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KGI Financial Holding Co., Ltd. 
(original name: China Development Financial Holding Corporation)  

 

Minutes of 2026 Annual General Shareholders Meeting 
 

(Summary Translation) 

 
(This document is prepared in accordance with the Chinese version and is for reference only.  
In the event of any discrepancy between the English version and the Chinese version, the 
Chinese version shall prevail.)  
 

 
Date/Time: 9:00 a.m., June 12, 2026 (Friday) 
 
Location: No.168, Jingye 4th Road, Zhongshan District, Taipei City 104, Taiwan (R.O.C.) 

(1F, Grand Ballroom, Grand Victoria Hotel) 
 
Method of Meeting: Video-assisted shareholders meeting (physical shareholders meeting 

with video-assisted meeting) 
 
Video Conferencing Platform: Taiwan Depository & Clearing Corporation’s Shareholders 

eMeeting Platform (https://stockservices.tdcc.com.tw) 
 
Attendance: The total number of shares represented by the shareholders present in person 

and by proxy, together with the shares represented by the shareholders 
electronically present and via visual communication network is 14,043,338,059, 
accounting for 82.73% of the total shares outstanding. The total shares with 
voting rights represented by shareholders present are 14,040,781,050 (The total 
number of issued shares is 18,556,989,414. The number of the shares 
represented by the shareholders exercising voting rights electronically is 
7,573,254,676. The number of the shares represented by the shareholders 
exercising voting rights via visual communication network is 163,743. The 
number of the shares without voting right is 1,582,142,374.) 

 
Directors in Attendance: Mr. Alan Wang (Chairman of the Board of Directors), Mr. Jong-

Chin Shen (Vice Chairman of the Board of Directors), Mr. Paul 
Yang (President), Mr. John Li, Mr. Julian Yen, Mr. Wei Chung 
(Independent Director and Convener of the Audit Committee), Mr. 
Shih-Chieh Chang (Independent Director), Mr. James Hsieh 
(Independent Director). Eight directors were in attentance 
(including online attendance). 

 
Attendees: Mr. James C. C. Huang (Lawyer), Ms. Jessie Wu (Accountant) 
 
Chairperson: Mr. Alan Wang, Chairman of the Board of Directors  

 

Recorder: Ms. Ariel Chuang, Ms. Ann Chen 
 
1 Chairperson called the meeting to order: The Chairperson announced that a quorum, 

as defined under the Company Act was present. This included the shares represented by 
the shareholders present in person, by proxy, electronically, and via visual 
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communication network. The Chairperson then called the meeting to order.  
 

2 Chairperson’s Statements (omitted).  

3 Matters to Report: 

 
(1) 2025 business report 
(2) Audit Committee’s 2025 review report and communication between the Audit 

Committee and the Chief Internal Auditor 
I. Convener of the Audit Committee, the Independent Director Mr. Wei Chung, read 

out the Audit Committee review report. 
II. Convener of the Audit Committee, the Independent Director Mr. Wei Chung, 

reported the communications between the members of Audit Committee and the 
Chief Internal Auditor. The details are available on the "Communication with 
Independent Directors" section of the Company’s official website. 

(3) Status report on the first issuance of 2025 Unsecured Corporate Bonds 
(4) Amendment to the "Ethical Management Best Practice Principles" 
(5) 2025 distribution plan for employees’ compensation and directors’ remuneration 

 
Shareholders’ statements: 

 
Shareholder (No. 1540274) suggested that, given the Company's strong profitability, 
inflation should be taken into consideration to provide reasonable salary adjustments for 
all employees with normal performance evaluations (including senior colleagues). The 
shareholder also recommended strengthening the management system, preventing 
workplace bullying, and enhancing transparency in order to fulfill corporate social 
responsibilities and value employee rights. 

 
Chairperson’s response: 
(1) The Company conducts salary adjustments annually based on market conditions and 

individual employee performance, comprehensively evaluating factors such as the 
salary ranges of each job grade and inflation. The suggestions raised regarding 
employee salaries have always been carefully deliberated internally. 

(2) The Company places great emphasis on workplace safety and employee well-being, 
and maintains a zero-tolerance policy toward inappropriate behaviors such as 
workplace bullying and sexual harassment. Should any such incidents occur, strict 
investigations will be conducted and handled in accordance with the law. There have 
also been relevant disciplinary cases in the past, ensuring management transparency 
and the protection of employee rights. 

 

4 Matters for Recognition:  

 
Agenda 1: 2025 business report and financial statements 
 
Explanation:  
 
The Company’s 2025 business report, independent auditors’ report and financial statements 
are attached hereto as Appendices 1 to 3. 

 
Resolution:  

 
This proposal was recognized as proposed. A total of 14,044,897,153 shares were 
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represented at the meeting, accounting for 82.73% of the total issued shares. The total 
number of voting rights represented was 14,042,340,144, including 7,573,254,676 shares 
represented by the shareholders exercising voting rights electronically and 163,744 shares 
represented by the shareholders exercising voting rights via visual communication network. 
The proposal received 12,748,988,142 votes in favor, representing 90.78% of the total 
voting rights, including 6,282,193,413 votes cast electronically and 21,273 votes cast via 
visual communication network. The proposal received 2,136,091 votes against, including 
2,136,091 votes cast electronically and 0 votes cast via visual communication network. 
There were no invalid votes. A total of 1,291,215,911 voting rights were abstained or non-
votes, including 1,288,925,172 votes cast electronically and 142,471 votes cast via visual 
communication network. 

 
Agenda 2: 2025 earnings distribution plan 
 
Explanation: 
 

(1) The Company’s net income for fiscal year 2025 was NT$30,057,614,227. With the 
beginning undistributed earnings of NT$28,435,002,257, actuarial gains arising from 
defined benefit plans of NT$242,679, adjustment for share-based payment of 
NT$2,014,771, disposal gains of investments in equity instruments measured at fair 
value through other comprehensive income of NT$187,579,515 and disposal gains of 
participating policies measured as equity instruments at fair value through other 
comprehensive income and transferred into special reserve of NT$1,982,334, in 
addition to appropriating 10% as the legal reserve in the amount of NT$3,024,943,353. 
With a reversal of special reserve of NT$1,652,653,011 appropriated in accordance 
with Article 41 of the “Securities and Exchange Act”, the Company’s distributable 
earnings for fiscal year 2025 are NT$57,312,145,441. 

(2) The distributable earnings of 2025 are proposed to be distributed as follows: 
I. The Company shall distribute preferred share B cash dividends of 

NT$561,660,543 (a dividend rate of 3.55% per annum). 
II. The Company’s distributable earnings for fiscal year 2025 are 

NT$56,750,484,898. It is proposed to distribute common share cash dividends of 
NT$16,974,707,418. Based on the calculated number of outstanding shares as of 
April 27, 2026, which is deducted cancelled shares, a cash dividend of NT$1, 
should be distributed per share. 

III. The common share and preferred share cash dividends shall be allocated to 
individual shareholders by rounding down to the nearest NT$1 (decimals are not 
taken into account), and the sum of all fractional dividends less than NT$1 shall 
be recognized as other income of the Company. 

(3) Upon resolution of the Annual General Shareholders Meeting, it is proposed that the 
Chairman be authorized to set the record date for distributing the cash dividend and 
preferred share dividend. 

(4) In the event of share repurchasing, issuing or redeeming restricted stock for employees, 
or exercising of employees’ stock options, etc., which causes changes to the number of 
outstanding shares, the Chairman will be authorized to determine the actual rate of cash 
dividend distribution. 

(5) The 2025 earnings distribution plan is attached hereto. 

 
Resolution: 

 
This proposal was recognized as proposed. A total of 14,044,897,153 shares were 
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represented at the meeting, accounting for 82.73% of the total issued shares. The total 
number of voting rights represented was 14,042,340,144, including 7,573,254,676 shares 
represented by the shareholders exercising voting rights electronically and 163,744 shares 
represented by the shareholders exercising voting rights via visual communication network. 
The proposal received 12,761,294,947 votes in favor, representing 90.87% of the total 
voting rights, including 6,294,500,218 votes cast electronically and 21,273 votes cast via 
visual communication network. The proposal received 3,269,227 votes against, including 
3,269,227 votes cast electronically and 0 votes cast via visual communication network. 
There were no invalid votes. A total of 1,277,775,970 voting rights were abstained or non-
votes, including 1,275,485,231 votes cast electronically and 142,471 votes cast via visual 
communication network.  

 

5 Matters for Discussion: 

 
Proposal 1:  Amendment to the “Procedures for Acquisition or Disposal of Assets” 
 
Explanation: 

 
(1) The amendments to the “Procedure for Acquisition or Disposal of Assets” 

(“Amendments”) are required to be approved by one-half or more of all audit 
committee members and submitted to the board of directors and shareholders meeting 
for approvals pursuant to Article 6 of the “Regulations Governing the Acquisition and 
Disposal of Assets by Public Companies (“External Regulations”)” . 

(2) The Amendments are to fit in with the External Regulations updated and issued by 
Financial Supervisory Commission on July 24, 2025. 

(3) The key points of the Amendments are listed as follows: 
Ⅰ. The disclosure and public announcement threshold for transactions involving the 

acquisition or disposal of equipment or right-of-use assets used for business 
purposes from non related parties is amended from the original requirement—
where the transaction amount reached NT$1 billion or more—to a threshold where 
the transaction amount reaches 5 percent or more of the Company’s paid in capital. 
(Amended Subparagraph 4, Paragraph 1, Article 28) 

II. For transactions involving the acquisition or disposal, from non related parties, of 
government bonds, straight corporate bonds, and general financial debentures 
without equity characteristics (excluding subordinated debentures) that are traded 
on a securities exchange or through securities firms’ business premises, and that do 
not fall under any of the circumstances listed in the proviso of Article 28, Paragraph 
1, Subparagraph 7 of the amended provisions, the threshold for disclosure and 
public announcement is raised to a transaction amount reaching 5 percent or more 
of the Company’s paid in capital. (Amended Subparagraph 6, Paragraph 1, Article 
28) 

(4) This proposal was approved by the 8th meeting of the 9th term Board of Directors on 
February 6, 2026. 

 
Resolution: 
 
This proposal was approved as proposed. A total of 14,044,897,153 shares were represented 
at the meeting, accounting for 82.73% of the total issued shares. The total number of voting 
rights represented was 14,042,340,144, including 7,573,254,676 shares represented by the 
shareholders exercising voting rights electronically and 163,744 shares represented by the 
shareholders exercising voting rights via visual communication network. The proposal 
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received 12,761,477,285 votes in favor, representing 90.87％ of the total voting rights, 
including 6,294,676,477 votes cast electronically and 21,273 votes cast via visual 
communication network. The proposal received 2,594,315 votes against, including 2,594,315 
votes cast electronically and 0 votes cast via visual communication network. There were no 
invalid votes. A total of 1,278,268,544 voting rights were abstained or non-votes, including 
1,275,983,884 votes cast electronically and 142,471 votes cast via visual communication 
network. 
 
Proposal 2: Approval of the proposal for release of non-compete restriction on the 

directors of the board 
 
Explanation: 
 

(1) Pursuant to Paragraph 1, Article 209 of the Company Act, a director who does 
anything for himself/herself or on behalf of another person that is within the scope of 
the Company's business, shall explain to the meeting of shareholders the essential 
contents of such an act and secure its approval. 

(2) The directors of the 9th-term board may concurrently hold positions in other 
companies and engage in activities similar or identical to the business scope of KGIF. 
The 2025 AGM has approved the proposal to release them from non-compete 
restriction, and the details are summarized in the Appendix 12. 

(3) Since there are changes in the concurrent positions of the directors after the 2025 AGM, 
the newly added positions are listed in the following table. It is proposed, without 
violating KGIF's interests, to submit to KGIF's 2026 AGM for approval to release the 
directors from non-compete restriction as set forth below: 

Director Company Name / Position Title 

Jong-Chin Shen ASE Technology Holding Co., Ltd. / Consultant 

John Li 

aQuaveeva Biotech CO., LTD. / Chairperson 

1 Production Digital Co. / Chairperson 

Land & Sea Capital Corp. / Director 

(4) The proposal has been approved by the 9th meeting of the 6th-term Audit Committee 
and the 11th meeting of the 9th-term Board of Directors on April 27, 2026. 

 
Resolution: 

 
This proposal was approved as proposed. A total of 14,044,897,153 shares were represented 
at the meeting, accounting for 82.73% of the total issued shares. The total number of voting 
rights represented was 14,042,340,144, including 7,573,254,676 shares represented by the 
shareholders exercising voting rights electronically and 163,744 shares represented by the 
shareholders exercising voting rights via visual communication network. The proposal 
received 12,298,283,713 votes in favor, representing 87.58% of the total voting rights, 
including 5,831,541,885 votes cast electronically and 21,273 votes cast via visual 
communication network. The proposal received 8,030,933 votes against, including 7,971,953 
votes cast electronically and 0 votes cast via visual communication network. There were no 
invalid votes. A total of 1,736,025,498 voting rights were abstained or non-votes, including 
1,733,740,838 votes cast electronically and 142,471 votes cast via visual communication 
network. 
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6 Extemporary Motions: None 

 

7 Adjournment: 9:41 a.m. 

 
(The Minutes only reflected the main contents of the meeting. Please refer to the recording 
for the exact contents and proceeding of the meeting.) 



 

Appendix 1 2025 business report 

KGI Financial Holding Co., Ltd. 

Business Report 

Looking back on 2025, Taiwan’s economy demonstrated resilience in the face of tariffs imposed by 

U.S. President Donald Trump. Performance was particularly strong in the second half of the year. On the 

external demand front, robust growth in AI and emerging technology applications drove substantial 

increases in exports of electronic components, information and communications technology products, 

and audio-visual equipment, resulting in a 31.8% year-on-year increase in merchandise exports. Imports 

grew by more than 26.8% due to strong demand driven by exports and investment, as well as robust 

demand from manufacturers for raw materials and capital equipment. Investment was another highlight 

alongside external trade. Supported by strong demand for emerging technology products and sustained 

corporate investment momentum, imports of capital goods and production of investment goods both 

recorded significant growth. Other investment-related indicators also demonstrated robust performance. 

Overall, the economic growth rate in 2025 rose to 8.68%. In the capital markets, Taiwan’s equity market 

delivered outstanding performance in 2025. Although the first half of the year experienced volatil ity 

due to tariffs, listed companies reported strong revenue and earnings growth, driven by AI -related 

business, with performance continuing to be revised upward in the second half. In addition, the U.S. 

Federal Reserve’s three consecutive rate cuts beginning in September created a more accommodative 

financial environment, further supporting market momentum. As a result, the market grew by 25.7% 

for the year, marking the third consecutive year of gains exceeding 20%.  

In 2025, the Company reported a consolidated net profit after tax of NT$30.056 billion (with 

net profit attributable to owners of the parent company amounting to NT$30.058 billion). Earnings 

per share reached NT$1.74. Excluding the provision for foreign exchange valuation reserve of 

NT$5.92 billion and certain non-recurring items from prior years, profits in 2025 reached a record 

high. The Company’s principal subsidiaries in life insurance, banking, securities, venture capital, 

and asset management maintained strong operating performance and delivered solid results 

throughout the year. Among the subsidiaries, KGI Life's net profit after tax was NT$15.8 billion; 

if excluding the impact of a one-time provision of 30% of its pre-tax net profit to the foreign 

exchange volatility reserve, the full-year profit would have exceeded NT$20 billion. KGI Life 

achieved a year-on-year growth of over 30% in first-year premium, continuously accumulating 

Contractual Service Margin (CSM), while maintaining a stable investment portfolio in asset 

allocation and actively strengthening the foreign exchange price fluctuation reserve. The company 

also expanded its equity and fixed-income positions to enhance recurring yields. These efforts are 

expected to support stable policy profits and investment returns following the adoption of IFRS 17 in 

2026. KGI Securities capitalized on strong momentum in domestic and international capital markets, 

driving growth in brokerage services, sub-brokerage, and wealth management fee income. Supported 

by gains from financial investment operations, derivatives trading, and underwriting activities, 

KGI Securities’ net profit after tax increased by 13.5% year-on-year to NT$11.5 billion, reaching 

the second-highest level in its history. KGI Bank delivered a record-high net profit after tax of 

NT$6.8 billion due to strong business momentum that drove growth in net interest income and 

wealth management fee income. CDIB Capital Group focused on investments in high-tech 

industries and the provision of private equity fund products, expanding assets under management 

and contributing to increased management fee income. KGI SITE continued to strengthen 

balanced and market value ETFs, with total assets under management exceeding NT$310 billion, a 



 

record high. Looking ahead, KGI Financial Holding will continue to advance its “ONE KGI” 

strategy to further integrate group resources and deepen collaboration across its “banking, securities, 

and life insurance” businesses. By strengthening wealth management capabilities and optimizing 

asset allocation effectiveness, and leveraging its solid financial foundation and integrated 

resource advantages, KGI Financial Holding is committed to growing alongside its customers and 

the market, progressing toward sustainable, long-term profitability and new milestones.  

Taiwan Ratings Corp. gave the company a long-term credit rating of "twAA-," a short-term credit 

rating of "twA-1+," and a "Stable" outlook in October 2025. The ratings continue to affirm the Group’s 

robust credit profile and capitalization. Furthermore, Taiwan Ratings Corp. believes that the Group 

should be able to deliver operating performance on par with the domestic average in the next two years, 

while the key subsidiaries will be able to maintain strong capital.   

In 2025, the Company was once again listed as a constituent stock in DJBIC World and DJBIC 

Emerging Markets for the sixth consecutive year. It A ranked first in the global insurance industry and 

has been continuously selected for the S&P Global Sustainability Yearbook. Furthermore, The 

Company received a rating of AA from MSCI ESG. The Company has been selected as a constituent 

stock of the FTSE4Good Emerging Market Index and FTSE4Good TIP Taiwan ESG Index for nine 

consecutive years. In terms of domestic ESG awards, the company was recognized as a Top 100 

Sustainability Model Company, Talent Development Leader Award, Gender Equality Leader Award, 

and Social Inclusion Leader Award in the "TCSA Taiwan Corporate Sustainability Awards." 

Furthermore, it ranked ninth among large enterprises in the financial industry in the "CommonWealth 

Magazine Corporate Citizenship Awards" and received the Outstanding Public Welfare Promotion 

Award in the "Global Views ESG Corporate Sustainability Awards."  

The Company has continued to promote low-carbon operations and sustainable development, 

actively aligning with international climate and nature-related disclosure frameworks as well as 

supporting the Carbon Disclosure Project, the Task Force on Climate-related Financial Disclosures, 

and the Partnership for Carbon Accounting Financials. In 2024, it officially joined the Taskforce on 

Nature-related Financial Disclosures (TNFD), becoming a TNFD Adopter. These initiatives 

demonstrate the Company's gradual incorporation of natural and ecological risks into its corporate 

governance and risk management mechanisms. To achieve greenhouse gas management and carbon 

reduction goals, the Company expanded its greenhouse gas emissions audits at its global operating sites 

in 2024 and has continued to promote the use of renewable energy. The Company passed the third-

party verification for the ISO 14068-1:2023 international carbon neutrality standard in August 2025, 

becoming the first financial holding company in Taiwan to pass the latest version of the international 

carbon neutrality standard with its group headquarters building.   

The Company has long been committed to attracting, developing, incentivizing, and retaining 

talent by creating a diverse and inclusive workplace, providing competitive compensation and 

benefits, implementing a variety of resourcing methods, strengthening talent development, ensuring 

a safe and healthy working environment, and commending employees who demonstrate KGI 

corporate values or actively participate in volunteer projects. The Company continues to enhance 

employee wellbeing through diverse initiatives centered around five dimensions: physical health, 

mental health, financial wellness, parenting friendliness, and work-life balance. These 

comprehensive measures have earned employee recognition, which is reflected in the positive 

results of the 2025 employee survey.  



 

The following are the highlights each main business segment's performance in 2025: 

(I) Life Insurance Business 

KGI Life Insurance implements a customer-centric approach, starting from meeting customers' 

needs at different stages of life such as protection, value enhancement, retirement planning, and 

legacy planning. Its range of products covers various types including life insurance, retirement 

planning, accident insurance, medical insurance, long-term care, financial planning, and 

protection, assisting customers in comprehensive protection planning. KGI Life Insurance has 

spent years developing and operating agents, Bancassurance, brokers, financial services, group 

insurance, and e-commerce to continue expanding its scale of operations, and provide policy 

holders with complete services. It integrates the resources of KGI Financial Holding to 

maximize the synergy of ONE KGI, so as to maintain sales advantages in each channel with 

balanced development across all channels.  

Despite global financial volatility and challenges in 2025, KGI Life Insurance achieved 

NT$77.3 billion in first-year premium income and NT$193.0 billion in total premium income 

for the year, representing year-over-year growth of 33% and 11%, respectively,  compared to 

2024. The market share of new contract premiums increased and accounted for 7.67% as 

compared to 6.89% in 2024, ranking fourth in the market, up 2 places. Meanwhile, KGI Life 

Insurance also sets its focus on three core products, namely foreign  currency, protection, and 

investment products. Of which, new first-year premiums for protection-type products totaled 

NT$22.2 billion, representing a 183% increase compared to 2024. The year-on-year growth 

rate was the highest among its industry peers, for which the share of protection-type products 

rose to 28.7% from 13.5% in 2024. KGI Life Insurance will continue to focus on optimizing 

its product structure and enhancing its Contract Service Margin (CSM), actively promoting 

the sales of its three core value-driven products, continuously accumulating the CSM of new 

contracts, and creating long-term business value and profit momentum for the company.   

In terms of channel management, sales representatives and channels focus on selling products 

with high CSM to improve sales representative productivity and retention rate; customers' choices 

are enriched by perfecting the company's product line and increasing the number of new 

customers; the overall premium growth of investment-linked insurance products is driven to 

boost market share; by cultivating professional fields and high-net-worth clients, KGI Life 

Insurance can enhance customer recognition, strengthen the bond between sales staff and clients, 

build a professional and stable brand image, and contribute to its sustainable operation. For the 

bancassurance channel, emphasis is placed on promoting life insurance protection and wealth 

accumulation products. In addition to the development strategy of multi-currency, multi-year 

and multi-asset products, KGI Life Insurance also collaborates with banks to conduct various 

training sessions and customer seminars, supporting sales personnel in expanding their cus tomer 

base and increasing conversion rates. In response to the FSC's policy of promoting Taiwan as an 

Asian asset management center, apart from applying to and being approved by the competent 

authority to enter the Kaohsiung Zone of the Asian Asset Management Center, KGI Life 

Insurance simultaneously launches exclusive high-asset products to exploit policy opportunities; 

collaborates with banks on premium financing and policy financing, creating diversified value 

for high-asset clients through new business models. In terms of digital development, KGI Life 

Insurance has strengthened internal digital empowerment for frontline advisors by introducing 

the digital management platform, transforming it into a mobile office that offers real-time inquiry 



 

and service functions. Externally, KGI Life Insurance continuously expands the number of 

partner banks and improving the efficiency of mobile insurance services. For the brokerage and 

agency channel, it focuses on deepening operations with insurance brokerage and agency firms 

to build long-term partnerships. Investment-linked and installment products are being enhanced 

for these partners, supported by the optimization of digital platforms to provide friendly, 

digitalized services. These efforts aim to foster mutual benefits and collaboration. For the 

financial services channel, KGI Life Insurance promotes diversified asset allocation for clients, 

cultivates high-asset clients, and explores potential clients through the sales of investment 

products and U.S. dollar products in order to expand the depth and breadth of the client base.  

Regarding corporate governance and sustainable operations and development, KGI Life won a total 

of 30 awards at home and abroad in 2025. Not only has it been recognized for the sixth time as 

one of the top 25% performing life insurance companies in the FSC's "Fair Customer Treatment 

Principle Assessment Results" and received the "National Enterprises Environmental Protection 

Award," it has also become the only life insurance company to undertake the "Hualien Guangfu 

Township Aid Volunteer Group Insurance," winning the Special Contribution Award from the 

FSC and a certificate of appreciation from the Ministry of Health and Welfare, embodying the 

spirit of "financial giving back." In response to the wave of fintech transformation, KGI Life 

Insurance is committed to transforming digital power into a sustainable impact on society. 

Through intelligent risk management and integrity governance, it strengthens the resilience of 

its business operations and has been awarded the Gold Award for Best Governance at the Asia 

Sustainability Reporting Awards. In 2025, KGI Life Insurance took the lead in the industry by 

implementing a voice recording assistance service for elderly customers to ensure that 

important rights and interests can be clearly communicated to policyholders. This co-creation 

model that connects AI and human-machine collaboration won the Best Business Transformation 

Innovation at the Digital Singularity Award.  

In response to the adoption of IFRS 17 and the new generation insurance solvency regime (Taiwan 

Insurance Capital Standard, TW-ICS) in 2026, KGI Life Insurance completed parallel testing of 

its systems and precise model calibration in 2025 and successfully  completed the alignment in 

2026. Furthermore, in coordination with the localization and transitional measures of the 

competent authorities, it will continue to optimize the product structure in order to pursue the 

accumulation of stable CSM. In response to the retirement, medical and long-term care protection 

needs of a super-aged society, its product strategy will focus on value orientation, promoting 

the growth of life insurance businesses based on three main themes, namely foreign currency, 

protection and investment. 

(II) Banking Business 

Personal finance, corporate finance, and the financial market are the three main developmental 

pillars of KGI Bank. Focusing on building fintech applications, creating integrated point -to-

point digital service solutions based on customer experiences, and r ealizing the development 

vision of One KGI, KGI Bank aims to become customers’ most trustworthy and recommended 

bank.  

By adhering to customer orientation principles, personal finance seeks to meet the various 

financial needs of individual customers, and realizes scenario-based finance through innovative 

digital financial services. In 2025, in response to the FSC's policy of proactively promoting the 



 

Asian Asset Management Center, KGI Bank not only was approved to launch its Wealth 

Management 2.0 business, but also applied to enter the Kaohsiung Zone to provide lombard 

lending services and a variety of high-net-worth wealth management services. Promoting the 

development strategy of private banking business, it creates a comprehensive service platform for 

ultra-high-net-worth and high-net-worth clients, upgrading wealth management services for such 

clients. In 2025, KGI Bank delivered outstanding results in wealth management, winning 

CommonWealth Magazine's Best Wealth Management Brand Image Award, and achieving a 24% 

growth in wealth management fees compared to 2024. In terms of corporate finances, the bank 

endeavors to provide institutions and corporations at home and abroad with the most suitable 

solutions. Faced with high international political and economic risks, KGI Bank continues to 

strengthen risk management, maintaining stable business development. The overall credit 

guarantee balance for corporate finances was NT$351.8 billion in 2025, while the deposit 

balance amounted to NT$366.9 billion. It has also performed exceptionally well in international 

syndicated loan. Among them, KGI Bank arranged for the lead syndicated loan for Techcom 

Securities, the securities subsidiary of a well-known Vietnamese bank, Techcombank, totaled 

US$175 million, and KGI Bank won the Best Syndicated Loan award from The Asset Magazine, 

demonstrating its solid position in the Asia-Pacific syndicated loan market.  

In terms of overseas business, its Hong Kong branch officially opened in July 2025, and became 

its first overseas branch, expanding the bank's scale and business reach, and gradually promoting 

a distinctive overseas development strategy. KGI Bank also joins hands with KGI Securities and 

CDIB Capital Group, combining the KGI Group's extensive experience in the Hong Kong 

market, to provide customers with one-stop, comprehensive financial services through the 

ONE KGI one-stop cooperation model. This leverages the existing customer base and business 

advantages, integrates the Group's resources to provide differentiated financial services and 

products, and further extends its reach to the Asia-Pacific region.  

In terms of virtual asset deployment, KGI Bank received approval from the FSC in June 2025 to 

become one of the first financial institutions to join the Virtual Asset Custody Services Thematic 

Pilot Program. It officially launched the business in February 2026, marking an important 

milestone for Taiwan's financial industry to venture into virtual assets. Apart from providing 

existing services such as fiat currency payment/receipt and trust business for cryptocurrency 

exchanges, KGI Bank will further safeguard virtual assets and gradually expand its reach in the 

development of virtual assets. In addition, KGI Bank also officially signed a Memorandum of 

Understanding with Tether, the world's largest issuer of US dollar stablecoins, in 2025 to jointly 

promote the innovative development of cross-border finance and virtual asset applications. This 

collaboration not only demonstrates KGI Bank's leadership in the digital finance sector, but  also 

proactively responds to the FSC's policy trend of promoting virtual asset regulations. 

KGI Bank has also actively launched digital financial innovation services and responded to 

government policies by vigorously investing in AI-based fraud prevention. In 2025, the bank once 

again received multiple awards from the National Brand Yushan Award. Of which, the bank won 

the Best Product Category for three projects, namely Trust Buy, Crypto Reward Card, and KGI 

Banking App. In addition, the KGI Bank AI RADAR Project won the Best Popular Brand award. 

Among which, the KGI Bank's Crypto Reward Card won the national first prize in the "Best 

Product Category" and was commended by the Vice President. This is the third consecutive year 

that it has won the national first prize. In addition, KGI Bank continues to practice the principle 



 

of fair treatment of customers, promote long-term inclusive finance, bridge the digital finance 

gap, and provide diverse and friendly financial services. In 2025, the Bank received the Special 

Award in Friendly Service and the Silver Award for Domestic Banks and the Service Excellence 

Award from the Commercial Times Service Survey in Taiwan, the Gold Award in the 4th Taiwan 

Best Customer Center Award for the banking sector, the Financial Services Awards—Senior 

Friendly Award from Want Want China Times, as well as Best Online Customer Service Team, 

Best Customer Service Center Supervisor, and Best Customer Service Star from the Taiwan 

Contact Center Development Association.  

In terms of responsible finance and sustainable development, as of the end of December 2025, 

KGI Bank’s green credit balance reached NT$38.2 billion (based on the definition of the Joint 

Credit Information Center), representing an increase of 138% compared to December 2022, the 

base year. The bank has formulated sustainable finance policies,  such as responsible investment 

policies, sustainable crediting principles, and climate risk management guidelines, to include 

environmental, social, and corporate governance ESG issues in post-loan management 

mechanisms, thereby implementing sustainable management with customers.   

(III) Securities Business 

In addition to consolidating its leading position in Taiwan's securities market, and striving 

to integrate more business platforms in the Asia Pacific region to expand cross-border financial 

services, KGI Securities deepens the collaborative model under One  KGI, continuously 

promotes digital transformations, and expands the application of AI  technology in core 

businesses. The company is strengthening its wealth management-driven business model with 

the aim of creating globalized financial management services that lead the Taiwanese market.   

KGI Securities’ 2025 performance across various businesses and its competitive standing in the 

industry are as follows: The market share of the domestic brokerage business was 11.18%, the 

second highest in the industry. The wealth management business continued to deepen its focus 

and advance toward a more refined service model, achieving record highs in both revenue and 

assets under management. To strengthen its financial management expertise and the quality of 

advisory services, the company is once again partnering with the Securities and Futures 

Institute to launch the exclusive Wealth Management Professional certification program in 2025, 

empowering its sales team to become strategic partners who are able to provide clients with 

comprehensive consulting services. In terms of digital finance, the company launched the "I 

Want to Invest in ETFs" micro site, which uses a simple and intuitive interface to help investors 

handle ETF investment portfolios and asset allocation. Furthermore, a "Dividend Zone," stock  

subscription, lending services and other functions are also launched. Meanwhile, it has 

partnered with KGI Bank to launch stock lottery combined with credit services, and optimize 

the online account opening process in order to meet the diverse needs of in vestors and enhance 

the digital experience. KGI Securities has partnered with the Nasdaq Stock Exchange in the 

United States to import real-time market data, and becomes the first securities firm in Taiwan 

to provide API integration service for real-time U.S. stock market. With a yearly growth of 13%, 

the company again ranked first with an 18.0% share of the foreign institutional investor 

brokerage market. In 2025, it became the industry champion in the overall market including 

foreign-funded securities firms. With a market share of 14.8% in securities lending, and ranking 

third among its peers, the company will continue to proactively expand its securities pool and 

provide clients with one-stop services from securities custody to futures and stock trading, 



 

meeting the diverse needs of foreign investors. In terms of the capital market business, cases 

of underwriting of initial listings and secondary market fundraising totaled 36 cases, accounting 

for a 13% market share. Leading the market, the underwriting fee amounted to NT$31.4 billion, 

and a 14% market share. Meanwhile, its financial advisory business has also performed 

exceptionally well, winning The Asset's Best M&A Adviser award in Taiwan for six consecutive 

years. For bonds, the underwriting company bonds and international bonds denominated in 

NTD reached NT$152.1 billion, with a yearly growth rate of 19%, and ranking first in terms of 

market share. Apart from the underwriting business, KGI Securities also ranked first among 

domestic brokerage firms in terms of notional principals for structured products linked to 

leveraged funds, ETFs, and bonds. In terms of derivatives, the issued call (put) warrants totaled 

NT$10.1 billion and the number of warrants amounted to 10,910, with market shares of 18% 

and 16% respectively, ranking first and second in the market. The annual warrant transactions 

accounted for 12.9% of the market, ranking second in the market, demonstrating a solid market 

leadership position.  

In addition to steady profit growth, it achieved outstanding results in various financial assessments in 

2025, winning a total of 86 awards at home and abroad, including many international awards and 

sustainable finance-related awards. These awards span areas such as wealth management, digital 

innovation and customer experience, diverse products and professional services, research and 

analysis, fair treatment of customers, due diligence, ESG, and sustainable finance. With its 

exceptional financial expertise, service excellence, and well-established presence across the Asia-

Pacific region, KGI Securities’ professional team has been repeatedly recognized by financial 

media, regulatory bodies, foreign institutional investors, and professional organizations, firmly 

securing its position as an industry-leading brand.  

In terms of sustainable development and governance, KGI Securities, together with KGI Financial 

Holding, passed the Science Based Targets initiative (SBTi) carbon reduction target audit in 

2025. The company will continue to improve its sustainability information management 

and internal control system, publishing the 2024 Sustainability Report and Task Force on 

Climate-Related Financial Disclosures (TCFD) Report, and promoting the alignment of practices 

with international standards such as the Taskforce on Nature-related Financial Disclosures (TNFD) 

and IFRS Sustainability Disclosure Standards S1 and S2 in stages. As of the end of 2025, the 

underwriting amount of sustainability bonds is NT$17.3 billion. The position of sustainability 

bonds in medium- and long-term bond investment continued to increase to NT$2.89 billion. 

The proportion of investments in high-carbon industries was further reduced to 12.5%. For 

carbon management, self-estimated carbon emissions reduced by 19% from the previous year, marking 

three consecutive years of decline. In addition, regarding fair treatment of customers, the company 

passed the ISO 10002 complaint handling quality management system certification again in 

October 2025; In terms of friendly finance, service functions in English have been added to the 

smart customer service to create a convenient bilingual financial service environment. It has also 

taken the lead in the industry to obtain the accessible environment certification. In 2025, the 

Xinfeng Branch was certified again, continuing to build a friendly financial service site for 

disadvantaged groups. Meanwhile, we proactively implement anti -fraud publicity, deepen 

external anti-fraud cooperation, sign the Anti-fraud MOU with the Criminal Investigation Bureau 

of the National Police Agency, upgrade internal execution procedures and management 

framework, establish a sound anti-fraud cycle system, launch innovative anti-fraud services, 

and pioneer the Investor Fraud Information Inquiry platform, which provides quick identification 



 

of suspicious phone numbers, text messages and websites. In addition, the 68178 short code and 

the add-contact function with one click have been launched to help customers easily identify genuine 

and fake messages, thereby reducing the risk of phishing text messages. In 2025, KGI Securities 

was awarded the best rating of being in the top 25% in the "Fair Customer Treatment Principle 

Assessment Results" of the FSC, as well as the Outstanding Award in the "Securities Firm Anti-Fraud 

Assessment" of the Taiwan Stock Exchange. These achievements fully demonstrate its unrelenting 

efforts in practicing the principle of fair customer treatment. 

(IV) Venture Capital/Private Equity Business 

CDIB Capital Group continues to support stable fundraising momentum with a diversified 

product line, focusing on long-term trends such as Taiwan's industrial upgrading, global supply 

chain restructuring, AI development and energy transition. By deepening i ts cross-border 

investment layout in the US, Japan and Taiwan through "Taiwan Gateway," CDIB Capital Group 

develops international private equity, mergers and acquisitions, co-investment and debt 

products. This includes the CDIB Private Equity Fund, which was raised in collaboration with 

KGI Securities under the "ONE KGI" framework. The CDIB Private Equity Fund will become 

KGI Securities' first WM 2.0 private equity product. A total of approximately NT$9.45 billion 

in new assets under management were added in 2025, including (1) the investment team for 

competitive industries: Including the Shin Kong Mitsukoshi Development Fund, which was 

newly established in cooperation with Shin Kong Mitsukoshi, and the CDIB -Capital TEN 

Fund, which was established in cooperation with TEN Asset Management Corp; (2) the 

investment teams for infrastructure: the newly raised funds mainly came from the final closing 

of Kaihong Energy, a joint venture with Foxconn Technology Group, which increa sed the 

amount of funds raised; (3) the investment team for innovation: the funds raised through the 

final closing of the CDIB Cross Border Innovation Fund II LP, jointly raised with Japanese 

partner Cool Japan Fund Inc; (4) cooperation agreements signed with the Executive Yuan’s 

Ministry of Digital Affairs and Ministry of Environment respectively to strengthen investment 

in AI startups, green growth and net-zero industries; (5) the international team completed the 

establishment of CDIB Private Equity Fund. In addition, the biomedical investment team's 

Biomedical Fund has raised a total of NT$2.55 billion in committed investments and is expected 

to close in 2026, with a target fund size of NT$5 billion. The Chinese team is optimistic about 

the development potential of Taiwanese businesses in mainland China and aims to assist them 

in developing a dual-track approach of pharmaceuticals and healthcare by raising the Taiwanese 

business fund phase II. The proposal was submitted to the board of directors and approv ed in 

August 2025, with a fund size expected to reach RMB1 billion. The cumulative committed 

investment scale for managed assets reached NT$76.47 billion at the end of 2025, with the 

investment regions mainly covering Taiwan, Mainland China, and North America. In addition, 

investment allocation and recovery continued to advance steadily, with cumulative direct 

investment allocation and investment recovery reaching NT$51.05 billion and NT$23.94 

billion respectively by the end of 2025.  

As the scale of asset management grows, the revenue structure is being optimized. The stable 

management fee income and interest income in 2025 amounted to NT$1.03 billion, 

increasing by approximately 8% compared to 2024. In the future, as new asset  management 

projects are established and operated successively, stable returns will be  further increased.  

In terms of the company's sustainable development and net-zero goals, Kaihong Energy, a green 



 

energy platform for supply chains, has committed to an investment of NT$6 billion. As of the 

end of 2025, the total committed investment amount is NT$4.29 billion, which will be invested 

in installments according to the progress of the projects. A total of  NT$800 million has been 

allocated for 9 special projects. New green investments totaling NT$590 million was added, an 

annual increase of about 17%. In addition, the National Development Council continued its 

program to encourage young people to participate in local revitalization, selecting 27 teams 

over three years as key training targets and adopting resources from the public sector, investors, 

and the Taiwan Regional Revitalization Foundation. By 2025, a total of 7 employee volunteer 

activities were held, with a participation rate of nearly 100%, integrating sustainable 

development goals into the company's vision and actions, and proactively fulfilling corporate 

social responsibility.  

(V) Securities Investment Business 

KGI SITE continues to invest resources in deepening its ETF business, and its overall  

deployment has gradually yielded results. Significant achievements have been seen in  both 

product development and market response. By the end of 2025, total assets under  management 

reached NT$314 billion, an increase of NT$12.5 billion compared to the  end of 2024, 

representing an annual growth rate of 4%. Among them, the scale of public offered funds was 

NT$311.9 billion, ranking 10th in the market; while the scale of ETF funds was NT$287.6 

billion, ranking 7th in the market. Benefiting from the growth in  assets under management, 

management fee income in 2025 reached NT$918 million,  with an annual growth rate of 18%.  

In response to investors' actual needs for asset allocation and to support the Securities and 

Futures Bureau's policy of promoting new types of ETFs, KGI SITE took the lead in launching 

two multi-asset passive ETFs in 2025. In 2025, KGI SITE listed the first balanced ETF on both 

the Taiwan Stock Exchange and the Taipei Exchange, and received incentive bonuses as well 

as the "ETF Issuer Market Making Award" from the Taiwan Stock Exchange and the "ETF 

Issuance Contribution Award" from the Taipei Exchange. Among them, "KGI US TOP Balanced 

(00980T)" also won the Best Innovative Passive ETF Award from Asia Asset Management 

(AAM) magazine, demonstrating the professionalism and competitiveness of its product design.   

In addition, KGI SITE ETFs officially entered the international stage in 2025. KGI 

Securities (Thailand), a subsidiary of KGI Financial Holdings, collaborated with KGI SITE 

at the beginning of 2025 to issue two depositary receipts (DRs) on the Stock Exchan ge of 

Thailand, linking to "KGI Select High Dividend 30 (00915)" and "KGI Taiwan AI 50 

(00952)", in line with the Asian Asset Management Center policy. In the future, KGI SITE will 

continue to promote its international market strategy and expand  its overseas visibility.  

KGI SITE will adopt a development strategy based on four strategic pillars (brand, scale  growth, 

investment strategy and solutions, customer experience and operational excellence), four 

foundations (Digital/Data/Tech, Defense, People, KGI FHC), and four  core values (customer 

first, entrepreneurial spirit, collaboration, and trustworthiness). It  will continue to focus on the 

ETF market, while also catering to the institutional and retail markets, and providing the 

products needed by the group's channels, in order to leverage the "ONE KGI" synergy and 

continue to expand its asset management scale.  

The Company has long been championing education projects via China Development 

Foundation, KGI Charity Foundation, and our subsidiaries, such as "Heritage 100 &  Tutoring 



 

100," "Perfect Nutrition," and "Scholarship for skilled vocational high school students," in 

advocating the development of a sustainable society. We aim to implement the core value of the "co -

creation of society" and realize the vision of the United Nations' Sustainable Development Goals 

(SDGs). Furthermore, the total number of service hours of the group exceeded 80,000 hours, averaging 

9.9 hours per person. The Company integrates resources from the group, social enterprises, and local 

creative teams to create a mutually beneficial model for a sustainable local revitalization ecosystem. 

Through volunteer services, the recognition of the Company’s ESG ideals among employees is 

strengthened, exerting a positive impact on employees and partners.   

Looking ahead to 2026, international institutions predict that the growth rate of global trade 

volume will further contract, which remains relatively negative for Taiwan. However, as the long -

term trend of the expansion and deepening of AI technology and related applications is established, 

the construction of AI infrastructure by multinational enterprises and the continued strong demand 

for related hardware allow exports/output to maintain good growth. Nevertheless, as AI technologies 

and related applications continue to expand and deepen, reinforcing this long-term trend, 

multinational enterprises are accelerating the deployment of AI infrastructure, sustaining strong 

demand for related hardware. As a result, exports are expected to maintain solid growth momentum. 

In terms of domestic demand, the growth rate is expected to rebound despite the low consumption base. 

In terms of investment, AI and semiconductor investments will remain the main drivers, but some 

investments may shift overseas and will not be counted in Taiwan's GDP, so growth may slow 

significantly compared to 2025. Overall, Taiwan’s GDP growth in 2026 is expected to slow, 

reflecting the higher base effect in 2025. However, given the advantageous position of Taiwan’s 

industrial supply chain within the global landscape, the economy is anticipated to retain favorable 

development prospects. While growth is likely to slow, performance is still expected to remain 

resilient. We will continue to closely monitor global developments and challenges, proact ively align 

with government policies, and deploy good risk management to ensure steady progress toward the 

Company’s long-term goals.  

Finally, we would like to thank all our employees for their hard work as well as our clients, 

regulators, and our shareholders for their continued support. We remain committed to pursue steady 

long-term development and embrace innovation and talent to deliver sustainable financial solutions 

to our clients, shareholders, and to the community.   

 

 

 

 

 

 

Chairman:        Chief Executive Officer:        Chief Accounting Officer:  



 

Appendix 2 Independent auditors’ report 

Independent Auditors’ Report 

 

The Board of Directors and Shareholders 

KGI Financial Holding Co., Ltd. 

(Formerly China Development Financial Holding Corporation) 

 

Opinion 

 

We have audited the accompanying consolidated financial statements of KGI Financial Holding Co., Ltd. 

(formerly China Development Financial Holding Corporation (the “Company”)) and its subsidiaries 

(collectively referred to as the “Group”), which comprise the consolidated balance sheets as of December 

31, 2025 and 2024, and the consolidated statements of comprehensive income, changes in equity and cash 

flows for the years then ended, and the notes to the consolidated financial statements, including material 

accounting policy information (collectively referred to as the “consolidated financial statements”).  

 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 

the consolidated financial position of the Group as of December 31, 2025 and 2024, and its consolidated 

financial performance and its consolidated cash flows for the years then ended in accordance with the 

Regulations Governing the Preparation of Financial Reports by Financial Holding Companies, Regulations 

Governing the Preparation of Financial Reports by Public Banks, Regulations Governing the Preparation 

of Financial Reports by Securities Firms, Regulations Governing the Preparation of Financial Reports by 

Futures Commission Merchants, Regulations Governing the Preparation of Financial Reports by Securities 

Issuers, Regulations Governing the Preparation of Financial Reports by Insurance Enterprises, the 

guidelines issued by the authority and International Financial Reporting Standards (IFRS), International 

Accounting Standards (IAS), IFRIC Interpretations (IFRIC), and SIC Interpretations (SIC) endorsed and 

issued into effect by the Financial Supervisory Commission of the Republic of China.  

 

Basis for Opinion 

 

We conducted our audits in accordance with the Regulations Governing Financial Statement Audit and 

Attestation Engagements of Certified Public Accountants and the Standards on Auditing of the Republic of 

China. Our responsibilities under those standards are further described in the Auditors’ Responsibilities for 

the Audit of the Consolidated Financial Statements section of our report. We are independent of the 

Company and its subsidiaries in accordance with The Norm of Professional Ethics for Certified Public 

Accountant of the Republic of China, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate 

to provide a basis for our opinion.  

 

Key Audit Matters 

 

The key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the consolidated financial statements for the year ended December 31, 2025. These matters were 

addressed in the context of our audit of the consolidated financial statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters.  

 

The key audit matters of the Group’s consolidated financial statements for the year ended December 31, 

2025 are as follows:  



 

 

Impairment of Discounts and Loans 

 

The management assesses impairment of discounts and loans according to the Regulations Governing the 

Procedures for Banking Institutions to Evaluate Assets and Deal with Non-performing/Non-accrual 

Loans (“the Procedures”) issued by the FSC of the ROC and IFRS 9, respectively, and then recognizes the 

higher estimated amount as a reserve for asset impairment. Under the Procedures, impairment is based on 

the length of time overdue and the status of the collaterals; under IFRS 9, impairment is assessed by 

considering the probability of default and loss given default estimated based on historical experience, 

present market situation and forward-looking information. Since the important assumptions and input 

values used in revisions and adjustments involve critical judgments and estimates and impairment has a 

significant impact on the financial statements; therefore, the impairment of discounts and loans is deemed to 

be a key audit matter for the year ended December 31, 2025.  

 

Refer to Notes 4, 5 and 51 for the accounting policy information, critical judgment, estimation uncertainty 

and related disclosures of the impairment of discounts and loans.  

 

Our key audit procedures performed in respect of the above matter included the following: 

 

We obtained an understanding of the accounting policies and internal controls related to the recognition of 

impairment. We verified that the impairment assessment procedures including the classification of the credit 

assets, the length of time overdue and the status of the collaterals complied with the Procedures. We 

understood the methodology, main assumptions and parameters adopted by the management in accordance 

with the IFRS9 impairment model, as well as the important assumptions and input values considered in its 

revision and adjustment. We selected samples of discounts and loans and evaluated the reasonableness of 

measuring expected credit losses.  

 

Assessment of Insurance Liabilities and Liability Adequacy Reserve 

 

As stated in Note 5, management uses actuarial models and several material assumptions when assessing 

the insurance liabilities and liability adequacy reserve. The assumptions were based on the principles 

embodied in the relevant laws and regulations, which cover the unique risk exposure, product characteristics 

and experiences of the target markets of KGI Life Insurance Co., Ltd. (“KGI Life Insurance”). The 

assessment of liability adequacy reserves is in compliance with the relevant norms promulgated by the 

Actuarial Institute of the Republic of China. When KGI Life Insurance assesses the liability adequacy 

reserve, the estimated present value of future cash flows from insurance contracts is based on a reasonable 

estimate of future insurance payments, premium income and related expenses. Since any change in the 

actuarial model and material assumptions will have a significant influence on insurance liabilities and 

liability adequacy reserves, we considered them as key audit matters for the year ended December 31, 2025.  

 

Refer to Notes 4, 5 and 50 for the relevant accounting policy, material accounting judgments, estimation 

uncertainty, and disclosures of assessment of insurance liabilities and liability adequacy reserves.  

 

We understood and assessed KGI Life Insurance’s internal controls related to insurance liabilities and 

liability adequacy reserves. We requested that our internal actuarial specialists assist us in performing our 

audit procedures regarding insurance liability, including the evaluation of the rationale of relevant 

assumptions and actuarial models adopted by management. As for the liability adequacy reserve, we assessed 

the reasonableness of the underlying assumptions and outcomes.  

 

Responsibilities of Management and Those Charged with Governance for the Consolidated 



 

Financial Statements  

 

Management is responsible for the preparation and fair presentation of the consolidated financial statements 

in accordance with the Regulations Governing the Preparation of Financial Reports by Financial Holding 

Companies, Regulations Governing the Preparation of Financial Reports by Public Banks, Regulations 

Governing the Preparation of Financial Reports by Securities Firms, Regulations Governing the Preparation 

of Financial Reports by Futures Commission Merchants, Regulations Governing the Preparation of 

Financial Reports by Securities Issuers, Regulations Governing the Preparation of Financial Reports by 

Insurance Enterprises, the guidelines issued by the authority and International Financial Reporting Standards 

(IFRS), International Accounting Standards (IAS), IFRIC Interpretations (IFRIC), and SIC Interpretations 

(SIC) endorsed and issued into effect by the Financial Supervisory Commission of the Republic of China, 

and for such internal control as management determines is necessary to enable the preparation of 

consolidated financial statements that are free from material misstatement, whether due to fraud or error.  

 

In preparing the consolidated financial statements, management is responsible for assessing the Group’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless management either intends to liquidate the Group or to cease 

operations, or has no realistic alternative but to do so.  

 

Those charged with governance, including the audit committee, are responsible for overseeing the Group’s 

financial reporting process.  

 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements  

 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with the Standards on Auditing of the Republic of China will always detect 

a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these consolidated financial statements.  

 

As part of an audit in accordance with the Standards on Auditing of the Republic of China, we exercise 

professional judgment and maintain professional skepticism throughout the audit. We also:  

 

1. Identify and assess the risks of material misstatement of the consolidated financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  
 

2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 

of the Group’s internal control.  
 

3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management.  
 

4. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 



 

conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditors’ report to 

the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditors’ report. However, future events or conditions may cause the Group to cease to continue as a 

going concern.  
 

5. Evaluate the overall presentation, structure and content of the consolidated financial statements, 

including the disclosures, and whether the consolidated financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation.  
 

6. Obtain sufficient and appropriate audit evidence regarding the financial information of entities or 

business activities within the Group to express an opinion on the consolidated financial statements. We 

are responsible for the direction, supervision, and performance of the group audit. We remain solely 

responsible for our audit opinion.  

 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit.  

 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

 

From the matters communicated with those charged with governance, we determine those matters that were 

of most significance in the audit of the consolidated financial statements for the year ended December 31, 

2025 and are therefore the key audit matters. We describe these matters in our auditors’ report unless law or 

regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 

determine that a matter should not be communicated in our report because the adverse consequences of doing 

so would reasonably be expected to outweigh the public interest benefits of such communication.  

 

The engagement partners on the audits resulting in this independent auditors’ report are Yi-Chun Wu and 

Jr-Shian Ke.  

 

Deloitte & Touche 

Taipei, Taiwan 

Republic of China 

 

March 9, 2026 



 

Appendix 3 2025 financial statements 

2025 financial statements 

 

 

(In Thousands of New Taiwan Dollars)

Assets Amount Liabilities and Equity Amount

 Liabilities

Cash and cash equivalents 65,666,234$           Deposits from the Central Bank and financial institutions 9,772,012$             

Due from the central bank and call loans to financial institutions 57,477,139 Financial liabilities at fair value through profit or loss 89,112,122

Financial assets at fair value through profit or loss 694,081,941 Financial liabilities for hedging 889,286

Financial assets at fair value through other comprehensive income 262,614,523 Notes and bonds issued under repurchase agreements 168,586,478

Debt investments measured at amortized cost 1,669,911,034 Commercial paper payable, net 97,640,997

Financial assets for hedging 198,294 Payables 138,103,071

Securities purchased under resell agreements 68,312,726 Current tax liabilities 6,684,346

Receivables, net 207,156,715 Deposits and remittances 645,674,883

Current tax assets 933,027 Bonds payable 113,976,559

Discounts and loans, net   562,242,022 Other borrowings 30,107,304

Reinsurance assets, net 1,208,702 Provisions 2,100,298,607

Investments accounted for using the equity method, net  29,857,949 Other financial liabilities 277,288,840

Other financial assets 229,484,981 Lease liabilities 5,285,906

Investment property, net   55,691,700 Deferred tax liabilities 20,027,529

Property and equipment, net 30,554,642 Other liabilities 89,164,358

Right-of-use assets, net 12,724,671 Total liabilities 3,792,612,298

Intangible assets, net 16,597,957 Equity attributable to owners of the parent 

Deferred tax assets 20,773,973 Capital

Other assets, net 134,646,566 Common stock 169,748,470

Preferred stock 15,821,424

Capital surplus 33,758,864

Retained earnings

Legal reserve 21,086,902

Special reserve 44,295,851

Unappropriated earnings 58,684,436

Other equity (16,004,202)

Total equity attributable to owners of the parent 327,391,745

Non-controlling interests 130,753

Total equity 327,522,498

TOTAL 4,120,134,796$      TOTAL 4,120,134,796$      

KGI FINANCIAL HOLDING CO., LTD. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET

DECEMBER 31, 2025

(Formerly China Development Financial Holding Corporation)



 

 
  

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(In Thousands of New Taiwan Dollars,

 Except Earnings Per Share)

Item Amount

INTEREST REVENUE $ 101,190,706

INTEREST EXPENSE (24,473,842)

INTEREST PROFIT, NET 76,716,864

NONINTEREST PROFITS AND GAINS, NET

Service fee and commission, net 10,512,507

Net income from insurance operations (22,787,255)

Gain (loss) on financial assets and liabilities measured at fair value through profit or loss, net 45,988,154

Gain (loss) on investment property, net 366,272

Realized gain (loss) on financial assets measured at fair value through other comprehensive income 1,238,527

Gain (loss) on disposal of financial assets measured at amortized cost (695,456)

Foreign exchange gain (loss), net (38,055,245)

Impairment loss on assets, net (856,384)

Share of the profit (loss) of associates and joint ventures 2,075,066

Gain (loss) on reclassification using the overlay approach 1,533,951

Net changes in reserve for changes in foreign exchange valuation (12,667,117)

Other miscellaneous net income (loss) 934,322

Total noninterest profits and gains, net (12,412,658)

TOTAL NET REVENUE 64,304,206

ALLOWANCE FOR BAD DEBTS AND LOSSES ON COMMITMENTS AND GUARANTEES, NET (620,485)

NET CHANGE IN RESERVE FOR INSURANCE LIABILITIES 4,915,443

OPERATING EXPENSES

Employee benefits (23,092,930)

Depreciation and amortization (3,764,085)

Other general and administrative expenses (10,930,188)

Total operating expenses (37,787,203)

NET PROFIT BEFORE INCOME TAX 30,811,961

INCOME TAX EXPENSE (755,466)

NET PROFIT FOR THE YEAR 30,056,495

OTHER COMPREHENSIVE INCOME (LOSS)

  Items that will not be reclassified subsequently to profit or loss, net of income tax

Remeasurement of defined benefit plans 11,914

Share of the other comprehensive income  (loss) of associates and joint ventures 947,308

Gain (loss) on equity instruments measured at fair value through other comprehensive income 4,534,876

Income tax relating to the items that will not be reclassified subsequently to profit or loss (880,344)

  Items that will be reclassified subsequently to profit or loss, net of income tax

Exchange differences on translation of financial statements of foreign operations (1,080,495)

Share of the other comprehensive income (loss) of associates and joint ventures (319,279)

Income tax relating to items that may be reclassified subsequently to profit or loss (506,773)

Gain (loss) on debt instruments measured at fair value through other comprehensive income 3,717,924

Other comprehensive income (loss) on reclassification using the overlay approach (1,533,951)

  Other comprehensive income (loss)  for the year, net of income tax 4,891,180

TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE YEAR $34,947,675

NET PROFIT ATTRIBUTABLE TO:

Owners of parent $ 30,057,614

Non-controlling interests (1,119)

$ 30,056,495

TOTAL COMPREHENSIVE INCOME (LOSS) ATTRIBUTABLE TO:

Owners of parent $34,949,593

Non-controlling interests (1,918)

$34,947,675

EARNINGS PER SHARE

Basic $1.74

Diluted $1.74

KGI FINANCIAL HOLDING CO., LTD. AND SUBSIDIARIES

FOR THE YEAR ENDED DECEMBER 31, 2025

(Formerly China Development Financial Holding Corporation)



 

Common Stock Preferred Stock

Share Capital

Awaiting Retirement Legal Reserve Special Reserve

Unappropriated

Earnings

Exchange

Differences on

Translation of

Foreign Financial

Statements

Unrealized Gain

(Loss) on Financial

Assets at Fair Value

through Other

 Comprehensive

Income

Other

Comprehensive

Income

Reclassified

Using the

Overlay

Approach

Equity on

Hedging

Instruments Others

BALANCE AT JANUARY 1, 2025 168,080,953$           15,821,424$           1,636)$ (                     33,736,912$      17,591,149$         39,120,659$       53,634,530$         1,717,580$             13,425,355)$ (            8,967,738)$ (         1,722$                153,734)$ (                 307,156,466$          136,696$                307,293,162$           

Appropriation of the 2024 earnings

Legal reserve appropriated -                                -                              -                                -                         3,495,753             - (3,495,753) -                             -                               -                           -                          -                               -                               -                              -                                

Reversal of special reversed -                                -                              -                                -                         -                           5,175,192 (5,175,192) -                             -                               -                           -                          -                               -                               -                              -                                

Cash dividends - common shares -                                -                              -                                -                         -                           -                          (14,286,193) -                             -                               -                           -                          -                               (14,286,193) -                              (14,286,193)

Cash dividends - preferred shares -                                -                              -                                -                         -                           -                          (561,661) -                             -                               -                           -                          -                               (561,661) -                              (561,661)

Stock dividends - common shares 1,680,729                 -                              -                                -                         - -                          (1,680,729) -                             -                               -                           -                          -                               -                               -                              -                                

1,680,729                 -                              -                                -                         3,495,753 5,175,192 (25,199,528) -                             -                               -                           -                          -                               (14,847,854) -                              (14,847,854)

Share of profit or loss of associates and joint ventures accounted

for using equity method -                                -                              -                                2,784-                 -                           -                          -                            -                             -                               -                           -                          -                               (2,784) -                              (2,784)

Net profit for the year ended December 31, 2025 -                                -                              -                                -                         -                           -                          30,057,614           -                             -                               -                           -                          -                               30,057,614              (1,119) 30,056,495               

Other comprehensive income (loss) for the year ended December

31, 2025, net of income tax -                                -                              -                                -                         -                           -                          243                       (1,397,668) 8,098,895 (1,808,186) (1,305) -                               4,891,979                (799) 4,891,180                 

Total comprehensive income (loss) for the year ended December

31, 2025 -                                -                              -                                -                         -                           -                          30,057,857 (1,397,668) 8,098,895 (1,808,186) (1,305) -                               34,949,593              (1,918) 34,947,675               

Share-based payments (13,212) - 1,636                        24,736               - - 2,015                    -                             -                               -                           -                          119,166                    134,341                   -                              134,341                    

Changes in non-controlling interests -                                -                              -                                -                         -                           -                          -                            -                             -                               -                           -                          -                               -                               (4,025) (4,025)

Disposal of equity instruments at fair value through other

comprehensive income -                                -                              -                                -                         -                           -                          187,579                - (187,579) -                           -                          -                               -                               -                              -                                

Net changes in special reserve of subsidiaries -                                -                              -                                -                         -                           -                          1,983                    -                             -                               -                           -                          -                               1,983                       -                              1,983                        

BALANCE AT DECEMBER 31, 2025 169,748,470$           15,821,424$           -$                              33,758,864$      21,086,902$         44,295,851$       58,684,436$         319,912$                5,514,039)$ (              10,775,924)$ (       417$                   34,568)$ (                   327,391,745$          130,753$                327,522,498$           

Retained Earnings Other Equity

Total Equity

Attributable to

Owners of the

Parent

(Formerly China Development Financial Holding Corporation)

KGI FINANCIAL HOLDING CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2025

(In Thousands of New Taiwan Dollars)

Equity Attributable to Owners of the Parent

Non-controlling

Interests Total Equity

Capital

Capital Surplus



 

(In Thousands of New Taiwan Dollars)

Item Amount

CASH FLOWS FROM OPERATING ACTIVITIES

Net profit before income tax $ 30,811,961

Adjustments for reconciliation with net profit

Depreciation expenses 3,105,679

Amortization expenses 1,441,947

Allowance for bad debts and losses on commitments and guarantees, net 620,485

Loss (gain) on financial assets and liabilities measured at fair value through profit or loss, net (30,437,186)

Interest expense 24,473,842

Interest revenue (101,190,706)

Dividend income (16,189,550)

Net changes in insurance liabilities (25,045,390)

Net changes in reserve for changes in foreign exchange valuation 12,667,117

Share-based payments 132,345

Share of loss (profit) of associates and joint ventures (2,068,101)

Loss (gain) on reclassification using the overlay approach (1,533,951)

Loss (gain) on disposal of property and equipment (17,054)

Loss (gain) on disposal of investments 45,669

Impairment loss on financial assets 845,284

Others (178,827)

Changes in operating assets and liabilities

Due from the Central Bank and call loans to financial institutions (4,406,822)

Financial assets at fair value through profit or loss (14,013,024)

Financial assets at fair value through other comprehensive income 2,724,001

Debt investments measured at amortized cost 59,119,738

Securities purchased under resell agreements 135,209

Receivables (33,709,451)

Discounts and loans (53,852,720)

Other financial assets (23,998,539)

Other assets (14,265,580)

Deposits from the Central Bank and financial institutions (2,340,897)

Financial liabilities at fair value through profit or loss (26,088,672)

Notes and bonds issued under repurchase agreements (10,043,450)

Payables 32,309,469

Deposits and remittances 52,889,845

Other financial liabilities 19,345,801

Other liabilities 16,408,541

Cash used in operations (102,302,987)

Interest received 90,544,589

Dividends received 16,808,160

Interest paid (24,983,406)

Income tax paid (2,648,022)

Net cash used in operating activities (22,581,666)

CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of financial assets at fair value through other comprehensive income (240,000)

Acquisition of financial assets measured at amortized cost (966,851)

Proceeds from sale of financial assets measured at amortized cost 556,845

Proceeds from repayments of financial assets at amortised cost 501,588

Acquisition of financial assets at fair value through profit or loss (2,517,425)

Proceeds from sale of financial assets at fair value through profit or loss 1,599,796

Acquisition of investments accounted for using equity method (510,311)

Proceeds from capital reduction of investments accounted for using the equity method 179,317

Acquisition of property and equipment (1,265,361)

Proceeds from disposal of property and equipment 78,057

Acquisition of investment properties (531,675)

Proceeds from disposal of investment properties 461,512

Others 101,565

Net cash used in investing activities (2,552,943)

CASH FLOWS FROM FINANCING ACTIVITIES

Increase in short-term borrowings 6,057,579

Increase in commercial paper payable 18,547,838

Proceeds from corporate bonds 6,600,000

      Repayments of corporate bonds (5,636,764)

Proceeds from bank debentures payable 2,870,000

Repayments of the principal portion of lease liabilities (812,320)

Cash dividends paid (14,847,854)

KGI FINANCIAL HOLDING CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2025

(Formerly China Development Financial Holding Corporation)



 

 

 

 

Net Changes in non-controlling interests $ (4,025)

Others 2,248

Net cash generated from financing activities 12,776,702

EFFECTS OF EXCHANGE RATE CHANGES ON CASH AND CASH EQUIVALENTS (4,200)

NET INCREASE IN CASH AND CASH EQUIVALENTS (12,362,107)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 174,177,224

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR $ 161,815,117

Reconciliation of the amounts in the consolidated statements of cash flows with the equivalent items

reported in the consolidated balance sheet as of December 31, 2025:

Cash and cash equivalents in consolidated balance sheet $ 65,666,234

Due from the Central Bank and call loans to financial institutions which qualify as cash and cash

equivalents as defined in IAS 7 32,358,313

Securities purchased under agreements to resell which qualify as cash and cash equivalents as defined

in IAS 7 63,790,570

Cash and cash equivalents in consolidated statement of cash flows $ 161,815,117



 

  

 

 

 

 

 

(In Thousands of New Taiwan Dollars)

Assets Amount Liabilities and Equity Amount

  Liabilities

Cash and cash equivalents 1,230,303$          Commercial paper payable,net 9,399,915$           

Receivables, net 431,408 Payables 2,329,386

Current tax assets 9,262,592 Current tax liabilities 10,649,067

Investments accounted for using the equity method, net 386,295,716 Bonds payable 48,000,000

Other financial assets 300 Lease liabilities 789,503

Right-of-use assets, net 721,264 Other liabilities 2,942

Property and equipment, net 217,538 Total liabilities 71,170,813

Other assets, net 403,437 Equity

     Capital

         Common stock 169,748,470

         Preferred stock 15,821,424

     Capital surplus 33,758,864

     Retained earnings

         Legal reserve 21,086,902

         Special reserve 44,295,851

         Unappropriated earnings 58,684,436

     Other equity (16,004,202)

Total equity 327,391,745

TOTAL 398,562,558$      TOTAL 398,562,558$       

KGI FINANCIAL HOLDING CO., LTD. 

BALANCE SHEET

DECEMBER 31, 2025

(Formerly China Development Financial Holding Corporation)



 

 

 

STATEMENT OF COMPREHENSIVE INCOME

(In Thousands of New Taiwan Dollars,

 Except Earnings Per Share)

Item Amount

REVENUES

Share of profit of subsidiaries, associates and joint ventures $ 33,159,057

Others 293,469

Total revenues 33,452,526

EXPENSES AND LOSSES  

Operating expenses (2,118,893)

Others (712,444)

Total expenses and losses (2,831,337)

NET PROFIT BEFORE INCOME TAX 30,621,189

INCOME TAX EXPENSES (563,575)

NET PROFIT FOR THE YEAR 30,057,614

OTHER COMPREHENSIVE INCOME (LOSS)

  Items that will not be reclassified subsequently to profit or loss, net of income tax

Remeasurement of defined benefit plans 906

Share of other comprehensive income (loss) of subsidiaries, associates and joint ventures 5,493,191

Income tax relating to the items that will not be reclassified subsequently to profit or loss (880,343)

  Items that will be reclassified subsequently to profit or loss, net of income tax

Share of other comprehensive income (loss) of subsidiaries, associates and joint ventures 784,998

Income tax relating to the items that may be reclassified subsequently to profit or loss (506,773)

Other comprehensive income (loss) for the year, net of income tax 4,891,979

TOTAL COMPREHENSIVE INCOME FOR THE YEAR $34,949,593

BASIC EARNINGS PER SHARE $1.74

DILUTED EARNINGS PER SHARE $1.74

KGI FINANCIAL HOLDING CO., LTD.

FOR THE YEAR ENDED DECEMBER 31, 2025

(Formerly China Development Financial Holding Corporation)



 

 

Common Stock Preferred Stock

Share Capital

Awaiting

Retirement Legal Reserve Special Reserve

Unappropriated

Earnings

Exchange

Differences on

Translation of

Foreign Financial

Statements

Unrealized Gain

(Loss) on Financial

Assets at Fair Value

through Other

 Comprehensive

Income

Other

Comprehensive

Income Reclassified

Using the

Overlay

Approach

Equity on

Hedging

Instruments Others

BALANCE AT JANUARY 1, 2025 168,080,953$           15,821,424$       1,636)$ (                  33,736,912$          17,591,149$          39,120,659$       53,634,530$         1,717,580$             13,425,355)$ (            8,967,738)$ (               1,722$           153,734)$ (                 307,156,466$          

Appropriation of the 2024 earnings

Legal reserve appropriated -                                -                          -                             -                             3,495,753              - (3,495,753) -                             -                               -                                 -                     -                               -                               

Reversal of special reversed -                                -                          -                             -                             -                             5,175,192 (5,175,192) -                             -                               -                                 -                     -                               -                               

Cash dividends - common shares -                                -                          -                             -                             -                             -                          (14,286,193) -                             -                               -                                 -                     -                               (14,286,193)

Cash dividends - preferred shares -                                -                          -                             -                             -                             -                          (561,661) -                             -                               -                                 -                     -                               (561,661)

Stock dividends - common shares 1,680,729                 -                          -                             -                             - -                          (1,680,729) -                             -                               -                                 -                     -                               -                               

1,680,729                 -                          -                             -                             3,495,753 5,175,192 (25,199,528) -                             -                               -                                 -                     -                               (14,847,854)

Share of profit or loss of associates and joint ventures accounted for

using equity method -                                -                          -                             (2,784) -                             -                          -                            -                             -                               -                                 -                     -                               (2,784)

Net profit for the year ended December 31, 2025 -                                -                          -                             -                             -                             -                          30,057,614           -                             -                               -                                 -                     -                               30,057,614              

Other comprehensive income (loss) for the year ended December 31,

2025, net of income tax -                                -                          -                             -                             -                             -                          243                       (1,397,668) 8,098,895 (1,808,186) (1,305) -                               4,891,979

Total comprehensive income (loss) for the year ended December 31,

2025 -                                -                          -                             -                             -                             -                          30,057,857 (1,397,668) 8,098,895 (1,808,186) (1,305) -                               34,949,593

Share-based payments (13,212) - 1,636                     24,736                   - - 2,015                    -                             -                               -                                 -                     119,166                    134,341

Disposal of equity instruments at fair value through other

comprehensive income -                                -                          -                             -                             -                             -                          187,579                - (187,579) -                                 -                     -                               -                               

Net changes in special reserve of subsidiaries -                                -                          -                             -                             -                             -                          1,983                    -                             -                               -                                 -                     -                               1,983                       

BALANCE AT DECEMBER 31, 2025 169,748,470$           15,821,424$       -$                           33,758,864$          21,086,902$          44,295,851$       58,684,436$         319,912$                5,514,039)$ (              10,775,924)$ (             417$              34,568)$ (                   327,391,745$          

Total Equity

Capital

Capital Surplus

Retained Earnings Other Equity

(Formerly China Development Financial Holding Corporation)

KGI FINANCIAL HOLDING CO., LTD. 

STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED DECEMBER 31, 2025

(In Thousands of New Taiwan Dollars)



 

 

(In Thousands of New Taiwan Dollars)

Item Amount

CASH FLOWS FROM OPERATING ACTIVITIES

Net profit before income tax $ 30,621,189

Adjustments for:

Depreciation and amortization expenses 145,922

Interest expense 700,656

Interest income (34,881)

Share-based payments 45,579

Share of profit of subsidiaries, associates and joint ventures (32,729,057)

      Others 3,330

Changes in operating assets and liabilities

Receivables 1,884,671

Other assets 64,560

Payables (1,363,680)

Other Liabilities (110)

Interest paid (679,887)

Interest received 35,069

Dividend received 16,462,611

Income tax paid (592,750)

Net cash generated from operating activities 14,563,222

CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of property and equipment (22,230)

Others (20,704)

Net cash used in investing activities (42,934)

CASH FLOWS FROM FINANCING ACTIVITIES

Decrease in commercial paper payable (999,871)

Repayments of corporate bonds 6,600,000

Decrease in other borrowings (5,600,000)

Cash dividend paid (14,847,854)

Others (67,211)

Net cash used in financing activities (14,914,936)

NET DECREASE IN CASH AND CASH EQUIVALENTS (394,648)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 1,624,951

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR $ 1,230,303

KGI FINANCIAL HOLDING CO., LTD.

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2025

(Formerly China Development Financial Holding Corporation)



 

Appendix 4 Audit committee’s 2025 review report 

KGI Financial Holding Co., Ltd. 

(Formerly China Development Financial Holding Corporation) 

Audit Committee's Review Report 

The Board of Directors has prepared this Company's 2025 business report, financial 

statements and the earnings distribution plan, among which the financial statements have 

been audited by CPAs Yi-Chun Wu and Jr-Shian Ke of Deloitte who have submitted an audit 

report. The above statements and reports have been examined by the Audit Committee and no 

irregularities were found. We hereby report as above, in accordance with Article 14-4 of the 

Securities and Exchange Act and Article 219 of the Company Act.  

 

To:  

 

2026 Annual General Shareholders Meeting of this company 

 

Audit Committee  

Convener   Wei Chung 

 

Date: April 27, 2026  

 

 

 



 

Appendix 5 The Company Act  

 

 

The Company Act  

 

Article 246 A company may, by a resolution adopted by the Board of Directors, invite 

subscription for corporate bonds, provided that the reasons for the said 

action as well as other relevant matters shall be reported to the meeting of 

shareholders.  

The aforesaid resolution shall be adopted by a majority of directors at a 

meeting attended by two-thirds or more of the total number of directors. 

 

  



 

Appendix 6 2025 Unsecured Corporate Bonds, Phase I 

 

KGI Financial Holding Co., Ltd. (The “Company”) 

Issuance Plan 

2025 Unsecured Corporate Bonds, Phase I  

(The “Bonds”) 

Pursuant to the Taipei Exchange Letter Zheng-Gui-Zhai-Zi No. 11400078842, which effectuated the 

issuance of the Bonds, the Company hereby adopts this issuance plan (the “Issuance Plan”) of the Bonds 

as follows: 

1. Corporate Bond 
KGI Financial Holding Co., Ltd. 

2025 Unsecured Corporate Bonds, Phase I 

2. Tranche / Principal 

Amount 

Three tranches, totaling NT$6,600,000,000, are issued as follows: 

Tranche A: NT$1,000,000,000 

Tranche B: NT$2,600,000,000 

Tranche C: NT$3,000,000,000 

3. Denomination NT$1,000,000 

4. Issue Price Issued at full face value 

5. Tenure 

Tranche A: 5-year term, issued on September 8, 2025, and will 

mature on September 8, 2030 

Tranche B: 9-year term, issued on September 8, 2025, and will 

mature on September 8, 2034 

Tranche C: 15-year term, issued on September 8, 2025, and will 

mature on September 8, 2040 

6. Coupon Rate 

Tranche A: 1.87% per annum, fixed 

Tranche B: 2.00% per annum, fixed 

Tranche C: 2.06% per annum, fixed 

7. Repayment 
Repayment in full upon maturity; early redemption or repurchase by 

the Company is not permitted. 

8. Interest Calculation 

and Payment 

Interest shall be calculated from the issuance date and paid once a 

year based on the respective annual simple rates. 

The interest payment shall be rounded to the nearest NT dollar for each 

NT$1 million bond. If the payment date is not a business day for the 

Debt Service Agent, the debt service payment should be made on the 

next business day, and no additional interest will accrue. If the debt 

service payment is collected after the payment date, no additional 

interest will accrue. 

9. Collateral The Bonds are Unsecured Corporate Bonds 

10. Form of Bonds 
No physical certificates will be issued and the Bonds shall be 

registered with Taiwan Depository & Clearing Corporation (“TDCC”) 

11. Underwriter KGI Securities Co. Ltd. 

12. Trustee Taishin International Bank 

13. Debt Service Agent 

KGI Bank Co., Ltd. will be responsible for debt service payments to 

be made to the bondholders and for matters in relation to the 

withholding of income tax according to the information provided by 

TDCC. 

14. Targeted Investors 

The Bonds shall be issued only to professional investors as defined in 

“Taipei Exchange Rules Governing Management of Foreign Currency 

Denominated International Bonds”. 



 

15. Other Clarifications 

1) Credit Rating: Rated twAA- (Aug 22, 2025) by Taiwan Ratings 

Corporation. No separate rating will be commissioned for these 

bonds. Investors should be aware of the risks associated with the 

Bonds themselves. 

2) Repayment Priority: Claims rank equally with all other unsecured 

claims of the Company. 

3) Buyback & Trading: Any bonds repurchased from the secondary 

market must be cancelled and not resold.  

4) The Company shall apply for listing on the Taipei Exchange. 

16. Notice 

Unless otherwise provided by laws and regulations, all matters 

regarding these corporate bonds that require notification to creditors 

shall be announced on the Market Observation Post System. 

17. Other matters not covered in this Issuance Plan shall be handled in accordance with the 

relevant laws and regulations of the competent authority. 

  



 

Appendix 7 Comparison Table of the Articles before and after Amendment to “Ethical Management Best Practice 

Principles”  

Comparison Table of the Articles Before and After  

Amendment to “Ethical Management Best Practice Principles” 

Amendment Current Explanation 

Article 6  The Company shall request their 

directors and senior management to issue 

a statement of compliance with the 

ethical management policy and require 

in the terms of employment that 

employees comply with such policy. 

The Company’s board of directors and 

management shall commit to a rigorous 

and thorough implementation of ethical 

management policies and shall carry out 

the policies in internal management and 

in commercial activities. 

The Company shall properly preserve 

the information regarding ethical 

management statement, commitment and 

implementation, etc. mentioned in the 

first two paragraphs. 

The Company shall establish a risk 

assessment mechanism against unethical 

conduct, analyze and assess business 

activities on a regular basis within their 

business scope which are at a higher risk 

of being involved in unethical conduct, 

and establish the programs to prevent 

unethical conduct accordingly 

(hereinafter referred to as “prevention 

programs”) and review their adequacy 

and effectiveness on a regular basis. 

Prevention programs shall include 

preventive measures against the 

following: 

1. Offering and acceptance of 

bribes. 

2. Illegal political donations. 

3. Improper charitable donations or 

sponsorship. 

4. Offering or acceptance of 

unreasonable presents or 

hospitality, or other improper 

benefits. 

Article 6 The Company shall request their 

directors and senior management to issue 

a statement of compliance with the 

ethical management policy and require 

in the terms of employment that 

employees comply with such policy. 

The Company’s board of directors and 

management shall commit to a rigorous 

and thorough implementation of ethical 

management policies and shall carry out 

the policies in internal management and 

in commercial activities. 

The Company shall properly preserve 

the information regarding ethical 

management statement, commitment and 

implementation, etc. mentioned in the 

first two paragraphs. 

The Company shall establish a risk 

assessment mechanism against unethical 

conduct, analyze and assess business 

activities on a regular basis within their 

business scope which are at a higher risk 

of being involved in unethical conduct, 

and establish prevention programs 

accordingly and review their adequacy 

and effectiveness on a regular basis. 

Prevention programs shall include 

preventive measures against the 

following: 

1. Offering and acceptance of 

bribes. 

2. Illegal political donations. 

3. Improper charitable donations or 

sponsorship. 

4. Offering or acceptance of 

unreasonable presents or 

hospitality, or other improper 

benefits. 

5. Misappropriation of trade 

secrets and infringement of 

Amend the wording. 



 

Amendment Current Explanation 

5. Misappropriation of trade 

secrets and infringement of 

trademark rights, patent rights, 

copyrights, and other 

intellectual property rights. 

6. Disclosing or inquiry of 

company secrets and using them 

to engage in insider trading. 

7. Engaging in unfair competition 

practices. 

8. Damaging the rights or interests 

of stakeholders. 

trademark rights, patent rights, 

copyrights, and other 

intellectual property rights. 

6. Disclosing or inquiry of 

company secrets and using them 

to engage in insider trading. 

7. Engaging in unfair competition 

practices. 

8. Damaging the rights or interests 

of stakeholders. 

Article 16  The Company’s personnel 

shall exercise the due care of good 

administrators to urge the Company to 

prevent unethical conduct, always 

review the results of the preventive 

measures and continually make 

adjustments so as to ensure thorough 

implementation of its ethical 

management policies. 

To achieve sound ethical management, 

the Company established the 

Sustainability and Ethical Management 

Committee which is under the board of 

directors and responsible for establishing 

and supervising the implementation of 

the ethical management policies and 

prevention programs. The Committee 

shall be in charge of the following 

matters and report the implementation 

status of ethical management to the 

board of directors on a regular basis (at 

least once a year): 

1. Assisting in incorporating ethics 

and moral values into the 

Company's business strategy 

and adopting appropriate 

prevention measures against 

corruption and malfeasance to 

ensure ethical management in 

compliance with the 

requirements of laws and 

regulations. 

2. Supervising the Company in 

Article 16  The Company’s personnel 

shall exercise the due care of good 

administrators to urge the Company to 

prevent unethical conduct, always review 

the results of the preventive measures 

and continually make adjustments so as to 

ensure thorough implementation of its 

ethical management policies. 

To achieve sound ethical management, 

the Company established the Ethical 

Corporate Management Committee 

responsible for establishing and 

supervising the implementation of the 

ethical management policies and 

prevention programs, and report to the 

board of directors on a regular basis. 

1. In coordination with the 

consolidation of the 

Sustainability Committee 

and the Ethical Corporate 

Management Committee 

into the "Sustainability 

and Ethical Management 

Committee," amend the 

committee’s name 

accordingly. The 

amendments also specify 

that the Committee is 

subordinate to the board of 

directors and define the 

frequency at which it shall 

report to the board. 

2. In addition, add the main 

responsibilities of the 

Ethical Corporate 

Management Committee 

originally set out in 

Paragraph 1, Article 4 of 

the "Ethical Corporate 

Management Committee 

Charter" to Paragraph 2 

for compliance purposes. 



 

Amendment Current Explanation 

establishing the ethical 

management operating 

procedures and guidelines for 

conduct. 

3. Supervising the Company in 

setting up check-and-balance 

mechanisms for mutual 

supervision of the business 

activities within the business 

scope which are possibly at a 

higher risk for unethical 

conduct. 

4. Promoting and coordinating 

awareness and educational 

activities with respect to ethics 

policy. 

5. Developing a whistle-blowing 

system and ensuring its 

operating effectiveness. 

6. Supervising the Company in 

analyzing on a regular basis the 

risk of involvement in unethical 

conduct within the business 

scope and operating 

effectiveness of relevant 

prevention measures. 

Article 18  The Company’s accounting 

systems and internal control systems 

shall comply with the establishment and 

implementation of the principles of 

ethical management, and shall conduct 

reviews regularly so as to ensure that the 

design and enforcement of the systems 

are showing results. 

The internal audit department of the 

Company shall, based on the results of 

assessment of the risk of involvement in 

unethical conduct, devise relevant audit 

plans, including auditees, audit scope, 

audit items, audit frequency, etc., and 

examine accordingly the compliance 

with the prevention programs. The 

internal audit department may engage a 

certified public accountant to carry out 

the audit, and may engage professionals 

Article 18  The Company’s accounting 

systems and internal control systems 

shall comply with the establishment and 

implementation of the principles of 

ethical management, and shall conduct 

reviews regularly so as to ensure that the 

design and enforcement of the systems 

are showing results. 

The internal audit department of the 

Company shall, based on the results of 

assessment of the risk of involvement in 

unethical conduct, devise relevant audit 

plans, including auditees, audit scope, 

audit items, audit frequency, etc., and 

examine accordingly the compliance 

with the prevention programs. The 

internal audit department may engage a 

certified public accountant to carry out 

the audit, and may engage professionals 

In coordination with the 

consolidation of the 

Sustainability Committee and 

the Ethical Corporate 

Management Committee, 

amend the committee’s name 

accordingly. 



 

Amendment Current Explanation 

to assist if necessary. 

The results of examination in the 

preceding paragraph shall be reported to 

senior management and the 

Sustainability and Ethical Management 

Committee and put down in writing in 

the form of an audit report to be 

submitted to the board of directors. 

to assist if necessary. 

The results of examination in the 

preceding paragraph shall be reported to 

senior management and the Ethical 

Corporate Management Committee and 

put down in writing in the form of an 

audit report to be submitted to the board 

of directors. 

Article 25  The Principles shall be 

enforced from the date of publication 

after the approval of the Sustainability 

and Ethical Management Committee and 

Board of Directors, followed by 

reporting to the Audit Committee and 

the Shareholders’ Meeting. The same 

applies to any amendment thereto. 

Article 25  The Principles shall be 

enforced from the date of publication 

after the approval of the Ethical 

Corporate Management Committee and 

Board of Directors, followed by 

reporting to the Audit Committee and 

the Shareholders’ Meeting. The same 

applies to any amendment thereto. 

In coordination with the 

consolidation of the 

Sustainability Committee and 

the Ethical Corporate 

Management Committee, 

amend the committee’s name 

accordingly. 

 

  



 

Appendix 8 “Ethical Management Best Practice Principles” 

 

KGI Financial Holding Co., Ltd. 

Ethical Management Best Practice Principles 

 

Governing Department: Compliance Department 

Original Release Date: November 23, 2015  

Amended date: June 13, 2025 

 

Article 1     In order to foster a corporate culture of ethical management and sound development, KGI 

Financial Holding Co., Ltd. (hereinafter referred to as the “Company”) formulated the “Ethical 

Management Best Practice Principles” (hereinafter referred to as the “Principles”) based on 

Taiwan Stock Exchange Corporation’s “Ethical Corporate Management Best Practice 

Principles for TWSE/TPEx Listed Companies.”. 

The subsidiaries of the Company can refer to the Principles and formulate their own codes 

of conducting ethical management. 

Article 2     The Company’s “personnel” referred to in the Principles are directors, managers and 

employees of the Company.  

“Benefits” referred to in the Principles are money, endowments, commissions, positions, 

services, preferential treatment, rebates, bribes or other valuable things of any type or 

in any name. Benefits received or given in accordance with accepted social customs 

and that do not adversely affect specific rights and obligations shall be excluded. 

Article 3     When engaging in commercial activities, the Company’s personnel shall not directly or 

indirectly offer, accept, promise to offer or request any improper benefits, nor commit 

unethical acts including breach of ethics, illegal acts, or breach of fiduciary duty 

(hereinafter referred to as “unethical conduct”). 

Parties referred to in the preceding paragraph include civil servants, political candidates, 

political parties or members of political parties, state-run or private-owned businesses or 

institutions, and their directors, supervisors, managers, employees, substantial controllers or 

other stakeholders. 

Article 4     The Company shall comply with the Financial Holding Company Act,  Company 

Act, Securities and Exchange Act, Business Entity Accounting Act, Political 

Donations Act, Anti-Corruption Statute, Government Procurement Act, Act on 

Recusal of Public Servants Due to Conflicts of Interest, TWSE/TPEx listing rules, 

or other laws or regulations regarding commercial activities, as the underlying basic 

premise to facilitate ethical management. 

Article 5     The Company shall abide by the operational philosophies of honesty, transparency and 

responsibility and establish good corporate governance and risk control and management 

mechanism so as to create an operational environment for sustainable development.  

Article 6     The Company shall request their directors and senior management to issue a statement 

of compliance with the ethical management policy and require in the terms of 

employment that employees comply with such policy. 



 

The Company’s board of directors and management shall commit to a rigorous and 

thorough implementation of ethical management policies and shall carry out the 

policies in internal management and in commercial activities. 

The Company shall properly preserve the information regarding ethical management 

statement, commitment and implementation, etc. mentioned in the first two paragraphs. 

The Company shall establish a risk assessment mechanism against unethical conduct, 

analyze and assess business activities on a regular basis within their business scope 

which are at a higher risk of being involved in unethical conduct, and establish the 

programs to prevent unethical conduct accordingly (hereinafter referred to as 

“prevention programs”) and review their adequacy and effectiveness on a regular basis. 

Prevention programs shall include preventive measures against the following:  

1. Offering and acceptance of bribes. 

2. Illegal political donations. 

3. Improper charitable donations or sponsorship. 

4. Offering or acceptance of unreasonable presents or hospitality, or other improper 

benefits. 

5. Misappropriation of trade secrets and infringement of trademark rights, patent 

rights, copyrights, and other intellectual property rights.  

6. Disclosing or inquiry of company secrets and using them to engage in insider 

trading. 

7. Engaging in unfair competition practices.  

8. Damaging the rights or interests of stakeholders. 

Article 7     The Company shall engage in commercial activities in a fair and transparent manner 

based on the principles of ethical management.  

Prior to any commercial transactions, the Company shall take into consideration 

the legality of their agents, suppliers, clients, or other trading counterparties and whether any 

of them have a record of unethical conduct, and shall avoid any dealings with persons with 

such a record. 

When entering into contracts, the Company is advised to include in such 

contracts terms requiring compliance with ethical management policy and that in the 

event the trading counterparties are involved in unethical conduct, the Company may 

at any time terminate or rescind the contracts. 

Article 8     The Company’s personnel may not directly or indirectly offer, promise to offer, 

request, or accept any improper benefits in whatever form to/from customers,  agents, 

contractors, suppliers, civil servants, or other stakeholders in the course of conducting 

business. 

Article 9     When directly or indirectly offering a donation to political parties or organizations 

or individuals participating in political activities, the Company shall comply with the 



 

Political Donations Act and relevant internal operational procedures, and shall not make 

such donations in exchange for commercial gains or business advantages.  

Article 10     When making or offering donations and sponsorship, the Company shall comply 

with relevant laws and regulations and internal operational procedures, and shall not 

surreptitiously engage in bribery.  

Article 11     The Company’s personnel may not directly or indirectly offer or accept any 

unreasonable presents, hospitality, or other improper benefits to establish business 

relationship or influence commercial transactional behavior. 

Article 12     The Company’s personnel shall observe applicable laws and regulations, the 

Company’s internal operational procedures, and contractual provisions concerning 

intellectual property, and may not use, disclose, dispose, or damage intellectual property 

or otherwise infringe intellectual property rights without the prior consent of the 

intellectual property rights holder. 

Article 13     The Company’s personnel may not disclose to any other party any trade secrets of the 

Company and may not be allowed to inquire or collect the Company’s trade secrets 

that are not related to the official duties of the personnel. 

Article 14     The Company’s personnel shall adhere to the provisions of the Securities and Exchange 

Act, and may not take advantage of undisclosed information of which they have 

learned to engage in insider trading. Personnel are also prohibited from divulging 

undisclosed information to any other party, in order to prevent other party from using 

such information to engage in insider trading. 

Article 15     The Company’s personnel shall engage in business activities in accordance with 

applicable competition laws and regulations and international standards, and shall not 

fix prices, make rigged bids, establish output restrictions or quotas, or share or divide 

markets by allocating customers, suppliers, territories, or lines of commerce, and so 

forth. 

The Company shall set up a designated page for interested parties on the Company’s 

website in order to prevent damage to the rights or interests of interested parties. 

Article 16     The Company’s personnel shall exercise the due care of good administrators to urge the 

Company to prevent unethical conduct, always review the results of the preventive 

measures and continually make adjustments so as to ensure thorough implementation of its 

ethical management policies. 

To achieve sound ethical management, the Company established the Sustainability and 

Ethical Management Committee which is under the board of directors and responsible for 

establishing and supervising the implementation of the ethical management policies 

and prevention programs. The Committee shall be in charge of the following matters 

and report the implementation status of ethical management to the board of directors on 

a regular basis (at least once a year): 

1. Assisting in incorporating ethics and moral values into the Company's business 

strategy and adopting appropriate prevention measures against corruption and 

malfeasance to ensure ethical management in compliance with the requirements of 

laws and regulations. 



 

2. Supervising the Company in establishing the ethical management operating procedures and 

guidelines for conduct. 

3. Supervising the Company in setting up check-and-balance mechanisms for mutual 

supervision of the business activities within the business scope which are possibly 

at a higher risk for unethical conduct. 

4. Promoting and coordinating awareness and educational activities with respect to 

ethics policy. 

5. Developing a whistle-blowing system and ensuring its operating effectiveness. 

6. Supervising the Company in analyzing on a regular basis the risk of involvement in 

unethical conduct within the business scope and operating effectiveness of relevant 

prevention measures. 

Article 17     When a proposal at a given board of directors meeting concerns the personal interest of, 

or the interest of the juristic person represented by, any of the directors, managers, 

and other persons attending or present at board meetings of the Company, the concerned 

person shall state the important aspects of the relationship of interest at the given board 

meeting. If his or her participation is likely to prejudice the interest of the Company, the 

concerned person may not participate in discussion of or voting on the proposal and 

shall recuse himself or herself from the discussion or the voting, and may not exercise 

voting rights as proxy for another director. The directors shall practice self -discipline 

and must not support one another in improper dealings. 

Where the spouse, a blood relative within the second degree of kinship of a director, or 

any company which has a controlling or subordinate relation with a director has 

interests in the matters under discussion in the meeting of the preceding paragraph, 

such director shall be deemed to have a personal interest in the matter. 

The Company’s personnel shall not take advantage of their positions or influence 

in the Company to obtain improper benefits for themselves, their spouses, parents, 

children or any other person. 

Article 18     The Company’s accounting systems and internal control systems shall comply with the 

establishment and implementation of the principles of ethical management, and shall 

conduct reviews regularly so as to ensure that the design and enforcement of the systems 

are showing results. 

The internal audit department of the Company shall, based on the results of assessment of 

the risk of involvement in unethical conduct, devise relevant audit  plans, including 

auditees, audit scope, audit items, audit frequency, etc., and examine accordingly the 

compliance with the prevention programs. The internal audit department may engage a 

certified public accountant to carry out the audit, and may engage professionals to assist if 

necessary. 

The results of examination in the preceding paragraph shall be reported to senior 

management and the Sustainability and Ethical Management Committee and put 

down in writing in the form of an audit report to be submitted to the board of directors. 

Article 19     The Company shall regularly organize training or awareness programs to promote the 

importance of ethic to personnel. Each responsible business unit is advised to promote 



 

awareness to the Company’s commercial transaction counterparties so that they understand 

the Company's resolve to implement ethical management and the consequences of 

committing unethical conduct. 

Article 20     The Company shall establish a whistleblowing system pursuant to Article 34-2 of 

“Implementation Rules of Internal Audit and Internal Control System of Financial Holding 

Companies and Banking Industries” and the Compliance department will act as the handling 

unit for the whistleblowing cases on illegal and unethical or dishonest conduct. 

If the Company personnel discover violations of the provisions of ethical 

management, he or she shall report to the appropriate supervisor or report according to 

the whistleblowing system mentioned in the preceding paragraph. The identity of the 

whistleblower and the content of the reported cases shall be protected and actively 

investigated. 

When material misconduct or likelihood of material impairment to the Company 

comes to awareness upon investigation, the whistleblowing case shall be 

immediately made into a report and the independent directors notified in written form. 

Violators of the provisions of ethical management will be disciplined pursuant to the 

relevant Company’s regulations. Serious violations shall lead to dismissal of the 

personnel from his or her position or termination of his or her employment in accordance 

with applicable laws and regulations or the personnel policy and procedures of the 

Company. The Company will disclose on its intranet about the actions taken against the 

violator and other relevant information. 

Article 21     The Company shall disclose the measures taken for implementing ethical management 

and the status of implementation on the Company’s website, annual reports, and 

prospectuses, and shall disclose their ethical management best practice principles on the 

Market Observation Post System. 

Article 22     The Company shall at all times monitor the development of relevant local and  

international regulations concerning ethical management and encourage the Company’s 

employees to make suggestions, based on which the adopted ethical management policies 

and measures taken will be reviewed and improved with a view to achieving better 

implementation of ethical management. 

Article 23     When the Company submits the Principles to the board of directors for discussion, the 

board of directors shall take into full consideration of each independent director's 

opinions. Any objections or reservations of any independent director shall be recorded 

in the minutes of the board of directors meeting. An independent director that cannot 

attend the board meeting in person to express objections or reservations shall 

provide a written opinion before the board meeting, unless there is some l egitimate 

reason to do otherwise, and the opinion shall be specified in the minutes of the board 

of directors meeting. 

Article 24     The Company should integrate ethical management with employee performance 

evaluations and human resources policies, and establish clear and effective reward and 

punishment mechanisms. 

Article 25     The Principles shall be enforced from the date of publication after the approval of the 

Sustainability and Ethical Management Committee and Board of Directors, followed 

by reporting to the Audit Committee and the Shareholders’ Meeting. The same applies to 



 

any amendment thereto.



 

  

Appendix 9 2025 Earnings Distribution Plan 
 

KGI Financial Holding Co., Ltd. 

2025 Earnings Distribution Plan  

 Unit：NT$ 

Items Amount 

Unappropriated earnings at beginning  28,435,002,257 

Add: Actuarial gains arising from defined benefit plans 242,679 

Add: Adjustment for share-based payment  2,014,771 

Add: Disposal gains of investments in equity instruments measured at 

fair value through other comprehensive income 
187,579,515 

Add: Disposal gains of participating policies measured as equity 

instruments at fair value through other comprehensive income 

and transferred into special reserve 

1,982,334 

Add: Net income  30,057,614,227 

Less: Legal reserve  (3,024,943,353) 

Add: Reversal of Special reserve 1,652,653,011 

Earnings available for distribution  57,312,145,441 

Distribution items:   

Dividends for preferred shares (Note 1) 561,660,543 

Dividends for common shares (1 cash dividends per share) (Note 2) 16,974,707,418 

Unappropriated earnings balance  39,775,777,480 

Note： 

1. The total number of the Company’s issued and outstanding preferred shares B is 1,582,142,374. The Company 

will distribute preferred share B dividends totaling NT$561,660,543, calculated at a subscription price of NT$10 

per share and a dividend rate of 3.55% per annum. 

2. In the event of share repurchase, issuance or redeeming of new restricted stock award shares to employees, or 

exercise of employees’ stock options, etc., which causes changes to the number of outstanding shares, the actual 

rate of cash dividend shall be recalculated. 

 

Chairman           Chief Executive Officer       Chief Accounting Officer  



 

Appendix 10 Comparison Table of the Articles before and after Amendment to the “Procedures for 

Acquisition or Disposal of Assets” 

Comparison Table of the Articles before and after  

Amendment to the “Procedures for Acquisition or Disposal of Assets” 

Amendment Current Explanation 

Article 28 

Under any of the following 

circumstances, when acquiring or 

disposing of assets, the Company 

shall publicly announce and report the 

relevant information on the competent 

authority’s designated website in the 

appropriate format as prescribed by 

regulations within 2 days counting 

inclusively from the date of 

occurrence of the event: 

1. Acquisition or disposal of real 

property or right-of-use assets 

thereof from or to a related party, or 

acquisition or disposal of assets 

other than real property or right-of-

use assets thereof from or to a 

related party where the transaction 

amount reaches 20 percent or more 

of paid-in capital, 10 percent or 

more of the Company's total assets, 

or NT$300 million or more; 

provided, this shall not apply to 

trading of domestic government 

bonds or bonds under repurchase 

and resale agreements, or 

subscription or redemption of 

money market funds issued by 

domestic securities investment trust 

enterprises. 

2. Merger, demerger, acquisition, or 

transfer of shares. 

3. Losses from derivatives trading 

reaching the limits on aggregate 

losses or losses on individual 

contracts set out in the procedures 

adopted by the Company. 

4. Where equipment or right-of-use 

assets thereof for business use are 

acquired or disposed of, and 

furthermore the transaction 

counterparty is not a related party, 

and the transaction amount reaches 

Article 28 

Under any of the following 

circumstances, when acquiring or 

disposing of assets, the Company shall 

publicly announce and report the 

relevant information on the competent 

authority’s designated website in the 

appropriate format as prescribed by 

regulations within 2 days counting 

inclusively from the date of occurrence 

of the event: 

1. Acquisition or disposal of real 

property or right-of-use assets 

thereof from or to a related party, or 

acquisition or disposal of assets 

other than real property or right-of-

use assets thereof from or to a 

related party where the transaction 

amount reaches 20 percent or more 

of paid-in capital, 10 percent or 

more of the Company's total assets, 

or NT$300 million or more; 

provided, this shall not apply to 

trading of domestic government 

bonds or bonds under repurchase 

and resale agreements, or 

subscription or redemption of 

money market funds issued by 

domestic securities investment trust 

enterprises. 

2. Merger, demerger, acquisition, or 

transfer of shares. 

3. Losses from derivatives trading 

reaching the limits on aggregate 

losses or losses on individual 

contracts set out in the procedures 

adopted by the Company. 

4. Where equipment or right-of-use 

assets thereof for business use are 

acquired or disposed of, and 

furthermore the transaction 

counterparty is not a related party, 

and the transaction amount reaches 

1. In response to the 

amendment to Article 

31 of the “Regulations 

Governing the 

Acquisition and 

Disposal of Assets by 

Public Companies”, 

promulgated by the 

FSC on July 24, 2025, 

which raises the 

thresholds for public 

announcement and 

reporting for public 

companies with 

paid-in capital of 

NT$50 billion or 

more when engaging 

in certain asset 

acquisition or disposal 

transactions, the 

relevant provisions of 

these Procedures are 

hereby amended 

accordingly: 

(1) Subparagraph 4, 

Paragraph 1 is 

amended to adjust 

the threshold for 

transactions 

involving the 

acquisition or 

disposal of 

equipment or 

right-of-use assets 

used for business 

purposes from 

non-related 

parties. The 

original 

requirement—

where the 

transaction 

amount reached 

NT$1 billion—is 

revised to a 

threshold where 

the transaction 

amount reaches 5 

percent or more of 

the Company’s 



 

Amendment Current Explanation 

5% or more of the Company’s paid-

in-capital. 

5. Where land is acquired under an 

arrangement on engaging others to 

build on the Company’s own land, 

engaging others to build on rented 

land, joint construction and 

allocation of housing units, joint 

construction and allocation of 

ownership percentages, or joint 

construction and separate sale, and 

furthermore the transaction 

counterparty is not a related party, 

and the amount the Company 

expects to invest in the transaction 

reaches NT$500 million. 

6. Government bonds, straight 

corporate bonds, and non-equity 

financial bonds (excluding 

subordinated bonds) traded on the 

stock exchange or over-the-counter 

market, not falling under the 

proviso of Subparagraph 7, and the 

transaction counterparty is not a 

related party, the transaction 

amount reaches 5% or more of the 

company's paid-in capital. 

7. Where an asset transaction other 

than any of those referred to in the 

preceding six subparagraphs, a 

disposal of receivables by a 

financial institution, or an 

investment in the mainland China 

area reaches 20 percent or more of 

the Company’s paid-in capital or 

NT$300 million; provided, this 

shall not apply to the following 

circumstances:  

A.  Trading of domestic 

government bonds or foreign 

government bonds with a 

credit rating not lower than 

ROC’s sovereign rating. 

B.  Where done by professional 

investors-securities trading on 

securities exchanges or OTC 

markets, or subscription of 

foreign government bonds, 

NT$1 billion or more. 

5. Where land is acquired under an 

arrangement on engaging others to 

build on the Company’s own land, 

engaging others to build on rented 

land, joint construction and 

allocation of housing units, joint 

construction and allocation of 

ownership percentages, or joint 

construction and separate sale, and 

furthermore the transaction 

counterparty is not a related party, 

and the amount the Company 

expects to invest in the transaction 

reaches NT$500 million. 

 

 

 

 

 

 

 

 

 

 

 

 

6.Where an asset transaction other 

than any of those referred to in the 

preceding five subparagraphs, a 

disposal of receivables by a 

financial institution, or an 

investment in the mainland China 

area reaches 20 percent or more of 

the Company’s paid-in capital or 

NT$300 million; provided, this 

shall not apply to the following 

circumstances:  

A.  Trading of domestic 

government bonds or foreign 

government bonds with a credit 

rating not lower than ROC’s 

sovereign rating.  

B.  Where done by professional 

investors-securities trading on 

securities exchanges or OTC 

markets, or subscription of 

foreign government bonds, 

paid-in capital. 

(2) A new 

Subparagraph 6, 

Paragraph 1 is 

added to provide 

that, for 

transactions 

involving the 

acquisition or 

disposal, from 

non-related 

parties, of 

government 

bonds, straight 

corporate bonds, 

and general 

financial 

debentures 

without equity 

characteristics 

(excluding 

subordinated 

debentures) traded 

on a securities 

exchange or 

through securities 

firms’ business 

premises, and that 

do not fall under 

any of the 

circumstances 

listed in the 

proviso of 

Subparagraph 7, 

the threshold for 

public 

announcement and 

reporting shall be 

a transaction 

amount reaching 5 

percent or more of 

the Company’s 

paid-in capital. 

2. The existing 

Subparagraph 6, 

Paragraph 1 is 

renumbered as 

Subparagraph 7, and 

the corresponding 

cross-references are 

amended. 



 

Amendment Current Explanation 

ordinary corporate bonds or 

general bank debentures 

without equity characteristics 

(excluding subordinated debt) 

that are offered and issued in 

the primary market, or 

subscription or redemption of 

securities investment trust 

funds or futures trust funds, or 

exchange traded notes. 

C.  Trading of bonds under 

repurchase and resale 

agreements, or subscription 

or redemption of money 

market funds issued by 

domestic securities investment 

trust enterprises. 

The amount of transactions above 

shall be calculated as follows: 

1. The amount of any individual 

transaction.  

2. The cumulative transaction amount 

of acquisitions and disposals of the 

same type of underlying asset with 

the same transaction counterparty 

within the preceding year.  

3. The cumulative transaction amount 

of acquisitions and disposals 

(cumulative acquisitions and 

disposals, respectively) of real 

property or right-of-use assets 

thereof within the same 

development project within the 

preceding year.  

4. The cumulative transaction amount 

of acquisitions and disposals 

(cumulative acquisitions and 

disposals, respectively) of the same 

security within the preceding year.  

“Within the preceding year” as used in 

the preceding paragraph refers to the 

year preceding the date of occurrence 

of the current transaction. Items duly 

announced in accordance with these 

Procedures need not be counted toward 

the transaction amount. 

The Company shall compile monthly 

reports on the status of derivatives 

ordinary corporate bonds or 

general bank debentures 

without equity characteristics 

(excluding subordinated debt) 

that are offered and issued in the 

primary market, or subscription 

or redemption of securities 

investment trust funds or 

futures trust funds, or exchange 

traded notes. 

C.  Trading of bonds under 

repurchase and resale 

agreements, or subscription 

or redemption of money 

market funds issued by 

domestic securities investment 

trust enterprises. 

The amount of transactions above 

shall be calculated as follows: 

1. The amount of any individual 

transaction.  

2. The cumulative transaction amount 

of acquisitions and disposals of the 

same type of underlying asset with 

the same transaction counterparty 

within the preceding year.  

3. The cumulative transaction amount 

of acquisitions and disposals 

(cumulative acquisitions and 

disposals, respectively) of real 

property or right-of-use assets 

thereof within the same 

development project within the 

preceding year.  

4. The cumulative transaction amount 

of acquisitions and disposals 

(cumulative acquisitions and 

disposals, respectively) of the same 

security within the preceding year.  

“Within the preceding year” as used in 

the preceding paragraph refers to the 

year preceding the date of occurrence 

of the current transaction. Items duly 

announced in accordance with these 

Procedures need not be counted 

toward the transaction amount. 

The Company shall compile monthly 

reports on the status of derivatives 



 

Amendment Current Explanation 

trading engaged in up to the end of the 

preceding month by the Company and 

any subsidiaries that are not domestic 

public companies and enter the 

information in the prescribed format 

into the information reporting website 

designated by the competent authority 

by the 10th day of each month. 

Any error or omission in an item 

required by regulations to be publicly 

announced and so is required to correct 

it, all the items shall be again publicly 

announced and reported in their 

entirety within two days counting 

inclusively from the date of knowing of 

such error or omission. 

When acquiring or disposing of 

assets, the Company shall keep all 

relevant contracts, meeting minutes, log 

books, appraisal reports and opinions 

of a certified public accountant, 

attorney, and securities underwriter at 

the Company headquarters, where 

they shall be retained for 5 years 

except where another act provides 

otherwise. 

trading engaged in up to the end of the 

preceding month by the Company and 

any subsidiaries that are not domestic 

public companies and enter the 

information in the prescribed format 

into the information reporting website 

designated by the competent authority 

by the 10th day of each month. 

Any error or omission in an item 

required by regulations to be publicly 

announced and so is required to 

correct it, all the items shall be again 

publicly announced and reported in 

their entirety within two days counting 

inclusively from the date of knowing of 

such error or omission. 

When acquiring or disposing of assets, 

the Company shall keep all relevant 

contracts, meeting minutes, log books, 

appraisal reports and opinions of a 

certified public accountant, attorney, 

and securities underwriter at the 

Company headquarters, where they 

shall be retained for 5 years except 

where another act provides otherwise. 

  



 

Appendix 11 Consolidated draft “Procedures for Acquisition or Disposal of Assets” 

 

KGI Financial Holding Co., Ltd. 

“Procedures for Acquisition or Disposal of Assets” 

(Consolidated Draft) 

Article 1 The “Procedures for Acquisition or Disposal of Assets” (“the Procedures”) 

has been adopted to strengthen the internal control policy of KGI 

Financial Holding Co., Ltd. (the “Company”) in accordance with the 

“Regulations Governing the Acquisition or Disposal of Assets by Public 

Companies” promulgated by the competent authority. 

Article 2 The assets referred to in these Procedures are:  

1. stocks, government bonds, corporate bonds, financing bonds, 

marketable securities representing mutual funds, depository receipts, 

call (put) warrants, beneficiary securities, and asset-backed securities  

2. Real property (including land, houses and buildings, investment 

property, rights to use land) and equipment) 

3. Memberships 

4. Intangible assets including patent rights, copyrights, trademark rights, 

and franchises 

5. Right-of-use assets 

6. Credit of financial institutions (including account receivables, bills 

purchase and discount, loans and overdue receivables)  

7. Derivatives 

8. Assets acquired or disposed of through legal merger, split, acquisition 

or stock transfer 

9. Other important assets 

Article 3 Terms used in these Procedures are defined as follows:  

1. Derivatives refer to forward contracts, options contracts, futures 

contracts, leverage contracts, or swap contracts, whose value is 

derived from a specified interest rate, financial instrument price, 

commodity price, foreign exchange rate, index of prices or rates, credit 

rating or credit index, or other variable; or hybrid contracts 

combining the above contracts; or hybrid contracts or structured 

products containing embedded derivatives. The term "forward 

contracts" does not include insurance contracts, performance 

contracts, after-sales service contracts, long-term leasing contracts, 

or long-term purchase (sales) contracts. 

2. Assets acquired or disposed of through legal merger, split, acquisition 

or stock transfer refer to assets acquired or disposed of due to merger, 



 

split, or acquisition conducted in accordance with the “Business 

Mergers and Acquisitions Law”, “Financial Holding Company Act”, 

“Financial Institution Merger Act”, or other laws, or new stock 

transferred in exchange for another company’s in accordance with 

Article 156-3 of the “Company Act” (referred to below as a stock 

transfer). 

3. Related party or subsidiary is as defined in Regulations Governing 

the Preparation of Financial Reports by Financial Holding Companies.  

4. Professional appraiser refers to a real property appraiser or other 

professional duly authorized by law to engage in the value appraisal 

of real property and equipment. 

5. Date refers to a transaction contract signing date, payment date, 

commissioned transaction date, transfer date, board resolution date, 

or the first date on which either transaction counterparty or 

transaction amount could be confirmed. However, in the case of 

investors requiring approval from the competent authority, the date 

shall be the first of either the foregoing date or the date on which 

approval was received from the competent authority. 

6. Mainland China area investments refer to investments made in China 

in accordance with the investment or technology cooperation permit 

regulations of the Investment Commission, MOEA. 

7. Investment professionals refer to financial holding companies, banks, 

insurance companies, bill finance companies, trust enterprises, 

securities firms operating proprietary trading or underwriting 

business, futures commission merchants operating proprietary 

trading business, securities investment trust enterprises, securities 

investment consulting enterprises, and fund management companies, 

that are lawfully incorporated and are regulated by the competent 

financial authorities of the jurisdiction where they are located. 

8. Securities exchanges refer to "Domestic securities exchange" refers 

to the Taiwan Stock Exchange Corporation; "foreign securities 

exchange" refers to any organized securities exchange market that is 

regulated by the competent securities authorities of the jurisdiction 

where it is located. 

9. Operating outlets of securities firms refer to "Domestic OTC venue" 

refers to a venue for OTC trading provided by a securities firm in 

accordance with the “Regulations” Governing Securities Trading on 

the Taipei Exchange; "foreign OTC venue" refers to a venue at a 

financial institution that is regulated by the foreign competent 

authority and that is permitted to conduct securities business.  

10. Responsible unit herein will be recognized according to the 

Company’s internal organizational rules. 

Article 4 Professional appraisers and their officers, certified public accounts, 

attorneys, and securities underwriters that provide the Company with 



 

appraisal reports, certified public accountant's opinions, attorney's 

opinions, or underwriter's opinions shall meet the following requirements:  

1. May not have previously received a final and un-appealable sentence 

to imprisonment for 1 year or longer for a violation of the 

“Securities and Exchange Act”, the “Company Act”, the 

“Banking Act of The Republic of China”, the “Insurance Act”, the 

“Financial Holding Company Act”, or the “Business Entity 

Accounting Act”, or for fraud, breach of trust, embezzlement, 

forgery of documents, or occupational crime. However, this 

provision does not apply if 3 years have already passed since 

completion of service of the sentence, since expiration of the period 

of a suspended sentence, or since a pardon was received.  

2. May not be a related party or de facto related party of any party to 

the transaction. 

3. If the Company is required to obtain appraisal reports from two or 

more professional appraisers, the different professional appraisers 

or appraisal officers may not be related parties or de facto related 

parties of each other. 

Article 5 In acquiring or disposing of real property, equipment, or right -of-use 

assets thereof where the transaction amount reaches 20 percent of the 

Company's paid-in capital or NT$300 million or more, the Company, 

unless transacting with a domestic government agency, engaging others 

to build on its own land, engaging others to build on rented land, or 

acquiring or disposing of equipment or right-of-use assets thereof held for 

business use, shall obtain an appraisal report prior to the date of 

occurrence of the event from a professional appraiser and shall further 

comply with the following provisions:  

1. Due to special circumstances, it is necessary to give a limited price, 

specified price, or special price as a reference basis for the transaction 

price, the transaction shall be submitted for approval in advance by 

the Board of Directors; the same procedure shall also be followed 

whenever there is any subsequent change to the terms and conditions 

of the transaction. 

2. Where the transaction amount is NT$1 billion or more, appraisals 

from two or more professional appraisers shall be obtained.  

3. Where any one of the following circumstances applies with respect 

to the professional appraiser's appraisal results, unless all the 

appraisal results for the assets to be acquired are higher than the 

transaction amount, or all the appraisal results for the assets to be 

disposed of are lower than the transaction amount, a certified 

public accountant shall be engaged to perform the appraisal and 

render a specific opinion regarding the reason for the discrepancy 

and the appropriateness of the transaction price: 



 

A. The discrepancy between the appraisal result and the transaction 

amount is 20 percent or more of the transaction amount.  

B. The discrepancy between the appraisal results of two or more 

professional appraisers is 10 percent or more of the transaction 

amount. 

4. No more than 3 months may elapse between the date of the appraisal 

report issued by a professional appraiser and the contract execution 

date; provided, where the publicly announced current value for the 

same period is used and not more than 6 months have elapsed, an 

opinion may still be issued by the original professional appraiser.  

Article 6 When acquiring or disposing of securities, the Company shall, prior to the 

Event Date, obtain financial statements of the issuing company for the 

most recent period, certified or reviewed by a certified public accountant, 

for reference in evaluating the transaction price. 

If the transaction amount reaches 20 percent or more of the Company’s 

paid-in capital or NT$300 million or more, the Company shall 

additionally obtain a certified public accountant’s opinion prior to the 

Event Date regarding the reasonableness of the transaction price. This 

requirement does not apply, however, to securities that are actively 

quoted in the market, or where otherwise regulated by the competent 

authority. 

Article 7 Where the Company acquires or disposes of intangible assets or right-of-

use assets thereof or memberships and the transaction amount reaches 20 

percent or more of paid-in capital or NT$300 million or more, except in 

transactions with a domestic government agency, the Company shall 

engage a certified public accountant prior to the date of occurrence of the 

event to render an opinion on the reasonableness of the transaction price.  

Article 8 The transaction amounts referred to in the preceding three articles shall 

be calculated in accordance with Article 28, paragraph 2 herein, and 

“within the preceding year” as used herein refers to the year preceding the 

Event Date. Items for which an appraisal report from a professional 

appraiser or a certified public accountant’s opinion has been obtained need 

not be counted toward the transaction amount. 

Article 9 When acquiring or disposing of assets via a court auction, the Company 

may use verification documents issued by the court instead of appraisal 

reports or certified public accountant’s opinions. 

Article 10 When the Company engages in any acquisition or disposal of assets from 

or to a related party, in addition to ensuring that the necessary 

resolutions are adopted and the reasonableness of the transaction terms is 

appraised, if the transaction amount reaches 10 percent or more of the 

Company’s total assets, the Company shall also obtain an appraisal 

report from a professional appraiser or a certified public accountant’s 

opinion in compliance with the provisions of the preceding Articles.  



 

The transaction amount referred to in the preceding paragraph shall be 

calculated in accordance with Article 8 herein.  

When judging whether counterparty is a related party, in addition to 

legal formalities, the substance of the relationship shall also be considered.  

Article 11 When the Company intends to acquire or dispose of real property or right-

of-use assets thereof from or to a related party, or when it intends to 

acquire or dispose of assets other than real property or right-of-use assets 

thereof from or to a related party and the transaction amount reaches 20 

percent or more of paid-in capital, 10 percent or more of the Company's 

total assets, or NT$300 million or more, except in trading of domestic 

government bonds or bonds under repurchase and resale agreements, or 

subscription or redemption of money market funds issued by domestic 

securities investment trust enterprises, the Company may not proceed to 

enter into a transaction contract or make a payment until the following 

matters have been approved by the board of directors and recognized by 

the audit committee: 

1. The purpose, necessity and anticipated benefit of the acquisition or 

disposal of assets. 

2. The reason for choosing the related party as a transaction 

counterparty. 

3. With respect to the acquisition of real property or right-of-use assets 

from a related party, information regarding evaluation of the 

reasonableness of the preliminary transaction terms in accordance 

with Article 12 and Article 13. 

4. The date and price at which the related party originally acquired the 

real property, the original transaction counterparty, and that 

transaction counterparty's relationship to the Company and the 

related party. 

5. Monthly cash flow forecasts for the year commencing from the 

anticipated month of signing of the contract, and evaluation of the 

necessity of the transaction, and reasonableness of the funds 

utilization. 

6. An appraisal report from a professional appraiser or a CPA's opinion 

obtained in compliance with the preceding article.  

7. An appraisal report from a professional appraiser or a CPA's opinion 

obtained in compliance with the preceding article.  

If the Company or its subsidiaries that are not public companies in Taiwan 

have a transaction mentioned in the preceding paragraph, and the 

transaction amount is 10 percent of the Company's total assets or above, 

the Company shall submit the information listed in the preceding paragraph 

to the shareholders meeting for approval before signing the transaction 

contracts and payment. However, such transaction between the Company 



 

and its subsidiaries, or between subsidiaries, are exempt from this 

requirement. 

If the said subsidiary in the preceding paragraph is a subsidiary of the 

Company's publicly subsidiaries in Taiwan, the matters to be approved by 

the shareholders meetings of such subsidiaries are required to be submitted 

to the upper-layer public subsidiaries’ shareholders meetings for approval, 

and the preceding paragraph shall not be applicable to this circumstance.  

The calculation of the transaction amounts referred to in the paragraphs 1 

and 2 shall be made in accordance with Article 28, paragraph 2 herein, and 

"within the preceding year" as used herein refers to the year preceding the 

date of occurrence of the current transaction. Items that have been 

approved by the audit committee and board of directors in accordance with 

paragraph 1 or the shareholders meeting in accordance with paragraph 2 

need not be counted toward the transaction amount. 

Article 12 When the Company acquires real property or right-of-use assets thereof 

from a related party, it shall evaluate the reasonableness of the transaction 

costs by the following means: 

1. Based upon the related party's transaction price plus necessary 

interest on funding and the costs to be duly borne by the buyer. 

"Necessary interest on funding" is imputed as the weighted average 

interest rate on borrowing in the year the Company purchases the 

property; provided, it may not be higher than the maximum non-

financial industry lending rate announced by the competent authority.  

2. Total loan value appraisal from a financial institution where the 

related party has previously created a mortgage on the property as 

security for a loan; provided, the actual cumulative amount loaned by 

the financial institution shall have been 70 percent or more of the 

financial institution's appraised loan value of the property and the 

period of the loan shall have been 1 year or more. However, this shall 

not apply where the financial institution is a related party of one 

of the trading counterparties. 

Where land and structures thereupon are combined as a single property 

purchased or leased in one transaction, the transaction costs for the land 

and the structures may be separately appraised in accordance with either 

of the means listed in the preceding paragraph. 

When the Company acquires real property or right-of-use assets thereof 

from a related party and appraises the cost of the real property or right-of-

use assets thereof in accordance with the preceding two paragraphs, it shall 

also engage a certified public accountant to check the appraisal and render 

a specific opinion. 

Where the Company acquires real property or right-of-use assets thereof 

from a related party and one of the following circumstances exists, the 

acquisition shall be conducted in accordance with the preceding article and 

the preceding three paragraphs do not apply: 



 

1. The related party acquired the real property or right-of-use assets 

thereof through inheritance or as a gift. 

2. More than 5 years will have elapsed from the time the related party 

signed the contract to obtain the real property or right-of-use assets 

thereof to the signing date for the current transaction.  

3. The real property is acquired through signing of a joint development 

contract with the related party, or through engaging a related party to 

build real property, either on the Company's own land or on rented 

land. 

4. The real property right-of-use assets for operational purposes are 

obtained from or transferred to subsidiaries or subsidiaries whose 

issued stock or capital stock is 100% owned directly or indirectly.  

Article 13 When the results of the Company's appraisal conducted in accordance 

with paragraph 1 and paragraph 2 of the preceding Article are uniformly 

lower than the transaction price, the matter shall be handled in compliance 

with Article 14. However, where the following circumstances exist, 

objective evidence has been submitted and specific opinions on 

reasonableness have been obtained from a professional real property 

appraiser and a certified public accountant, this restriction shall not apply:  

1. Where the related party acquired undeveloped land or leased land for 

development, the Company may submit proof of compliance with one 

of the following conditions: 

A. Where undeveloped land is appraised in accordance with the 

preceding Article, and structures according to the related party's 

construction cost plus reasonable construction profit are valued 

in excess of the actual transaction price. The “Reasonable 

construction profit” shall be deemed the average gross operating 

profit margin of the related party’s construction division over 

the most recent 3 years or the gross profit margin for the 

construction industry for the most recent period as announced 

by the competent authority, whichever is lower. 

B. Transactions by unrelated parties within the preceding year 

involving other floors of the same property or neighboring or 

closely valued parcels of land, where the land area and 

transaction terms are similar after calculation of reasonable 

price discrepancies in floor or area land prices in accordance 

with standard property sale or leasing market practices. 

2. Where the Company acquiring real property, or obtaining real 

property right-of-use assets through leasing, from a related party 

provides evidence that the terms of the transaction are similar to the 

terms of transactions completed for the acquisition of neighboring or 

closely valued parcels of land of a similar size by unrelated parties 

within the preceding year. 



 

Transactions involving neighboring or closely valued parcels of land in the 

preceding paragraph in principle refers to parcels on the same or an 

adjacent block and within a distance of no more than 500 meters or parcels 

close in publicly announced current value; transaction for similarly sized 

parcels in principle refers to transactions by unrelated parties for parcels 

with a land area of no less than 50 percent of the property in the planned 

transaction; within the preceding year refers to the year preceding the 

date of the acquisition of the real property, or obtainment of the right -

of-use assets thereof. 

Article 14 Where the Company acquires real property or right-of-use assets thereof 

from a related party and the results of appraisals conducted in accordance 

with the preceding two articles are uniformly lower than the transaction 

price, the following steps shall be taken: 

1. A special reserve shall be set aside in accordance with Article 41, 

paragraph 1 of the “Securities and Exchange Act” against the 

difference between the real property transaction price or the price for 

the real property rights-of-use to assets and the appraised cost, and 

may not be distributed or used for capital increase or issuance of 

bonus shares. Where a public company uses the equity method to 

account for its investment in another company, then the special 

reserve called for under Article 41, paragraph 1 of the “Securities and 

Exchange Act” shall be set aside pro rata in a proportion consistent 

with the share of public company's equity stake in the other company. 

2. Independent directors in the Audit Committee shall comply with 

Article 218 of the “Company Act”. 

3. Actions taken pursuant to the preceding two subparagraphs shall be 

reported to a shareholders’ meeting, and the details of the transaction 

shall be disclosed in the annual report and any investment prospectus.  

The Company that has set aside a special reserve under the preceding 

paragraph may not utilize the special reserve until it has recognized a loss 

on decline in market value of the assets it purchased or rented at a premium, 

or they have been disposed of, or the lease contract has been terminated, 

or adequate compensation has been made, or the status quo ante has been 

restored, or there is other evidence confirming that there was nothing 

unreasonable about the transaction, and the competent authority has given 

its consent. 

When the Company obtains real property or right-of-use assets thereof 

from a related party, it shall also comply with the preceding two paragraphs 

if there is other evidence indicating that the acquisition was not an arm’s 

length transaction. 

Article 15 When engaging in derivatives transactions, the Company shall adopt 

operational rules in accordance with Procedures and rules promulgated by 

the competent authority and has the rules been approved by the 

shareholders’ meeting. The following important risk management and 

auditing matters shall be incorporated into the operational rules:  



 

1. Trading principles and strategies: Those shall include the types of 

derivatives that may be traded, trading or hedging strategies, 

segregation of duties, essentials of performance evaluation, total 

amount of derivatives contracts that may be traded, and the maximum 

loss limit on total trading and for individual contracts.  

2. Risk management measures. 

3. Internal audit system. 

4. Regular evaluation methods and the handling of irregular 

circumstances. 

Article 16 When engaging in derivatives trading, the Company shall adopt the 

following risk management measures: 

1. Risk management shall address credit, market, liquidity, cash flow, 

operational, and legal risks. 

2. Personnel engaged in derivatives trading may not serve concurrently 

in other operations such as confirmation and settlement.  

3. Risk measurement, monitoring, and control personnel shall be 

assigned to a different department that the personnel in the preceding 

subparagraph and shall report to the board of directors or senior 

management personnel with no responsibility for trading or position 

decision-making. 

4. Derivatives trading positions held shall be evaluated at least once per 

week; however, positions for hedge trades required by business shall 

be evaluated at least twice per month. Evaluation reports shall be 

submitted to senior management personnel authorized by the board 

of directors. 

5. Other important risk management measures. 

Article 17 When engaging in derivatives transactions, the Company’s board of 

directors shall faithfully supervise and manage such trading in accordance 

with the following principles: 

1. Designate senior executives to continuously monitor and control 

derivatives trading risk. 

2. Periodically evaluate whether derivatives trading performance is 

consistent with established strategies and whether the risk exposure 

is within the Company’s permitted scope of tolerance.  

Senior executives authorized by the board of directors shall manage 

derivatives trading in accordance with the following principles:  

1. Periodically evaluate the risk management measures currently 

employed are appropriately conducted in accordance with these 

Procedures and relevant rules for engaging in derivatives trading 

promulgated by the Company. 



 

2. When irregular circumstances are found in the course of supervising 

trading and profit-loss circumstances, appropriate measures shall be 

adopted and a report shall be immediately submitted to the board of 

directors where independent directors shall be present at the meeting 

and express an opinion. 

The Company shall report to the latest meeting of board of directors 

after it authorizes the relevant personnel to handle derivatives transactions 

in accordance with its Procedures and relevant rules.  

Article 18 When engaging in derivatives transactions, the Company shall establish a 

log book in which details of the types and amounts of derivatives 

transactions, approval dates of board of directors, and the matters required 

to be carefully evaluated shall be recorded in detail in the log book. 

The Company’s internal audit personnel shall periodically make a 

determination of the suitability of internal controls on derivatives and 

conduct a monthly audit of how faithfully derivatives are traded 

pursuant to the Procedures, and prepare an audit report. If any material 

violation is discovered, the Audit Committee shall be notified in writing.  

Article 19 When conducting a merger, split-off, acquisition, or transfer of shares, the 

Company shall engage a certified public accountant, attorney, or securities 

underwriter to give an opinion on the reasonableness of the share 

exchange ratio, acquisition price, or distribution of cash or other property 

to shareholders, and submit it to the board of directors for approval. The 

Company is exempt from engaging the said professional to give an 

opinion on the reasonableness of the share exchange ratio when 

conducting a merger with a 100%-owned subsidiary or a merger taking 

place among 100%-owned subsidiaries. 

Article 20 When participating in a merger, split-off, acquisition, the Company shall 

prepare a public report to shareholders detailing important contractual 

contents and relevant matters prior to the shareholders’ meeting. The 

expert opinion referred to in paragraph 1 of the preceding Article shall 

also be included in the notice of the shareholders’ meeting for 

shareholders to decide whether to approve or not. Provided, where a 

shareholders’ meeting is exempt by other regulations, this restriction shall 

not apply. 

Where the shareholders’ meeting of any one of the companies 

participating in a merger, split-off, or acquisition fails to convene or pass 

a resolution due to lack of a quorum, insufficient votes, or other legal 

restrictions, or the proposal is rejected by the shareholders, the companies 

participating in the merger, split-off or acquisition shall immediately 

publicly explain the reason, the follow-up measures, and the preliminary 

date of the next shareholders’ meeting. 

Article 21 When participating in a merger, demerger, or acquisition, the Company 

shall convene a board meeting and shareholders’ meeting on the day of 

the transaction to resolve matters relevant to the merger, demerger, or 

acquisition, unless another act provides otherwise or the competent 



 

authority is notified in advance of extraordinary circumstances and 

grants consent. 

When participating in a transfer of shares, it shall call a board of directors 

meeting on the day of the transaction, unless another act provides 

otherwise or the competent authority is notified in advance of 

extraordinary circumstances and grants consent. 

When participating in a merger, demerger, acquisition, or transfer of 

shares, it shall prepare a full written record of the following information 

and retain it for 5 years for reference: 

1. Basic identification data for personnel: Including the occupational 

titles, names, and national ID numbers (or passport numbers in the 

case of foreign nationals) of all persons involved in the planning or 

implementation of any merger, demerger, acquisition, or transfer 

shares prior to public disclosure of the information. 

2. Dates of material events: Including the signing of any letter of intent 

or memorandum of understanding, the hiring of a financial or legal 

advisor, the execution of a contract, and the convening of a board 

meeting. 

3. Important documents and minutes: Including merger, demerger, 

acquisition, and share transfer plans, any letter of intent or 

memorandum of understanding, material contracts, and minutes of 

board of directors meetings. 

When participating in a merger, demerger, acquisition, or transfer shares, 

it shall, within counting inclusively from the date of passage of a 

resolution by the board of directors, report (in the prescribed format and 

via the Internet-based information system) the information set out in 

subparagraphs 1 and 2 of the preceding paragraph to the competent 

authority for recordation. 

Where any of the companies participating in a merger, demerger, 

acquisition, or transfer shares is neither listed on an exchange nor has its 

shares traded on an OTC market, the Company shall sign an agreement with 

such company whereby the latter is required to abide by the provisions of 

the preceding two paragraphs. 

Article 22 Every person participating in or privy to the plan for merger, split -off, 

acquisition, or transfer of shares shall issue a written undertaking of 

confidentiality and may not disclose the content of the plan prior to public 

disclosure of the information and may not trade, in their own name or 

under the name of another person, in any stock or other equity securities 

of any company related to the plan for merger, split-off, acquisition, or 

transfer of shares. 

Article 23 When participating in a merger, split-off, acquisition, or transfer of shares, 

it may not arbitrarily alter the share exchange ratio or acquisition price 

unless under the below-listed circumstances, and shall stipulate the 



 

circumstances permitting alteration in the contract for the merger, split -

off, acquisition, or transfer of shares: 

1. Cash capital increase, issuance of convertible corporate bonds, or the 

issuance of bonus shares, issuance of corporate bonds with warrants, 

preferred shares with warrants, stock warrants, or other equity based 

securities. 

2. An action, such as a disposal of major assets, that affects the 

Company's financial or operations. 

3. An event, such as a major disaster or major change in technology that 

affects shareholder equity or share price. 

4. An adjustment where any of the companies participating in the 

merger, split-off, acquisition, or transfer of shares, buys back treasury 

stocks. 

5. An increase or decrease in the number of entities or companies 

participating in the merger, split-off, acquisition, or transfer of shares. 

6. Other terms/conditions that the contract stipulates may be altered and 

that have been publicly disclosed. 

Article 24 When the Company participates in a merger, split-off, acquisition, or 

transfer of shares, the contract shall specify the rights and obligations of 

the companies participating in the merger, split-off, acquisition, or 

transfer of shares, and the following shall also be included: 

1. Handling of breach of contract. 

2. Principles for the handling of equity-based securities previously 

issued or treasury stock previously bought back by any company that 

is extinguished in a merger or that is demerged. 

3. The amount of treasury stock participating companies are permitted 

under law to buy back after the record date of calculation of the share 

exchange ratio, and the principles for handling thereof.  

4. The manner of handling changes in the number of participating 

entities or companies. 

5. Preliminary progress schedule for plan execution, and anticipated 

completion date. 

6. Scheduled date for convening the legally mandated shareholders 

meeting if the plan exceeds the deadline without completion, and 

relevant procedures. 

Article 25 After public disclosure of the information, if any company participating 

in the merger, split-off, acquisition, or share transfer intends further to 

carry out a merger, split-off, acquisition, or share transfer with another 

company, all of the participating companies shall carry out new the 

procedures or legal actions that had originally been completed toward the 

merger, split-off, acquisition, or share transfer; except that where the 



 

number of participating companies is decreased and a participating 

company’s shareholders’ meeting has adopted a resolution authorizing the 

board of directors to alter the matter, such participating company may be 

exempt from convening another shareholders’ meeting to resolve on the 

matter. 

Article 26 Where any of the companies participating in a merger, split -off, 

acquisition, or transfer of shares is not a public company, the Company 

shall execute an agreement with the non-public company whereby the 

latter is required to abide by Article 21, Article 22, and the preceding 

Article herein. 

Article 27 As for real property transactions, the responsible unit shall collect the 

comments from relevant departments and prepare an assessment report 

specifying the terms and conditions of the transaction. After being 

approved by the authorized executive, this proposal shall be submitted to 

the board of directors. 

Article 28 Under any of the following circumstances, when acquiring or disposing 

of assets, the Company shall publicly announce and report the relevant 

information on the competent authority’s designated website in the 

appropriate format as prescribed by regulations within 2 days counting 

inclusively from the date of occurrence of the event:  

1. Acquisition or disposal of real property or right-of-use assets thereof 

from or to a related party, or acquisition or disposal of assets other 

than real property or right-of-use assets thereof from or to a related 

party where the transaction amount reaches 20 percent or more of 

paid-in capital, 10 percent or more of the Company's total assets, or 

NT$300 million or more; provided, this shall not apply to trading of 

domestic government bonds or bonds under repurchase and resale 

agreements, or subscription or redemption of money market funds 

issued by domestic securities investment trust enterprises.  

2. Merger, demerger, acquisition, or transfer of shares. 

3. Losses from derivatives trading reaching the limits on aggregate losses 

or losses on individual contracts set out in the procedures adopted by 

the Company. 

4. Where equipment or right-of-use assets thereof for business use are 

acquired or disposed of, and furthermore the transaction counterparty 

is not a related party, and the transaction amount reaches 5% or more 

of the Company’s paid-in-capital. 

5. Where land is acquired under an arrangement on engaging others to 

build on the Company’s own land, engaging others to build on rented 

land, joint construction and allocation of housing units, joint 

construction and allocation of ownership percentages, or joint 

construction and separate sale, and furthermore the transaction 

counterparty is not a related party, and the amount the Company 

expects to invest in the transaction reaches NT$500 million.  



 

6. Government bonds, straight corporate bonds, and non-equity financial 

bonds (excluding subordinated bonds) traded on the stock exchange 

or over-the-counter market, not falling under the proviso of 

Subparagraph 7, and the transaction counterparty is not a related party, 

the transaction amount reaches 5% or more of the company's paid-in 

capital. 

7. Where an asset transaction other than any of those referred to in the 

preceding six subparagraphs, a disposal of receivables by a financial 

institution, or an investment in the mainland China area reaches 20 

percent or more of the Company’s paid-in capital or NT$300 million; 

provided, this shall not apply to the following circumstances:  

A. Trading of domestic government bonds or foreign government 

bonds with a credit rating not lower than ROC’s sovereign rating.  

B. Where done by professional investors-securities trading on 

securities exchanges or OTC markets, or subscription of foreign 

government bonds, ordinary corporate bonds or general bank 

debentures without equity characteristics (excluding 

subordinated debt) that are offered and issued in the primary 

market, or subscription or redemption of securities investment 

trust funds or futures trust funds, or exchange traded notes.  

C. Trading of bonds under repurchase and resale agreements, or 

subscription or redemption of money market funds issued by 

domestic securities investment trust enterprises.  

The amount of transactions above shall be calculated as follows:  

1. The amount of any individual transaction. 

2. The cumulative transaction amount of acquisitions and disposals of 

the same type of underlying asset with the same transaction 

counterparty within the preceding year. 

3. The cumulative transaction amount of acquisitions and disposals 

(cumulative acquisitions and disposals, respectively) of real property or 

right-of-use assets thereof within the same development project 

within the preceding year. 

4. The cumulative transaction amount of acquisitions and disposals 

(cumulative acquisitions and disposals, respectively) of the same 

security within the preceding year. 

“Within the preceding year” as used in the preceding paragraph refers to 

the year preceding the date of occurrence of the current transaction. Items 

duly announced in accordance with these Procedures need not be counted 

toward the transaction amount. 

The Company shall compile monthly reports on the status of derivatives 

trading engaged in up to the end of the preceding month by the Company 

and any subsidiaries that are not domestic public companies and enter 



 

the information in the prescribed format into the information reporting 

website designated by the competent authority by the 10th day of each 

month. 

Any error or omission in an item required by regulations to be publicly 

announced and so is required to correct it, all the items shall be again 

publicly announced and reported in their entirety within two days 

counting inclusively from the date of knowing of such error or omission. 

When acquiring or disposing of assets, the Company shall keep all 

relevant contracts, meeting minutes, log books, appraisal reports and 

opinions of a certified public accountant, attorney, and securities 

underwriter at the Company headquarters, where they shall be retained for 

5 years except where another act provides otherwise.  

Article 29 Where any of the following circumstances occurs with respect to a 

transaction that the Company has already publicly announced and 

reported in accordance with the preceding Article, a public report of 

relevant information shall be made on the website designated by the 

competent authority within 2 days commencing immediately from the 

Event Date: 

1. There is any change, termination, or rescission of original contracts.  

2. The merger, split-off, acquisition, or transfer of shares is not 

completed by the scheduled date set forth in the contract.  

3. There is any change to the publicly announced and reported 

information. 

Article 30 If acquisition or disposition of assets consists with the listing companies’ 

material information set forth in “Taiwan Stock Exchange Corporation’s 

Procedures for Verification and Disclosure of Material Information of 

Companies with Listed Securities”, the Company shall report relevant 

matters in accordance with “Rules on Information Disclosure”.  

Article 31 Information required to be publicly announced and reported in accordance 

with Articles 28 and 29 on acquisitions and disposals of assets by the 

Company’s subsidiary that is not itself a public company in Taiwan, shall 

be reported by the corresponding department at the Company supervising 

that subsidiary. 

If the said subsidiary in the preceding paragraph is a subsidiary of the 

Company's public subsidiaries in Taiwan, the information required to be 

publicly announced and reported in accordance with Articles 28 and 29 on 

acquisitions and disposals of assets of the subsidiary shall be reported by 

the upper-layer public subsidiaries, and the provisions of the preceding 

paragraph shall not be applicable to this circumstance.  

The paid-in capital or total assets of the Company shall be the standard 

applicable to a subsidiary referred to in the preceding paragraph in 

determining whether, relative to paid-in capital or total assets, it 



 

reaches a threshold requiring public announcement and regulatory filing 

under Article 28, paragraph 1. 

Article 32 The Company’s subsidiaries shall adopt and implement the “Procedures 

for Acquisition or Disposal of Assets” in accordance with the 

“Regulations Governing the Acquisition or Disposal of Assets by Public 

Companies” promulgated by the competent authority. 

Article 33 If the Company’s employee violates the “Regulations Governing the 

Acquisition or Disposal of Assets by Public Companies” promulgated by 

the competent authority or the Procedures, it will be handled in 

accordance with relevant internal rules. 

Article 34 The types and quota of securities investments shall be handled in 

accordance with Article 36, 37, 39, 45 and 46 of “Financial Holding 

Company Act” together with the competent authority’s rules and 

regulations. The purchase of real property for its own use shall be handled 

in accordance with Article 39 of “Financial Holding Company Act”. The 

Company’s subsidiaries also shall handle the matter in accordance with 

relevant rules. 

Article 35 When the Company adopts or amends the Procedures, or a board 

resolution is required when an asset acquisition or disposition conducted 

in accordance with these Procedures or other regulations, the Company, 

when submitting for discussion by the board of directors, shall fully 

consider the views of each independent director, and must indicate the 

independent director’ dissent or qualified opinion in the relevant board 

meeting minutes. 

When the Company adopts or amends the Procedures, conducts major 

transactions of assets, or derivatives, or conducts related party 

transactions set forth in Article 11, it shall be adopted by a majority of all 

members in the Audit Committee and submitted to the board meeting 

for approval. If not approved with a majority in the Audit Committee, 

such matter may be approved with two-thirds or more of all board of 

directors. Such resolutions at the Audit Committee shall be set forth in 

board meeting minutes. 

The Audit Committee and all directors specified in the preceding 

paragraph refer to those who are in fact on board. 

Article 36 Any matters not provided herein shall be handled pursuant to relevant 

rules and internal rules of the Company. 

Article 37 The Procedures shall be approved by the Audit Committee, and submitted 

to the board of directors for resolution and reported to the shareholders’ 

meeting for approval and become effective when promulgated. The same 

shall apply for amendments. 



 

Appendix 12 Summary of Release of Non-compete Restriction on the Directors of the 9th-term Board 

Approved by 2025 AGM 

 

KGI Financial Holding Co., Ltd.  

Summary of Release of Non-compete Restriction on the Directors of the 9th-term Board Approved 

by 2025 AGM 

Director Company / Concurrent position 

Paul Yang 

(楊文鈞) 

1. Asian Equity Limited / Director  

2. DHC One Dalton (HK) Limited / Director 

3. Carlton Holdings (Cayman) Limited / Director【Resigned】 

4. Sorin Investment Fund / Non-paid Advisor 

5. Sercomm Corporation / Independent Director 

Jong-Chin Shen 

(沈榮津) 

1. TECO Electric & Machinery Co. Ltd. / Director 

2. Gudeng Precision Industrial Co., LTD. / Independent Director 

3. Noah Green Technology Capital Management Co., Ltd. / Director 

4. Blue Magpie Investment Group. / Director 

5. Everbright Biofund / Director 

6. ADATA Technology Co., LTD. / Advisor 

Julian Yen 

(顏志堅) 
KGI Securities (Thailand) Public Company Limited / Director 

John Li 

(李鐘培) 

1. Videoland Television Network / Chairperson 

2. KKCompany Technologies Pte. Ltd. / Independent Director 

3. ZW ENM CO., LTD. / Chairperson 

4. FW IT CO., LTD. / Chairperson 

5. Yunji Holdings Limited / Chairperson 

6. TAIWAN TRANSPORT & STORAGE CORP. / Director 

7. Taiwan Cement (Dutch) Holdings B.V. / Director【Resigned】 

Sherie Chiu 

(邱德馨) 

1. GRAND PACIFIC PETROCHEMICAL CORPORATION / Chairperson 

2. GPPC DEVELOPMENT CORP. / Chairperson 

3. KK ENTERPRISE CO., LTD. / Director 

4. LAND & SEA CAPITAL CORP. / Director 

Shih-Chieh Chang 

(張士傑) 
POU CHEN CORPORATION / Independent Director 

Wei Chung 

(仲偉) 

Hi Sharp Intelligence Technology CO., LTD. (former name: HI SHARP 

ELECTRONICS CO., LTD.) / Independent Director 

James Hsieh 

(謝健南) 

1. Mytrex Health Technologies Inc. / Director 

2. 91APP, Inc. / Independent Director  

3. DAWUSHAN FARM TECHNOLOGY CO. LTD. / Independent Director  

 

 


