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D to the severe global impact of the COVID-19 pandemic
Uein 2021, people's livelihoods, employment, industrial
development, and financial markets have been affected to varying
degrees. To stabilize the domestic labor environment, as well as protect
and safeguard the rights and interests of workers, we have dedicated
ourselves to actively cooperating with the Executive Yuan in order 1o
promote various pandemic prevention and stimulus measures, to help
workers and enterprises endure the crisis, and confinue tfo improve
various labor protection services.

To enhance the protection of the rights and interests of workers
and their families in the event of occupational disasters, the "Labor
Occupational Accident Insurance and Protection Act" was promulgated
by the President on April 30, 2021, and is scheduled o be implemented
on May 1, 2022 by the Executive Yuan. This act marks a major progress
in the development of Taiwan's occupational accident protection
policies and represents a specific measure for implementing Taiwan's
labor policies. By establishing an act that comprehensively covers the
prevention, compensation, and recovery measures of occupational
accidents, the government is carrying out the protection of workplace
safety.

The labor pension offers financial security to workers after
retirement. To strengthen the conftribution to the labor retirement reserve
fund, the Ministry has been urging local governments to strengthen
the supervision on the conftribution to the labor retirement reserve fund
by enterprises under the old system. As of the end of December 2021,
more than 89,000 companies have made full contributions, with a full
contribution rate of 99.66% and a contfinuous payment rate of 99.94%.
Under the new Labor Pension Fund scheme, employers are required to
make monthly contributions to the pension fund, which is deposited in
the workers' personal pension accounts set up by the Bureau of Labor
Insurance. As of the end of December 2021, the number of contributors
reached more than 7,242,000, with an average collection rate of 99.74%
for the period from July 2005 to February 2022.

folt
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With regards to the Labor Insurance Fund, in response to the
financial pressure on labor insurance due to demographic changes,
the government is continuing to pay attention to the situation and is
researching countermeasures. The Executive Yuan has allocated NT$20
billion and NT$22 billion to the Labor Insurance Fund in the last two
years. In 2021, the investment income of the fund reached NT$73 billion,
and together with the government subsidy of NT$22 billion, the fund
size has continued to grow positively to NT$844.7 billion. The amount of
government subsidy will be increased to NT$30 billion in 2022 and the
subsidy will continue to be allocated in the future to help stabilize the
flow of the fund.

The effectiveness of the investment of the Labor Funds is crucial to
the economic livelihood of workers. To enhance the effectiveness of
fund utilization, the Bureau of Labor Funds has been actively engaged
in various investment operations, and has been allocating various assets
to domestic and foreign stocks, bonds, and alternative investments. In
2021, due to the global pandemic, as well as political and economic
factors, the financial markets encountered rapid changes and dramatic
fluctuations, making the Funds' investment utilization even more difficult.
In the face of the severe investment environment, the Bureau of Labor
Funds acftively kept abreast of the latest financial market tfrend and
adjusted positions accordingly. For the year 2021, the Labor Funds
achieved excellent performance and generated profits of NT$451.1
billion at a return rate of 9.65%. In terms of long-term investment
performance, the average return rate of the Labor Funds was 5.85% for
the past 10 years (2012-2021) and 7.09% for the past 5 years (2017-2021),
showing a solid result in the long-term profit of the Labor Funds.

The Ministry is in charge of the nationwide labor services and
operations. With the continued spread of the pandemic and the rapidly
changing global socioeconomic environment, the Ministry will continue
to plan and promote various policies and establish a comprehensive
labor law system in order to achieve the goal of creating a friendly

workplace and life security.
Ministry of Labor .
Minister H“’(; /Lf’j ’ CA&
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ince the outbreak of the COVID-19 pandemic at the end of 2019, the

development of the pandemic has become a major factor in the ups
and downs of the global financial markets. In 2021, economic activities
gradually recovered with vaccine administration and the continued
expansionary policies of major countries. However, the spread of virus
variants, inflation pressures, and tightening supply chains have made the
road to economic recovery bumpier, which in turn has affected labor
fund investments.

The Bureau of Labor Funds coordinates the investment of labor
funds and is enfrusted by the Ministry of Health and Welfare with the
investment of national pensions. The Farmer Pension Act came info
effect on January 1, 2021, and the Bureau has been entrusted with the
important responsibility of investing and utilizing the farmers' pension. As
of the end of 2021, the total management scale reached NT$5,582.3
billion. With the management scale confinuing to grow, all of us at the
Bureau of Labor Funds feel a great sense responsibility. However, in
recent years, the money market has been experiencing a state of long-
tferm low interest rates, and the financial market has been affected
by international political and economic factors and the pandemic,
so the potential investment risks are increasing day by day. This makes
it more difficult to utilize capital. To increase investment opportunities,
the Bureau has added a strategic asset allocation mechanism,
which is dynamically adjusted on a quarterly basis, to fine-tune the
allocation weighting through regional and financial asset diversification,
and further enhance the efficiency of fund utilization while bearing
reasonable risks. In 2021, the Labor Funds earned NT$451.1 billion, with
a return rate of 9.65%. If we add in the NT$40.4 billion from the National
Pension Insurance Fund and the NT$20 million from the Farmers' Pension
Fund, the total investment profit for the year is NT$491.5 billion, which
represents continued solid performance.

While pursuing investment returns, the Labor Funds also take into
account social responsibility and incorporates environmental, social
and corporate governance (ESG) aspects into the funds' investment
process. In terms of domestic in-house stock investment, in addition to
incorporating ESG factors info the decision-making process, we also
actively guide companies to fulfill their social responsibility through
shareholder actions. In addition, the Labor Funds also invest in ESG by
tracking indices when it comes to discretionary investment services,
and over the years, has adopted a number of domestic and foreign
social responsibility-related indices as indicators for discretionary
operations. In 2021, the Labor Funds set up the NT$48 billion domestic
discretionary "Socially Responsible Investment Absolute Return Mandate"
to encourage domestic enterprises fo focus on CSR. In recent years,
climate change has severely increased the damage and impact on
the global environment, therefore reducing greenhouse gas emissions
has become a common goal worldwide. In 2022, we will continue our
sustainable investment philosophy by offering overseas discretionary
stock mandates on the theme of global climate change fo help
achieve the goal of global environmental sustainability.

As the fund contfinues to grow in size, the Bureau will continue
to strengthen our internal control mechanisms and management,
implementing four major areas of conftrol, including investment process,
operation regulation, supervision and control, and integrity measures.
We will also adopt rolling reviews to improve the operation mechanism
of the fund. In the face of rapid global capital flows, increased risks, and
volatility in the financial markets, the Bureau will continue to diversify its
portfolio of assets, refine its investment strategies, and seize investment
opportunities in order to create long-term profits for the Funds.

Bureau of Labor Funds ‘ -
Director-General J "‘?
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(1) Objectives

overned by the Ministry of Labor, the Labor Funds comprise the Labor

Pension Fund (the New Fund), the Labor Retirement Fund (the Old
Fund), the Labor Insurance Fund, the Employment Insurance Fund, the
Occupation Incidents Protection Fund, and the Arrear Wage Payment Fund.

The performance of fund investment has a bearing on the interests
of the workforce. To ensure the funds are managed professionally and to
clarify responsibilities, a dedicated agency was set up in accordance with
the artficle 1 of Organization Act for the Bureau of Labor Funds (hereafter
referred to as the Bureau) of the Ministry of Labor and charged with the
management of various Labor Funds. The Bureau of Labor Funds has also
been commissioned by the Ministry of Health and Welfare to manage the
National Pension Insurance Fund; it has also been commissioned by the
Council of Agriculture of the Executive Yuan to manage the Farmers' Pension
Fund.

The Bureau devises investment plans for each fund according to ifs
properties, regulations and size, and has established the organization and
operation mechanism to manage the funds with security, transparency,
efficiency, and steadiness. By pushing for the diversification of investments
and professional management, the Bureau hopes to secure long-term steady
returns that will benefit the labor force both before and after retirement.

2 RRRIRE R e lI.Objectives and Missions
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o EE KL ENZB Ministry of Labor Gnas =EYE
______________ Ministry of Health Council of
ZHEAEEIET and Welfare Agriculture

Labor Funds Supervisory Committee

pay = O
BIRIGEIERES
Labor Insurance Supervisory Committee

EEBEf

Supervision Agency

BRFE£EEE
National Pension
Supervisory Committee

=REAFESEES
Farmers'Pension
Supervisory Committee

BRAIERMEREEIERETE
Arrear Wage Payment Fund Management Committee

L —— - ——— - = - = - - =

HHlSSRER
Labor Pension Fund
EflSRER
Labor Retirement Fund
FLReED
Labor Insurance Fund
MERGESD BREE EEREE
Employment Insurance Fund National Pension Farmers'Pension Fund
SE 4 B SRk Em Ry Insurance Fund

Labor Funds Occupation Incidents Protection Fund

BRBEER

Arrear Wage Payment Fund

(11151 BE TR E XL ERBE SR RE
EREMASTHEXERBES)

mEEe

Funds

SEEEERRMENEEEREEN

BLF is in charge of funds utilization
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—EFE (1) Missions
AEAEESKHEERESKE  SEAKEEAESE As the special agency for fund investment management, the foremost
BEEW - AEEESE hEHMILEHE  ABBEBITE important mission of the Bureau is fo improve fund investment performance.

, : N N . To perfect the short, mid and long- term investment for the funds, the Bureau
M N2 ol 5 N ¥ TE -Eﬁi =3 E % ’ ¥ . . . .. .
SBHESRAPR  REAECRARFEERTE © HEUR developed investment strategies, asset allocation and annual utilization plans to

BREWT » ZELE - AREE  BETRITSEXBR conduct investment execution, mandate management, risk management, and
ERMER] © auditing as well as other operations and regulation amendments.

i. Affairs under the Bureau's control and management

(—) ARRESE
E SR mmEE -

- Investment utilization of the funds.

- Research and analysis of fund investment in domestic and foreign financial

- B REBERNIEEHIB TN markets.

- BEECKRERR - EERBERFEERGASECHER - Planning and execution of investment policy, asset allocation and annual
HIT o utilization plans for the Funds.

CHeRREEIRERE  BREBIHITARARSEE Y - Establishment of risk budgets, execution of risk management, and
=R o compilation and analysis of risk reporting for the Funds.

RS EEICAI Y R T « I > - Planning and execution of the mandated investment plan, selection,

o supervision and evaluation of mandated asset management institutes.
ENEEER -
- Cash management, accounting, statistics and custody related affairs of fund

 BSREERAZESWE IR RIBEEEEE - investment ufiization.

AR EMAFRE - BARE - EREERAMER - Planning of fund information system, computer programming, data
EIEMEESEIE - processing, and other information management related affairs.

- B FEERAENRBEEIE - - Affairs related to annual budgets and final accounts of the funds.

B FERRETESHRESIT - Planning and execution of annual fund audit plan.

B A ISR TR ER o - Planning, execution and appraisal of general fund operations.

HEEREEES IR REIT - - Planning and implementation of fund utilization regulations.

H R E S AN EIE . - Other offairs related to fund management.

2 RRRIRE R m lI.Objectives and Missions
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ii. Infroduction to all the Funds

Labor Funds

(i) Labor Retirement Fund (the Old Fund)

To enhance the protection for labor's retirement, sirengthen employers' obligation
to care for the employed, and assure their financial security, the Labor Standards Act
was implemented in August 1984, which mandates the employers' duty to contribute
tfo pension reserve fund pool monthly with 2% to 15% of the total salary of the
employed for the establishment of the Labor Refirement Fund. The employers bear the
full responsibility for the final payment. In 1986, the Regulations for the Allocation and
Management of the Workers' Retirement Reserve Funds were promulgated to officially
launch the Labor Retirement Fund. The management of the Labor Retirement Fund
was passed on fo the Bank of Taiwan regarding ifs in-house investment operations. The
Fund has a government guaranteed rate of return of no less than 2-year time deposit
interest rate of local banks.

(ii) Labor Pension Fund (the New Fund)

To solve the problem that in the Labor Retirement Fund scheme the length of
service should be within the same business entity, the Labor Pension Fund Act was
implemented in 2005. The Act transformed the labor pension scheme to defined
contribution, in which the individual pension accounts are established and employers
must conftribute at least 6% of monthly salary for the employees to their personal
pension accounts. The workers may also voluntarily contribute up fo 6% of their salary
fo their own pension account with tax exemption. The contributed funds established
the Labor Pension Fund. The Fund has a government guaranteed rate of return of no
less than 2-year time deposit interest rate of local banks, which helps to secure the
pensioners' retirement.

2 RRRIRE R @ lI.Objectives and Missions
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(i) Labor Insurance Fund

The Labor Insurance was launched in 1950 to provide workers with labor
insurance coverage. The coverage already includes five types of payments: injury,
disability, childbirth, death, and pension. It stipulates that each type of benefit must
be paid out in stages depending on actual needs. Furthermore, the insured has a new
option of receiving insurance payments, annuity, since 2009. The Labor Insurance Act
safeguards the essential financial security of the labor and their surviving dependents,
and that serves as the main force of maintaining social stability. According to the Act,
the premium of Ordinary Incident Insurance can be set between 6.5% and 12% of the
insured's monthly insurance salary. The actual premium rate was 10.5% for 2021 and
2022, which was shared by the labors, the employers and the government.

(iv) Employment Insurance Fund

In 2003, the Employment Insurance Fund was established with the implementation
of the Employment Insurance Act, according tfo which, an involuntarily unemployed
person may be compensated, and a reward is offered for those seeking for
employment speedily and actively. Living allowance provided for unemployed labor
during occupational training period, subsidies for unpaid parental leave, subsidies for
health insurance premium for the unemployed and other protections were established
to stabilize basic living of the insured between jobs, in addifion to assisting them fo
be employed promptly. The current Employment Insurance premium rate is 1% of the
monthly insurance salary.

. ARBBALR B R AT @ lI.Objectives and Missions
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(v) Occupation Incidents Protection Fund

To protect the rights of worker in occupational accidents, strengthen the
prevention of occupational accidents, and promote job safety and economic
development, the Occupation Incidents Labor Protection Act was implemented in
2002. At the same fime, the Occupation Incidents Protection Fund was established to
provide supplementary protection for the workers that had occupational accident in
addition to the Labor Standards Act and Labor Insurance Act. Workers are covered
regardless of one's Labor Insurance participation. Subsidies are offered to business
entities employing staff that had occupational accident and providing supporting
facilities, and entities organizing the occupational accident prevention and the said
workers' career restructuring programs. In accordance with the "Labor Occupational
Accident Insurance and Protection Act,” effective May 1, 2022, the labor insurance's
occupational accident insurance fund and the Occupation Incidents Protection Fund
will be merged into the Worker Occupational Accident Insurance Fund.

(vi) Arrear Wage Payment Fund

To further strengthen wage protection, Article 28 of the Labor Standards Act has
a provision for the payment of wages in arrears: all business entities governed by the
Act are required to pay into the Arrear Wage Payment Fund each month an amount
proportional to the total of wages insured for that month. The current statutory rate is
0.025%. When a business is suspended, liquidated, or declared bankrupt, outstanding
wages, pensions based on the Labor Standards Act, and severance pay or severance
based on the Labor Pension Fund Act may be paid first from the Arrear Wage
Payment Fund, and the employer is obliged to reimburse the Fund within a specified
period.

. ARBBALR B R AT @ lI.Objectives and Missions
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National Pension Insurance Fund

For the citizens who are not participating in military, public service,
teachers, labor, and farmers insurance, to ensure their essential financial security
during senior, maternity, and physical and mental disability as well as to maintain
a secured life of the surviving dependents, the National Pension Insurance
was launched in October 2008. It provides the fundamental financial security
for the nationals without adequate protection, including childbirth payment,
physical and mental disability annuity, senior annuity, funeral payment, and
surviving dependents' pension. The premium is shared by the insured and the
government and rate for 2021 and 2022 was 9.5%. The government shall bear
the responsibility of final payment.

Farmers' Pension Fund

To protect the livelihood of farmers in their old age, the Farmer Pension
Act stipulates that farmers and the government shall jointly contribute fo the
Farmers' Pension Fund and set up a personal account for the Farmers' Pension
Fund to be used by farmers in their future retirement, so that elderly farmers
can enjoy the same appropriate standard of living as retirees in other industries.
The Farmer Pension Act came into effect on January 1, 2021. After farmers
confribute to their Farmers' Pension Fund with up to 10% of their basic wages, the
government will deposit the same amount monthly into the farmers' personal
pension account. The Farmers' Pension Fund has a guaranteed rate of return of
no less than 2-year time deposit interest rate of local banks.

2 RRRIRE R @ lI.Objectives and Missions
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(1) Organization structure
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(I1) Personnel profile

As of the end of 2021, the authorized full-time headcount of the
Bureau is 150, including 9 top managers (5 division directors and 4
chiefs).

Among the current 147 staff, there are 104 female (accounting
for 71%) and 43 male (accounting for 29%), with an average age of
approximately 44 years old. With regards to educational background,
81 persons have graduate school degrees (accounting for 55%)
and the others hold junior college or university degree. With regards
tfo examination, 108 persons have passed the Senior Civil Service
Examination and equivalent tests (accounting for 73%). Additionally,
there are 21 female supervisors at section chief or higher level (including
senior rank), accounting for 64% of a total of 33.

The basic data about the Bureau's employees are analyzed below:

Annual Report 2021

(—) AEBEESFRMRIMER

i. Rank and Gender Statistical Table of the Bureau's Employees

% Male, 5 A (persons)
% Female, 10 A (persons)

2 Male, 9 A (persons)
% Female,25 A (persons)

BfE

Junior Rank
67%

2 Male, 29 A (persons)
Z Female, 69 A (persons)
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ii. Civil Service Examination Statistical Figure of the Bureau's Employees

25%,/108 A (73%)
High-Level Civil Service
Examination,

EE /16 A (11%) 108 persons (73%)

General-Level Civil Service
Examination,
16 persons (11%)

NE/8A (6%)
Elementary-Level Civil Service —
Examination, HiESR,/ 15 A (10%)
8 persons (6%) Other Examinations,
15 persons (10%)
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iii. Education Statistical Figure of the Bureau's Employees

H%FR/ 81 A (55%)

Graduate school,
81persons (55%)

 EBERl/ 4N (3%)
- Junior college,
4 persons (3%)

KB/ 62 A (42%)
University,
62 persons (42% )
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iv. Age Statistical Figure of the Bureau's Employees

30-395%/ 37 A (25%)
30-39 Years old,
37 persons (25%)

40-495%/ 52 A\ (35%)
40-49 Years old,
52 persons (35%)

29BR T/ 8 A (6%)
29 Years old & younger,
8 persons (6%) /
60U E/ 3 A (2%)
60 Years old & older, ‘
3 persons (2%) /

50-59 5%/ 47 A (32%)
50-59 Years old,
47 persons (32% )
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FTEZsREAN  HHIESEAIMN B  mREEMRET —FTEEE
RECERARER HREMBEZ2%E  DUEERESRHSEE &
BREAGKBIRARSRPIRERI -

Th international political and economic situation has been
eex’rremely volatile in 2021. Although the COVID-19 pandemic
has slowed the growth of the global economy, with the support of highly
accommodating monetary policies and proactive fiscal policies of
various countries, as well as the positive effects of new business models
brought about by the post-pandemic new lifestyle, the global economic
growth momentum is showing stable and upward progress. The
Bureau has carefully adjusted the investment positions in accordance
with market conditions, refined asset allocation, and implemented
sustainable investment strategies to create long-term stable profits for
the funds. In addition, the Bureau has deepened management and
control at all levels to build an organizational culture that emphasizes
risk management and risk awareness, and actively improve the
effectiveness of fund utilization.

(1) Strengthen the asset allocation mechanism and
prudently respond to the financial situation

The Bureau invests the Labor Funds with the objective of generating
steady long-term returns. However, in recent years, financial markets
are more volatile due to the U.S.-China trade conflict, the COVID-19
outbrecak, inflation concerns, and monetary policy shifts in various
countries, which have increased the complexity and difficulty of
investment. The current annual asset allocation and investment
utilization plan focuses on the Funds' long-term strategic allocation.
Starting from the third quarter of 2021, the Bureau has infroduced a
tactical asset allocation that focuses on short-term market movements
to strengthen the asset allocation mechanism.
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In consideration of the long-term market trend and to
avoid excessive disruption of investment decisions by short-
term market factors, the Bureau's tactical asset allocation
is reviewed on a quarterly basis. After considering the
implementation of each fund's asset allocation, global
economic and financial market outlook, assessment of the
fund's risk tolerance, regulatory restrictions, fund afttributes
and size, implementation feasibility, and other qualitative
and quantitative data, we propose dynamic adjustments
to the asset allocation for the next quarter for each fund's
domestic and foreign stocks, bonds, and alternative
assets within the range of changes set by the annual asset
allocation plan for investment reference. This allows us to
prudently respond fo changes in financial markets, reduce
portfolio volatility, and enhance the fund's long-term
investment refurns.
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(I1) Implement sustainable investment strategies
to create long-term profits

The Bureau is committed to socially responsible investment and makes reference
fo the evaluations by independent institutions of professional competence and prestige
and the constituents of relevant indices as the basis for stock selection. As of the end
of December 2021, the total investment amount of the managed fund out of the listed
companies reached NT$1,198 billion, accounting for 98% of the funds' investment in
domestic stocks. In addition, we actively parficipate in shareholders' meetings and
investors' conferences of the investee companies through shareholder actions. We
participated in more than 400 investors' conferences and 363 shareholders' meetings in
2021, as of the end of December, with a 100% voting ratio. In addition, we have issued
official letters to 14 investee companies with significant labor safety and health incidents
and underemployment of employees with disabilities, urging them to pay attention to
labor rights and interests. We have also issued official letters to 62 investee companies to
strengthen their corporate governance with reference to the newly revised "Corporate
Governance Best Practice Principles for TWSE/TPEx Listed Companies”. We have also
visited companies on many occasions to urge their management to implement the ESG
concept of sustainable management in order to enhance the long-term value of the
company.

To encourage companies in Taiwan to value ESG (environment, society, and
corporate governance) issues, the Bureau selected listed companies that regularly
publish CSR reports as the investment universe for the 2021 domestic Absolute Return
mandate. We also increased the target rate of return, adding on 250 basis points as the
target of this appointment, based on the average yield rate of the stock market in the
past five years announced by the Taiwan Stock Exchange. We hope fo guide domestic
long-term investment opportunities in high yielding stocks through proactive team
management and flexible operations. Under the premise of returns, we will promote the
sustainable development of society through the power of the capital market and create
long-term stable profits for the fund.
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Refer to the evaluations by independent institutions of professional competence
and prestige and the constfituents of relevant indices as the basis for stock
selection
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Investment . . .
Adapt ESG-related indexes as fracking benchmarks for investment mandates
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Implement shareholder activism
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S N . _ assets to diversify porifolio and
108 FFEMRESE COVID-19 2HREBELIR - BESmMHIZNESEERS  TE5 enhance investment performance
HMEERGHRRERESRUEEMBAERERRBRE KA TERRRKRE K ‘ .
BRIMNEE S EEER AR EN L TRE - Since the outbreak o'f.’rhe (':OVID—].‘? global po.ndemm: at
. ‘ N N . the end of 2019, the volatility of international financial markets
AR 0 FEZAME " 2REMERFEESE, kK T E2RSTEER has increased significantly. Considering that alternative assets

RSN EEARBRELTEEE  ZTEEEDI R 164 RETL23EET R 110 are less correlated with traditional equity and fixed income
FIATRZARBREIET  WHBN 110FE9 BR 10 ATEASE 1 REXK » B assets and have stable returns, the Bureau continues to refine
R COVID-19 BERE  TEREEMENS » kRKEER TS B IEET alternative investments and diversify asset allocation in order

s — PN s 18] o . . to improve downside risk protection.
BE  BEBS TR RBEREEMEHG AR R BAR  AESAEE P P
HATERRUN S - In 2021, the Bureau completed the open tender and
selection process for the overseas discretionary investment

of the "Global Infrastructure Securities" mandate and

EA(E#E I E R {E A AT B E AR MK "Global Multi-Asset" mandate, with the mandate amount
‘I////l Less correlated with traditional equity of US$1.64 billion and US$2.3 billion, respectively. The
and fixed income assets selection of mandated asset management company was

completed in March 2021, while the first round of funding was
completed in September and October 2021, respectively.
In view of the recurring COVID-19 outbreak and the high
uncertainty in global financial market, the Bureau will

HRERE g =
Alternative .{I KA E NS contfinue to pay attention to the market dynamics and the

/- With stable long-ferm refurns latest development. Through diversification and dynamic

adjustment of foreign investment positions, we will effectively
diversify markeft risks and generate long-term stable refurn for
the fund.

Investments

AL AR R
Improving downside risk protection
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(IV) Deepen internal control and strengthen
integrity and self-regulation promotion

In addition to the continuous efforts to improve the
performance of the Funds, the Bureau will endeavor to
improve internal control and management mechanisms
on a rolling basis, and strengthen risk management
measures, thus further refining the controlling system.
We will re-examine operational standards, investment
processes, supervision and confrol, and integrity measures
to strengthen the confrol of the Labor Funds and personnel.

i. Operational regulations:

(i) Revision of the rules on frading room management

With regards to domestic equity securities, the trading
room management regulations were revised to strictly
restrict access to the trading room to traders during trading
hours. The frading room is fully recorded and video-taped,
and the personal communication devices of those who
participate in investment decision discussions and execute
frades on the same day must be cenftrally stored during
trading hours, while access records must be kept in a
register to strengthen communication control.

(ii) Strengthening securities-related trading regulations

To strengthen the integrity of securities traders, they
are required to conduct securifies investment transactions
and delivery according to the law, and to execute the

B N0EEETE @ V.Main Activities in 2021
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Revision of the rules

on trading room
management

v Rz EHEHEAER
Restrict access to
the trading room

v RZEZHEHRE
234
Trading room is
fully recorded and
video-taped

v A BEEHE s
ERRE
Personal
communication
devices will be
centrally stored

PNEEREH 3 B A&
Strengthening
securities-related
trading regulations

v BFEREEE
Strengthen
the integrity of
securities traders

v HEKESR
e SRV
Trade according
to the law and
contract

v TEETEER
Improper dealings
are not allowed

b4 EE
Reinforcement of
regulations

v TEHRSE R T EEAE
YSEE ]
Regularly issue
official letters to
the mandated
institutions and
securities traders

v ERITHIE RS
P EEBE
Request the
mandated
institutuions and
securities tfraders to
issue declarations

v EIIRIEA
BERHE
Establish a
whistleblower
reporting system

confracts in accordance with the contents of the contracts.
They cannot engage in any direct or indirect gifting, banquets,
solicitations, or other improper dealings involving integrity
unrelated to business. We strengthen the risk awareness of
securities fraders in order to avoid breakdowns in the risk control
of counterparties.

(iii) Reinforcement of regulations

Starting from 2021, we issued official letters to the mandated
asset management institutes and securities traders on an annual
basis to request them to issue declarations on whether there
are internal or external personnel with intentions of interfering
with, manipulating, or directing the use of funds or other matters
that are detrimental to the interests of the mandated assefts,
in order to strengthen the prevention of illegal occurrences. In
addition, in order to strengthen the awareness of compliance
with laws and regulations among the mandated institutions
and counterparties, the mandated institutions are required to
comply with the laws and discretionary investment agreements.
The Bureau also urges all parties involved to immediately notify
the Bureau if they discover anything detrimental to the interests
of the mandated assets. Furthermore, establish a whistleblower
reporting system by providing the telephone number and email
address of the governmental affairs unit for reporting, so as to
avoid ethical risks to the relevant external counterparties.

B N0EEETE @ V.Main Activities in 2021



Annual Report 2021

(=) &xERE

1 BSERREEZER

SEESREREN  RERELBRUSIHRERRKREZZEE
BIENESRE2EESE—[ARESEAXRZERS LRSS IBREE
AL - BBINRPIREMARERNRSG - DEREEBEREME
S -

2. FRHE(E & 5B FE B B AR H I

BIFBESRSGMBAAMEIEREZERS BRI
PHEESEERBRERMNEER EINEREARNE SN ERE
R FAHBERKREELRRSE » DUERE AMBREIAKT
BRI ES -

3. L BN

RABICBERABZERNER RPZABHEBHFEHERER
ERBRILEDERNECEERXZAL » TAATIE > AT E
HER  LUBRBEXZHRESATRSE -

ii. Investment process:

(i) Additional control on trading volume of individual stocks

Given the Labor Funds' scale, to prevent the suspicion of manipulation or
driving up stock prices, the Bureau added a restriction that the daily trading
volume of a single stock for individual funds and all funds. In addition, we have
simultaneously revised the information system and added a restriction to prevent
the inclusion of miscellaneous stocks in the investment targets to strengthen the
liquidity control mechanism.

(ii) New mechanism for re-examination of overheated stocks

The Bureau added the stock control mechanism of the stocks on notice
announced daily by the stock exchange. It focuses on strengthening the
examining of stocks with price and volume abnormailities in the stock pool, with
additional monitoring factors other than the fundamentals of individual stocks
as a reference to assist in stock investment decisions, so as to avoid buying and
contributing to the trend of domestic stock market chasing.

(i) Strengthening the verification of authorized personnel

To strengthen the verification and noftification of authorized personnel,
frading personnel and securities company personnel must confirm that they are
both confracted authorized traders before placing orders and recording them
for verification, so as to avoid inconsistencies in the rights and responsibilities of
frading counterparties.
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ili. Supervision and control

(i) Introduction of improved monitoring and control mechanisms for external
authorities

To control the compliance risk of the internal staff members of the Bureau,
the Financial Supervisory Commission has been requested to assist in the use of
the "Public Information Observation Platform Electronic Authentication Reporting
System", whereby the Taiwan Stock Exchange and Taipei Exchange provide
the trading information of investment-related staff, their spouses and underage
children for the Bureau to check their stock investments. The audit is conducted
with the check rate of 100%, namely full checks.

(ii) Strengthening internal control practices

The Bureau re-examined all investment processes, operational standards,
and ethics measures to improve the monitoring mechanism of fund utilization and
management, focusing on businesses with higher risk levels, such as domestic
discretionary operations, domestic stock investment, and civil service integrity
operations. Afterward, the Bureau infroduced control enhancement procedures
and increased the frequency and number of checks for businesses of higher
risk levels. Furthermore, the Bureau will hold ad hoc meetings and continue a
rolling review on the design and implementation of internal control to ensure the
effectiveness of all control procedures.
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(i) Strengthening the intensity and scope of audits

To enhance the reliability and effectiveness of internal and exfternal audits, the
Bureau has added 32 new auditing items, including short-term trading and non-core
shareholding detection, and increased the frequency of audits on key items. In addition, in
order to reduce the risks of investment operations and integrity, the mandated insfitutions
are required to enforce the rule of law, strengthen the conftrol of personal information
and communication devices, and carry out fair treatment of accounts. The mandated
institutions are also required to issue a declaration that they will not be subject to any
interference, manipulation, or direction by internal or external personnel in the use of the
funds, tfo serve as a reminder of the value of ethical management and compliance with
laws and contracts, and to ensure that securities investment tfransactions are conducted in
accordance with the law.

5| SN HERR E Al
Infroduce monitoring mechanisms
for external authorities

s b AERIRHI(EE

Strengthen internal control practices

Supervision
and Control

MeaEZEE REE
Strengthen the intensity and
scope of audits
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iv. Ethics measures

(i) Amending the self-regulation agreement signed by the staff directly involved in
investment

To strengthen the protection on the safety of fund use, prevent misconduct,
and establish a higher standard of integrity for employees, the Bureau has
amended the "Rules Governing Conflict of Interest and Confidentiality" and "Self-
Regulation Agreement Signed by the Staff Directly Involved in Investment". The
amendment mainly requires that the employees, their spouses and underage
children, and anyone in whose name that person tfransacts, shall not engage in
the frading of stocks of domestic listed, over-the-counter, or emerging companies,
equity derivatives, and individual stock subscription transactions, in order to
eliminate the opportunity to abuse their positions, and to include them in the
internal control system of the authorities.

(ii) Establishing a whistle-blower system and rewards and protection system for the
Bureau

To encourage ethical behavior, eliminate corruption, and promote a culture
of integrity in the Bureau, ethics institutions will take the initiative to detect and deall
with corruption and administrative violations by employees, so that employees are
"unwilling, find it unnecessary, unable, and afraid to be corrupt”, thereby reducing
investment risks. We want the public to perceive the Bureau's image of integrity
and honesty. We have established a "Whistleblower System and Rewards and
Protection System" that has been incorporated into the internal control system to
strengthen the confrol management and to promote it fo the internal staff.
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Audit the self-regulation agreement

ﬂ R ERREEEEER
= Due diligence checks on property declaration

(iii) Auditing the self-regulation agreement of the Bureau:

The rate of self-regulation agreement audits for
the Bureau's fund investment personnel was increased
from 10% to 100%. This year, 259 persons (including
dependents) have been audited and no irregularities
have been found so far.

(iv) Due diligence checks on property declaration of
public servants (including the checks of specific
individuals)

The Bureau has opened a random draw to conduct
due diligence checks on three specific individuals in
2020, and has also drawn one other person to conduct
the comparison between the previous and subsequent
years. No intentional misrepresentation or other matters
have been reported as a result of the relevant audits.
The Bureau also initiated due diligence checks on
specific individuals at risk under Paragraph 1, Article 11 of
the "Act on Property Declaration of Public Servants”, and
Paragraph 1 (3), Article 7 of the "Regulations Governing
Review and Inspection of Materials of Property-
Declaration by Public Servants".
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Meanwhile, in order to enhance the transparency of the
transactions between managed funds and domestic brokerage firms,
the Bureau reviewed and amended the mechanism for the selection
of brokerage firms and the management of the selection of brokerage
firms by the mandated institutions in July 2021 to clearly disclose the
eligibility criteria of qualified brokerage firms. No more quarterly reviews
of selection and grading will be conducted. With respect to the dealings
between mandated institutions and brokerage firms, the restriction
on the grading ratio of domestic mandated insfitution selection was
removed. Aftention paid to the single weekly turnover rate and reverse
trading under the mandated instfitutions has been enhanced, and
the total amount of stock frading by a single brokerage firm has been
restricted to 25%.

In addition, in view of the special professional nature of fund
investment management, appropriate job rotation helps to increase
the experience of staff, which is conducive to cultivating talents and
enhancing organizational effectiveness. Since March 2021, job rotation
has been carried out, including the rotation of 3 out of 5 directors, 6
out of 15 section chiefs, and the duty rotation of 15 case officers. Job
rotation at all levels will confinue to be carried out in the future.

B N0EEETE @ V.Main Activities in 2021
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—  BEE ST

FELZHESERBAERSIK1,075@7T 0 HPH - &4l
] BIREE  5FR  BR - BAREBEERLERBERESRESD
Al 7 3JK 1,458 {2 7C ~ 9,475 27T ~ 8,447 {2 7T ~ 1,442 27T ~ 104 27T
K149 85T - ARENRNBEXRFAURFHERFERA - RYBYEERSE
TRREN  EERERESLIRE  BURABRKEMREBRNLRER
LB bR ERE - BRA RS ERN - 10 FREBLSBHESTERB A
R 4,511 BT Wan K75 9.65% » BRFEERZER - RRESWHRER
404 f2JC~ 0.2t - B 1034 2 A 17 HARRBKIZLZE 110 FELE » &8 »
HERESZBRHEDBIAE 1K 6,706 BIT ~ 1,454 (570 » AESEINE

(1) Overall Fund Performance

A of the end of 2021, the total assets under management of the
SLobor Funds amount to NT$5.1075 frillion, including NT$3.1458
trillion of the Labor Pension Fund, NT$947.5 billion of the Labor Retirement
Fund, NT$844.7 billion of the Labor Insurance Fund, NT$144.2 billion of
the Employment Insurance Fund, NT$10.4 billion of the Occupation
Incidents Protection Fund and NT$14.9 billion of the Arrear Wage
Payment Fund. Based on the principle of professionalism to enhance
investment efficiency and performance, the Bureau exhibits prudent
practice and uses diversified strategies, closely monitors the funds'
Value at Risk (VaR), and flexibly positions investment and timing. In 2021,
the Labor Funds recorded a combined return of NT$451.1 billion after
mark-to-market, and the rate of refurn was 9.65%, while the refurns of
commissioned National Pension Insurance Fund and Farmers' Pension
Fund were NT$40.4 billion and NT$20 million, respectively. Furthermore,
from February 17, 2014, when the Bureau was set up, to the end of 2021,
the accumulated profits of the Labor Funds and the Natfional Pension
Insurance Fund amounted to NT$1.6706 trillion and NT$145.4 billion
respectively, achieving long-term stable performance of the funds.
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I EE EAREIEMEREN—E Status of the Funds Utilization of Bureau of Labor Funds #1104 127351 Ait

. ERBW
EERE Overall Performance
Ee & Fund Utilization Balance -
Funds (#TE=#/{87T) Yz B Return WS
(Unit: NT$/0.1bn) (I / (8T) Yield Rate
(Unit: NTS$/0.1bn)
S TRIAE S o
Labor Pension Fund (The New Fund) 31,458 28368 9:66%
EFS T RAES .
Labor Retirement Fund(The Old Fund) 9,475 921.5 11.22%
B TRAEE/NE o
Subtotal (The New Fund and the old Fund) RS S5 10.00%
ke 7N
S LRBES 8,447 730.0 9.719%
Labor Insurance Fund
AR 1,442 15.1 1.07%
Employment Insurance Fund
B IREEE X 9
Occupation Incidents Protection Fund 104 0.8 0.74%
BRXIE#EER 9
Arrear Wage Payment Fund 149 6.9 >18%
gEEL S5 9
sum of Labor Funds 51,075 4,511.1 9.65%
EfREE 4717 404.2 9.88%

National Pension Fund

== 1N
REES 32 0.2 1.97%
Farmers' Pension Fund

EIRAURHRET 9
Total Assets under Management SORZA APLeD 2.67%

ERENETERR 1 110.01.01 £110.12.31
Note : Performance calculation period is from 2021/1/1 to 2021/12/31

R ESERRK @ VI.Fund Performance
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i. Asset allocation by the end of 2021
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MG RESEERE

Labor Pension Fund (the New Fund)

1. FiFIERESR
(i) Labor Pension Fund (the New Fund) BREE SRATTER
Alternative Bank Deposits
investments 19.75%
— 11.82%
BLELLGI(%) BEE&%(Tr)
E R E H Allocation Percentage (%) Allocation Amount (Thousand NTS) PR \1.82% S
P EASE B &SRS
Utilization ltem ZE] =4 EEE] 45 Foreign Equity Domestic
In-House Mandate In-House Mandate Securities VLA Debt Securities
23.64% 7.96%
1.8R1T1F 20.19%
Bonk Deposi’rs ] 9.75 - 62] ,38] ,OO] - 16.64%
2. BREEE2
Dormesfic Debt Securities 796 ' 250,441,600 ] EsMEBEE B
3 E Py Foreign Debt Domestic Equity Securities
AP RERE: y 5.66 14.53 178,146,046 457,064,417 securifies 20.19%
Domestic Equity Securities 16.64%
== gsgv
:c')gr{a[)%e%k;?icuriﬁes 5.34 11.30 167,828,246 355,463,268
5'.9HE§".“ . 1.68 21.96 52,720,900 690,998,743 -
Foreign Equity Securities BE
6. RATIE In-House
e estments 1.51 10.31 47,528,595 324,218,530 \ G
41.90 58.10 1,318,046,388 1,827,744,958
& &t Total
100.00 3,145,791,346
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2. EFIESRES EFSERESEERE
(ii) Labor Retirement Fund (the Old Fund) Labor Retirement Fund (the Old Fund)
ECELEfI(%) EEES%(Fr) BRERE RITTF
B R EB Allocation Percentage (%) Allocation Amount (Thousand NTS) Alternative Bank Deposits
Utilization ltem investments 18.88%
BE =9+ BEg =54 10.57%
In-House Mandate In-House Mandate 10.57% 5.88%
18.88%
1 8R1TTFK BMEREE BEAEEES
Bank Dgposi’rs 18.88 B 178,813,136 B Foreign Equity Domestic Debt
Securities Securities
2. BIREFES 23.38% 11.23%
Domestic Debt Securities 11.23 ) 106,376,990 ) 19.20%
16.74%
3. B RERREE2
Domestic Equity Securities 9.02 10.18 85,508,990 96,446,143 N o
EIMETEEE Eilakidas:)
4 BIIMETEES Foreign Debt Domestic Equity Securities
Foreign Debt Securifies 5.22 11.52 49,480,088 109,173,133 Securifies 19.20%
16.74%
-lll,-_\.l_gsn&s
52;%]&;:?; securities 3.98 19.40 37,680,240 183,787,869
KEHLZ
6'i§§2fe investments 1.67 8.90 15,851,984 84,381,560
In-House
) 50.00 50.00 473,711,428 473,788,705 01007
& &t Total
100.00 947,500,133
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3. BREE

(i) Labor Insurance Fund

BCELEGI(%) EEEFE(Tr)
E B E H Allocation Percentage (%) Allocation Amount (Thousand NTS)
Utilization ltem B 4 w4 B £41
In-House Mandate In-House Mandate
s F=Eh
1SRITTERL 10.36 ; 87,499,319 i
Bank Deposits
2.BEAEHES
Domestic Debt Securities 10.16 ) 85.847.738 )
5 S2%
S'W%@"E ) " 21.31 3.32 179,961,219 28,081,366
Domestic Equity Securities
1= A7 S
4'9HE%%"“§ . 8.27 7.93 69,838,162 67,019,732
Foreign Debt Securities
s 3cees
S 9“&&&"“% . 8.72 14.89 73,633,530 125,830,085
Foreign Equity Securities
KELZ
6'%*E&.§ . 4.77 10.27 40,255,095 86,728,350
Alternative investments
63.59 36.41 537,035,063 307,659,533
& &t Total
100.00 844,694,596

i SEREHBEEENRTH  BINABEXEEREBRBAER

Note: Alternative investments include house and land, loans to government institutions or state-owned enterprises and

loans to the insured.
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SREEEELRE

Labor Insurance Fund

BREERE RITTF
Alternative Bank Deposits
investments 10.36%

15.04%

B A EERE
Domestic Debt
Securities

15.04%

ERIMELSFES 10.16%
Foreign Equity
Secuirities
23.61% 24.63%
16.20% .
° ERPofEAERE
e 2y m ] Domestic Equity
EISMETSRE Securities
Foreign Debt 24.63%
Securities

16.20%

ax
=)

In-House
63.59%




4. FREE

(iv) Employment Insurance Fund

ECE LEHI(%) EEEE£%(Fr)
E B E H Allocation Percentage (%) Allocation Amount (Thousand NTS)
Utilization ltem B 4 w4 B £41
In-House Mandate In-House Mandate
s F=Eh
1ROTFR 38.97 ; 56,171,115 i
Bank Deposits
2.BAEFES
Domestic Debt Securities 41.40 ) 59.669.924 )
3. BIMETEEE
Foreign Debt Securities 18.40 ) 26,517,322 )
KFHLZ
ASHRA 1.23 - 1,782,738 -
Alternative investments
100.00 - 144,141,099 -
& &t Total
100.00 144,141,099

i BERERBUTHAEEREN -

Note: Alternative investments include loans to government institutions or state-owned enterprises .
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MREEEELRE

Employment Insurance Fund

BRERE
1.23% - Alternative investments
1.23%
EIMETERE S 1
Foreign Debt
Securities
18.40% 18.40%

38.97% SRITIFR

38.97%
ANIEFEES
Domestic Debt
Securities
41.40%

41.40%

BE
In-House

100%

Bank Deposits



Domestic Equity

Domestic Debt

ECE LEI(%) EEEE£%E(Fr)
E B IEH Allocation Percentage (%) Allocation Amount (Thousand NTS)
Utilization ltem £ 4% 4 = F4}
In-House Mandate In-House Mandate
2= L
] Bﬁgﬁﬁg’; i 100.00 - 10,389,752 i
100.00 - 10,389,752 -
& &t Total
100.00 10,389,752
6. BERBEESE
(vi) Arrear Wage Payment Fund
BC B EE151(%) EEELFE(Fr)
E B E H Allocation Percentage (%) Allocation Amount (Thousand NTS)
Utilization Item E :&EA §9r E % §9[‘
In-House Mandate In-House Mandate
1 SRATIF K 38.82 - 5,798,026 i
Bank Deposits ’ o
2. BARETFES
Domestic Debt Securities 4246 ) 6,341,921 )
3. BRI EE
Domestic Equity Securities 18.72 ) 2,795:539 )
100.00 - 14,935,486 -
& &t Total
100.00 14,935,486
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BRBEEEEERE

Arrear Wage Payment Fund

38.82% RITERR
Bank Deposits
38.82%

42.46%

BE

In-House

100%
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7. BRESE BRESEELRS
(vii) National Pension Insurance Fund National Pension Insurance Fund
B LL (%) EESME(TT) BT
& @ E g Allocation Percentage (%) | Allocation Amount (Thousand NTS) SR ?gral;;)eposﬁs
Utilization ltem Alternative ' B EHE
BE EX0 BE EX0) investments Domestic Debt
In-House Mandate In-House Mandate 13.65% 13.65% Securities

VLA 9.44%

s
1ROTFR 10.05 - 47,414,826 ;
Bank Deposits B ME

- Foreign Equity 25.99%
Q'W{Ef%"S%)T S i 9.44 - 44,495,914 - Securities Bl T ter
omestic Deb Sectiies 23.43% 17.44% Domestic Equity
5 S =7% o
3 EIPyfeLtiE 18.57 7.42 87,608,425 34,996,602 Securities

Domestic Equity Securities ~— 25.99%
EMERES B0 METEEE 3
. =R Foreign Debt
Foreign Debt Securities 10.75 6.69 50,709,521 31,560,998 Securifies
N 17.44%
5'9“&&55.# e 7.82 15.61 36,885,362 73,661,742
Foreign Equity Securities
KELZ
6'%’&&5 . 9.39 4,26 44,311,317 20,079,065
Alternative investments .
In-House
] 66.02 33.98 311,425,365 160,298,407 66.02%
& &t Total
100.00 471,723,772

=2 SEREHEEBNNAEEEEN -
Note: Alternative investments include loans to government institutions or state-owned enterprises .
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(viii) Farmers' Pension Fund

ECELEHI(%) EEET%(Fr)
s Allocation Percentage (%) Allocation Amount (Thousand NTS)
i H1E B
Utilization ltem A =4 B =5t
In-House Mandate In-House Mandate
==k

1ERATER 93.44 ; 2,949,782 i

Bank Deposits

2. BIRERSRE S
Domestic Equity Securities 6.56 ) 206,942 )
100.00 - 3,156,724 -

& Et Total
100.00 3,156,724

5 BRESH 1104F 1 Bk - REE 3 ARREER -
Note:The fund was established in January 2021 and investment began in March of the same year.
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REEESEERE

Farmers' Pension Fund

WL R
Domestic Equity Securities
6.56%

93.44% IR
Bank Deposits
93.44%

Py
=)

In-House
100%




Annual Report 2021

(=) 110 FEUgz ii. Returns for 2021

1. FiBIEEEE (i) Labor Pension Fund (the New Fund)

Post-valuation returns for 2021 stood at NT$283,684.6 million, a rate
of return of 9.6567%. Net investment profits from 2005 to 2021 amounted
to NT$1,063,411.82 million. Returns for each year are detailed in the table

1O FEENERWE /A 2,836 15 8,460 BT * Wit 9.6567% - B
94-110 FEEMFMN & 1 JK 63412 1,182 87T » BFWSA BRI TR

below.
=43 > 2 (%

FE SERIAS(T) KRB () HIAH(5T) P25 (%) e RREET)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%) Return (%)
Q45
2005 60,203,663 - 60,203,663 1.5261 1.9278
955

1,235,817,006 - 1,235,817,006 1.6215 2.1582
2006
Q65
2007 2,023,543,911 -1,268,028,530 755,515,381 0.4206 2.4320
975
2008 -9,925,805,569 -7,737,513,792 -17,663,319,361 -6.0559 2.6494
985
2009 21,087,353,599 27,025,213,760 48,112,567,359 11.8353 0.9200
995
2010 18,138,714,112 -9,935,201,877 8,203,512,235 1.5412 1.0476
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FE SRR (T) REIBRBS () B 2581 ) B (%) L
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%) Return (%)
1004

2011 4,318,754,984 -30,719.,813,289 -26,401,058,305 -3.9453 1.3131
1014

2012 9,960,029,349 30,674,799,730 40,634,829,079 5.0154 1.3916
1024

2013 41,275,033,079 14,384,889,297 55,659,922,376 5.6790 1.3916
1035

2014 49,069,964,646 26,330,008,362 75,399,973,008 6.3814 1.3916
1045

2015 27,193,255,367 -28,501,781,943 -1,308,526,576 -0.0932 1.3722
1055

2014 31,682,095,005 19.,858,730,270 51,540,825,275 3.2303 1.1267
1065

2017 94,943,446,584 45,753,393,329 140,696,839,913 7.9314 1.0541
10745

2018 85,235,825,222 -127,620,149,434 -42,384,324,212 -2.0686 1.0541
1085

2019 82,437,531,318 184,569,639,612 267,007,170,930 11.4477 1.0541
1094

2020 134,567,201,776 43,610,066,035 178,177,267.,811 6.9415 0.8528
]2]002? 257,276,430,221 26,408,171,503 283,684,601,724 9.6567 0.7858
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bR EE
Labor Pension Fund (the New Fund)
3,750.00 91 31% 100.00%
3,000.00 / 80.00%
2,250.00 60.00%
1,500.00 40.00%
750.00 20.00%
0.00 0.00%
oo qur& qbr& qbr& A\ q%r& qqr&\gs \Q\@\Q%@\Q%@\Qu&\@@\gb&\Qﬂ \Q%'&\Qq&\\s@ 005

— EEINEE (EJT) Actual Return(NT$0.1bn) = RFEW X Accumulated Yield Rate

i AIRRBEWARRIRERE

Note: The accumulated yield rate is calculated annually.
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2. EFISRES (i) Labor Retirement Fund (the Old Fund)

TNOEETERW I A 921 15 4,626 BIT » IZHZF 11.2225% - B Post-valuation returns for 2021 stood at NT$92,146.26 million, a rate

, T 3 e — [ . freturn of 11.2225%. Net investment profits from 1987 to 2021 amounted
76-110 BB A %5 6,238 15 9,295 i & : N
FEBMZR®R ¢ 87 - BEREREYNTR to NT$623,892.95 million. Returns for each year are detailed in the table

below.
FE SERAR(T) REIRBS () B 2581 ) B (%) e BER)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%) Return (%)
765
1987 195,492,785 - 195,492,785 5.1450 5.2500
775
1988 1,045,481,197 - 1,045,481,197 5.2559 5.2500
1722"5) 1,603,011,149 - 1,603,011,149 5.5987 5.7979
794
1990 3.308,016,402 - 3,308,016,402 9.0849 9.4145
804
1991 4,652,868,846 - 4,652,868,846 10.5332 9.5500
814
1992 4,542,827,749 - 4,542,827,749 8.5531 8.4727
824
1993 5,374,909,463 -41,055,343 5,333,854,120 8.2595 7.8947
83%F
1994 6,129,115,699 41,055,343 6,170,171,042 8.1048 7.6656
844
1995 6,907,041,266 -151,292,051 6,755,749,215 7.7461 7.3260
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=1y > 2
FE ERINIAK(T) EIRIAE(TT) B2 81 ) (%) oo RINERR)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%) Return (%)
855

1996 7.703,632,104 151,292,051 7.854,924,155 8.2194 6.9109
865

1997 9,050,761,238 - 9,050,761,238 8.2026 6.2354
875

1998 10,484,041,219 -943,392,902 9,540,648,317 7.4848 6.2739
884

1999 10,418,620,554 943,392,902 11,362,013,456 7.3193 5.8729
895

2000 26,362,390,820 -24,745,701,638 1,616,689,182 0.5500 5.1055
905

2001 8,841,137,160 -1,396,932,096 7.444,205,064 3.1295 4.0263
;(])OEQ 5,453,450,702 -3,104,097,818 2,349,352,884 0.8964 2.2645
92%F

2003 4,951,433,713 11,107,609,730 16,059,043,443 5.4054 1.4124
935

2004 7.042,282,744 392,102,202 7.434,384,946 2.2131 1.1807
945

2005 -3,962,322,971 15,140,294,989 11,177.,972,018 2.9981 1.4441
955

2006 10,514,206,384 9,716,555,781 20,230,762,165 5.0808 1.7990
P65

2007 20,542,074,714 906,711,137 21,448,785,851 5.0406 2.0805
975

2008 -879,117,059 -41,948,173,329 -42,827,290,388 -9.3734 2.2794
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REU (%)

FE EEIRBR(TT) KREIRE=(T) BRI 2(T) BRI R (%) Guaranteed Rate of
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%) Return (%)
;gg"; 12,670,338,061 51,090,338,126 63,760,676,187 13.4012 0.6607
995

2010 13,839,057,273 -3,012,906,896 10,826,150,377 2.1135 0.6691
100

2011 3,208,227.,451 -22,305,782,967 -19,097,555,516 -3.5329 0.8882
1015

2012 10,241,464,929 15,029,434,922 25,270,899.,851 4.4992 0.9675
1024

2013 20,495,872,840 17.,213,457,746 37.,709,330,586 6.5813 0.9675
103

2014 25,778,180,613 15,987,786,018 41,765,966,631 7.1930 0.9675
1045

2015 19.514,987,890 -22,982,810,017 -3,467,822,127 -0.5847 0.9458
1055

2016 15,646,499,632 13.854,788,727 29,501,288,359 4.1660 0.7086
1065

2017 45,121,547,482 15,044,033,966 60,165,581,448 7.7445 0.6421
1074

2018 39,887,476,673 -57,508,808,690 -17,621,332,017 -2.1482 0.6421
108

2019 37,640,505,657 76,735,330,576 114,375,836,233 13.4742 0.6421
1094

2020 35,447,801,883 36,760,145,546 72,207,947 ,429 8.5001 0.5202
1105

2021 80,571,075,607 11,575,185,339 92,146,260,946 11.2225 0.4796

i T FEERRERERRERIIIRIE SRR %R

FHERBRI ALY IR BERE -

Note: The annual utilization profit and loss has been set aside in preparation to account for the frading loss and the post-evaluation return rate was calculated based on the total profit and
loss after the aforementioned set aside.
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EFIZEES
Labor Retirement Fund (the Old Fund)

1,500.00 250.00%
1,200.00 200.00%

174.04%
900.00 150.00%
600.00 - ‘ 100.00%
300.00 / 50.00%

0.00 0.00%

1\0(& 1%'& %Q'& %(L& %t;& %bf& %%'& op'& o(f& qu& qb'& X &

(300.00) -50.00%
(600.00) -100.00%

— BRWEE (EJT) Actual Return(NT$0.1bn) = KFEUWzE Accumulated Yield Rate

i NERBERaS R RIRERE

Note: The accumulated yield rate is calculated annually.
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' 3. 2RHES (iii) Labor Insurance Fund
- 110 EES BRI B 729 & 9,852 BT » X 9.7061% - Post-valuation returns for 2021 stood at NT$72,998.52
; T ] 3¢S . — Se =TI illion, a rate of return of 9.7061%. Net investment profits
84-110 BT A4 5,861 12 3,394 ;s & m
B 84110 FEERBAE { BT GBI 995 10 2021 amounted fo NT$586,133.94 million.
o Returns for each year are detailed in the table below.
FE S8R\ (T) BIRBAR(T) BREEE(T) BRI (%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
?;:'; 8,229,101,233 - 8,229,101,233 7.7800
?gi 9.506,878,126 - 9,506,878,126 6.8000
51339&7 13,352,331,261 - 13,352,331,261 6.4602
874
1998 18,026,857,905 -2,077,375,850 15,949,482,055 5.6902
884
1999 22,729,161,004 2,077,374,946 24,806,535,950 7.0668
89
2000 38,595,611,929 -32,946,645,600 5,648,966,329 0.9166
904
2001 19.375,754,088 -2,404,958,898 16,970,795,190 3.3716
915
2002 9,130,022,785 -3.360,495,569 5,769,527,216 1.1499
925
2003 4,431,283,483 22,776,935,359 27,208,218,842 5.8632
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FE EBIRE\E(T) RERER(T) BN (7T) BFWERER(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
chi 6,680,800,033 7,735,821,036 14,416,621,069 3.1218
945

2005 9,968,268,744 6,693,108,572 16,661,377,316 3.78%90
955

2006 15,542,903,912 17,803,537,337 33,346,441,249 7.9096
Q65

2007 27,724,586,150 -3,548,648,676 24,175,937,474 5.7808
975

2008 -12,684,802,158 -42,165,760,443 -54,850,562,601 -16.5253
98%F

2009 -2,480,296,637 45,743,629,721 43,263,333,084 18.2067
995

2010 11,793,394,400 1,228,217,007 13,021,611,407 3.9629
1005

2011 10,667,582,997 -23,115,397,334 -12,447,814,337 -2.9748
10145

2012 16,226,074,129 15,077,906,619 31,303,980,748 6.2533
1025

2013 19,957,756,684 10,486,768,438 30,444,525,122 6.3468
10345

0014 25,079,950,778 5,962,806,463 31,042,757,241 5.6104
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FE EBRBE(T) RERBE(T) B R(T) B E(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
1044

2015 14,617,598,391 -18,120,013,892 -3,502,415,501 -0.5453
1055

2016 19,120,915,904 7,881,956,942 27,002,872,846 4.0236
1065

2017 28,886,513,708 24,366,819,352 53,253,333,060 7.8748
1075

2018 22,952,034,830 -38,604,817,485 -15,652,782,655 -2.2237
1085

2019 27,407,055,938 62,402,531,721 89.809,587,659 13.3023
1095

2020 45,272,131,263 19,132,644,618 64,404,775,881 8.8319
1105

2021 72,714,388,121 284,132,753 72,998,520,874 9.7061

R ESERRK @ VI.Fund Performance



Annual Report 2021

N Labor Insurance Fund
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— WIS (E7T) Actual Return(NT$0.1bn) = ZFEIWHZ Accumulated Yield Rate

i RIRRBWSRRIREE

Note: The accumulated yield rate is calculated annually.
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(iv) Employment Insurance Fund

Post-valuation returns for 2021 stood at NT$1,510.11
million, a rate of return of 1.0732%. Net investment profits from
2003 to 2021 amounted to NT$22,464.61 million. Returns for

4. FREE

1NNOEEFEERK G A 151,011 BT » IEZE 1.0732% -
B 92-110 EEBAFMNZE A 224 2 6,461 BT BEWFBT

BITRER each year are detailed in the table below.

FE EEIRBR(TT) KREIRER(TT) BIFWE=E(T) BEFREER(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
925

2003 588,940,461 588,940,461 1.4500
934

2004 587,952,200 587,952,200 1.1500
945

2005 823,790,637 823,790,637 1.3008
955 1,259,607,864 1,259,607,864 1.6730
2006 e e ’
Q65

2007 1,745,718,934 1,745,718,934 1.9925
974 2,399,283,110 2,399,283,110 2.4006
2008 e e ’
98%F

2009 869,598,371 869,598,371 1.1506
9%

2010 505,036,017 505,036,017 0.8513
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FE EBIRE\E(T) RERBEE(TT) BN (T) BFWEEE(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
12%01? 722,922,785 - 722,922,785 1.0827
1014 853,062,074 - 853,062,074 1.1182
2012

102 886,456,243 - 886,456,243 1.0496
2013

1034 995,007,851 - 995,007,851 1.0727
2014

1045

2015 1,265,282,677 140,829,545 1,406,112,222 1.3986
]2%5]? 1,576,278,938 -400,122,923 1,176,156,015 1.1003
1065

2017 1,813,415,038 -1,022,414,030 791,001,008 0.7011
1075

2018 2,151,460,773 530,184,895 2,681,645,668 2.2220
1085

2019 2,362,551,263 -590,182,603 1,772,368,660 1.3656
1094

2020 2,184,746,314 -1,294,905,848 889,840,466 0.6563
1105

202] 1,968,008,482 -457,899,823 1,510,108,659 1.0732

R ESERRK @ VI.Fund Performance



30.00

25.00

20.00

15.00

10.00

5.00

0.00

MREE

Employment Insurance Fund

24.81%

/

f&'&f&f&'&'&'&'&'&'&'&f&'&'&'&«'&f&f&'&

AP or oo USROS MRONR AORC IR RN RS RN

— RN ({270 ) Actual Return(NT$0.1bn) = R X Accumulated Yield Rate

i ARREWS R RIREE

Note: The accumulated yield rate is calculated annually.
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5. BAREER

110 FEERKES 7,868 BT > War® 0.7351% - 8 91-
110 FEERFMNIA 26 18 2,207 BT - BFEWR BN TR

(v) Occupation Incidents Protection Fund

Post-valuation returns for 2021 stood at NT$78.68 million,
a rate of return of 0.7351%. Net investment profits from 2002 to
2021 amounted to NT$2,622.07 million. Returns for each year
are detailed in the table below.

FE EBR\E(T) KRERBGE(T) BRWEH(T) BRI E (%)

Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
(Q)C])Cf;EQ 146,873,001 - 146,873,001 2.1900
3§§§ 151,623,997 - 151,623,997 1.4300
zgéi 133,612,024 - 133,612,024 1.1693
Zg(i 145,614,535 - 145.614,535 12187
Zg(i 207,200,423 - 207,200,423 1.6541
38057 262,915,362 - 262,915,362 2.0322
Z(ZOEB 306,919,019 - 306,919,019 23091
Zggg 94,071,826 - 94,071,826 0.7124
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FE 2 EIRBz(7T) KREREE(T) BiEWEE(T) BN (%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
995 74,468,524 - 74,468,524 0.5840
2010

]2%01% 108,479,897 - 108,479,897 0.8766
1015

2012 117,321,149 - 117,321,149 0.9768
1024

2013 104,181,995 - 104,181,995 0.8974
1035 100,295,900 - 100,295,900 0.8916
2014

1045 109,756,138 - 109,756,138 1.0049
2015

1055 94,856,641 - 94,856,641 0.8975
2016

1065 95,896,729 - 95,896,729 0.9293
2017

1074 100,434,932 : 100,434,932 0.9379
2018

1085 101,247,060 - 101,247,060 0.9340
2019

1094 87,623,424 : 87,623,424 0.8007
2020 e e ’
1105

0021 78,680,845 - 78,680,845 0.7351

i AESERWNGR S AD BRSNS ©
Note: All the actual returns were realized profits for the fund.
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— RIS (E7T) Actual Return(NT$0.1bn) = ZFFZEZH Accumulated Yield Rate

i AERBWEERRFAE
Note: The accumulated yield rate is calculated annually.
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6. ERBEESR

10 EEFTEBEB WS A 618 9,610 8T » INFHRZE5.1791% -
B 97-110 EEERZNRA 3412 7,972 Bt » BEWRIBERAN

(vi) Arrear Wage Payment Fund

Post-valuation returns for 2021 stood at NT$696.1 million,
a rate of return of 5.1791%. Net investment profits from 2008 to
2021 amounted to NT$3,479.72 million. Returns for each year

e are detailed in the table below.

FE EEIRBR(TT) BiRE#E(wT) BiFE=E(T) BIFNEER(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
975

2008 124,561,159 -499,569,834 -375,008,675 -5.3143
984

2009 -89,922,811 492,462,990 402,540,179 5.7600
995

2010 105,764,422 -2,107,559 103,656,863 1.4218
12%014? 119,614,304 -26,709,007 92,905,297 1.1822
1014

2012 128,297,912 95,549,280 223,847,192 2.6686
]2%2]23 112,474,102 71,985,135 184,459,237 2.0785
]2%3§ 155,900,031 20,215,841 176,115,872 1.8008
]2(())4;? 246,530,681 -91,004,778 155,525,903 1.4688
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FE EBIRB\E(T) BIRB\EI(T) BN (T) BRI E(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
]2005]T 198,216,653 39,078,998 237,295,651 2.1071
]2%(}3 219,662,025 52,299,914 271,961,939 2.2819
1075

2018 255,238,375 -42,748,305 212,490,070 1.6885
12%8§ 275,181,286 153,141,894 428,323,180 3.2315
1095

2020 254,541,271 414,965,204 669,506,475 5.1549
1105

0021 299,273,222 396,830,626 696,103,848 5.1791
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— NS (BTT) Actual Return(NT$0.1bn) = ZEU2§E Accumulated Yield Rate

i ARERBWESERRRFE
Note: The accumulated yield rate is calculated annually.
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7. BRES (vii) National Pension Insurance Fund

TOEETI BRI A 4042 1,563 BT @ WK 9.8835% o Post-valuation returns for 2021 stood at NT$40,415.63

; o | 3¢ e — se illion, a rate of return of 9.8835%. Net investment profits
97-110 BRI B A5 1,576 5 3,982 BT » AW RIS m
= 0 FERAFA f i from 2008 to 2021 amounted to NT$157,639.82 million. Returns

AR for each year are detailed in the table below.

FE 2 EIRBR(TT) KRERER(TT) BiFW=E(T) BERFRER(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
975
2008 214,353,514 - 214,353,514 2.3858
984

710,922,899 100,306,061 811,228,940 1.5213
2009
994
2010 1,331,321,8649 1,504,477,358 2,835,799.,227 3.7352
1005
2011 -1,652,394,007 -1,956,999.279 -3,609,393,286 -3.6625
10145
2012 2,495,097,980 3,460,369,716 5,955,467,696 5.0627
1025
2013 4,607,277.801 1,506,710,543 6,113,988,344 4.0636
1035
2014 5,743,655,209 4,903,481,785 10,647,136,994 6.0458
1045
2015 4,342,659,242 -5,300,635,804 -957,976,562 -0.4463
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FE EEIRBR(TT) KREIRE#E(TT) B2 () BIFWESER(%)
Year Realized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%)
1055

2014 6,857,571,911 3,089,004,350 9,946,576,261 4.2571
1065

2017 10,986,428,815 10,234,576,637 21,221,005,452 8.0361
10745

2018 10,881,637,948 -17,731,893,914 -6,850,255,966 -2.2794
1085

2019 10,995,901,318 27,961,928,149 38,957,829,467 12.0309
1094

2020 23,660,298,039 8,278,140,116 31,938,438,155 8.7610
1105

2021 26,599,364,682 13.816,261,324 40,415,626,006 9.8835

R ESERRK @ VI.Fund Performance
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SIS ARSI MR LR U IR SRR IR MO RIS

-25.00%

— NS (E7T) Actual Return(NT$0.1bn) == RIFUFHR Accumulated Yield Rate

i AERBWSERRFAE
Note: The accumulated yield rate is calculated annually.
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8. RRESE (viii) Farmers' Pension Fund
HESBE 11041 AR FIE3 ABREBEER 110 FE2E858IK% The fund was established in January 2021 and investment began
B 2,324 BT 0 WS RA 1.9711% o in March of the same year. Post-valuation returns for 2021 stood at

NT$23.24 million, a rate of return of 1.9711%. Returns for each year are
detailed in the table below.

Year Readlized Profit/Loss (NTS) Unrealized Profit/Loss (NTS) Actual Return (NTS) Actual Rate of Return (%) Return (%)
]2](-)0;'5 9,777,843 13,460,059 23,237,902 1.9711 0.7858

R ESERRK @ VI.Fund Performance
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(=) PRAGEA iii. Medium- and long-term performance of funds managed by the Bureau of
CE RS % ) 5 Labor Funds:
AREESERRRBRES  LIBRENBRZBER abor Funds

MXRHER  BETRERFEART  ROMERLSEEH The Bureau manages various retirement and insurance funds with the objective of

. . . . pursuing a long-term stable investment return. In the process of investment operations,
4 RN S = &8 B A S e > . . . . .
RREES  FeReREERKESEERELHRE the Bureau takes info account international investment trends and appropriately

ARREBEKRR - BFAAEEESRERE - BITZTL allocates the assets of each fund to equities, bonds, and alternative assets according

KREMR » BEREHEESKS  DEE—EERBESKS to the nature of the fund and the regulations, in order to diversify the investment and

Y Een A EHS reduce the volatility of the investment portfolio, so as to build a portfolio that can take
care of both fund returns and diversify risks.

1HH 10 (101-110)5F 5(106-110)%F 3(108-110)%F
SR ER
Labor Pension Fund (The New Fund) 5.95% 7.09% 9.30%
EflSERES
Labor Retirement Fund(The Old Fund) 6.34% 7.80% 11.06%
M
FREE 5.97% 7.49% 10.54%
Labor Insurance Fund
MRRS 1.18% 1.20% 1.03%
Employment Insurance Fund
B REB
Occupation Incidents Protection Fund 0.90% 0.87% 0.82%
B EEE
Arrear Wage Payment Fund 2.88% 3.55% 4.52%
BREE
National Pension Fund 6.16% 7.56% 10.14%
BiRES

Farmers' Pension Fund

&t L WS RS ISR -
Note: The rate of return is annual average profit rate.
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(1) Refine asset allocation system and
optimize portfolio-building efficiency

Th investment return and asset security of the
eLobor Funds are critical for the protection
of workers' retirement life. Accordingly, the Bureau
follows a prudent and rigorous process in planning
the asset allocation for each fund. In addition to
considering each fund's income and expenses,
regulatory restrictions, risk exposures, and general
global economic conditions, we use an asset
allocation simulation system to build an optimal asset
allocation that takes into account the fund's overall
risk tolerance and target return.

To enhance the efficiency of the asset
allocation simulation system and the requirements
for information security, as well as to flexibly produce
various asset allocation-related management
reportfs in accordance with operating practices, the
Bureau will re-build the asset allocation simulation
management system, develop an integrated system
platform, and incorporate visual graphic technology
to enhance the efficiency of the system simulation
and provide intuitive analysis results for reference in
asset allocation planning.



— - BEKEREEE  REHERERE

AEMEBMNEERFRERERR  ETEREITNE © FERE
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(II) Focus on sustainable investment trends and
deepen social responsible investment

Our foreign investments are based on sound investment principles,
global diversification, deepening social responsible investment, and
implementing environmental sustainability. In view of the recent
increasing damage and impact of climate change on the global
environment and the increasing stringency of relevant international
laws and regulations, we face greater risks when making investment
decisions. As the manager of the labor pension funds, we are naturally
responsible for sustainable environmental development. Therefore, we
plan fo launch global climate change overseas discretionary equity
mandates. Through this type of mandate, we hope to guide companies
to take their responsibility fowards sustainability seriously.

The "Global Climate Change Equity Mandate" will use the Climate
Paris Aligned Index as the benchmark. By investing in companies that
are moving towards a green economy, we hope to achieve the global
climate improvement goals of reducing carbon emissions, lowering
global temperatures, and managing extreme climate risks while taking
info account the performance of the fund at the same time. The use
of the Climate Paris Aligned Index as the benchmark for overseas
mandates by this appointment is a first for Asian pension funds. We hope
to lead other institutional investors to pay attention to global climate
change and other environmental sustainability issues, and also hope to
make a concerted effort fo achieve global environmental sustainability.

3k ORKREZ @ VIl.Outlook
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(111) Strengthen the audit and inspection mechanism
to enhance the effectiveness of fund supervision

To implement the audit and inspection mechanism, we will
continue to inspect the investments, fransaction process, performance
control, risk confrol mechanism, audit execution, and custodian services
of domestic and overseas mandated institutions and custodian banks
according to the annual audit plan. In addifion to the written audit,
the mandated institutions' investment and risk control systems will be
checked on a sample basis. If any irregularities are detected, we will
conduct special inspections depending on the circumstances and,
if necessary, refer the matter to the FSC for assistance in investigation
or processing in accordance with the confract. In the future, we will
continue to refine the various mechanisms for monitoring the utilization
of investments, implement the rule of law, and carry out integrity
promoftion. We will increase the number of audit items and frequency of
audits for investments with higher risk levels and key auditing operations,
establish risk-oriented internal and external auditing operations, and
conduct rolling reviews and adjustments to deepen various auditing
and risk management measures, so that the internal control of fund
investments can become more comprehensive.

®.ORKREBE @ VIl.Outlook
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Iz H TFE
Month | Day Summary

B1H4HZE2826H » ERlAR 1 10FFE 1TXAIBEZIEE o
Conducted the Bureau's first internal audit of 2021 from January 4 to February 26.

04
B1B4HBIEERREREK
Since January 4, we have been processing the audit of the Far Eastern Department Stores case.

07 BRI A REEREAEREZECZETHRLAN, -
Amending the self-regulation agreement signed by the staff directly involved in investment.

1 HESENS TEREEeR e
Attended the 82nd meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
STRRETHIESRE & REIRER 109 FEH 1 XBEIINEEREERET ARG EEZHIE BN -

13 Completion of the first round of funding for the 2020 first overseas discretionary investment of the Enhanced Global USD Corporate Bond
mandate for the Labor Pension Fund and the National Pension Insurance Fund.

01 20 B110F1A58E208 ' TR 109FEASBIEHIFEMIEE -

Completion of the 2020 annual internal audit began from January 5 to January 20, 2021.

s HESEHAHESEIEHEIREH -
Attended the 79" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
SERIEET T SRR R ERRREARITARE -
Completed the addition to the Code of Conduct for Investment Personnel of the Bureau of Labor Funds.
BEARREMESR -
Convened the Bureau's Security Maintenance Meeting.

29

AIE T AR R AR R -

Establishing a whistle-blower system and rewards and protection system for the Bureau.

HEEERENHERF2EEGFEIREEEE -

Attended the 915t committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

#7110 FRBA @ Vlll.Major Events in 2021
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Month

Day

THERLE

Summary

02

02

RS ENERSS TR EIE S 583X

Attended the 83 meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

19

EIE" S ELERAREEREREBNBRERRZ R BEFEMRS , -

Amended the Bureau of Labor Funds Operational Regulations for the Investment of Domestic Stocks and Beneficiary Certificates.

25

B2A25HE3R250 & Bt ESR/AMERRER 109FEMHNAE -

From February 25 to March 25, the National Audit Office conducted an on-site inspection on the National Pension Insurance Fund's
financial revenue and expenditure as well as financial statement for 2020.

HE eSS A 2 BRIRE 80X g & ©
Attended the 80" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.

FIEARER TG R RIE AR R AR R R E % -

Developed a risk assessment and handling matrix and a risk map for the Bureau.

26

RRREAEZEFIEFDEAZBBRARZZLAR 09 FEREEHERAE

Director-General and Deputy Director-General Liu, who is also the convener of the internal control division, signed the Bureau's 2020
internal control system statement.

HREERENNERFEEEEEI2AERERE °

Attended the 924 committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

03

03

RFEEEZILESBEEIEAFT BT ZERERIFABTEELELES
Issued an official letter to the Northern Region Branch of the National Property Administration, Ministry of Finance, for expediting the
disposal of the non-public real estate owned by the Labor Insurance Fund transferred from the Bureau.

04

B3B48ZE4R8178 & $8ERREHHEE1 1 0FF RS EE S MFFIRIFIRE -

The Ministry of Labor conducted the first 2021 Labor Funds accounting inspection from March 4 to April 17.
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A = THALE
Month | Day Summary

BREABAMBEHEESEFEIXEE -
Convened the Bureau's first internal control project meeting.
RRESRE - BB REERAREBEARHERREE -

08 Launch of the Farmers' Pension Fund, and the contributed retirement savings were fransferred to the Bureau for utilization and
management for the first fime.

STRRETHIESRE £ 98F H | RBIINRFEATE R IR IR R AY (78402) IGERERR
Completion of the first round of funding for the 2009 first overseas discretionary investment of the Global Mix Equity Indexation mandate
(second confract renewal) for the Labor Pension Fund.

NEXRBOVFERITRBAIEEBRRERTER -
Announcement of the Bureau's 2020 report upon following the Stewardship Principles and voting activities at shareholders' meetings.

¥ EMERRSHE -

Handover of new and outgoing Director-General of Bureau.

SERFTHISREE REIRER110FEF N XBINRAREE RS T EER 2 RIEMIBITEIEE -
12 Completion of selection of the mandated institution for the 2021 first overseas discretionary investment of the Enhanced Global
Multi-Asset mandate for the Labor Pension Fund and the National Pension Insurance Fund.

B3RA15HE4R 150 @ BatECLEMEI109FEMBNZ AR -
15 From March 15 to April 15, the National Audit Office conducted an on-site inspection on the financial revenue and expenditure as well
as financial statement for 2020.

R S5 ENERSS TR EIE S SE8 4K

09

10

03

16 Attended the 84" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
HE AR S R F IR g T B HE ) VMEE3 1R EE

17 Attended the 31 meeting of the Risk Control and Management Team of the National Pension Supervisory Committee, Ministry of Health
and Welfare.

22 BH3A22HBZE4R168 @ TWARB 10FE 22X ASEEIEE -

Conducted the Bureau's second internal audit of 2021 from March 22 to April 16.
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A H TFE
Month | Day Summary
SRR REE REFISRER 10FEH | RBEI/NEAKEE AR B ER S RTHEFTEEE -
23 Completion of the first contract renewal for the 2021 second overseas discretionary investment of the Global Infrastructure Securities

mandate for the Labor Pension Fund and the Labor Retirement Fund.

1ERT AR ABRIRHIHIE -

Revision and publication of the internal control system of the Bureau.

SERHHISRES RERER109FEE BN EAFLEEHET A AN EBSRIE2IRER
Completion of the contract signing for the 2020 first overseas discretionary investment and second round of funding of the Enhanced
Global USD Corporate Bond mandate for the Labor Pension Fund and the National Pension Insurance Fund.

SERFTHISSRE S 108 FE R XBIINELLE EINME T ISEE S TR TR BUL AR R ISR -
Completion of the first round of funding for the 2019 first overseas discretionary investment of the Enhanced Global Emerging Markets
Dynamic Multi-Factor Equity mandate for the Labor Pension Fund.

HELEEEEESEIEEESIAEE FhEESHER ' FEEEREBREERHNE (EX) -
Attended the 81 meeting of the Labor Funds Supervisory Committee of the Ministry of Labor; approved the 2022 Labor Funds asset
allocation and investment plan (draft).

HEEEEN R RF2EEGHEISAEEEE -

Attended the 93 committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

SERFTHISSRER102FEE XBIINEEAE E RS T IEERAA R R (184Y) BB -
09 Completion of the first additional funding for the 2013 first overseas discretionary investment of the Enhanced Global High Dividend Yield
Equity mandate (contract renewal) for the Labor Pension Fund.

13 HE A ENERSS TRIGESIE S 85X & ©
04 Attended the 85" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

IR R SR 1 N E FER L 32 TAZIEAR

Completion of the first e-mail social engineering drill.

BREAREIOXEGIEEHE)/\EEE

Convened the Bureau's 30" Risk Control and Management Team Meeting.
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20 B4A20HHERENARSER/MEMSITREE
Attended the joint visit meeting for the improvement of the four major fund task forces on April 20.
H4B22HZES587H @ ElARB1 10FEIXANSBERIEE -
Conducted the Bureau's third internal audit of 2021 from April 22 to May 7.
22
HE eSS B 2 BIRE 82 NgE ©
Attended the 824 meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
SERLHTHISSREE 107 FEE R BINEFEAT LB LT HRBNAY R AUEEREK -
23 Completion of the first round of funding for the 2018 first overseas discretionary investment of the Absolute Return Equity mandate for the
Labor Pension Fund.
04 SRR RE 97 FEE2REIINEFLE DI EGESHTY (BF92) BRI -

Completion of the second additional funding for the 2008 overseas discretionary investment of the Global Enhanced Fixed Income
mandate (second confract renewal) for the Labor Pension Fund.

FTERSHRED104FRIINRAEEERESFREE (FBH02) BERE
27 Completion of the additional funding for the 2015 overseas discretionary investment of the Global Fixed Income mandate (second
contract renewal) for the Labor Insurance Fund.

BEEZLtESEEMHEREASEESRESHERHE -

The Yilan Branch Office, Northern Branch of National Property Administration, Ministry of Finance, announced the lease tender for
properties in Yilan City of the Labor Insurance Fund.

HREEENNERF2EEGEIXERERE -

Attended the 94" committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

30
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B5A3HESASH @ ik 10F4EESBART I RIS (BRRER) BB -
03 Conducted 2021 on-site due diligence checks on one domestic mandated institution for the Labor Funds (including one for the National
Pension Insurance Fund) from May 3 to May 5.

S5 ENERSS TIRIBEIZ S 86K EE o

Attended the 84" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

SIS TRE S 109 EEE | REINEIEAL -

Completion of the funding for the 2020 first domestic mandate for the Labor Pension Fund.

BREAFEIVXEREEHE/E (BREY) 838 -

Convened the Bureau's 31% Risk Control and Management Team (ad hoc) meeting.

B5H17HZE12H308 @ #3211 10F 5 E BRI 12X ZAHE (ERIRESR) EEEX -
17 Conducted the 2021 written due diligence checks on 12 domestic mandated institutions for the Labor Funds (including for the National
05 Pension Insurance Fund) from May 17 to December 30.

SERETHEISSRER 109 FE R RBIIINRIELEZERE T A RIS (EESEIEIRBER -
26 Completion of the third round of funding for the 2020 first overseas discrefionary investment of the Global Enhanced Fixed Income
mandate for the Labor Pension Fund.

SENES A LRIEGEIINEE  FEEBE -
Attended the 83 meeting of the Labor Funds Supervisory Committee of the Ministry of Labor through document review.

SRR HIESRE £ 98F B | /RBIIMNRFEATE R IR IR R AY (#EK02) IGERRRR -
Completion of the first round of funding for the 2009 first overseas discretionary investment of the Global Mix Equity Indexation mandate
(second contract renewal) for the Labor Pension Fund.

SERFHIZRER102FE R 1 XBEIIINEFLE SRS RFIEEAR R (1Y) B8R -
Completion of the first additional funding for the 2013 first overseas discretionary investment of the Enhanced Global High Dividend Yield
Equity mandate (contract renewal) for the Labor Pension Fund.
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04 SERELE T SEE S ERAREARERTSEEIRIEEIA, -
Amendment of Notices for the frading room of the Domestic Investment Division, Bureau of Labor Funds completed.
07 STRLHTHISSRE R 97 FEH | RBIMNEFEEE R IRMBS B EIRABAIEZE -
Completion of the third contract renewal for the 2008 first overseas discretionary investment of the Global Fixed Income mandate.
5 HESEES TRREIEEH KEH o
Attended the 87" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
16 PHEGE L EERM (15027001 : 2013) B=FEREHETHESE -
Conducted on-site check on the IT security management system (ISO27001:2013) at the third-party institution.
g BHRI0VEE FEESMIEEHECRISEELOEE -
06 Conducted the changing of the contract of tax advisor appointed for overseas investment business from 2020 to 2022.
SERTHISSRER 100FEE XBEINEEELE ST ER TR (18HY) 1BER%T -
23 Completion of additional funding for the 2011 first overseas discretionary investment of the Global Real Estate Securities mandate
(contract renewal).
4  SENSBESEIRessires  KEEES -
Attended the 84" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor through document review.
s HEELENSERELEEEHISREREH -
Attended the 95" committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.
BEZIERIZAGEHSRES/Im G -
30 The Northern Branch of National Property Administration, Ministry of Finance, announced the lease tender for two land properties in

Taipei City of the Labor Insurance Fund.
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STRLHTHISSRE R 100FE R B/ ETE E REAMIEBAR R R E2RERIEE -

01 Completion of the second confract renewal for the 2011 first overseas discretionary investment of the Global Fundamental Index
Securities mandate.

02 SERSRE R 104FEBIRN L EIRABLIEE -
Completion of the third contract renewal for the 2015 domestic discretionary investment for the Labor Insurance Fund.

08 HEBRIERMEEASBIERZEGHE2RGHE -
Attended the 92" meeting of the Arrear Wage Payment Fund Management Committee.

;3 HESEHHSTRREEEESREHE -
Attended the 88" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

14 BEFREHEED)AEE -
Convened a meeting of the Bureau's Crisis Response Team.

07 HREfH RIS RE S BITHMEBE AR TEEM S RHUHEIEE -

15 Carried out the case of rent reduction measures for the Labor Insurance Fund's self-leasing of state-owned public real estate during the
pandemic prevention period.

16 SR HIESRE R 98 FEHE | RBIAR AT L E4REIEE -
Completion of the fourth contract renewal for the 2009 first domestic discretionary investment for the Labor Pension Fund.
REERILHMEG AP HEEEBAARBRESRES ZERA -
Issued an official letter to the Taipei City Government and Taichung City Government to allocate the land for roads of the Labor
Insurance Fund managed by the Bureau for a fee.

20
SERFTHISRESR  BEFISRERRERELI00FEE I IRINEALLER RS TEELE N INERIEE -
Completion of the first contract renewal for the 2016 first overseas discretionary investment of the Global Multi-Asset mandate for the
Labor Pension Fund, the Labor Retirement Fund, and the Labor Insurance Fund.

,y  SENSBESEmesssied  KEEES -

Attended the 85" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor through document review.
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2 BEARBEI2VR AT EHEVEEE
Convened the Bureau's 32"9 Risk Control and Management Team Meeting.
H7R28HE9R30H » el EHEAERE FEEEAEEELER -
07 28 From July 28 to September 30, completed the inspection of investment-related stamps and the management of the use of electronic
certificates.
30 HEGEENSERFLEEGHEICIZERE -

Attended the 96 committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

HETERRXZESRREBAREEIESESFE INEE  FPEIRRESREHERSE  RRER0FEEEREBREERE -
03 Attended the 1st meeting of the Farmers' Pension Fund Supervisory Committee of the Council of Agriculture of the Executive Yuan;
approval requested for the Farmers' Pension Fund investment policy, and the 2021 asset allocation and investment plan of the Farmers'
Pension Fund.

IR 5T R e HE FE G TR

Completed a crisis response simulation exercise.

HEGEREMNTERFEIES R EHEN\MEEE32XE:
11 Attended the 324 meeting of the Risk Control and Management Team of the National Pension Supervisory Committee, Ministry of Health
08 and Welfare.

HE BSR4 TRIGESIE S 8N EE ©
Attended the 89" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

BRGREISRER 107 FER N ABEARTEE -

Completion of the funding for the 2018 first domestic mandate for the Labor Pension Fund.

FTERAHEISREERETISEREE 0FEE B/ REREEHRER BB ERSFE BB ERELNVELIEE -
Completion of the contract signing for the 2021 first overseas discretionary investment of the Global Infrastructure Securities mandate for
the Labor Pension Fund and the Labor Retirement Fund.
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SERETHISRE R « SREASRERERI05FES KB/ EZRFETXRGEBILEAR RIS BHI1EE -
Completion of the first contract renewal for the 2016 first overseas discretionary investment of the Asia-Pacific Mixed Index Equity
24 mandate for the Labor Pension Fund, the Labor Insurance Fund, and the Natfional Pension Insurance Fund.

PREN R ENEBRERIEE -
Completion of the internal IT security audit.

HEAEEAA e R S B IR B 86 NIRANEEE ©
Attended the 86™ meeting of the Labor Funds Supervisory Committee of the Ministry of Labor via remote conferencing.

SERFFISRES RERES110FEE 1 XBIIERTLEEHRS TEEL CBINEEREOREE -
Completion of the contract signing for the 2021 first overseas discretionary investment of the Global Multi-Asset mandate for the Labor
Pension Fund and the National Pension Insurance Fund.

HREEREN B RF2EEGEI/AEEEE -

Attended the 97t committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

BEZIERIZAGEHSRES/Im G -
31 The Northern Branch of National Property Administration, Ministry of Finance, announced the lease tender for two land properties in
Taipei City of the Labor Insurance Fund.

MBI LI AR EBEIE R, BA LR -
Launch of the "Ministry of Labor ATINFO Document Management System".

SER RIS REE REHISRER 10FEF 1 XBE/NEAKEEREARENBERSIE K -
08 Completion of the first round of funding for the 2021 first overseas discretionary investment of the Global Infrastructure Securities mandate
for the Labor Pension Fund and the Labor Retirement Fund.

HYB 0B RBHHELE AR  BRESBEMM 1 0FEEERI RKEEE -
10 From September 10, carried out inventory-taking and external confirmation of in-house investment positions for the Labor Funds and the
National Pension Insurance Fund in 2021.

HORB13BE16H @ SENERBHIE 10FE2REEE U BRFIRE -

The Ministry of Labor conducted the second 2021 Labor Funds accounting inspection from September 13 to 16.
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SR RIS REE 106 FEE 1 /ABINEREALE R IRESC RS 5B BN R ENEERE -
Completion of funding for the 2017 first overseas discretionary investment of the Global ESG Quality Mix Equity Indexation mandate for
the Labor Pension Fund.

HiFE 85 EhERSS TIRIGEIEE 00X G -

Attended the 90" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

H A BN ER L N B £ B IR ® 5E87 NiRaN &% ©

Attended the 87" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor via remote conferencing.

HFEEEEN SRR F2EEEFEISAEEEE °

Attended the 98" committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

FIEEA T SHEASERRKEE BN KRS EEEEEREL,
Ceased the application of the Bureau of Labor Funds Direction for Selection of Domestic Security Brokers for the Funds under the
Bureau's management.

NEARNOFHESRBITRMAEZREEN -

Announcement of the Bureau's 2021 report upon following the Stewardship Principles and voting activities as of August 2021.

H108 1 Bt 1 0FERES RBEFRELSRERITEAEN -
01 Conducted the 2021 written due diligence checks on custodian banks of Labor Insurance Fund and the National Pension Insurance Fund
from October 1, 2011.

IR R SR 2/ E T ER it 32 TAZVEMR

Completion of the second e-mail social engineering drill.

B10R12BE15H @ SEERLEHEE 1 0FEE 4 RSB A S BRERE -

The Ministry of Labor conducted the fourth 2021 Labor Funds accounting inspection from October 12 to 15.

SERFHIEREE REIRER0FEE N ABENREREET RS EERE 1 EH -
15 Completion of the first round of funding for the 2021 first overseas discretionary investment of the Global Multi-Asset mandate for the
Labor Pension Fund and the National Pension Insurance Fund.
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HiE S ENERSS TIRIREIIRE 01 NEE ©
Attended the 91 meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

B10H21BE11H58 @ ek 1 10FEREREH BTG ESE -

From October 21 to November 5, completed the 2021 internal control self-evaluation.

BREAFFEIXE GIEEHE)/EEE -

Convened the Bureau's 33 Risk Control and Management Team Meeting.

HES RSN R £ HER RN EE  EPRASHER 1 FEEERLEBREEMRE (BEEX) -
28 Attended the 88" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor via remote conferencing; approved the
2022 Labor Funds asset allocation and investment plan (amended draft).

HREERENHERF2EEGEIIRERERE -

Attended the 99" committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.

BH11B1HZE30 ' 1 10FHHESRESREFSREASRERITEMES -
Conducted on-site due diligence checks on the custodian banks of the 2021 Labor Pension Fund and Labor Retirement Fund from
November 1 to 3.

SERSAFRER100FERIIINZFEFE KRR E2REHIIEE -
Completion of the second confract renewal for the 2011 overseas discretionary investment of the Global Equity mandate for the Labor
Insurance Fund.

1 HE AR S R F IR g T B ED/ VA3 EE
02 Attended the 339 meeting of the Risk Control and Management Team of the National Pension Supervisory Committee, Ministry of Health
and Welfare.

HERE BRI MNERFERIER -

Conducted the external IT security audit on vendors.

SERRETHISSRE S 1 0F EE RBI N REAEE ZEEaTE o

Selection of the mandated institution for the 2021 first domestic mandate for the Labor Pension Fund.
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BB EHE RESEE AERHEEEEEBETASHIZATERS -
Issued letters to domestic mandated institutions and securities traders to issue a declaration of integrity and compliance with laws and
confracts.

SERFTHEISSRER « SRESREIREE106FE R 1 REINRFEL LB MMNES T REILERRFR o
Completion of the first round of funding for the 2017 first overseas discretionary investment of the Absolute Return Fixed Income mandate
for the Labor Pension Fund, the Labor Insurance Fund, and the National Pension Insurance Fund.

BSEESYEEZ " Buying power-it BRI E M R ARISIRABIZRED | S4548E

Received the "Buying Power - Social Innovation Product and Service Procurement Award" from the Ministry of Economic Affairs.

FTERAFTHEISSRES 1 10FEE VRN RS E SR AR B AR B 2R -
Completion of the second round of funding for the 2021 first overseas discretionary investment of the Global Infrastructure Securities
mandate for the Labor Insurance Fund.

B11 B 15HEHEAR/ 1 10FE4RARIEIEE -

Conducted the Bureau's fourth internal audit of 2021 from November 15.

no, HESEHSTRREIEEEI2NEE -
Attended the 924 meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
HETEREXZEERRRAFIEIEGHE2NGE  §TREAREREAR N 1 FEEEREBREERGSE -

17 Attended the 24 meeting of the Farmers' Pension Fund Supervisory Committee of the Council of Agriculture of the Executive Yuan;
approved the 2022 asset allocation and investment plan of the Farmers' Pension Fund.

B11B24HBHIEARZ 10FES5XAEBFERIEE o

Conducted the Bureau's fifth internal audit of 2021 from November 24.

HE BN SR A R B IR EE8ONEaE ©
Attended the 89" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
HE A EMSERFSEIES0AZAEH  UREEERES) | FELERESRGEMNE (35 -

26 Attended the 100" committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare; approved the
2022 NPIF asset allocation and investment plan (draft).

SR ISR E S 103 F E R 2RBEANRTITE R 1 KAEHIFE -

Completion of the first contract renewal for the 2014 second domestic discretionary investment for the Labor Pension Fund.
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12

02

SRR RER 104FEE XB/NEFHEL RS R ERFRBWENRTIY (184Y) LR -
Completion of additional funding for the 2015 first overseas discretionary investment of the Global Quality Equity Indexation mandate
(contract renewal) for the Labor Pension Fund.

09

FE R HNERFEEEERFERE 1 0FERRFEMIFIRIETER
The National Pension Supervisory Committee, Ministry of Health and Welfare conducted an accounting preliminary review of 2021 for the
NPIF.

10

RS REEEET R AREHEE -

The Labor Insurance Fund's Hualien City properties were publicly tendered for rent.

14

HEBRXIERMEESEIEZEGHEIIRNGHE -
Attended the 93 meeting of the Arrear Wage Payment Fund Management Committee.

S ENERSS TIREGESIRE 03N EEE ©
Attended the 93 meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

FEENNERESEES IR 10 FEE RFLMBERE T HSE -
The National Pension Supervisory Committee, Ministry of Health and Welfare conducted an on-site accounting inspection of 2021 for the
NPIF.

15

BRORHISSRE R 1 0FEER XA RTEE -

Completion of the funding for the 2021 first domestic mandate for the Labor Pension Fund.

SERAFRER104FEE2REIINEZFLEENEMBRBERSL (BH) MR -
Completion of additional funding for the 2015 second overseas discretionary investment of the Global Infrastructure Securities mandate
(contract renewal) for the Labor Insurance Fund.

17

ARARRHER

Convened the Bureau's ethics and integrity meeting.

23

HEA IS B £ B IR | 00N E:E ©
Attended the 90™ meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.

24

BREMREHT/IVEEE - SIENLEEERITR BREMMRTETRET -
Convened an information security task force meeting fo review the Bureau's implementation and target completion of IT security
management.

28

HEEEENHERFSEEEFI0IREEEE -

Atftended the 1015 committee conference of the National Pension Supervisory Committee, Ministry of Health and Welfare.
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