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Disclaimer

»The contents of this presentation, including its existence, is confidential and shall not be disclosed to any third party, except 

with written consent of Tongyang Life Insurance (“Tongyang”). This presentation is for discussion purposes only and not 

intended to, and does not, constitute an agreement to consummate any transaction or to enter into a definitive agreement of 

any kind. Nor should this presentation be construed as intending to provide financial advisory services. 

» The information in this presentation is for reference purposes only. Any opinions are as of the date of this presentation and

may be subject to change without notice. Tongyang may have relied on external sources of information or date, but does not 

warrant or guarantee the completeness or accuracy of such information of data used. All content included in this presentation is

copyrighted by Tongyang and may not be shared, forwarded, copied or reproduced without prior written consent. 



Earning Highlights
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KRW 256.8bn
Health New Business CSM

(+44.2% YoY)

KRW 2.7trn
CSM Balance

(+2.7% YTD)

175% (e)
K-ICS Ratio

(+48%p QoQ)

13th 90.5% 

25th 77.0%
Persistency Ratio

(13th +1.8%p, 25th +14.8%p YoY)

KRW 86.8bn
Net Profit 1)

(-47.1% YoY)

1H25 Key Highlights

Source: Company Data 

Note: 1.On a standalone basis

Operational Snapshots

Fixed Income PortionProduct Mix

Death
14.9%

Health
84.8%

Savings & 
Annuities

0.3%
KRW 302.9bn

FY2025.1H 

New Business CSM

Insurance 
Profit
70.4

Investment 
Profit
31.0

Others & 
Income Tax

-14.6

KRW 86.8bn

FY2025.1H 

Net Income

Net Profit 1) Breakdown

KRW 220.1bn
Health New Business APE

(+57.5% YoY)

1

2

3

4

5

6

(KRW bn)(KRW bn)

45.2% 49.3% 49.7%

12.3%
12.4% 15.5%

FY2023.1H FY2024.1H FY2025.1H

Domestic Bonds Overseas Bonds

65.2%
61.7%

(%)

57.5%
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Sales Strategy

FY2025 Sales Strategy

우리금융그룹계열사간시너지창출을통한당사영업경쟁력강화

Source: Company Data 
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New Business APE

Source: Company Data 

Note: 1.APE: Annualized Premium Equivalent   2.Group Insurance and Retirement-related Insurance Excluded

New Business APE1) by Product

(KRW bn)

Health NB APE 

KRW 340.1bn

FY2025.1H 

New Business APE

139.7 

220.1 

FY2024.1H FY2025.1H

Exclusive Channels – Health New Business APE

Non-exclusive Channels – Health New Business APE

51.7 

103.9 

FY2024.1H FY2025.1H

40.2 

69.3 

FY2024.1H FY2025.1H

General Agency (“GA”) Bancassurance (“BA”)

(KRW bn) (KRW bn)Health NB APE Health NB APE

+100.9% YoY
+72.4% YoY

28.3 
32.1 

FY2024.1H FY2025.1H

19.6 
14.9 

FY2024.1H FY2025.1H

Financial Consultants (“FC”) Direct Marketing (“DM”)

(KRW bn) (KRW bn)Health NB APE Health NB APE

+13.6% YoY -24.1% YoY

64.7%

33.9%

1.4%

Health Death Savings & Annuity
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33.6 32.2

33.3
17.9

83.1

175.0

28.0 

31.6 

FY2024.1H FY2025.1H

FC DM GA BA

149.8

45.2

178.0

256.8

15.7

1.0

FY2024.1H FY2025.1H

Death Health Savings&Annuity

New Business CSM

Source: Company Data 

Note: 1. CSM before Tax

New Business CSM 1) by Product

(KRW bn)

343.5

302.9

51.8%

84.8%

% of Health CSM

+44.2% YoY

-69.9% YoY

Health New Business CSM by Channel

(KRW bn)

178.0

256.8
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CSM Balance

Source: Company Data 

Note: 1.Group Insurance and Retirement-related Insurance Excluded

CSM Movement

(KRW bn)
CSM release rate

Adjustment 25.1H 1Q 2Q

■ Actuarial Assumption -141.5 -141.5 n/a

■ Accrual & Others -17.2 -24.3 7.1

Total -158.7 -165.8 7.1

New Business CSM 25.1H 1Q 2Q

■ Protection-type 301.9 190.1 111.9

■ Savings & Annuities 1.0 0.3 0.7

Total 302.9 190.4 112.5

+2.7% YTD



8
8

Efficiency Metrics

Source: Company Data 

Note: 1. IBNR(Incurred But Not Reported) Excluded

Persistency Ratio Loss Ratio 1)

78.8%

88.7%
90.5%

56.2%

62.2%

77.0%

FY2023.1H FY2024.1H FY2025.1H

13th month 25th month

Funding Cost

3.75% 3.70% 3.69% 3.69%
3.56% 3.55%

FY2024.1Q 2Q 3Q 4Q FY2025.1Q 2Q

84.7%
78.8%

83.3%
86.6%

92.0%
87.9%

FY2024.1Q 2Q 3Q 4Q FY2025.1Q 2Q

(%)

(%)

(%)
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(KRW bn, %) `24.1H `25.1H YoY

CSM 상각 129.4 126.1 -2.6%

RA 상각 23.4 22.1 -5.2%

예실차 7.9 -25.3 -

보험금 -3.5 -28.3 -

사업비 11.4 2.9 -74.2%

기타 2 -23.9 -52.4 -

보험손익 136.8 70.4 -48.5%

Net Profit

Source: Company Data

Note: 1. CSM: Contractual Service Margin, RA: Risk Adjustment

Insurance Profit Investment Profit Net Profit

(KRW bn)

(KRW bn, %) `24.1H `25.1H YoY

일반계정손익 70.4 24.9 -64.6%

이자/배당손익 474.0 487.7 2.9%

비이자손익 68.8 11.7 -83.0%

부담이자 -487.5 -470.1 -

기타 3 15.2 -4.4 -

변액금융손익 0.0 0.0 -

퇴직계정손익 2.1 6.1 183.3%

투자손익 72.6 31.0 -57.3%

Insurance profit breakdown Investment profit breakdown

YoY growth

Note 2. 간접사업비 -16.6bn(1Q -8.1, 2Q -8.5), 손실요소 -45.1bn(1Q -54.2, 2Q 9.1),

재보험손익등 9.3bn(1Q 10, 2Q -0.6)

Note 3: 수익증권이익분배금 등

(KRW bn) (KRW bn)

56.3 

4.1 

80.6 

66.3 

FY2024.1H FY2025.1H

136.8

70.4

40.1 50.4 

32.5 

-19.4 

FY2024.1H FY2025.1H

72.6

31.0

79.4 

46.7 

84.7 

40.0 

FY2024.1H FY2025.1H

164.1

86.8

■ `24.2Q ■ `25.2Q

■ `24.1Q ■ `25.1Q

■ `24.2Q ■ `25.2Q

■ `24.1Q ■ `25.1Q

■ `24.2Q ■ `25.2Q

■ `24.1Q ■ `25.1Q
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Investment Strategy

FY2025 Investment Strategy

01
Fixed Income Focus

02
ALM- driven Portfolio

03
Selective Approach

04
Strengthening Management 

Long-term

growth strategy

Source: Company Data 
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FY2024.1H FY2025.1H

Domestic debt securities Overseas securities

Loans Beneficiary certificates

Cash and deposits Others

3.88% 3.47%

Net investment yield

Investment Portfolio

Source: Company Data 

Note: 1.Excluded Policy Loans under IFRS17  2. Others include Stocks 0.7%, Other Securities 3.0% and Real Estate 1.0%

Investment Portfolio 1) Fixed Income vs. Loans Portion

(KRW trn)

33.1

31.3

49.3%

13.8%

20.5%

9.4%

2.0%

5.0%

49.7%

16.8%

16.4%

9.7%

2.6%
4.8%

2)

49.3% 49.7%

12.4% 15.5%

FY2024.1H FY2025.1H

Domestic bonds Overseas bonds

65.2%61.7%

0.7% 1.0%

19.9%
15.5%

FY2024.1H FY2025.1H

Retail loans Corporate loans

16.4%

20.5%

VS.
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Investment Portfolio Details

Source: Company Data 

Note: 1.Excluded Policy Loans under IFRS17; Others include syndicated loans 7.7%, private loans 2.7%, asset-backed loans 1.5% and others 0.2% 2.Domestic Credit Ratings, 3.International Credit Ratings

Domestic Bonds by Type Overseas Bonds by Currency Loans Breakdown1)

Domestic Bonds by Credit Rating2) Overseas Bonds by Credit Rating3) Yield to Maturity (YTM)

USD
71.8%

EUR
20.9%

AUD 7.2%

PF Loans
28.3%

Collateral Loans
32.8%

Loans on 
Acceptance & 

Guarantee
14.5%

SOC Loans
6.5%

Retail Loans
5.7%

Others
12.2%

AAA
5.5%

AA
42.3%

A
50.8%

BBB 1.4%

RF
57.2%AAA

20.5%

AA
16.3%

A
5.9%

BBB
0.1%

Government and 
Public Bonds

56.9%

Special Bonds
17.7%

Financial Bonds
15.3%

Corporate Bonds
10.0%

FY2025.1H

KRW16.4tn

FY2025.1H

KRW5.1trn

FY2025.1H

KRW5.5trn

FY2025.1H

KRW16.4tn

FY2025.1H

KRW5.1trn

(%)

3.23% 3.25%

FY2024.1H FY2025.1H
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K-ICS Ratio

K-ICS Ratio Trend

Source: Company Data

Note  1.FY2025.2Q K-ICS Ratio is estimated.   2. LOT(Last Observed Term), UFR(Ultimate Forward Rate), LP(Liquidity Premium), VA(Variable Adjustment)

■ Regulatory discount rate adjustments on insurance liability 

(KRW bn, %) 2025.1Q 2025.2Q QoQ

K-ICS Ratio 127% 175%(e) +48%p

Available Capital 3,386 4,290 +27%

Required Capital 2,662 2,446 -8%

K-ICS Movement

FY2025.1Q FY2025.2Q

K-ICS

+48%p

YoY

100%

Min. K-ICS 

ratio

127%

175%(e)

(%)

(%, bp) 2024.2Q 2025.1Q 2025.2Q YoY QoQ

UFR 4.55% 4.30% 4.30% -0.25%p -

LP 49 48 44 -5bp -4bp

VA 39 38 35 -4bp -3bp
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New Business APE & CSM 

Source: Company Data 

New Business APE by Products New Business CSM by Products

New Business APE by Channel New Business CSM by Channel

FY2025.1H

KRW340.1bn

FY2025.1H

KRW302.9bn

FY2025.1H

KRW340.1bn

FY2025.1H

KRW302.9bn

■ Health

■ Death

■ Savings & Annuities

■ Health

■ Death

■ Savings & Annuities

■ FC

■ DM

■ GA

■ BA

■ FC

■ DM

■ GA

■ BA

64.7%33.9%

1.4%

14.9%

84.8%

0.3%

53.1%

21.1% 20.9%

4.9%

66.3%

10.6% 14.6%

8.4%
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Financial Summary

Key Financial Data Selected Balance Sheet

Source: Company Data

Note: 1. Statutory Accounting Principle(SAP) basis

Selected Income Statement


