C3. Taiwan ILP Market Monthly Review
Product Highlight

Report Highlight
=  Most comprehensive analysis of Taiwan ILP mandate market (more than 350 ILP mandates
information), including market share, AUM, investment portfolio, and other important information.

= Monthly database in excel format since 01/2020 covering the ILP’s AUM, management fee,
issued company, management company, denominated currency, dividend policy, inception date,
risk level, investment portfolio, custodian bank, and custodian fee.

= We collect the data from SITCA and each insurance company, to make sure the data will
accurate.

= We also provide an interactive dashboard to trace Taiwan ILP market long-term tendency by
visualization graphs.

Subscription Information
m 12 Issues per annum, issued by the 6th working day of every month
= Price includes database in Excel format & presentation soft copy in PDF format
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Executive Summary

Taiwan ILP Mandate Market Summary

m Market Size: The onshore insurance investment-linked product (ILP) mandate size to
of US$215 million in 07/2022 or +US$4.1 billion YTD. ILP mandates accouniegfor 55.

S$44.0 billion as of

CTBC (+US$62mn), Cathay (+US$45mn) and Fidelity (+US$25mn
mandates), Uni-President SICE (3), TransGlobe SICE (2), Hgaizon

Insurance Players: As of 07/2022, 20 insurance compani
Life launched a total of 40 ILP mandates with US$18.3 billi
(US$4.0 billion in 26 mandates), Taiwan Li

mandates together with SITEs and SICEs. Cathay
or 41.5% market share, followed by Fubon Life

Allianz (US$3.4bn) and F i otal of US$26.3bn with 62.1% market share. In terms of ILP mandate number,
Franklin SinpoAm has the : llowed by Fuh Hwa (37), Cathay (20) and AllianceBernstein (18).
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ILP Mandate Market Overview
Insurance Investment Linked Product (ILP) Mandates

= Market Size: The onshore insurance investment-linked product (ILP) mandate size tot,
of US$215 million in 07/2022 or +US$4.1 billion YTD. ILP mandates accounted for 5
mandate size. The market consisted of 330 mandates managed by 30 SITEs and 22

® |nsurance Players: As of 07/2022, 20 insurance companies have launchg
Life launched a total of 40 ILP mandates with US$18.3 billion AUM, a
(US$4.0 billion in 26 mandates), Taiwan Life (US$3.2 billion in 36
Mercuries Life (US$2.7 billion in 27 mandates).

ates), BNPF

1.01: ILP Mandates Market Overview \

o Data
Type of Investor
07/22

d US$44.0 billion as
of total SITEs and Sl

Past 2-Years Change

MoM

SITE 330 5 19 31 51

ILP Mandate
Amount SICE 22 0 2 3 6
347 352 5 21 34 57
SITE 42,094 | 42,305 211 3,871 8,328 16,478

ILP Mandate
AUM (USSmn) SICE 1,679 1,682 1,686 4 180 400 868
43817 43,776 | 43,991 215 4,051 8,728 17,347
77,850 76,757 | 76,678 (79) 751 9,373 17,934
Total Mang 2,227 2,219 2,219 ) 205 428 967
80,077 78,977 | 78,897 (80) 955 9,800 18,901
54.1% 54.8% 55.2% 0.6% 9.0% 9.3% 25.5%
75.4% 75.8% 76.0% 0.3% 1.6% 5.8% 16.3%
54.7% 55.4% 55.8% 0.6% 8.8% 9.3% 25.5%

(Source: SITCA)
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ILP Mandate Market Overview
New Insurance ILP Mandates

= New Mandates: 5 new ILP mandates were launched in 07/2022 by PineBridge SITE (2), Taishin SITE (2) an C SITE (1)

issued by Allianz Life (2), Taishin Life (2) and TCB Life (1) and raised US$75.6mn.

1.02: New ILP Mandates Launched in 07/2022

AUM
UsS$mn
(07/2022)

LU Delegated SITE / SICE Insurance Company Mandate Name B o | RIS
Date Currency Payout

07/07/22  PineBridge SITE TCB Life 1.70% Yes 0.0
07/15/22  PineBridge SITE Allianz Lifg uSD 1.85% N/A 16.7
07/25/22 CTBC SITE uSsSD 1.70% No 58.9
07/27/22  Taishin SITE 2 (5)- F 51 TWD 1.60% Yes 0.0
07/27/22  Taishin SITE 8 A\ SR 2RI H IR (5T TWD 1.55% No 0.0

ETIRIEERRIE)-R21E

(Source: Insurer Monthly R
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ILP Mandate Market Overview

Top 20 SITE Mandates on the Market
v
1.03: SITE ILP Mandates Ranked by AUM

Rankin DEIIEIGE Insurer Mandate Name - "ata by Month oy ~OY
9 | siTE/ SICE 03/22 04/22 5/22 06/22 07/22 h= Change

Cathay SITE Cathay Life MITZ ol z=HEE 4 084 3,928 4,125 368

2 AB SITE Cathay Life éﬂiﬁxﬁuﬂzai 54 3631 3,753 122 (832)

3 Cathay SITE Taiwan Life HEREZ TS (ETT) 2,046 - 91 242

4 Fuh Hwa SITE Nanshan Life MEBRETGEGREED 1,56 827 65 (156)

5 Fidelity SITE Mercuries Life IRk ERENIREIRS 1,5% 1 1,554 41 (29)

6 Allianz SITE Cathay Life 2IKBWNER R 1,27¢ 1,247 43 680

7 Yuanta SITE Yuanta Life ESGKEBRE(R# 1,084 1,040 5 147

8 Cathay SITE Cathay Life VIPZ W =HE 979 947 33 (318)

9 JPMorgan SITE  Cathay Life BILRIEUL A S ( 3 963 908 937 29 (98)

10 AB SITE Cathay Life 5 Tt £F T 18 BY i 2 861 820 848 28 (48)

11 BlackRock SITE ~ SNP Paribas 815 780 826 46 699

Cardif

12 CTBC SITE Chubb Life 835 773 804 30 394

13 Cathay SITE Cathay Life 826 818 778 797 19 (112)

14 JPMorgan SITE i 779 769 714 743 28 0

15 Schroders SITE 733 733 690 716 26 (127)

16 Schroders SITE ‘ : 720 716 671 687 17 (184)

17 Eastspring SITE s CEIRIRE 568 591 573 598 25 224
== = 25 2r 4Nz

BlackRock SITE . FRTIRAIRS 518 544 533 560 27 560

S 524 515 483 505 23 (64)

IR EIREIES 489 465 455 433 443 10 (111)

Top-20 Total 26,373 25,172 25,349 23,990 | 24,895 904 1,245

Industry Total 44,799 42,790 43,332 41,122 42,651 1,529 2,178

(Source: Insurer Monthly R

Please note: Statistical information is drawn from different sources which may lead to discrepancies in certain data
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ILP Mandate Market Overview

Top 20 SICE Mandates on the Market

\ 4
1.04: SICE ILP Mandates Ranked by AUM

Ranking DeISel%aEted Insurer Mandate Name i
02/22 03/22 22 05/22 06/22

1 Baring SICE PCA Life BB 5SS IE S 381 57 370 353
2 Cathay SICE Cathay Life =BEFAS 242 \ 223 220 7
3 Baring SICE Mercuries Life  A+BHRZTREIRZERR 9 157 %6 148 2
4 Baring SICE gg‘r'zi':a”bas KB ERIREIES 5 98 97 )
5 Baring SICE CB:g'rZi':a”baS S e et A 08 99 92 93 1
6 Templeton SICE Mercuries Life  FTUIZSIREIR 68 72 79 80 85 5

. BNP Paribas FEEEERASE b
7 Baring SICE cardif 5 93 88 87 81 83 2
8 Baring SICE China Life S HEERSEE i ] 84 80 79 74 76 2
9 Baring SICE Mercuries B S{RITER 64 63 65 63 65 2
10 Baring SICE China Life ‘ i 58 56 57 1
11 Baring SICE Chubb Life 57 54 54 51 51 1
12 TransGlobe SICE Tffaensg"’be 51 47 47 44 46 3
13 Uni-President Sl 34 34 31 30 28 29 1
14 Templeton SICE 13 16 18 21 22 23 2
15 Horizon SICE 20 20 18 18 16 18 1
16 Uni-President SICE 15 15 14 13 12 13 0
17 g ERE-TEERARE 12 12 11 11 10 10 0
TransGlobe SICE - FIKIBERREEREIIRE 5 5 5 5 5 5 0
Uni-Presjdeat SICE Bl tIgIREIRS 4 4 4 4 4 3 ©)
e = =40

1,526 1,542 1,475 1,528 1,449 1,496 46
43,901 44,799 42,790 43,332 41,122 | 42,651 1,529

Please note: Statistical information is drawn from different sources which may lead to discrepancies in certain data
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ILP Market Player Analysis
SITE Players in the Insurance ILP Market

= Key Players: The top-5 ILP mandate leaders were Cathay (US$10.1bn), AllignceBern S$5.4bn), JPMorga
Allianz (US$3.4bn) and Fuh Hwa (US$3.2bn) running a total of US$26.34 hare. In terms of ILP

1.05a: SITE Players Ranked by Onshore ILP Man

Market , Past 2-Years AUM Change
Ranking SITE Share
(07/22) : :

1 Cathay 23.8% ) 1,716 4,971
2 Alliance Bernstein 12.8% 5,463 5,436 (28) (220) (521) (894)
3 JPMorgan 10.0% 4,227 4,246 19 489 918 1,946
4 Allianz 5 3,379 3,381 3,396 15 398 1,377 2,503
5 Fuh-Hwa 3,164 3,129 3,152 23 14 162 522
6 Fidelity 2,504 2,536 2,561 25 345 813 1,166
7 2,386 2,402 2,409 6 1,219 1,534 1,817
8 2,389 2,394 2,392 (2) 155 215 490

1,924 1,941 2,003 62 576 1,110 1,732

1,281 1,270 1,266 (4) (34) 5 (102)

(Source: SITCA)
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ILP Market Player Analysis
SITE Players in the Insurance ILP Market

1.05b: SITE Players Ranked by Onshore ILP Mandate AUM
Market Recent AUM Data (US$mn) Past 2-Years AUN -

Ranking SITE Share
(07/22) 02/22 03/22 04/22

11 Eastspring 1,010 1,053 1,079
12 Yuanta 2.6% 1,065 1,090 1,068 ’ 141 1,067
13 Manulife 1.3% 586 582 565 5 (12) 40
14 Shin Kong 1.0% 361 374 117 157
15 Fubon 0.9% 350 353 135 279
16 Taishin 0.8% 222 218 116 219
17 Invesco 0.5% 151 217 59 221
18 Capital 0.5% 22 (12) 103
19 Nomura 0.5% 97 2
20 PineBridge 0.5% (37) (144)
21 Prudential 0.4% 171 171 0) (16) 26 0)
22 TCB 124 123 Q) (18) (34) (73)
23 KGI 90 90 90 0) 3 22 74
24 UBS 62 61 60 1) 15 2 (104)
25 Hua Nan 58 58 58 (0) (1) 3) @)
Amundi 37 36 36 (0) (5) (26) (43)
13 12 12 (0) (2) 3) @)
13 13 12 0) (5) (13) (63)
9 9 9 0 0 0 4)
4 4 4 (0) (0) (0) 1)
3 3 3 (0) 0 3 3
otal 40,850 41,456 42,134 42,091 42,302 211 3,870 8,325 16,475

(Source: SITCA)
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ILP Market Player Analysis

SICE Players in the Insurance ILP Market
\ 4

1.06 List of SICE Players Ranked by AUM

Comparat arie .ange
(L

(07/22)
02122 | o03/22 | o2 22 | Mom | vTD 1y

_ Market Share Past 6 Months AUM (US$n.
Ranking

Baring SICE 70.3% 1,087 1,08 ‘ 4 (92) 56 377

2 Cathay SICE 14.7% 236 242 (22) 14 146
3 Uni-President SICE 3.0% (15) (20) 45
4 TransGlobe SICE 3.4% (8) (6) 3
5 Templeton SICE 7.2% 56 82 104
6 Horizon SICE (5) (6) )
Total 1,532 1,452 1,499 46 (87) 120 673
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ILP Market Player Analysis
SITE Players & Delegated Onshore ILP Numbers

1.07a: SITE Players based on Onshore Delegated ILP Mandate Amount

Past 6 Months Data Comparative dic ¢’

Ranking SITE
02/22 03/22 04/22 05/22
49 49 49 AQ

1 Franklin SinoAm
2 Fuh-Hwa 1) 1) )
3 Cathay 1 2 7
4 Alliance Bernstein 0 0 0 0
5 Fidelity 0 2 5 5
6 Schroder 0 1 2 1
7 Taishin 2 4 4 9
8 CTBC 1 2 3 7
9 BlackRock 0 3 3 4
10 Allianz 15 15 0 0 1 2
11 JPMorgan 12 12 0 1 0 1
12 Shin Kong 10 10 0 1 1 1
13 9 9 9 9 0 1 1 1
Capital 9 9 9 9 0 0 0 1
PineRds 6 6 6 6 6 9 3 3 3 3
8 8 8 8 8 8 0 0 0 2

(Source: SITCA)
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ILP Market Player Analysis
SITE Players & Delegated Onshore ILP Numbers

1.07b: SITE Players based on Onshore Delegated ILP Mandate Amount

- Past 6 Months Data Comparative dic C*
Ranking SITE -
17 Manulife 8 8 g 0 0
18 TCB 7 7 7 0 0
19 Prudential 6 6 2 2
20 Fubon 6 6 1 2
21 Nomura 5 4 0 (2)
22 Amundi 4 4 0 0 0 0
23 Invesco 2 3 0 1 1 3
24 Hua Nan 3 3 3 0 0 0 0
25 UBS 3 3 3 0 1 1 1
26 KGI 3 3 3 0 0 0 1
27 Mega 1 1 0 0 0 0
28 1 1 0 0 0 0
29 1 1 0 0 0 0
SinoPac 1 1 0 0 1 1
JKO 1 1 0 0 0 0
317 318 322 323 325 330 5 19 31 51

(Source: SITCA)
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ILP Market Player Analysis
Top 20 Insurance Companies by ILP Mandate AUM

= Among the top-20 largest ILP mandates, 11 were issued by Cathay Life, followed by Fubon Life (2), Taiwan [ anshan Life

Mercuries Life (1), Yuanta Life (1), Chubb Life (1), China Life (1) and BNPP Cardif Life

1.08: Top 20 Insurance Companies Based on ILP Mandate AUM

Mandate | Market ' -
Ranking Insurance Amount Share -
(07/22) (07/22) 02/22 03/22 05/22 06/22

1 Cathay Life 40 42.8% 19,244 19,396 (2,024)
2 Fubon Life 26 9.4% 4,126 133 39 352
3 Taiwan Life 36 7.4% 3,359 102 (452) 369
no ERPIPE 58 7.2% 2971 121 328 1,067

Cardif

5 Mercuries Life 27 6.4% 2,665 88 33 338
6 Allianz Life 47 2,651 125 (343) (281)
7 Nanshan Life 3 82 (301) (179)
8 China Life 14 55 251 503
9 Chubb Life 38 54 58 468
10 Yuanta Life 1,084 1,035 1,040 5 3 147
11 PCA Life 1,039 999 1,015 15 (139) (70)
12 TCB Life 600 551 565 13 (142) (44)
13 Shin Kong Life 534 510 539 29 9 71
14 Taishin Life 279 273 286 13 113 103
15 BankTaiwan Life 201 249 267 18 59 162
16 is : 257 245 249 5 (43) (13)
125 117 118 112 118 6 (12) 1)
0.1% 21 22 25 25 27 2 22 22
Hontai Life 0.0% 9 9 0 8 8 8 0 Q) 8
AlA Life 0.0% 1 1 1 1 1 1 0 (0) (0)
92.8% 40,832 41,657 39,900 40,269 38,148 39,577 1,429 (2,408) 1,949
100.0% 43,901 44,799 42,790 43,332 41,122 42,651 1,529 (2,541) 2,178

(Source: SITCA / Sharplnveg

Please note: Statistical information is drawn from different sources which may lead to discrepancies in certain data
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ILP Market Player Analysis

Insurance ILP Custodians

1.09: ILP Custodians Rank based on AUM

No. of Funds Fund AUM (US% har
Ranking Custodian Ctr;(tj:(;y Market Share| 02/22 03/22 0ai~ 05/22 322 07/22 9

1 Cathay Bank 39 43.25% 19,244 19,395 a 18,258 (305)
2 Citi Bank 58 11.35% 4,970 ' 0 (63) 451
3 CTBC Bank 40 9.63% 4,1 19 3,8 80 901
4 Fubon Bank 20 9.38% ,163 ,032 3,82€ 58 (73) 291
5 Mega Bank 30 6.02% 2,548 2,452 2,543 91 41 115
6 Yuanta Bank 2.80% 1,233 1,175 1,182 7 43 118
7 Sinopac Bank 1,044 1,001 1,034 33 9) 201
8 Hua Nan Bank 1,012 965 1,016 51 16 637
9 Standard Chartered Bank 1,039 999 1,015 15 (20) (70)
10 Esun Bank 969 904 925 21 (60) (318)
Industry Total 42,790 43,332 41,122 | 42,651 1,529 (139) 2,178

(Source: Insurer, o o ) ) ) o )
Please note: Statistical information is drawn from different sources which may lead to discrepancies in certain data
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ILP Investment Portfolio Analysis
Most Popular Funds of ILP Portfolios

1.10: Top 20 Funds of ILP Portfolios based on AUM

Market Share

1 AB FCP I-American Income Portfolio Class S1 USD 1.8% 3 749
2 iShares Core S&P 500 UCITS ETF USD (Acc) 1.6% 8 672
3 Fidelity Funds - US Dollar Bond Fund Y-ACC-USD 1.5% 5 645
4 JPMorgan Global Corporate Bond A (mth) - USD 4 483
5 JPMorgan US Select Equity A (acc) - USD ‘ 4 439
6 AB FCP I-China Low Volatility Equity Portfolio Class S1 U 1.0% 3 406
7 Vanguard FTSE All-World USITS ETF 0.8% 3 352
8 AB SICAV I-Select US Equity Portfolio S1 USD 0.8% 3 335
9 PIMCO GIS Global Bond Fund Class H-ji jonal/Accumul 0.7% 4 292
10 Fidelity Funds - Global Dividend Fund 0.7% 1 277
11 BNP Paribas Funds USD Money Market - 0.5% 2 222
12 PIMCO GIS StocksPLUS TM Fund Class H 0.5% 2 220
13 AB - Select US Equi Equity Fund 0.5% 2 194
14 JPMorgan Aggregaté Fixed-income Fund 0.4% 1 173
15 iShares MSCI USA S} ETF 0.4% 1 150
16 JPMorgan Global Go Fixed-income Fund 0.3% 2 122
17 Equity Fund 0.3% 4 119
18 Money Market Fund 0.3% 1 114
d A (acc) - USD Fixed-income Fund 0.3% 1 111

anced UCITS ETF ETF 0.2% 1 103

Sub-Total 14.5% 6,180

Total 100.0% 42,651

Keystone Intelligence
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ILP Investment Portfolio Analysis
Portfolio Breakdown in Top 10 ILP Mandates

1.11a: Portfolio Breakdown in Top 10 ILP Mandates

Cathay Global Multi e Bal und USD-I .3% 302

iShares Core S& 6.8% 282

MITZ WS EHE Cathay SITE Cathay Life iShares Cor UCI USD 6.2% 254
Amundi F oneer US B 12 US 4.6% 190

Vanguard F II-World US TF 4.3% 178

A I-Am Income lio Class 16.1% 605

-China \/0 quity Portfolio S1 USD 8.4% 315

SR RILEEE AB SITE Cathay Life A -Selec Portfolio S1 USD 7.2% 270
iS ell 10 ue ETF 6.1% 227

A ean | e Portfolio Class S1 USD hedged 3.8% 142

iSh C P500 9.0% 193

JP n Corpo ond A (mth) - USD 8.7% 186

HEEZTWE(ETT) Cathay SITE iSha SCI ETF 7.5% 161
Fidel unds - llar Bond Fund Y-ACC-USD 6.6% 140

ar SCI Wo F URTH 6.4% 137

eveloped Countries 300 Equity Index Fund-TWD 13.7% 223

TS T lobal Bond Fund 6.0% 98
gﬁﬁgﬁ’&xﬁg(ﬁﬁ Fuh Nansh Fuh D High Yield Bond Index Fund-TWD A 5.9% 95
) Nomura Global Equity Fund S TWD 5.3% 86
Fuh Hwa 5-10 Year Investment Grade Bond Index Fund-TWD 4.7% 76

idelity Funds - Global Dividend Fund Y-ACC-USD 17.9% 277

Fidelity Funds - US Dollar Bond Fund Y-ACC-USD 14.8% 230

Fidelit Mer Life [ iShares Core S&P 500 UCITS ETF USD (Acc) 8.1% 126

Fidelity Funds - US Dollar Cash Fund (Y-ACC-USD) 7.3% 114

Fidelity Funds - Emerging Asia Fund Y-ACC-USD 5.1% 79

(Source: Insurer Monthly R
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End of Repor

Disclaimer

=  The information contained in

nd information provided are made as of the date of
ut notice. No warranty as to accuracy or

received from Keystone in confidence and shall use the data
o data or information disclosed or supplied by Keystone may be disclosed in
arty other than the Client and its affiliates.
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