023 Δ%

Income Statement Data

Net interest income 17,809 18,323 +3% 65,652 70,858 73,292 +3%

Net Insurance income (7,089) (13,588) NM 64,878 1,251 (54,176) NM

Insurance income 40,394 38,928 -4% 209,810 158,888 160,387 +1%

Insurance expense (47,483) (52,516) +11% (144,932) (157,637) (214,563) +36%

Net gains (losses) on FX and financial assets (505) 8,454 NM 41,818 22,607 13,816 -39%

Others 1,550 2,504 +62% 19,930 1,139 6,620 +481%

Net revenue 11,765 15,692 +33% 192,278 95,855 39,552 -59%

Bad debt expense and reserve for guarantee 90 (398) NM (186) 147 (361) NM

Net change in insurance reserve (846) 3,213 NM (104,876) (44,990) 12,962 NM

Operating expense (7,663) (8,612) +12% (35,016) (29,071) (31,576) +9%

Income before tax 3,346 9,896 +196% 52,200 21,941 20,577 -6%

Net income 3,505 8,216 +134% 47,099 16,389 18,948 +16%

Net income attributable to parent company 3,502 8,214 +135% 35,043 16,366 18,943 +16%

EPS (NT$/share) 0.21 0.49 +133% 2.34 0.98 1.13 +16%

Cash dividend per share (NT$/share) 1.00 0.00 0.50 NM

Balance Sheet Data

Total assets 3,554,802 3,816,381 +7% 3,458,640 3,537,148 3,648,212 +3%

Equity attributable to parent company 232,938 290,640 +25% 292,780 208,663 262,819 +26%

Outstanding common shares (million shares) 16,742 16,742 +0% 16,742 16,742 16,742 +0%

Key Financial Ratios

ROAE (%) 6.4 11.9 - 15.1 6.5 8.0 -

ROAA (%) 0.4 0.9 - 1.4 0.5 0.5 -

Double leverage ratio (%) 124.9 119.9 - 122.4 127.5 121.7 -

Financial Highlights
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NT$ (mn) 1Q 23 1Q 24 Δ% FY 2021 FY 2022 FY 2023 Δ%

Income statement

FYP 15,467 11,300 -27% 88,789 70,073 52,316 -25%

Total premium income 40,010 35,411 -11% 224,013 179,338 159,553 -11%

Retained premium earned 37,049 33,083 -11% 198,331 155,819 145,783 -6%

Total investment income 12,390 21,063 70% 88,874 79,044 70,495 -11%

Recurring investment income 17,893 18,968 6% 68,247 75,578 80,787 +7%

Other investment income (5,503) 2,095 NM 20,627 3,466 (10,292) NM

Realized gains (losses) from equity 1,348 5,412 301% 14,035 8,352 10,714 +28%

Realized gains (losses) from fixed income 2,061 572 -72% 23,454 6,931 3,976 -43%

Fair value movement for investment property 12 (138) NM 389 (223) 883 NM

FX related & others (8,924) (3,751) -58% (17,251) (11,594) (25,865) +123%

Other operating revenue 410 482 18% 1,503 1,777 1,788 +1%

Total operating revenue 49,849 54,628 10% 288,708 236,640 218,066 -8%

Retained claim payments (44,090) (46,625) 6% (133,049) (154,272) (199,750) +29%

Net changes in insurance liabilities (846) 3,213 NM (104,876) (44,990) 12,962 NM

Commission expenses (3,483) (3,116) -11% (11,167) (13,792) (13,279) -4%

Administrative and general expenses (1,554) (1,868) 20% (7,592) (6,519) (6,651) +2%

Other operating costs (124) (253) 104% (649) (541) (655) +21%

Total operating costs & expenses (50,097) (48,649) -3% (257,333) (220,114) (207,373) -6%

Non-operating income & expenses 1 7 600% (28) (11) 6 NM

Net income before tax (247) 5,986 NM 31,347 16,515 10,699 -35%

Net income 321 5,149 1504% 28,540 13,159 10,179 -23%

EPS (NT$/share) 0.07 1.05 1400% 5.80 2.67 2.07 -22%

KGI Life Consolidated

Financial Highlights (1/2)

1

Note: 1. EPS for all periods presented is adjusted retrospectively when the number shares outstanding increases as a result of a capitalization
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NT$ (mn) 1Q 23 1Q 24 Δ% FY 2021 FY 2022 FY 2023 Δ%

Balance sheet

Total assets 2,360,248 2,463,316 +4% 2,306,043 2,347,085 2,408,075 +3%
Total assets (general account) 2,252,981 2,343,354 +4% 2,205,001 2,243,249 2,292,549 +2%
Insurance liabilities 2,087,891 2,101,625 +1% 1,992,038 2,093,458 2,081,203 -1%
Total liabilities 2,233,756 2,292,517 +3% 2,129,034 2,240,425 2,259,738 +1%
Total liabilities (general account) 2,126,489 2,172,555 +2% 2,027,992 2,136,589 2,144,212 0%
Total shareholders' equity 126,492 170,799 +35% 177,009 106,660 148,337 +39%

Key financial ratios

RBC ratio (%) 260 327 - 325 280 340 -

ROAE 1.1 12.9 - 16.0 9.3 8.0 -

ROAA (%) 0.1 0.9 - 1.3 0.6 0.4 -

KGI Life Consolidated

Financial Highlights (2/2)
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KGI Bank Consolidated

Financial Highlights (1/2)

NT$ (mn), % 1Q 23 1Q 24 Δ% FY 2021 FY 2022 FY 2023 Δ%

Income Statement Data

Revenues

Net interest income 1,985 1,709 -14% 8,925 9,541 7,700 -19%

Net fee income 453 687 52% 1,919 1,829 1,831 0%

Net financial assets related income 762 1,347 77% 450 1,630 3,202 96%

Other income 209 211 1% 230 259 832 221%

Net Revenue 3,409 3,954 16% 11,523 13,259 13,565 2%

Operating expenses (1,733) (1,867) 8% (6,724) (6,816) (7,206) 6%

Pre provision operating profit 1,676 2,087 25% 4,799 6,443 6,359 -1%

Provision 93 (395) -525% 145 209 (179) NM

Income before taxes 1,769 1,692 -4% 4,944 6,652 6,180 -7%

Net Income 1,535 1,469 -4% 4,150 6,015 5,395 -10%

Balance Sheet Data

Total Assets 753,957 835,109 11% 719,207 769,944 795,491 3%

Loans, net 389,163 423,334 9% 373,670 394,573 396,926 1%

Financial assets 240,070 253,553 6% 234,521 233,836 245,086 5%

Total liabilities 690,071 763,761 11% 652,918 708,479 726,272 3%

Deposits 540,431 582,379 8% 502,614 543,685 558,443 3%

Total shareholders' equities 63,886 71,348 12% 66,289 61,465 69,219 13%
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KGI Bank Consolidated

Financial Highlights (2/2)

NT$ (mn), % 1Q 23 1Q 24 Δ% FY 2021 FY 2022 FY 2023 Δ%

Key Financial Ratios

Cost income ratio (%) 50.84 47.22 - 58.35 51.41 53.08 -

ROAE (%) 9.79 8.36 - 6.22 9.42 8.27 -

ROAA (%) 0.81 0.72 - 0.55 0.81 0.69 -

NPL ratio (%) 0.18 0.29 - 0.13 0.20 0.30 -

Coverage ratio (%) 727.48 443.19 - 954.30 663.12 424.84 -

BIS ratio (%) 14.3 14.23 - 14.95 14.19 14.61 -

Tier 1 ratio (%) 12.21 12.28 - 13.05 12.07 12.59 -

LDR (%) 72.96 73.66 - 74.02 73.59 72.09 -
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NT$ (mn),% 1Q 23 1Q 24 Δ% FY 2021 FY 2022 FY 2023 Δ%

Income Statement Data

Net brokerage commissions 2,833 4,035 +42% 16,022 11,539 13,500 +17%

Net underwriting fees 201 291 +45% 1,305 822 1,086 +32%

Net interest income (30) (29) -5% 3,274 1,892 (157) NM

Net investment income & Other revenue 1,383 1,716 +24% 5,338 599 3,407 +469%

Net revenue 4,387 6,014 +37% 25,938 14,852 17,836 +20%

Operating expenses (3,512) (4,211) +20% (15,416) (12,836) (14,951) +16%

Non-operating income & expenses 1,232 1,354 +10% 4,032 2,438 5,229 +114%

Net income before tax 2,106 3,156 +50% 14,553 4,455 8,114 +82%

Net income 1,892 2,899 +53% 12,936 3,630 7,346 +102%

Net income attributable to parent company 1,892 2,898 +53% 12,933 3,628 7,344 +102%

Balance Sheet Data

Total assets 405,548 496,341 +22% 403,188 381,070 425,032 +12%

Total net worth 55,504 63,030 +14% 71,342 53,219 59,580 +12%

Key Financial Ratios

Total assets/net worth (X) 7.3 7.9 - 5.7 7.2 7.1 -

ROAA (%) 1.9 2.5 - 3.2 0.9 1.8 -

ROAE (%) 13.9 18.9 - 18.1 5.8 13.0 -

CAR ratio (%) 282 278 - 372 297 291 -

KGI Securities Consolidated

Financial Highlights 
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NT$ (mn), % 1Q 23 1Q 24 Δ% FY 2021 FY 2022 FY 2023 Δ%

Income Statement Data

Operating revenues 1,453 446 -69% 3,938 663 3,497 427%

Operating cost (7) (15) 106% (308) (81) (73) -10%

Operating expenses (492) (325) -34% (3,559) (1,333) (1,578) 18%

Profit (loss) from operations 954 106 -89% 71 (750) 1,845 -

Non-operating income & expenses 108 136 26% 10,429 422 571 35%

Net income before tax 1,023 166 -84% 10,499 (328) 2,230 -

Net income 934 130 -86% 9,899 (314) 2,158 -

Net income attributable to parent company 933 129 -86% 9,901 (320) 2,155 -

Balance Sheet Data

Total assets 36,692 40,102 9% 42,018 35,920 38,549 7%

Total liabilities 7,209 8,785 22% 6,730 7,420 8,355 13%

Equity attributable to parent company 29,378 31,203 6% 35,185 28,397 30,083 6%

Key Financial Ratios

ROAA(%) 10.5% 1.7% - 24.1% -0.7% 6.0% -

ROAE(%) 12.9% 1.7% - 28.2% -1.0% 7.4% -

Total debts / Total assets(%) 19.6% 21.9% - 16.0% 20.7% 21.7% -

CDIB Capital Consolidated

Financial Highlights 
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