250505—BHAAHI EARH (T)—# &6 T RARERRAHY, ABRELAMTEER
# ;RMB L &&% BB F BUR 9B #H Y LA &

A—Hp0, #HE AT EERAAL 10%, ALk 40 F 2 H 15 BAREEGFF L X
W, P, ONH FHik A, TR R R XEEAETXRAL A &N ERLE
F, MARAENBETRANZEGEFLCATREATS £, nif8EFLALMEE
o WREMRELETEAFTEEGEWERF, MALFHRATRE R R EZZIANFMA: QKR LEHEE
BN EARARAE, ENMAZHER —MEFLAMAEEBMENL,; HE I BRKELSE

A=%s

PR KPR E ARG PHERS, BRAALIEREIXA 15 BT MEEFHY
AN BARESZTERERZE, THXRMA—RLEFEZHT], kLA TH T R E X
EAG L QHER O P S H A IURLS

Taiwan'’s NIIP assets are one of the highest globally, let alone Asia
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Exhibit 3: Asset breakdown of Taiwanese lifers (% of total assets, Exhibit 4: Breakdown of overseas/ local assets fix (2024)
2024) For CathayLife and FubonLife, their largest overseas asset class are US IG and
Among the large-listed lifers, their largest asset class is overseas bonds international IG
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Exhibit 7: Estimated FX-hedge ratio (CS & NDF) of Taiwan lifers
We estimate, the lifers’ FX-hedge ratio rose to 65% by 4Q24
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Table 5: Major Foreign Helders of Treasury Securities, -
Holdings at end of time period
Billions of dollars
\Link: https://ticdata.treasury. "6-C hart-center/tic/Documents/slt_tableS.txt
Country 2025- 2025- [2024- 2024- [2024- 2024- [2024- (2024- |2024- |2024- [2024- 2024- |2024-

02 01 12 11 10 09 08 o7 06 05 04 03 02

Japan 11255 1079.3 |1061.5 1087.1 |1101.6 1095.5 [1106.0 |1093.5 |1091.4 |1106.0 1126.1 1167.0 |1147.6
China, Mainland 7843 760.8 |759.0 7V68.6 |760.1 7720 |7T46 |T76.5 |780.2 |T68.3 |770.T |TeT.4 ([775.0
United Kingdom 7503 740.2 |722.7 T66.8 |746.4 769.2 [749.1 7334 |746.5 [728.6 |714.6 7364 |T1L5
Cayman Islands 4178 4045 |418.9 4014 4140 419.9 |419.4 3755 |322.2 [342.7 |326.0 3108 |309.9
Luxembourg 4125 409.9 [423.9 4178 |413.5 407.1 |395.7 |389.3 |374.2 |367.3 [359.2 366.2 |355.8
Canada 406.1 350.8 |378.8 3724 |363.7 367.9 [362.9 3753 |3725 |356.3 3416 369.4 |365.3
Belgium 3947 3T7.7 3746 3613 |349.6 3666 |325.0 3159 |318.0 313.0 (3124 317.1 |320.0
|France 3540 3354 |3323 3325 |330.1 3289 (3125 (2911 3054 (2830 [276.6 271.9 |2TLO
Ireland 339.0 329.7 3394 3431 |336.7 3562 |350.9 |341.2 |336.1 |336.8 |330.0 340.6 (3412 | g
Taiwan 2905 2825 286.0 (2878 2911 |287.1 (2773 |267.9 2654 |259.3 2610 [257.5
Switzerland 290.8 3012 2987 2987 |297.9 3055 [299.3 (289.4 |287.4 (290.5 [290.5 286.7 |2811 |-
Hong Kong 273.8 236.0 [255.0 265.8 |261.8 2437 |243.7 (2386 |226.6 |224.2 |226.6 208.2 |216.7 ¢
Singapore 260.0 247.6 |[249.0 2522 2447 2438 |234.8 [229.8 2150 2098 [203.3 2024 [199.3 |°
IIndia 228.0 2257 [219.1 234.0 2414 2472 |2459 |238.8 |241.9 [237.8 |233.5 240.6 [234.7
Brazil 207.3 189.4 2016 229.0 |228.8 2346 |233.3 |229.1 |227.0 |223.2 |223.6 227.1 [225.6
INorway 1618 1731 |1576 1625 |167.1 1735 |[166.0 |160.3 [157.1 1461 [142.3 1519 |1413
Saudi Arabia 1264 1269 1375 1356 [139.2 1439 [142.8 |1427 |140.2 1363 1354 1359 |13L1
[Korea, South 1246 1222 1249 1275 |127.3 1273 |123.3 |123.1 |117.2 [119.8 |119.0 115.0 (118.2
United Arab Emirates 1198 926 771 731 683 719 |79.2 689 701 708 699 709 |6B.9 =
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