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|. Taiwan SITEs Financial Reports Summary
Taiwan SITEs Financial Report Highlight

Paradigm SITE in 03/2019 and renamed the SITE to JKO SITE in 07/2019. Relianc
from 03/2020.

= P&L: According to year 2020’s financial reports by 39 SITEs, 5 SITEs namg
and UOB suffered from losses in year 2020 versus 34 SITEs made pro#
NT$8,728 mn in year 2020, 20.37% growth from NT$7,251mn in ] [ of NT$224mn per
SITE, versus that of NT$186mn in year 2019.

® Operating Income: The SITEs industry generated an op
weight of fund management fee has decreased from 75.6

= Operating Expenses: Operating expenses totaled NT$34
aggregate personnel expenses accounted for 36.3% of the

= Gross Margin: the gross margin incre
year 2019 to 24.0% in year 2020.

® ROE: The industry ROE was 17.3% in 20
15.2% in year 2019.

3.9% growth from year 2019. The weight of
jyrowth from 36.2% in year 2019.

et Income Generated by SITE Industry

= Headcount: The total 9,000 -
of 12/2020, a minor drog 8000
hired an average of 124 ’
c 7,000 -
£
$523
E 6,000 -
5,000 M 6,139 6,431
4,000 - ; . . .
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|. Taiwan SITEs Financial Reports Summary
Taiwan SITEs Financial Report Highlight

1.02: SITE Financial Results & Profitability Comparison (2015~2020)

Past 6 Years Annual Da

Item Item Comparison
No. of SITEs Made Profits
No. of SITEs Made Losses 11 8 (3) (6)
P&L Total Net Income by SITES 5,126 2,589 3,602
Average Net Income per SITE (NT$mm) 135 66 89

3.3% 4.3%
41,716 45,014 3,297 12,293 16,073
31,525 33,663 2,138 10,526 13,131

Industry ROE ** 13.0%
Total Operating Income (NT$mn) 28,940
Total Onshore Fund Management Fee (NT$mn

Onshore Fund Management fee as
Income & tota) Operating Income

Expenses Total Operating Expenses (NT$mn)

75.6% 74.8% -0.8% 4.1% 3.8%
28,577 32,931 34,219 1,288 9,269 11,159

Operating Expenses [@perating Income * 77.4% 78.9% 76.0% -2.9% -0.2% -3.7%
Gross Margin 22.6% 21.1% 24.0% 2.9% 0.2% 3.7%
Total Headcount 4,684 4,822 4,846 4,845 (2) 161 276
Average Headcou . 122 120 124 124 124 (0) 4 4

9,697 10,736 11,400 11,933 12,409 476 1,673 2,947
Operating Expenses 42.3% 43.0% 39.9% 36.2% 36.3% 0.0% -6.8% -4.8%
Average Personnel (ggggPer Headcount 2.07 2.05 2.29 2.36 2.46 256 | 9.9% | 269%  49.0%

*Data excluded Shin Kong & Taichung Bank in year 2014~2016 as they were not available.
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lI. Taiwan SITE Past 6-Year Financial Briefing
1. AllianceBernstein SITE (Et181%{E)

2.01: AllianceBernstein SITE Asset Structure & Financial Briefing

Past 6 Years Annual Data

Onshore Fund Total 27,226 32,057 2
Domestic MMFs 621 510 (521) (621)
Non-Domestic MMFs 26,604 31,547 13,318 48,553
AUM Onshore Mandates 92,566 96,003 15,783 84,168
(NT$mn) Futures Trust Funds -- -- -- --
Private Funds -- -- -- --
Offshore Funds 544,891 617,4 793,758 756,228 (37,530) 17,280 211,337
Total AUM 664,682 1,056,173 | 1,008,119 | (48,054) 45,859 343,437
Onshore Funds 9 11 10 Q) 0 1
Product Onshore Mandates 19 18 Q) 4 7
Offshore Funds 35 36 1 5 9
Total Product No. 65 64 (1) 9 17
Capital Paid-in Capital (NT$mn) 417 417 0 0 0
Structure Net Book Value (NT$mn) 1,221 1,226 6 (304) 190
NBV Per Share (& 29.28 29.42 0.14 (7.29) 4.57
Operating Reve 2,057 1,795 (263) (120) 397
Operating Management Feé 1,310 1,307 3) 366 834
Results Management Fee a 63.7% 72.8% 9.2% 23.7% 39.0%
Operating Expens 1,701 1,476 (225) (12) 286
13.4% 22.3% 16.9% 17.3% 17.8%
Wrate Income 46 87 65 69 63 (5) (24) 14
Net Income (NT$m 152 344 264 274 252 (22) (92) 94
3.81 3.65 8.25 6.33 6.58 6.06 1) 2) 2
15.3% 12.8% 22.5% 22.4% 22.5% 20.6%
103 101 106 106 115 107 (8) 1 4
314 358 399 417 447 444 (3) 45 130
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lI. Taiwan SITE Past 6-Year Financial Briefing
2. Cathay SITE (BIZ=R1%(E)

2.02: Cathay SITE Asset Structure & Financial Briefing

Past 6 Years Annual Data

Onshore Fund Total 118,800 131,912 6,711 314,687
Domestic MMFs 44,533 44,671 14,140 8,785
Non-Domestic MMFs 74,267 87,242 191,128 254,571 305,902
AUM Onshore Mandates 272,169 283,857 349,969 50,684 97,200
(NT$mn) Futures Trust Funds 219 z (157) (219)
Private Funds -- 1,332 -- --
Offshore Funds -- -- -- --
Total AUM 391,188 674,945 804,505 129,561 320,887 413,318
Onshore Funds 66 68 2 18 34
Product Onshore Mandates 53 60 7 7 10
Offshore Funds -- -- -- -- --
Total Product No. 119 128 9 25 44
Capital Paid-in Capital (NT$mn) 1,500 1,500 0 0 0
Structure Net Book Value (NT$mn) 2,698 2,924 226 595 773
NBV Per Share (§ 17.99 19.49 151 3.97 5.15
Operating Reve 2,676 2,884 208 1,128 1,478
Operating Management Feé $ 2,609 2,811 202 1,076 1,415
Results Management Fee a pf OP In 97.5% 97.5% 0.0% -1.4% -1.9%
Operating Expens T$mn) 1,807 1,811 3 554 735
32.5% 37.2%
™ 176 216 40 130 156
701 857 156 418 543
4.68 5.72 1 3 4
26.0% 29.3%
294 303 9 77 34
786 863 77 256 324
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lll. Taiwan SICEs Financial Reports Summar
Taiwan SICEs Financial Report Highlight

= SIQE Covgragg: As of 12/2020, there were 84 SICES 3.01b: Busineas Activities & AU
registered in Taiwan and yet only 82 had financial reports
published. Among these 84, 15 SICEs acted as the offshore B No. of SICEs AUM
fund master agent, 15 as offshore fund distributor and 16 as approved | . - | (USSmn)
onshore fund distributor. Total SICE industry only made
NT$507mn net income.

® 56 SICEs reported gains in 2020: There were 56 SICEs
reported gains in 2020, including Franklin Templeton SIC
NTSNT$299mn, Cathay SICE NT$215mn and Da Hwa
International SICE NT$34mn. i y Mandates 185 1,383

26 SICEs reported losses in 2020: 26 SICEs reported

293 26,027

471 27,410
Past 6 Years Data
Number of SICEs Reported Fi 71 76 79 82 3 11 14
Number of SICEs Made Profits 40 45 44 48 56 8 11 13
Number of SICEs Made Losses 29 26 32 30 26 4) 0 1
124 245 213 240 507 267 263 290
2 3 3 3 6 3 3 3
2.8% 1.6% 3.0% 2.5% 2.6% 5.2% 2.6% 2.2% 2.4%
5,174 4,567 6,547 7,230 7,982 8,931 949 2,384 3,757
4,918 4,630 6,178 6,877 7,698 8,258 560 2,080 3,340
95.0% 101.4% 94.4% 95.1% 96.4% 92.5% -4.0% -1.9% -2.6%

Keystone rligence Year 2020 Taiwan SITE & SICE Operating Result and Financial Statement Analysis 5



lll. Taiwan SICEs Financial Reports Summar

Total AUM
\ 4

3.03: Top-10 SICEs with Largest Total AUM (NT$mn)

Past 6 Years Annual Data Past 5 Yea ap-” .$mn)
Ranking SICE
2015 2016 2017 2018 * < 1Y 3
1

Franklin Templeton 390,027 390,890 495,698 133,841) (28,171)
2 PIMCO *1 0 0 0 142,163 142,163
3 Baring 19,857 23,834
4 Cathay 47,450 51,737
5 Marbo 17,572 21,154
6 BNPP (1,764) (3,082)
7 Janus 16,099 20,037 3,938 7,792 1,654
8 Capital Gateway 14,463 13,449 16,821 3,372 864 4,666
9 Legg Mason *2 7,160 10,438 10,466 27 (1,560) (1,315)
10 Pictet 5,474 4,172 6,490 2,317 (1,507) (2,031)

*1 PI .
Legg Mason Funds was transferred to Franklin Templeton SICE from 05/2021.
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4.01: Franklin Templeton SICE Asset Structure & Financial Briefing

Past 6 Years Annual Data

Onshore Mandates * 0 0 363 363

?NUThgmn) Offshore Funds 390,027 390,890 464,433 (134,205) (28,534)
Total AUM 390,027 390,89 464,433 (133,841) (28,171)

Onshore Mandates * 0 2 5 5

Product Offshore Funds 54 2 2 1
Total Product No. 54 4 7 6

Paid-in Capital (NT$mn) 70 0 0 0
Capital Net Book Value (NT$mn) 301 645 862
Structure

NBV Per Share (NT$) 182.80 219.16 262.21 43.05 92.09 123.10

_ Operating Revenue (NT$mn) 1,914 2,538 2,204 (334) 349 1,347

gg;’;ig”g Operating Expg ‘ 1,759 2,248 1,835 (413) 137 1,059

Gross Margin 9 8.1% 11.4% 16.7%

Corporate Inco 45 69 83 13 54 62

Net Income (NT$ 94 255 299 45 184 224
P&l 7.09 13.50 36.44 42.79 6.35 26.32 31.98

RO 4.8% 9.7% 7.3% 16.6% 16.3%

Headcount No. 187 192 188 203 184 (29) (8) (30)

362 309 375 365 476 274 (202) (101) (88)
e ILP mandates in 09/2019 with Mercuries Life.
Oor 22 Legg Mason Funds was transferred to Franklin Templeton SICE from 05/2021
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4.02: PIMCO SICE Asset Structure & Financial Briefing (*)

Past 6 Years Annual Data

2015 2016 2017
N/A N/A

Comparison

2. ﬁ>||v|co SICE (& AXFEFRE)

Key Features

Total AUM (NT$mn)

Product Total Product No. 13
Paid-in Capital (NT$mn) 80 10 N/A N/A
Capital Net Book Value (NT$mn) 170 52 N/A N/A
Structure
NBV Per Share (NT$) 21.20 24.62 3.42 N/A N/A
Operating Revenue (NT$mn) 90 147 57 N/A N/A
Operating .
Results Operating Expenses (NT$mn) 304 305 0 N/A N/A
Gross Margin % -238.6% -107.3%
Corporate Income Tax (NT$mn) (32) (43) (32) 11 N/A N/A
PaL Net Income (NT$mn) (227) (273) (128) 45 N/A N/A
EPS (NT$) N/A (18.14) (21.67) (14.22) 7.45 N/A N/A
ROE N/A -77.9% -102.2% -57.8%
Headcount No. N/A N/A N/A N/A N/A N/A N/A
Headcount
Personnel Costs N/A 65 123 122 (2) N/A N/A

rred from Allianz SITE.

igence
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the master agent license on 01/26/2019 to act as the new master agent for 13 PIMCO funds
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