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DISCLAIMER

This presentation was prepared by CTBC Financial Holding (the “Company”). No

representation or warranty, express or implied, is made as to the fairness, accuracy,

or completeness of this presentation and the information contained herein. In

addition, the Company does not undertake any obligation to publicly update or

revise the information contained herein, whether as a result of new information or

future events.

The financial information in this presentation is preliminary and subject to audit or

review by the Company’s auditors. Furthermore, this presentation may include

forward-looking statements regarding the Company’s future operation or financial

condition. Such forward-looking statements are subject to the Company's

assumptions and expectations in light of currently available information and involve

known and unknown risks, uncertainties, and other factors. Accordingly, the

Company’s actual performance results may substantially differ from those expressed

or implied herein.

Nothing in this presentation should be construed as either an offer to sell or a

solicitation of an offer to buy or sell any securities of the Company.
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 Net profit of NT$11.4bn, up 38% QoQ & 53% YoY, ranked #1 among TW banks 

 Strong profitability owing to high NII, resumed fee growth, increased trading 
income, and lower provisioning

 Strong capitalization with CET1 ratio at 12% & resilient asset quality with 
credit costs of 11bps

 Other subsidiaries including CTBC Securities, CTBC Capital, CTBC AMC, CTBC 
Investments and Taiwan Lottery also showed a solid trend of recovery

 Total net profit from other subsidiaries were up 1,212% QoQ and 230% YoY

 Net loss of NT$882mm showed a strong QoQ recovery but down YoY due to 
elevated hedging cost

 LT value products continued to grow despite weak FYP on lower sales of 
investment-linked policies

 Sufficient capitalization with RBC ratio at 254%

 Net profit of NT$13bn showed a strong QoQ recovery but down 21% YoY due 
to loss at life subsidiary

 ROE was 14.6%, ranked #1 among FHCs in Taiwan

 A cash dividend of NT$1.0/per share, implying a payout ratio of 64.5% & 
a dividend yield of 4.4% based on the closing price on Apr. 28th, 2023

CTBC Holding’s 1Q23 performance summary

CTBC Holding

CTBC Bank

Taiwan Life

Other 

Subsidiaries

4
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0.84

0.66

3M22 3M23

0.93%

0.69%

3M22 3M23

CTBC Holding’s profitability

CTBC Holding’s numbers are presented on a consolidate basis.

1. 1Q23/3M23  numbers are preliminary.

Consolidated net profit 

NT$ mn

EPS

NT$

ROE

%
ROA

%

5

16,292 

8,003 7,891 

-907 

12,959 

1Q22 2Q22 3Q22 4Q22 1Q23

16,292

12,959 

3M22 3M23

QoQ+1528.3% YoY-20.5%

1 1

11

1

0.65% 0.72% 0.67%

0.79%

0.44%

2018 2019 2020 2021 2022

CTBC Holding TW FHCs avg.

1.85
2.16 2.15

2.73

1.55

2018 2019 2020 2021 2022

16.51%
14.58%

3M22 3M23

12.09% 13.04%
11.53%

13.70%

8.16%

2018 2019 2020 2021 2022

CTBC Holding TW FHCs avg.
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11.3%
12.0%

11.5%
11.1%

11.8%

2019 2020 2021 2022 Mar 23

298% 309%
342%

275%
254%

2019 2020 2021 2022 Mar 23

115.7%
125.0% 130.9%

118.5% 121.0%

2019 2020 2021 2022 Mar 23

CTBC Holding’s numbers are presented on a consolidate basis.

1. Mar 23 numbers are preliminary.

2. CTBC Bank adopted Basel III since 2013.

CTBC Holding’s CAR

%

Taiwan Life RBC

%

CTBC Bank’s CAR2

%

CTBC Bank’s CET1 ratio

%

1

13.8%
14.6% 14.6%

14.1%
14.9%

2019 2020 2021 2022 Mar 23

CTBC Holding’s capitalization

1

1

1

2

6
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262

11,367 

2,213 
12,959 

-882 

Bank
1Q23

Life Other subsidiaries Holding CTBC
Holding 1Q23

CTBC Holding’s net profit breakdown 

NT$ mn

CTBC Holding’s numbers are presented on a consolidated basis.

1. 1Q23 numbers are preliminary

2. Other subsidiaries include CTBC Securities, CTBC Capital, CTBC Asset Management, Taiwan Lottery, and CTBC Investments

3. Holding (on a non-consolidated basis) is an adjustment item for compiling consolidated statement.

1Q231

breakdown
%

Bank 88%

Life -7%

Others 19%

1

31 2

QoQ +37.9% QoQ +1528.3%

CTBC Holding’s net profit breakdown by entity

7

YoY +52.9% YoY   –20.5%

QoQ +89.7%

YoY -109.6%

QoQ +1211.8%

YoY  +230.1%

2
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CTBC Holding’s net profit movements

251 
+ 4,247 

+2,259 

+ 9,259 15,796 
12,959 

-113 

-1,158

4Q22 profit
before tax

Operating
revenue

Provision Expense Insurance net
profit before tax

1Q23 profit
before tax

Tax & others 1Q23 net profit
after tax

CTBC Holding excl. Insurance Insurance

CTBC Holding’s numbers are presented on a consolidated basis.

1. 1Q23/3M23 numbers are preliminary.

2. Others include minority interest.

1

QoQ chg % / NT$ mn

8

QoQ -70.5 % QoQ +0.6% QoQ +6191.6% QoQ +1528.3%QoQ +13.1 % QoQ +89.7%

1

YoY chg % / NT$ mn

CTBC Holding excl. Insurance Insurance

YoY +29.2% YoY –14.5% YoY +9.0% YoY -109.6% YoY -25.0% YoY -20.5%

11 2

2

21,067 

+ 8,282 + 161 

15,796 
12,959 

- 1,561 

- 12,118 
- 2,836 

1Q22 profit
before tax

Operating
revenue

Provision Expense Insurance net
profit before tax

1Q23 profit
before tax

Tax & others 1Q23 net profit
after tax
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16,552 

10,913 

1,785 

(850)

18,351 

8,472 

2,001 

100 

19,959 

8,911 

3,902 

70 

20,815 

8,871 

2,537 

211 

19,591 

11,664 

5,402 

25 

Net interest income Fee income Trading, derivatives &
FX

LT investment &
others

1Q22

2Q22

3Q22

4Q22

1Q23

CTBC Holding’s numbers are presented on a consolidated basis.

1. 1Q23/3M23  numbers are preliminary.

-3% 0%
6%

15%

38%

32%

58%
53%

3M22 3M23

NII

Fee

Trading,
derivatives
& FX

LT
investment
& others

1

1

Revenue36,68228,400

QoQ -5.9%

YoY  +18.4%
QoQ +31.5%

YoY    +6.9%

QoQ -88.0%

YoY +103.0%
QoQ +112.9%

YoY   +202.6%

QoQ +13.1%

YoY  +29.2%

CTBC Holding’s revenue breakdown  

NT$ mn, %

CTBC Holding’s revenue breakdown (excl. Life)

9
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CTBC Bank
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697 

1,101 

857 

237 

701 

1,100 

889 

240 

802 

1,163 

913 

245 

881 

1,195 

951 

252 

875

1155

974

257

Corporate NTD loan FCY loan Mortgages Unsecured & others

1Q22

2Q22

3Q22

4Q22

1Q23

8% 8%

30% 30%

38% 35%

24% 27%

Mar 22 Mar 23

Corporate
NTD loan

FCY loan

Mortgages

Unsecured
& others

Total lending

These numbers are presented on CTBC Bank consolidated basis. 

1. FC Loan includes non-accrual loans.  

2. Unsecured & other loans include unsecured consumer, credit card revolving, small business loans and NTD non-accrual loans. 

3. 1Q23/Mar 23 numbers are preliminary.

4.  Total lending portfolio includes performing loans, credit card revolving balance, and non-accrual loans.

3

3

1

1

2

3,261
4

2

2,891

QoQ -0.7%

YoY  +25.6%

QoQ -3.4%

YoY  +4.9%

QoQ   +2.0%

YoY   +8.2%
QoQ +2.4%

YoY  +13.7%

Excl. FX

QoQ -2.7%

YoY +2.8%

QoQ -0.6%

YoY  +12.8%

Excl. FX

QoQ -0.3%

YoY +11.9%

Lending breakdown (incl. credit card revolving balance)

NT$ bn, %

CTBC Bank’s lending portfolio breakdown

11
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These numbers are presented on CTBC Bank’s consolidated basis. Percentages may not total 100% due to rounding.

1. FC Loan breakdown includes non-accrual loans and excludes an elimination item. GC: Greater China (China, HK); SEA: Southeast Asia (Singapore, Indonesia, 

Philippines, Thailand, Vietnam, India); NA: North America (US, Canada); JP: Japan

2. Mar 23 numbers are preliminary. 

FCY loan breakdown by entity

%

FCY loan growth by entity  

NT$ bn, %

FCY loan breakdown by region

%

FCY loan growth by region 

NT$ bn, %

1, 2

1, 2

1, 2

1, 2

OBU+DBU
10.9%

Overseas 
branches

28.5%

Other 
subsidiaries

16.1%

Tokyo Star 
Bank
28.3%

LHFG
16.2%

OBU+DBU
10.9%

GC
14.7%

SEA
28.8%

NA
14.3%

JP
31.4%

Excl. FX 

649

325

128

703

331

126

Overseas subsidiaries Overseas branches OBU+DBU

Mar 22 Mar 23

YoY 

+8.4%

YoY 

+7.5%
YoY 

-1.3%

YoY 

+1.9%

YoY 

-7.7%

YoY 

-1.8%

168

295

141

369

128
170

335

165

364

126

GC SEA NA JP OBU+DBU

Mar 22 Mar 23

YoY 

-1.2%

YoY 

+13.4%

YoY 

+17.1%

YoY 

-1.8%

YoY 

+9.1%

YoY 

+1.5%

YoY 

+10.5%

YoY 

-1.5%

YoY 

+1.2%

YoY 

-7.7%

CTBC Bank’s FCY loan breakdown

12



©  CTBC Financial Holding

842 909 980 994 1,061 

1,526 1,536 1,595 1,585 1,632 

Mar 22 Jun 22 Sep 22 Dec 22 Mar 23

Saving

Time

60.6%

39.4%

3

QoQ +4.4%

YoY   +13.7%

These numbers are presented on CTBC Bank’s consolidated basis.

1. Total deposits include remittances. 

2. FCY saving & time deposits exclude elimination items. 

3. Mar 23 numbers are preliminary. 

2,368 2,445 2,575 2,579 2,693 

1,748
1,818

1,928 2,034
2,018 

Mar 22 Jun 22 Sep 22 Dec 22 Mar 23

FCY Deposit

NTD Deposit QoQ   +2.1%

YoY  +14.4%

3

4,6154,119 4,264

722 787 944 1,098 1,168 

1,026 1,031 
983 

938 857 

Mar 22 Jun 22 Sep 22 Dec 22 Mar 23

Saving

Time

3

42.3%

57.7%

QoQ -0.7%

YoY  +15.5%

1

CTBC Bank’s deposit mix

Total deposits, NTD, and FCY deposits  

NT$ bn, %

NTD deposits

NT$ bn, %

FCY deposits

NT$ bn, %

1

13

4,504 4,713

2
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70.69%

72.49%

70.53%

72.01%

71.06%

 Overall LDR

76.58%
78.39% 77.63%

81.15% 80.61%

62.64%
64.53%

60.95% 60.07%
58.45%

Mar 22 Jun 22 Sep 22 Dec 22 Mar 23

NTD LDR FCY LDR

These numbers are presented on CTBC Bank consolidated basis.

1. Use average balance to calculate LDR; credit card account receivables are included in the calculation of CTBC Bank’s LDR.

2. Loans include both performing and non-accrual loans; deposits are adjusted to exclude structured deposits and remittances.

3. Mar 23 numbers are preliminary. 

3

2

22

CTBC Bank’s LDR

Overall LDR1

%

14
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1.57% 1.69% 1.77% 1.75% 1.82%

2.41% 2.53%
2.70% 2.77% 2.65%

1Q22 2Q22 3Q22 4Q22 1Q23

NTD spread FCY spread

1.89%
2.01%

2.10% 2.08% 2.03%

1.23%
1.33% 1.36% 1.36%

1Q22 2Q22 3Q22 4Q22 1Q23

Overall spread Industry average

1

1.47%

1.57%

1.62%
1.63%

1.55%

1Q22 2Q22 3Q22 4Q22 1Q23

These numbers are presented on CTBC Bank consolidated basis.

1. 1Q23/3M23 numbers are preliminary.

11

1.47%

1.55%

3M22 3M23
1

CTBC Bank’s NIM and spreads

NIM

%

Overall spread  vs. industry

% 

NTD & FX spread

% 

15

1Q23 

Pro-forma NIM 

(including SWAP)

1.71%
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4,180 

1,264 

723 

1,294 

459 

2,354 

3,342 

1,217 

725 

1,270 

453 

849

3,557 

1,264 

773 

1,336 

466 

913 

3,805 

1,444 

802 882 

424 

954 

4,058 

1,417 

800 

1,398 

490 

2,741 

Wealth mgmt. Credit cards Retail business Corporate
business

Overseas
subsidiaries

Lottery

1Q22 2Q22 3Q22 4Q22 1Q23

23% 25%

4%
4%

13%
13%

7%
7%

12%
13%

41% 37%

3M22 3M23

Wealth
mgmt.

Credit cards

Retail
business

Corporate
business

Overseas
subsidiaries

Lottery

CTBC Bank’s numbers are presented on a consolidated basis.

1. Corporate business excludes overseas subsidiaries.

2. 1Q23/3M23 numbers are preliminary.

1

2

2

Total fees10,90510,273

QoQ -1.9%

YoY +12.1%

QoQ -0.2%

YoY  +10.7%

QoQ +15.8%

YoY +6.8%

QoQ +58.5%

YoY    +8.1%

QoQ +6.6%

YoY    -2.9%

QoQ +31.2%

YoY +6.2%

CTBC Bank’s fee breakdown

CTBC Bank’s fee income breakdown

NT$ mn, %

16

QoQ +187.3%

YoY  +16.4%



©  CTBC Financial Holding

65% 62%
58% 57% 54%

24%
24%

22% 22%
23%

3%
4%

4% 4%
4%

8% 10%
15% 17% 19%

1Q22 2Q22 3Q22 4Q22 1Q23

Others

Custodian & trust

Mutual fund

Bancassurance

3,342 4,058

1. 1Q23/3M23 numbers are preliminary.

1

3,8054,180 3,557

65%

54%

24%

23%

3%

4%

8%

19%

3M22 3M23

4,0584,180

1

CTBC Bank’s wealth management fee

Wealth mgmt. fee breakdown

NT$ mn, %

17

Bond & others
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60.7%

55.9%

27,663

33,857

16,784
18,909

3M22 3M23

60.7%

50.2%
46.5%

55.9% 55.9%

Cost-to-income ratio

1. Cost-to-income ratio = (total non-interest expense)/(pre-provision operating revenue) 

2. 1Q23/3M23 numbers are preliminary.

2

27,663 28,110 

31,467 31,526 
33,857 

16,784 
14,111 14,619 

17,638 
18,909 

1Q22 2Q22 3Q22 4Q22 1Q23

Revenue Non-interest expense

CTBC Bank’s cost-to-income ratio

CTBC Bank’s cost-to-income ratio1 and revenue & non-interest expense 

NT$ mn, %

2

18
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1,107 
890 

3M22 3M23

1,107

1,973 1,943

3,155

890 

1Q22 2Q22 3Q22 4Q22 1Q23

Provisions

CTBC Bank’s asset quality

NPL ratio1 & NPL coverage ratio

% 

Provisions & credit costs

NT$ mn, % 

19

299.8%
320.7% 319.9% 332.1% 322.0%

NPL coverage ratio

0.55%
0.51% 0.50% 0.49%

0.51%

Mar 22 Jun 22 Sep 22 Dec 22 Mar 23

NPL ratio

2 22

0.15%

0.26% 0.25%

0.38%

0.11%
0.15%

0.11%

Credit costs

These numbers are presented on CTBC Bank consolidated basis. 

1. NPL refers to loans over 90 days overdue.

2. 1Q23/3M23/Mar 23 numbers are preliminary.



©  CTBC Financial Holding

Taiwan Life
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42,583 

31,804 32,476 
31,092 

28,222 

1Q22 2Q22 3Q22 4Q22 1Q23

Data resource: Life insurance association and Taiwan Insurance Institution

42,583

28,222

3M22 3M23

22,406 

13,303 12,488 
9,287 8,703 

1Q22 2Q22 3Q22 4Q22 1Q23

22,406 

8,703 

3M22 3M23

YoY -33.7%QoQ -9.2%

YoY -61.2%QoQ -6.3%

Taiwan Life focused on LT value products amid higher U.S. 
interest rates environment
Total premium (TP) 

NT$ mn, % 

First year premium (FYP) 

NT$ mn, % 

21

First year premium equivalent (FYPE) 

NT$ mn, % 

5,136 

4,027 
4,600 

3,878 4,267 

1Q22 2Q22 3Q22 4Q22 1Q23

5,136 

4,267 

3M22 3M23

QoQ +10.0% YoY -16.9%
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1. Others include tel-marketing and inter-group channels

Taiwan Life - Weights on value products increased

FYP breakdown by products

% 

FYP breakdown by channels 

% 

22

0.6% 1.8%2.9%

12.2%

74.5%

80.4%

22.0%

5.6%

3M22 3M23

Inv-linked

Interest sensitive

Health &PA

Traditional

0.3% 0.2%
5.6%

19.1%8.1%

18.7%
33.5%

31.0%

52.6%

31.0%

3M22 3M23

Bank-CTBC

Bank-External

Tied Agent

Brokers

Others
1
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1. FYPs are grouped by types of payment and currencies, except inv-linked products

Taiwan Life - Weights on regular-paid value products 
increased
FYP breakdown by types of payment1

% 

FYP breakdown by currencies1

% 

23

47.7%

28.3%

30.3%
66.1%

22.0%

5.6%

3M22 3M23

Inv-linked

Regular paid

Single paid

6.6%

44.4%

71.4%

50.1%

22.0%

5.6%

3M22 3M23

Inv-linked

FCY

NTD
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6.8% 4.9% 5.1% 4.3% 3.6%

9.9%
9.8% 9.4% 9.1% 8.8%

58.4% 59.7% 60.1% 60.6% 61.1%

9.7% 10.0% 9.6% 9.5% 9.7%

1.7% 1.9% 2.0% 2.3% 2.4%
1.2% 1.3% 1.3% 1.3% 1.3%
4.4% 4.5% 4.7% 5.0% 5.1%

7.9% 7.9% 7.8% 7.9% 8.1%

Mar 22 Jun 22 Sep  22 Dec  22 Mar 23

  Mutual fund

  Real estate

  Policy loan

  Mortgage

  Equities

  Overseas fixed income

  Domestic fixed income

  Deposit and cash
equivalents

4.59%

0.81%

4.37%

2.71%

3.54%

4.10%

2.07%

1.37%

Total investment assets1,9522,006 1,992 1,9442,022 Return

Taiwan Life - Investment portfolio breakdown

Total investment portfolio breakdown

NT$bn, %

1

1. Return for each type of investment assets is pre-hedge

2. Part of the real estate project construction work is underway

3. Include CTBC Insurance and other investments under equity method

24

2

3
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2.86% 2.73% 2.68%

2020 2021 2022

2.68% 2.83%

3M22 3M23

2.94%
3.27%

3M22 3M23

3.79%
4.00%

2.61%

2020 2021 2022

4.94%

2.65%

3M22 3M23

1. Investment yield is after hedge

2. Recurring yield is before hedge

3. Breakeven point = (net investment income – profit before tax)/average of investment assets

Taiwan Life - Investment yield, cost of liabilities & 

breakeven point
Cost of liabilities (reserve base)

%

Breakeven point

%

Total investment yield

%

Recurring yield

%

25

1

2 3

3.10% 3.05% 3.11%

2020 2021 2022

3.06% 3.15%

3M22 3M23

3.57%
3.31%

2.35%

2020 2021 2022
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NT$3.0bn
Extra

reserve 

included

FCY policy
43%

Hedged
30%

Equity-OCI
10%

Unhedged
17%

FCY policy Hedged Equity-OCI Unhedged
2 3

1. Percentages may not total 100% due to rounding

2. Hedged position Includes currency swap and NDF

3. Equity-OCI includes equity and mutual fund

NTD policy 

Hedged 52%

Equity-

OCI
18%

Unhedged 30%

1

NT$2.0bn

Taiwan Life – Hedging & FX reserve

3M23 FCY investment hedging structure
FX reserve balance 

NT$ mn

Hedging cost (overseas asset-based)

%

26

1.39%
1.19%

0.15%

2020 2021 2022

-0.49%

1.35%

3M22 3M23

7,013 

12,109 

1Q22 1Q23

3,252 2,944 

12,215 

2020 2021 2022
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2022 Taiwan Life

Embedded Value Report
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2022 Embedded Value (EV)

28

1. Per Share = per share of Taiwan Life; 

2. [Per Share ] = per share of CTBC Holding 

3. The weighted-average outstanding shares of common stock of Taiwan Life and CTBC Holding are 6.23 billion and 19.50 billion, respectively.

Valuation Date 2022/12/31

Investment Yield
NTD Policies：Year 2023：3.56% ~ Year 2042(+) ：4.09%

USD Policies：Year 2023：4.31% ~ Year 2042(+) ：5.33%

Risk discount rate 10%

Adjusted net worth 125.0

Value of in-force business

(Before CoC)
161.0

Cost of Capital (CoC) (64.4)

Embedded Value (EV) 221.5

EV Per Share (NTD$) 35.6  [11.4 ]

Value of one year’s new business 

(After CoC)
5.9

Unit：NTD$ billion
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Assumptions
 Investment Yield

 RBC capital requirement：
1. Apply 2022 RBC formula announced by Insurance Bureau. 

2. RBC Capital Requirement remains 200% RBC. 

 Experience Rate：
Mortality Rate：In accordance with company’s most updated mortality trends.

Morbidity Rate：In accordance with company’s most updated morbidity trends and varied by product type.

Lapse Rate：In accordance with company’s most updated lapse rate trends and varied by product type.

Expenses Assumptions：In accordance with company’s most updated expense analysis and varied by 

product type and channels. And, the commissions are calculated on the actual 

commission rates.

 PricewaterhouseCoopers Asia Actuarial Services provides an independent review of the actuarial 

assumptions on EV.
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Sensitivity Analysis
Unit：NTD$ billion

Valuation Date 2022/12/31

Assumption

Investment 

Yield

-0.25%

Investment 

Yield

+0.25%

Base Case

Discount 

Rate

-1%

Discount 

Rate

+1%

Risk discount rate 10% 10% 10% 9% 11% 

Adjusted net worth 125.0 125.0 125.0 125.0 125.0

Value of in-force business

(Before CoC)
135.5 185.6 161.0 175.8 148.4

Cost of Capital (CoC) (68.8) (62.7) (64.4) (59.4) (68.6)

Embedded Value (EV) 191.7 247.8 221.5 241.4 204.8

EV Per Share (NTD$) 30.8 [9.8] 39.8 [12.7] 35.6 [11.4] 38.8 [12.4] 32.9 [10.5]

Value of one year’s new 

business (After CoC)
5.6 6.3 5.9 7.0 5.0

Unit：NTD$ billion

1. Per Share = per share of Taiwan Life;

2. [ Per Share ] = per share of CTBC Holding 

3. The weighted-average outstanding shares of common stock of Taiwan Life and CTBC Holding are 6.23 billion and 19.50 billion, respectively.
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2022 vs 2021
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Valuation Date 2022/12/31 2021/12/31

Investment Yield

NTD Policies：

Year 2023：3.56%~Year 2042(+)：4.09%

USD Policies：

Year 2023：4.31%~Year 2042(+)：5.33%

NTD Policies：

Year 2022：3.64%~Year 2041(+)：4.07%

USD Policies：

Year 2022：4.10%~Year 2041(+)：5.14%

Risk discount rate 10% 10%

Adjusted net worth 125.0 164.3

Value of in-force business

(Before CoC)
161.0 155.9

Cost of Capital (CoC) (64.4) (62.5)

Embedded Value (EV) 221.5 257.7

Value of one year’s new 

business (After CoC)
5.9 7.1

Unit：NTD$ billion
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ANW as of

Dec. 31 2021

2022

Profits

Changes in 

Unrealized Gains 

on 

Financial Assets 

Changes in 

Unrealized 

Gains from 

Property

Other

Adjustment

ANW as of 

Dec.31 2022

Analysis of change in Adjusted Net Worth (ANW)

Unit：NTD$ billion

Note1：Other adjustment includes change of foreign exchange volatility reserve.

Note2：ANW excludes goodwill.



©  CTBC Financial Holding
33

Movement of VIF(Before CoC)
Unit：NTD billion

Unit：NTD$ billion

VIF as of

Dec. 31 2021

2022

VNB

(Before CoC)

Change of

Investment

Yield

Assumptions

Change of

Other

Assumptions

VIF as of

Dec. 31 2022
Data and Model

Change

Release of 2022

expected profits 

and interest rolling 

forward
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Unit：NTD billion

Movement of VNB(After CoC)

Unit：NTD$ billion

Change of

Investment Yield  And Other

Assumptions, and Model 

Change

2021

VNB(After CoC)
Sales Volume 2022

VNB(After CoC)

Product Mix
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ESG Highlights
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• SBT targets are expected to be reviewed 

in June 2023 and released by end-2023

• The only FI in Greater China to  

participate in UNEP FI-led pilot program 

in support of the TNFD

Sustainability milestones

36

• Joined CDP
2012

• Joined Coalition of Movers and Shakers on 

Sustainable Finance initiated by FSC

• 1st in Taiwan to sign up for Taskforce on Nature-

related Financial Disclosures

• Joined Partnership for Biodiversity Accounting 

Financials, PBAF 

• Committed to 2050 Net Zero and submitted SBT 

targets to SBTi for review

• Served as PCAF Asia Pacific chair

• 1st in Asia to disclose financed emissions using 

PCAF methodologies

• Published 1st Climate Risk Assessment Report

• CTBC Bank adopted Equator Principles, PRB

• Taiwan Life adopted PSI, PRI

• Established Sustainability Committee

• Joined TCFD, PCAF, GIIN

• Established the Corporate Sustainability Department

2019

2020

2021

2022

2023

• 19% of CTBC Bank’s 

Institutional banking 

loans in green financing

• TW Life applied NT$56bn 

in sustainable investment 

& financing 

2022 Impact financing

International ESG Standards
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Selected ESG indices

ESG recognitions

DJSI
World Index, 

Emerging Markets Index

FTSE4Good
Emerging Markets 

Index

MSCI
ESG Leaders Indices

With “AA” Rating

Bloomberg
Gender- Equality 

Index

Greater China Business 

Sustainability Index  

#2 among Taiwan 

#6 cross-strait

37

Sustainability

Global Views Monthly ESG 

Awards 2023
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