< 113

U+
I+

)
ANNUAL REPORT 2024

SNEFERRB

BUREAU OF LABOR FUNDS

f:

kit
by

= 2y




H i

Contents

ik

il

W

BRAYER

Director General’s Message

ABRRUTRE R

Objectives and Missions

ABHE K E

Bureau Organization and Member

113 FEETE

Main Activities in 2024

WA

01

07

20

25




~»

H

Contents

th - EEERK

Fund Performance

bE « RIKREE
Outlook

K~ 113 FKH4
2

Major Events in 2024

34

61

67




ZF senz=

Director General’s Message

4
7




Annual Report 2024

w

RRAYEE

SHEEEMAB (U TMNEHEAE ) ABBESREEASEHE SZ2IBRAENRABRESRENS - a2 R CEERR
EEDN I3 FEESHETWRIS 1 I6428 Bt - Wam=R 1648% - BRMRERET7 K479 B - BRAIELME - ZEABXEE
BHEREFENEZTEREFREEARERES  NFAEFREEREREESWEH 03 Bk 3L B EFKEEESREENT 1K
1,361 87T - WEZR 16.57% - AERMREE 7 J5 6,859 B0 - B ERRERNATFEEER -

113 F2KEMHBREBERALEE (Al) REZH - SEEERIER KRB RERHEFNZ
HE #HEBEXREBRHZRLFRES  EEMHSHEEEFEIBENRE - BEUa AR ER - HEE
EERBMERE  MIEKEBENE - ER 7 - 8 BEKEEEMETSAUWIRE - RERZEH5|H
REREBZESE  NMEAXRRTENRAARSFERSG N  EREHKHHHEL - BBEEN
BIEHEZA NEHEAKEALCE  MMFAEEREERZHE HEZRERZEERBELCEBEE D
rEET] - KEREMHHKE D  ERERAME  EREELEHEARERE  WHRCEFXBEMR
MEKEE R RIE -

RHIRESWREKTR  XEFERES TR EEARENH - BHRESETAEHIRHRM=R -
AR TERGEBNB(ERERSEA  MFESKBARREREMNRK - BIEBEINEENHRM - U
Sh - REMFHERABABZERZREEENBCRERN o E(CHPER ZEGERS - BRE
NEERZERERH - MEBIMNRETH - EEXSBEERNEZ TWZEIRRERBRZNE - AB




Annual Report 2024
FRLRL RREE 113 FAHEL

b
i

RRAYEE ENSSAVES =V Eam KEHAEREE 113 FEETAF &3

REBFEARBRREZZ L RAERCHEDSABEZBREERSEZRE - 2 " 2ICKEAHEREESE | BIMIERTL

2 FERBEZToMmE  BMEERPREWNE - WHEES [ BEMBERE AN KEZEZER -
MEREIKBAABRRE  MBEREAZ NMEAEERREANEER  EEREEMASEHBEE - XEERSTHAAH

REEEX EHEHREEEEUEEEMTRIOBBERE  ARSHERCEERENSERERBZEEHE  TAE:

-
SEELERSEE W “‘Y

X

==
Sk

g

A

BABY . RKEER -

]
IF




Annual Report 2024
RRAYEE

The Bureau of Labor Funds (hereinafter referred to as "the Bureau") is the dedicated agency responsible for the
investment and management of labor funds, with the primary objective of achieving stable long-term investment returns.
Through the diligent efforts of all colleagues, the total return on labor funds in 2024 amounted to NT$1.0428 trillion, with
a return rate of 16.48%. The total assets under management reached NT$7.0479 trillion, setting a new historical high.
Additionally, the Bureau, entrusted by the Ministry of Health and Welfare and the Ministry of Agriculture, managed the
National Pension Insurance Fund and the Farmers’ Pension Fund, which yielded NT$90.3 billion and NT$3.1 billion in
returns, respectively. As a result, the total investment profits for all managed funds reached NT$1.1361 trillion, with a return
rate of 16.57%, and the total assets under management expanded to NT$7.6859 trillion, reflecting continuous growth in

both scale and returns.

In 2024, the global financial markets benefited from the surge in artificial intelligence (AI) investments, strong
economic growth in the United States, and expectations of interest rate cuts, leading to an upward trend in major global
stock markets. However, financial markets also faced challenges such as fluctuating inflation data, persistent geopolitical
tensions, and the heightened uncertainty of a U.S. presidential election year. Market volatility intensified, particularly in July
and August, when below-expected employment data in the U.S. and rising unemployment rates raised concerns over

economic recession. Additionally, the Bank of Japan’s indication of an early interest rate hike further triggered sharp global

stock market declines. During this period, Taiwan’s weighted stock index recorded its largest single-day drop, increasing
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the complexity of fund management and testing our risk control and macroeconomic analysis capabilities. Despite market
fluctuations, the Bureau remained committed to long-term investment strategies, emphasizing asset allocation and risk

management while deepening research into industry trends to achieve stable long-term returns.

To expand the sources of fund returns, the Bureau continues to enhance and diversify investment strategies. In terms
of domestic investments, the Bureau aims to generate active returns by raising the target return rates, adjusting the fee
structure, and optimizing incentive mechanisms for mandates-to encourage fund managers to endeavor to discretionary
investment mandates. Furthermore, the Bureau has continued to expand domestic in-house equity investments and
optimize investment targets through a quantitative screening mechanism. In foreign investments, recognizing the
diversification benefits and stable returns of alternative assets, the Bureau has taken the lead among international pension
funds by adopting the FTSE EPRA/NAREIT Developed Green Index as a reference benchmark for the "Global Sustainable
Real Estate Securities” investment mandate. Through diversified global asset allocation, the Bureau seeks to enhance long-
term stable returns, and aims to lead other institutional investors in placing greater emphasis on sustainable development

issues.

In recent years, the global political and economic landscape has become increasingly complex, leading to heightened

market volatility. Coupled with the substantial growth in managed fund assets, the importance of professional fund
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management has become ever more apparent. The Bureau remains deeply aware of the expectations placed upon it by
laborers and fully recognizes the significant responsibility it bears. In the face of opportunities and challenges brought by
the structural transformations of the global economy, we will continue to optimize asset allocation strategies, enhance

investment flexibility, and align with global net-zero transition trends to expand sustainable investment initiatives.

Director General, Bureau of Labor Funds /ﬁé/ M
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I. Objectives

The Labor Funds under the management of Ministry of Labor include the Labor Pension Fund (hereafter referred to
as the New Fund), the Labor Retirement Fund (hereafter referred to as the Old Fund), the Labor Insurance Fund, the

Employment Insurance Fund, the Labor Occupation Accident Insurance 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, In accordance with the article 1 of Organization Act for the Bureau of Labor
Funds (hereafter referred to as the Bureau) of the Ministry of Labor, the Ministry of Labor shall establish the Bureau of
Labor Funds (hereafter referred to as the Bureau) to administer the business of all types of Labor Funds and investments.
Moreover the Bureau has also been commissioned by the Mini stry of Health and Welfare to manage the National Pension
Insurance Fund; it has also been commissioned by the Ministry of Agriculture to manage the Farmers' Pension Fund.

The Bureau devises investment plans for each fund according to its properties, regulations and scale, 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.
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II. Missions
As the special agency for fund investment management, the foremost mission of the Bureau is to improve fund
investment performance. To perfect the short, mid and long-term investment for the funds, the Bureau developed investment

strategies, asset allocation and annual utilization plans to conduct investment execution, mandate management, risk

management, and auditing as well as other operations and regulation amendments.
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(I) Affairs under the Bureau's control and management

>

>
>
>

Investment utilization of the funds.

Research and analysis of fund investment in domestic and foreign financial markets.

Planning and execution of investment policy, asset allocation and annual utilization plans for the Funds.
Establishment of risk budgets, execution of risk management, and compilation and analysis of risk reporting for
the Funds.

Planning and execution of the mandated investment plan, selection, supervision and evaluation of mandated asset
management institutes.

Cash management, accounting, statistics and custody related affairs of fund investment utilization.

Planning of fund information system, computer programming, data processing, and other information
management related affairs.

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

Planning and execution of annual fund audit plan.

12
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»  Planning, execution and appraisal of general fund operations.
»  Planning and implementation of fund utilization regulations.

»  Other affairs related to fund management.

(OSEEEN
(II) Introduction to all the Funds
1. EFISRES
RIBES TRIREERE - REREHS T ZREERY - BIRS LERLZE - 73 F 8 B ZSSHEE LR EREEIK
SIHERE 2% 2 15%HLEA - RARBERKERS  BEERUSTRAES  THERFASEKERSHNEEL -75 F5
TEAEFESRBNEEINART  EHSRESIENENF AEERTIVEEERBEERFEY  E2BAUEEAAERE
HIR1T 2 FEMEAARZ UG REN -
1. Labor Retirement Fund (the Old Fund)
To enhance the protection for labor's retirement, strengthen 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 to pension reserve fund pool monthly with 2% to 15% of the total salary of the employed

for the establishment of the Labor Retirement 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

13
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promulgated to officially launch the Labor Retirement Fund. The management of the Labor Retirement Fund was
passed on to the Bank of Taiwan regarding its 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.

. RISSREE
AUEEFS T ERNEFRFEFTER —SHXEURTEH ZEE - 94 FE5TRUNSRHER - B T RINENREE
EH - RUSTEBRIEIRE - BEEXEBRBS IHERAREZD 6% ERNEEZ TRARKEER, - STIMSERRAF:
BEONLIAZERRNEWZERMER - FIRRESEENIIMTISRES  UEFANEREUIRT 2 FEMERANRZBUFLR
elaE - DIRERS TZEFRINENS
. 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 contribute at
least 6% of monthly salary for the employees to their personal pension accounts. The workers may also voluntarily

contribute up to 6% of their salary to 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.

14
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3. 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 7.5% and 13% of the insured’'s monthly insurance salary,

which was shared by the labors, the employers and the government.
4. FhiREE
902 FECEMERBEZNEN - HUMFERERES  TEFSZ T HEEBFFBRMRESWNE - IBHEAZERN - WHEHRNEDE
EMMEZBATENERDE - RN EBEINIGEE 2 REST - BEBZEIGETTEM  UKBEEBB EHER - KER IR
ANBREBDSERE  DZEELXERB ZERLETE  WiHEHBRBME -
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4. Employment Insurance Fund
In 2003, the Employment Insurance Fund was established with the implementation of the Employment Insurance
Act, according to 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 addition to assisting them to
be employed promptly.
5. SIIRES
ABEBEXES T REXBZRERE " STREKERBARE L, R 111 F5 A 1 BitfT - FEGEEE - B5
S LRBIRAIRBEXERE - RBEXESTREEIZRE - RIR "STREBES ) B MNEEXERRE THEKES
REFM, BHA "STREXERBES - RBEAMRELE RESKRFFELR BESBRANEREHEERIN  TES
TR ERES - LBARCEEKXKAEL - KEMERKEER -
5. Labor Occupational Accident Insurance Fund

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,” which came into effect on May 1, 2022,

integrates the occupational accident insurance of the Labor Insurance Act and the provisions of the Labor Occupational

16
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Accident Insurance and Protection Act. The former occupational accident insurance listed under the "Labor Insurance
Fund" and the "Occupation Incidents Protection Fund" will be merged into the "Labor Occupational Accident Insurance
Fund." In addition to expanding the scope of insurance coverage, raising the upper limit of insured salary, and increasing
various benefits and subsidy rights, it also integrates prevention and reconstruction of occupational accidents to

effectively implement pre-disaster prevention, accident compensation, and post-disaster reconstruction.

6. ERAERS
RIBHETHEWRE - SE]EELE 28 REER/NIERERSHE - NEERSHEELIZSEEN - EXREK
STIRERMEBBRILZAGN  ROTERRENZ 25  EEXRESHK  FEAESHER  STEMERRIAZTE - SF#E
BERZERIRE  BETUS LRINERHIZEESE - JLIBZESSTRN - MEZERECHIRA - KBEREELRENZ
BEL -

6. 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.

17
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7.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 government shall bear the responsibility of final payment.
8. RBRE®
RREEREFEE  EREERMHEEZRE (UTEEERERRS ) SecHERREANGREBRARERNHE  RURERNK
HEEAZER LEERAREBNEZER ZFEEEENZMAERENRFSIHEEREZFRERECELZREFE - RE
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8. 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 to 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
contribute 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.

19
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Planning Domestic Foreign Finance Risk

and Investment Investment Management Management

Audit Division Division Division Division Division
| | | |
WE= FEE ASE HEZE
Secretariat Accounting Personnel Civil Service
Office Office Office Ethics Office
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(II) Personnel profile

As of the end of 2024, the authorized full-time headcount of the Bureau is 159, including 9 top managers (5 division directors
and 4 chiefs).

Among the current 152 staff, there are 102 female (accounting for 67%) and 50 male (accounting for 33%), with an average
age of approximately 44 years old. With regards to educational background, 85 persons have graduate school degrees
(accounting for 56%) and the others hold junior college or university degree. With regards to examination, 119 persons have
passed the Senior Civil Service Examination and equivalent tests (accounting for 78%). Additionally, there are 19 female
supervisors at section chief or higher level (including senior rank), accounting for 59% of a total of 32. The basic data about the

Bureau's employees are analyzed below :

22
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i. Rank and Gender Statistical Table of the Bureau's Employees. ii. Civil Service Examination Statistical Figure of the Bureau's Employees.
% Female, % Male, % Female, =%, 119 A, 78%
16 A (persons) A(persons) 8 A(persons) High-Level Civil Service
Examination, EfES 12 A 8%

119 persons (78%) Other Examinations

At
12 persons (8%)

%=, 8 A, 5%
Elementary-Level Civil
Service Examination,
8 persons (5%)

ZE 13 A, 9%

General-Level Civil

78 A(persons) Service Examination,
13 persons (9%)

% Female,
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iii. Education Statistical Figure of the Bureau's Employees iv. Age Statistical Figure of the Bureau's Employees

605%, 5N, 3%
5P, 85A,56% R 3N 2% 50-597%, 48/\,3'2% 60 Years old & older,
Graduate school, 50-59 Years old, 5 persons (3%)

85 persons(56%) ;upn(-:l-i)srocr?sllég’zl) 48 persons (32%)

29T, 13 A, 9%
29 Years old & younger,
13 persons (9%)

KEB, 64N, 42% 40-495%, 541,36% 30-395%, 32A,21%

University, 40-49 Years old, 30-39 Years old,
64 persons (42%) 54 persons (36%) 32 persons (21%)
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In 2024, global stock markets exhibited both opportunities and risks. The technology sector, driven by artificial
intelligence advancements, stood out, yet market volatility remained evident due to divergent monetary policies, uneven
economic recoveries, and geopolitical tensions. In this complex environment, asset allocation and risk management require
heightened caution. The Bureau continues to pursue stable fund investment growth through dynamic and diversified

investments.

— - BEERZEFEE - BERIEERNRE
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BRMARERS  BREEBEANBERFERE  E—PRAEESWE -

. Optimizing Domestic Mandate Management and Actively Expanding Domestic Investments

(I) Raising the Target Return and Adjusting the Fee Structure for Mandates
In 2024, the Bureau initiated a new domestic absolute return mandate for the Labor Pension Fund, with a total
mandate amount of NT$45 billion. To balance the performance enhancement with target feasibility, the target return
rate for this mandate has been revised. It is now based on the average dividend yield announced by the Taiwan Stock
Exchange, plus 300 basis points (3%)(the previous premium is 2.5%).This adjustment is intended to encourage
mandated institutions to proactively seek higher returns to enhance the fund’s long-term and stable profitability. —

For the existing domestic absolute return mandate accounts, starting from May 2024, a simplified daily

management fee mechanism has been gradually applied in accordance with the effective date of each account’s
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contract year in order to strengthen the reward and punishment mechanism and ensure consistency in the
management fee structure. Additionally, a performance management fee linked to the annual return relative to the
Taiwan Stock Exchange index has been implemented. These said adjustments are designed to incentivize managers

to deliver better performance, ultimately boosting fund returns.

(II) Expanding Direct Investment Opportunities and Increasing Investment Capacity
The Bureau continues to expand direct domestic stock investments, selecting companies with strong industry
prospects, high competitiveness, stable yields, consistent profit growth, and high liquidity. Investments are built up
in phases for long-term positions, leveraging market fluctuations for additional gains while ensuring stable returns.
In 2024, domestic self-managed stock investment capacity was expanded and optimized using quantitative auxiliary
stock screening mechanisms. Companies with high liquidity, good corporate governance evaluation rankings, sound

financials, and growth potential, especially in technology innovation and industrial upgrades, were prioritized.
FHIREEREER - MRZERERE

SHEERNEZTWEADIRBEAR ZVGE  OFREAAEZHHBREAERNEEFE Y —  XEKBEBRREREEE
EREBBREMTISED - MBS ERERE  HEEERBEEAHE  ERERNZITEES - XEE7
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II. Forward-Looking Asset Allocation and Alternative Investment Expansion

Alternative assets, offering diversified returns and risk mitigation, have gained prominence among global institutional
investors. The Bureau aligns with international pension fund trends by gradually increasing foreign alternative investments
in real estate, infrastructure, and multi-asset portfolios. Considering the growing influence of sustainable investment, which
has become an important trend in the market, and the fact that real estate allocation can provide long-term stable returns, in
2024, the announcement was made to carry out the "Global Sustainable Real Estate Securities” overseas discretionary
investment selection project. The mandate amount reaches USD 1.6 billion (approximately NT$ 50 billion). This makes it the
first large pension fund globally to adopt the FTSE EPRA/NAREIT Developed Green Index as a reference index. This initiative
continues to guide other institutional investors in placing emphasis on sustainability issues, thus fulfilling the philosophy of
sustainable investment.

= -BEERIFTEE  WARREGERE

EER I KEREHRRT  FPTEACATEFER ZARRE WRAHRMEERGERS ESERHMBAKIKRENLT
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II1. Focusing on Corporate Net-Zero Implementation and Integrating Climate Risk Management

As global interest in sustainability continues to evolve, net-zero transition has become a critical corporate challenge,
affecting long-term business risks and opportunities.
Fund management has a profound impact on the
market and the invested companies. Accordingly, the
Bureau actively leverages its influence to implement
sustainable investing, aiming to guide companies to
enhance their sustainable development practices

through the capital markets. With a focus on carbon

reduction, the Bureau continuously monitors the

113 F 5 A 28 HxERREEGHEZKERELIFNA 112 FRRHS

companies' low-carbon and sustainability strategies,

encouraging them to reference international peers and to continuously optimize their carbon reduction measures to enhance
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competitiveness. In 2024, the Bureau engaged directly with the management teams of investee companies in carbon-intensive
industries—especially those in which it holds substantial shareholding positions— to gain deeper insights into their actions
and strategic planning to climate risks. In response to the increasing global impact of climate change, the ability of companies
to manage climate-related risks has become an important issue for investors. Accordingly, in 2024, the climate-related risks of

the Bureau’s in-house domestic investments have been incorporated into its risk control reports.

M - FEEZREERS - EAEATEER
AEEEEEAEESHBFEREAZVERER KEESEBRELEN EFEEGTE  UEARERRRA  #HHES
REZRBEIEREERF BRI AR - (RERITIEZERE - BAERE D - 113 FEHFHIBE 4 RAMEHFBEMEZ (=
4 RRGEER ) REPEHIEZA 15 RZAHE (FEREE 8 R ) 2 XFEERT (FERFREZ 1 R ) FEBMEY: ; BINEZ
B kEZE 14 KESNZETHE ( 2BIRES 2 X ) &1 RRERT (SERER ) BMR  EARNEEIRE - IBKRPNE -

IV. Enhance audit and supervisory mechanisms, and strengthen internal control and internal audit operations
The Bureau rigorously monitors the operating standards and contract compliance related to fund management
operations. Based on the fund audit guidelines, an annual audit plan is established, with risk-oriented principles, focusing on am—

the auditing of internal business units, external mandated institutions, and custodian banks regarding fund investment

operations. In terms of domestic inspections, a total of 4 internal business unit audits (including 4 trading room audits),
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internal control audits, and annual on-site audits of 15 mandated institutions (including 8 National Pension Insurance Fund)
and 2 custodian banks (including 1 National Pension Insurance Fund) were conducted in 2024. For overseas audits, personnel
were dispatched to visit 14 foreign mandated institutions (including 2 National Pension Insurance Fund) and 1 custodian
bank (including the National Pension Insurance Fund) for on-site auditing and supervision operations. Any deficiencies

requiring relevant improvement were addressed with a specific time limit for corrective actions.

- EHLEREEE  WEESERRBE

AREHOEEGRHESENGEN FEEEREBREERE WREAEZESSEER BRALESHESEETER
BRFEEETR STHEERRMNEEZEEZE  SKEIFESIREEEDZS BRXIEREECEHEZEDE  WEMAD
EE

D51 Bx  VEBERANTRRAARRERZERER  FREFSESREERAEERHE 222  BEESEBRER - &7

113 FEARSHESEETEERTAUZERA 112 FESZBHESRERS 112 FEEEXHEZHRS 113 £EEH

o

BN RERER  SHEE 114 FEEEREEREERE (BELEER ) R4 FESFHESHEER

V. Regular participation on the Supervisory Committee meetings and reports on the use of funds

The Bureau regularly submits reports to the Supervisory Committee on the performance of fund utilization, annual

Labor Funds asset allocation and investment plan, as well as budget and audit reports. The Bureau also attends monthly,
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meetings of the Labor Funds Supervisory Committee and the National Pension Supervisory Committee, and quarterly
meetings of the Farmers' Pension Fund Supervisory Committee; the Bureau also sends staff to attend the meetings of the
Labor Insurance Supervisory Committee and the Arrear Wage Payment Fund Management Committee. The professional
opinions provided by workers, employers, academics in economics and finance, and government representatives are used as
reference to promote the investment and management of each fund, so as to improve the use of funds and enhance
management efficiency.

The motions considered by the Labor Funds Supervisory Committee in 2024 are as follows: The final report of each
labor fund for fiscal year 2023, the audit report of fund operations for fiscal year 2023, the overview of monthly fund income
and expenses and utilization for fiscal year 2024, the asset allocation and investment and utilization plan of the labor funds

for fiscal year 2025 (with draft amendment), and the budget of each labor fund for fiscal year 2025.
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113 FELESHESEERES 7 I 479 B - EPHHISE - EFSE - 5F - iR - SRRMERBEESREDRES 4
J8 6,582 187t ~ 10,651 fE7T ~ 10,919 187 ~ 1,756 f87T ~ 375 87t k& 196 870 - BN ERTERZBIRER 6,177 RITAREE
& 203 27T - BERRESR 7 56,859 Bt - AELEZEBNEFREBEE - LEBXRIBRUERER  BEHIBEREEZITRE -
ERBERZHEEEMFRA  BSRESEEBERESUHEEESHRE  2AREERRE - BEAFEEESKRERE - WM
AARREMBIRN KRR  RERBEHEGKE DUEE—ExRBESWEE A ERIREARS - 113 FRESHESTERNER
% 10428 870 - WaERE 1648% - ZmRATEAZEIR - REEZWSEHR 903 €~ 3118 - B103 £ 2 A 17 BRI E
113 FELL - 558 - Bk - RRESRBWEH ORISR 3I8798 87t ~ 2,707 875 ~ 43 8

As of the end of 2024, the total scale of labor funds reached NT$7.0479 trillion, with the following breakdown: The New
Fund: NT$4.6582 trillion; The Old Fund: NT$1.0651 trillion; Labor Insurance Fund: NT$1.0919 trillion; Employment
Insurance Fund: NT$175.6 billion; Labor Occupational Accident Insurance Fund: NT$37.5 billion; Arrear Wage Payment
Fund: NT$19.6 billion; National Pension Insurance Fund (entrusted management): NT$617.7 billion; Farmers’ Pension Fund
(entrusted management): NT$20.3 billion; total scale: NT$7.6859 trillion. The Bureau manages various retirement and
insurance funds with the objective of achieving stable long-term returns. It actively pursues diversified investments while

adhering to professional standards and prudent operational principles. Fund assets are allocated appropriately based on the
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nature of each fund and legal constraints, investing in stocks, bonds, and alternative assets. Investment strategies are adjusted
flexibly in terms of targets and timing to reduce portfolio volatility and construct an investment portfolio that balances
returns and risk diversification. In 2024, the total return
on labor funds, after valuation, was NT$1.0428 trillion,
with a return rate of 16.48%. The entrusted National
Pension Insurance Fund and Farmers' Pension Fund
yielded NT$90.3 billion and NT$3.1 billion,
respectively. From the Bureau's establishment on
February 17, 2014, until the end of 2024, cumulative
returns for the Labor, National Pension Insurance
Fund , and Farmers' Pension Funds reached NT$3.0798
trillion, NT$270.7 billion, and NT$4.3 billion,

1B

respectively. 113 £ 12 A 24 BABE#KEE
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Status of the Funds Utilization of Bureau of Labor Funds

HE 2 H
Funds

MHISEES
Labor Pension Fund (The New Fund)
EFSRES
Labor Retirement Fund (The Old Fund)
STRARES /NG
Subtotal (The New Fund and the old Fund)
SiRET
Labor Insurance Fund
IREE
Employment Insurance Fund
SHRET

Labor Occupational Accident Insurance Fund
BRBRERES

Arrear Wage Payment Fund

SEEESE

Sum of Labor Funds

BlREE

National Pension Insurance Fund

Farmers' Pension Fund

B REAER
Total Assets under Management

EEHRE

Fund Utilization Balance

(FrEE/1E7T)
( Unit: NT$/0.1bn )

46,582
10,651
57,233
10,919
1,756
375
196
70,479
6,177
203

76,859

37

14
(113)

16.16%
19.36%
16.70%
18.13%

4.56%

1.70%
12.22%
16.48%
17.68%
18.16%

16.57%

HE1I3F 12831 H1E

December 31,2024

R
Annual Average Yield Rate

3F
(111-113)

8.23%
8.73%
8.32%
8.73%

3.35%

5.75%
8.19%
8.85%
12.57%

8.25%

5% 10
(109-113) (104-113)
8.28% 6.97%
9.16% 7.16%
8.46% 7.02%
8.94% 6.88%
245% 1.98%
5.54% 4.03%
8.31% 6.80%
9.03% 7.37%
8.37% 6.85%

2.
3.

EEII1IESH1ATST

K ERERIREE ) M
7 - RIRTSTRIZES
IBFEIZEK SRR TR
KESTIREER, BHA
FETHEXERREE -
W g R IR -
113 FEAENEHE -
113.01.01 £ 113.12.31 -

Note :

1.

In response to the
implementation of Labor
Occupational Accident
Insurance and Protection Act
on May 1st 2022,
"Occupational Accident
Insurance Fund", which was
previously a subfund of
"Labor Insurance Fund", was
merged with "Occupation
Incidents Protection Fund"
and formed "Labor
Occupational Accident
Insurance Fund". The
coverage of "Labor Insurance
Fund" only includes
"Ordinary Insurance Fund"
since May 1st 2022.

The rate of return is annual
average profit rate.
Performance calculation
period is from 2024/1/1 to
2024/12/31.
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— - ZBE£3EM1B Utilization status of each fund

(—) 113 FEEEBLE Asset allocation by the end of 2024 s o o g

R Labor Pension Fund (the New Fund)
1. #HI55BESE Labor Pension Fund (The New Fund)

$EI0 L e
BB EE (T T fl‘f;iie investments SRATE
it &R (7T Bank D i
BB L 1(%) () 11.14% Bank peposits
E# H 1B H Allocation Percentage (%) Allocation Amount e sy sy 22
T . (Thousand NT$) W%ﬁ.ﬁ R
Utilization Item -~ B - Z 51 Domestic
= = = Debt Securities
In-House Mandate In-House Mandate EISMERE S 7.56%
P Foreign
LIRTTER 11.32 - 527,362,120 - Equity Securities
Bank Deposits 25.29%
A7 27 S BN e S
2. W%?’J P N 7.56 - 351,988,375 . Domestic
Domestic Debt Securities Equity Securities
BN EDRES 18.58%
3 EnREE 4.99 13.59 232,634,435 633,194,991 4 o ’
Domestic Equity Securities IMETFFE 75
g 2o iz Foreign Debt Securities
A BISMERE 13.70 1241 638,256,576 577,936,212 26.11%
Foreign Debt Securities
e
5. EISME 8 5 113 24.16 52,549,462 1,125,425,807
Foreign Equity Securities
EEAR
6.5 *Ehé.: _ 114 10.00 52,900,288 466,009,201 "
Alternative investments F4h =
39.84 60.16  1,855691,257  2,802,566,210 Mandate In-House g
a &t Total 60-16% P
= R
100.00 4,658,257,467
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2. EHIZIRESE Labor Retirement Fund (the Old Fund) B RS B ERE
BB LEE(FIT Labor Retirement Fund (the Old Fund)
L T Allocat‘on(Amo)unt
i
58 Ji| Allocation P tage (% R
el ' .}EH . 2 H ocation Percentage (7) (Thousand NT$) SR N
Utilization Item £ 51 =i F4h Alternative investments Bank Deposits
11.09% 14.41%
In-House Mandate In-House Mandate
SR
LBTER 14.41 - 153,507,064 . REHES
Bank Deposits IME TR 75 Domestic
B 7 27K AL Foreign Debt S iti
2. BREEE 13.67 ) 145,524,255 i Equit%r Securitios 136367(ye:cur1 ies
Domestic Debt Securities 24.25% D70
A5 S £ 2% M2 . 0
ma
3. BN 11.19 11.58 119,204,757 123,327,968
Domestic Equity Securities
7 2 i e 35 2 27 s
4'.%@” " N 391 9.90 41,673,949 105,388,623 B SMER R A mE S
Foreign Debt Securities Foreign Debt Securities Domestic Equity Securities
2E Lk 13.81% 22.77%
i 3.00 21.25 31,932,710 226,338,538 ’ ’
Foreign Equity Securities
FEIL
6.5 MIA 0.78 10.31 8,293,730 109,867,366
Alternative investments
46.96 53.04 500,136,465 564,922,495 »
& &t Total Z4h I§ i
Mandate n-House
100.00 1,065,058,960 53 049 46.96%

39



i SBEREYEREERLTH LIS AESEERERRRAER -

Note : Alternative investments include house and land, loans to government institutions or state-owned enterprises and loans to the insured.
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3. Z{REE Labor Insurance Fund KXot e men e
R B 4% (F T Labor Insurance Fund
FoBLGHI(%) Allocat'on(Amo)unt
s : o, 1
pEd) | .ﬁﬁ | H B Allocation Percentage (%) S p— e
Utilization Item ey T - E 41 BHEIRE Bank Deposits
Alternative investments 11.50%
In-House Mandate In-House Mandate 14.08% N EFE
1IRTTEM Domestic
Bank Deposits 11.50 - 125,526,437 - ?SB},/ Securities
. 0
o 247 2 e
2 EINEHES N 6.90 - 75,414,950 . BN
Domestic Debt Securities Foreign
35 >Lamo . L
3 B 2317 312 253003176 | 34,035,857 | Ldully Securities
Domestic Equity Securities : A 2 o
= ng_\z spe .
A BISHESE S 12.09 7.53 131,983,752 82,300,512 g"“.‘esuc L
Foreign Debt Securities M : g;g(}; Securities
5 EShEES S oreion Debt Securiti -
6.19 15.42 67,594,797 168,326,957 Foreign Debt Securities
Foreign Equity Securities 19.62%
KE0 ==
6.5 A 426 9.82 46,521,462 107,202,115
Alternative investments
64.11 35.89 700,044,574 391,865,440
& & Total F 55 B
100.00 1,091,910,015 Mandate In-House
35.89% 64.11%




ISR NS IIAVES =P L KEA#KREE 113 FHETHF BESERNM
MIrREE Employment Insurance Fund
RREZER(TT
FCEELAI(%) . (7o)
# B 1B H Allocation Percentage (%) Allocation Amount
B \It . (Thousand NT$) Bl IME 578 %5
ilization Item - — o = Foreign
= Z5 = =5 Debt Securities
In-House Mandate In-House Mandate 34.54%
s Eh
LEBOER 21.40 . 37,587,826 .
Bank Deposits
=7
2N EEES 44.06 - 77,376,457 -
Domestic Debt Securities
iz 29K e
3 EIMERS 34.54 - 60,649,327 -
Foreign Debt Securities
100.00 - 175,613,610 -
& & Total
100.00 175,613,610
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Employment Insurance Fund

IR
Bank Deposits

21.40%

NEEES
Domestic

Debt Securities
44.06%

B=
In-House
100%
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SHRESEERE

5. BB {REE Labor Occupational Accident Insurance Fund
Labor Occupational Accident Insurance Fund

fcE SRR (T T
FELLA(%) = (A ) t
- ocation Amoun N
# H 1B H Allocation Percentage (%) BN B8
Utilization I (Thousand NT$) Domestic
tilization ftem = EN = ZF48 Debt Securities
In-House Mandate In-House Mandate 31.26%
= E)
LERTER 68.74 ; 25,753,961 ]
Bank Deposits
7 29 s
2 BniRTsE 31.26 - 11,710,051 -
Domestic Debt Securities
100.00 - 37,464,012 -
a &t Total RITEM
100.00 37,464,012 Bank Deposits
68.74%

B=
In-House
100%

42



Annual Report 2024

BRIEE KBRS MEFE KBHEENE 113 FEEZT(E HEEERARM RIREE 113 EREL
6. TEXEEESE Arrear Wage Payment Fund BRREESTEERE
RESE(F) Arrear Wage Payment Fund
<7 55 JC
BoELLBI(%) I .
— ocation Amoun
B H 1B H Allocation Percentage (%) (Th dNT$)
ousan e o s B
Utilization Item -~ —= -~ - NIERRE BITEZ
= Z 5 = Z5h Domestic Bank Deposits
In-House Mandate In-House Mandate 123;1317'[3; Securities 29.83%
P E] . (0}

LGS 29.83 . 5,846,054 .

Bank Deposits

o 7 7 s
2ENERES 45.90 - 8,994,502 -

Domestic Debt Securities

< 7% e
3. EPyRRsEE 24.27 : 4,754,720 -

Domestic Equity Securities

100.00 - 19,595,276 - Bl AL A
a &t Total Domestic
100.00 19,595,276 Debt Securities
45.90%
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BREEEELE

7. BEl{RE % National Pension Insurance Fund
National Pension Insurance Fund

EEEEEE (T e
BB LL (%) () SRS P
- ) Allocation Amount Alternat tment XT3 A
E B IE H Allocation Percentage (%) ernative investments Bank Deposits
Utilization Item -~ -~ - .31%
& =5 = =5 EREEES
In-House Mandate In-House Mandate Domestic
PE—— Debt Securities
LIRTTER 831 _ 51,306,806 - B INEZR 75 5 8.38%
Bank Deposits Foreign
2. SELE Equity Securities
B 8.38 - 51,736,538 - 2291?);)
Domestic Debt Securities ' BRI &
3 BEAERES Domestic
19.60 6.21 121,049,052 38,408,759 . s
Domestic Equity Securities Eqult(})f Securities
4 EME RS A
» 14.44 6.54 89,213,849 40,378,005 B IMEFE 8
Foreign Debt Securities Foreign Debt Securities
M 20.98%
5. BB s 6.78 18.13 41,868,399 112,023,120 °
Foreign Equity Securities
KL
6.5 RINA 7.21 440 44,581,050 27,148,543
Alternative investments
64.72 35.28 399,755,695 217,958,428
a &t Total Z4h S5
100.00 617,714,122 Mandate In-House
35.28% 64.72%

i ZEREHERRERAEEHKER -

Note : Alternative investments include loans to government institutions or state-owned enterprises.
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8. RAIBE<= Farmers Pension Fund RREZHAERE
Farmers’ Pension Fund
BEEEE (T
FoBLGHI(%) Allocation(Amo)unt IMEFE B A IRITERR
- . - | IME 75 78 ,
3{5} 1 == IEI =] Allocation Percentage (%) (Thousand NTS) Foreign Debt Securities ggral;(;)eposns
tilization Item - o .06%
1 =k 5 =k 44 14.61%
In-House Mandate In-House Mandate
P —
LRI 28.06 ; 5,701,422 ;
Bank Deposits
7 27K 34
2ENERES 18.21 - 3,700,012 _
Domestic Debt Securities
g5 amon
e 39.12 - 7,948,922 ;
Domestic Equity Securities
= PR B TS IR S Bl N &5 78 25
4 ESMETSES el _ 068,488 _ w5 Sk
Foreign Debt Securities omestic b .
Equity Securities Debt Securities
100.00 - 20,318,843 - 39.12% 18.21%
a 5t Total
100.00 20,318,843

i REESH1I0F 1AM - BAFE 3 BRKREER -

Note : The fund was established in January 2021 and investment began in March of the same year.
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—) 113 FU4%S Returns of 2024
1.

MHI55EEE Labor Pension Fund (The New Fund)

113 FE

AHBERWES 6,989 187,407 &7t - W&
@IBFMAMFER -

R 16.1587% -

B 94-113 F£E#EH

FHAES 26129 18 2,315 & - BFW

Post-valuation returns for 2024 stood at NT$698.97407 billion, a rate of return of 16.1587%. Net investment profits from 2005-2024 amounted

to NT$2,012.92315 billion. The returns of the past years are in the table below:

ERWEH(ET)

i’f Actual Return
(Ten thousand NT$)

ggoﬁs 6,020
ggi 123,582
o 75,552
%oEs 11,766,332
oty 4,811,257
ggfo 820,351
12(’001? 12,640,106
120015 4,063,483
120021_;)E 5,565,992
120031f 7,539,997

BERWEZR(%)
Actual Rate of Return
(%)

1.5261

1.6215

0.4206

-6.0559

11.8353

1.5412

-3.9453

5.0154

5.6790

6.3814

fRag W2 (%)
Guaranteed Rate of
Return (%)

1.9278
2.1582
24320
2.6494
0.9200
1.0476
13131
1.3916
1.3916

1.3916
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FE

Year

104 &
2015
105 %
2016
106 &
2017
107 &
2018
108 &
2019
109 &
2020
110 %
2021
111 &
2022
112 &
2023
113 %
2024

ERWRE(EBITT)
Actual Return
(Ten thousand NT$)

-130,853
5,154,083
14,069,684
-4,238,432
26,700,717
17,817,727
28,368,460
-22,802,601
47,856,327

69,897,407

BRWEZR(%)
Actual Rate of Return

(%)
-0.0932

3.2303
7.9314
-2.0686
11.4477
6.9415
9.6567
-6.6732
12.6039

16.1587

REE W EE 2R (%)
Guaranteed Rate of
Return (%)

13722
1.1267
1.0541
1.0541
1.0541
0.8528
0.7858
1.1003
1.5559

1.6797
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TMHIBSRES
Labor Pension Fund (the New Fund)
150.00% 50.00%
130.00% -
— 40.00%
110.00% -
90.00% —  — 30.00%
70.00% -
— — L 2000%
50.00% -
30.00% A — —+ 10.00%
10.00% - . . 1 \
— -
N7 0.00%
-10.00% - N v
30.00% 94%F 95%F 96 974 98F 99F 100&F 101F 102% 1034 104%F 105%F 106%F 1074 108%F 109%F 1104 111%F 112%F 113 10.00%
- . (o] - . (o]
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FEFEU R (A BH) Accumulated Yield Rate —o— B RN Z K (G 8h) Actual Rate of Return

—n—{RFFUTFH R (A EH) Guaranteed Rate of Return

i NRRBWERGIRFRE -

Note : The accumulated yield rate is calculated annually.
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2. EHIBIEESE Labor Retirement Fund (the Old Fund)
113 FEFNBERNES 1,704 12 7,638 BT - Wz 19.3648% - B 76-113 FEERFMNmE%m 8493 8 1,141 E7v - BEFW =
BN
Post-valuation returns for 2024 stood at NT$170.47638 billion, a rate of return of 19.3648%. Net investment profits from 1987-2024 amounted
to N'T$849.31141 billion. The returns of the past years are in the table below:

ERWZEH(ET) BRI ER(%) TREE U Z R (%) BRWER(ET) BERNER(%) fRAE W Z R (%)

ilf Actual Return Actual Rate of Return ~ Guaranteed Rate of if Actual Return Actual Rate of Return  Guaranteed Rate of
(Ten thousand NTS) (%) Return (%) (Ten thousand NTS) (%) Return (%)
b 19,549 5.1450 5.2500 pou 905,076 82026 6.2354
b 104,548 52559 52500 8t 954,065 7.4848 62739
oo 160,301 55987 57979 e 1,136,201 73193 5.8729
5 9% 330,802 9.0849 9.4145 280% 161,669 0.5500 5.1055
on 465,287 10.5332 9.5500 oo 744,421 31295 4.0263
oo 454,283 85531 84727 o 234,935 0.8964 2.2645
S 533,385 8.2595 7.8947 o 1,605,904 5.4054 14124
8 617,017 81048 76656 Yo 743,438 22131 11807
B 675,575 7.7461 73260 o E 1,117,797 29981 14441
B 785,492 82194 6.9109 Yoo 2,023,076 5.0808 1.7990
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ERW=E(EIT)
Actual Return
(Ten thousand NT$)

2,144,879
4,282,729
6,376,068
1,082,615
-1,909,756
2,527,090
3,770,933
4,176,597
-346,782

2,950,129

ERWZER(%)
Actual Rate of Return
(%)

5.0406
-9.3734
13.4012

2.1135
-3.5329

4.4992

6.5813

7.1930
-0.5847

4.1660

IREBUW =R (%)
Guaranteed Rate of
Return (%)

2.0805
2.2794
0.6607
0.6691
0.8882
0.9675
0.9675
0.9675
0.9458

0.7086

FE

Year

106 &
2017
107 &
2018
108 &
2019
109 &
2020
110 &
2021
111 &
2022
112 &
2023
113 %
2024

i FEERRER

ERN=E(BET)
Actual Return
(Ten thousand NT$)

6,016,558
-1,762,133
11,437,584

7,220,795

9,214,626
-7,087,393
12,581,600

17,047,638

R OIRRERIIRIIEEIRRERE

BERWEZR(%)
Actual Rate of Return
(%)

7.7445
-2.1482
13.4742

8.5001
11.2225
-8.2955
14.8348

19.3648

1% uﬂ DERE ( %)
Guaranteed Rate of
Return (%)

0.6421
0.6421
0.6421
0.5202
0.4796
0.7033
1.1188

1.2425

A ERBRIERGIUIRIERERE

Note : The annual utilization profit and loss has been set aside in preparation to account for the trading

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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B REE KB IIRE REH KEAEBREE 113 FEETHF BEEERAMM RERE 113 FARS#

EFSRER
Labor Retirement Fund (the Old Fund)

240.00% 60.00%
200.00% -+ 50.00%
160.00% — + 40.00%
12000% +—F7- 457 — ——— — — — = — - - 30.00%
80.00% e EEED - 20.00%

4000% +— W - 0 00 n 0 BN -+ 10.00%

- 0.00%

0.00% T T T T T T T T T T T T T T T T T T T T

765 78%F 80%F 82%F 844 86F 88F 90F 92%F 94 96’¢V98f|5 1004 102%F 1044 1064 108%F 1105¥112%F
1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

2R ZE R (L) Accumulated Yield Rate B R ZE K (G #h) Actual Rate of Return
—n—{RFE U 2R (2 8H) Guaranteed Rate of Return

-40.00% -10.00%

i AERBRERGIRENE

Note : The accumulated yield rate is calculated annually.

50



3. ZB{RE<E Labor Insurance Fund
113 FEFEFERBNES 1,629 1,330 B0 =R 18.1260% -8B 84-113 FEEHRFHM =/ 8,002 & 3,493
B BEWmEBEOFER:
Post-valuation returns for 2024 stood at NT$162.9133 billion, a rate of return of 18.1260%. Net investment profits from 1995-2024 amounted

to N'T$800.23493 billion. The returns of the past years are in the table below:

BERWZE(ET) EBERWEEXR%) ERU=EET) BREEER%) ERU=HET) BRWEER%)

FE FE

Year Actual Return Actual Rate of Year Actual Return Actual Rate of Year Actual Return Actual Rate of
(Ten thousand N'T$) Return (%) (Ten thousand N'T$) Return (%) (Ten thousand NT$) Return (%)
oo 822,910 77800 90 % 1,666,138 37800 0 F 350,242 0.5453
B 950,688 68000 oot 3,334,644 79006 10°F 2,700,287 40236
e 1,335,233 64602 oo 2,417,594 57808 ok 5,325,333 78748
0% 1,594,948 56002 o0 5,485,056 165253 0 F 1,565,278 22237
e 2,480,654 70668 oot 4,326,333 182067 0T 8,980,959 13.3023
B 564,897 09166 0.¢ 1,302,161 39620 0°F 6,440,478 88319
ggoﬁl 1,697,080 33716 120001? 11,244,781 -2.9748 121002i$ 7.299,852 97061
o 576,953 11409 0¥ 3,130,398 62533 0% 5,890,003 7.4477
Yoo 2,720,822 58632 o 3,044,453 63468  S2F 11,008,863 14.4446
oo 1,441,662 1218 O F 3,104,276 56104 SOF 16,291,330 18.1260
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B REE KB IIRE REH KEAEBREE 113 FEETHF BEEERAMM RERE 113 FARS#

SREE

Labor Insurance Fund

200.00% 50.00%
160.00% 40.00%
120.00% 1 3000%
goo% —m™ 0”™8M ——————————— - 20.00%

40.00% - . 7/\ ——————— 7/\;\— 7/ 1 10.00%

0.00% \—V\/\/\’/\\ . [ .\./\.y. . B L 0.00%
SafE 864 884 90 924 94 964 J98&E  100& 1024 1044 1064 1084 110¢V112$

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

-40.00% -10.00%

-80.00% -20.00%
2B ZE R (L) Accumulated Yield Rate —— B R (G #h) Actual Rate of Return

i ARRBRRERGRRFRE -

Note : The accumulated yield rate is calculated annually.
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4. FLREZE Employment Insurance Fund
113 FEFEBEERWES 7718 5904 8Bt - WEZE 45609% - B 92-113 FEERFN =/ 385 & 8,839 &
7T BERRBEW R
Post-valuation returns for 2024 stood at NT$7.75904 billion, a rate of return of 4.5609%. Net investment profits from 2003-2024 amounted

to NT$38.58839 billion. The returns of the past years are in the table below:
ERWZHET) BREER%)

EE BRI =E(ETT) BRI (%) ?{EZE; Actual Return Actual Rate of
Year Actual Return Actual Rate of ¢ (Ten thousand NT$) Return (%)
(Ten thousand NT$) Return (%) 103 &
92 58,894 1.4500 2014 201 +o727
2003 104 140,611 1.3986
93 & 58,795 1.1500 2015 : '
2004 105 £ 117,616 1.1003
%‘o&; 82,379 1.3008 2016 ’ '
106
95 27 o 79,100 0.7011
oo 125,961 1.6730
96 &= 107 & 268,165 2.2220
2007 174,572 1.9925 2018 '
97 & 108 £ 177,237 1.3656
S hog 239,928 2.4006 2019 ' :
109 4
3(8)0&; 86,960 1.1506 2020 88,384 0.6563
110 &
gg 1&5 50,504 08513 o 151,011 1.0732
111 &
120001? 7229 L0827 o5 498161 33167
112 &
113
1200213? 88,646 1.0496 202? 775,904 4.5609

53



50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

B REE

Annual Report 2024

ABEISREREH — ABAEBEMAE 113 FEETHF EEERARY RREE 113 FARS#
MIREE
Employment Insurance Fund
5.00%

4.00%

- 3.00%

- 2.00%

- 1.00%

0.00%

924 93%F 94%F 95 96%F 974%F 98F 994 100F101%F102F103F104F105F106F107F108F109F110F111F112F1134F

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FEREUWEFR(LH) Accumulated Yield Rate  =—®—= BRIz (A HH) Actual Rate of Return

i AERBNERGIRENE

Note : The accumulated yield rate is calculated annually.
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5. ZHfRES Labor Occupational Accident Insurance Fund
HE 111 F 58 1 H "STBEXERBEREEL T RIR "STREES, EMNZREEX
"THBEXESIRESEN, ZEHLS "SIBEXERRER ., -
I3 FEFEBERUNEZR 6B 24798 0 WmEE 1.7014% - B 111-113 FEERAFMN a4 1318 8,397 &

BEFEFWmBEO R :

In response to the implementation of Labor Occupational Accident Insurance and Protection Act on May 1st 2022, "Occupational Accident

l]H*}

1R b 2

AR ~

Insurance Fund", which was previously a subfund of "Labor Insurance Fund", was merged with "Occupation Incidents Protection Fund" and formed

"Labor Occupational Accident Insurance Fund".

Post-valuation returns for 2024 stood at NT$624.79 million, a rate of return of 1.7104%. Net investment profits from 2022-2024 amounted to

NT$1,383.97 million. The returns of the past years are in the table below:

5.00% 5.00%
pe— 4.00% 4.00%

. ERINZEE(ETT) ERINZEE(%)
Ye; Actual Return Actual Rate of 3.00% ——+ 3.00%

(Ten thousand NT$) Return (%)
1411 f; 5 ﬁié 1220 5 21,801 06474  2.00% . 2.00%
ay- ecember
112 & 1.00% — L 1.00%
S 54118 1.5105 00% —— 00%
12103; 62,479 17014  0.00% ' ' 0.00%
111458-128 1126 1134

May-December 2022 2023 2024 ‘
2B ZE R (L #) Accumulated Yield Rate

= B RN ZZ 2 (G EH) Actual Rate of Return
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6. MREEESL Arrear Wage Payment Fund
113 FEFEBEERKES 2011 2,313 80 - Wam =R 12.2240% - B 97-113 FEEHFN =S 61 1€ 5,628 8
7T BEWEBREONER
Post-valuation returns for 2024 stood at NT$2.02313 billion, a rate of return of 12.2240%. Net investment profits from 2008-2024 amounted

to NT$6.15628 billion. The returns of the past years are in the table below:

Fie ERWZE(ET) ERBER%) EE BERK=H(ET)  BREER%)

Year Actual Return Actual Rate of o Actual Return Actual Rate of
(Ten thousand NTS) Return (%) (Ten thousand NTS) Return (%)

%fs 137,501 53143 120071§E 21,249 16885
gg;’; 40,254 57600 120085 42,832 32315
ggfg 10,366 14218 12009Z§E 66,951 51549
120001i$ 9,291 11822 121002? 69,610 51791
120015 22,385 26686 12101; 132,893 122702
12002§ 18,446 20785 121022_? 98,236 6.3484
120035 17,612 1.8008 121032? 202,313 122240
1205‘1;E 15,553 14688

1200512E 23,730 21071

1200613 27,196 22819
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B REE KB IIRE REH KEAEBREE 113 FEETHF BEEERAMM RERE 113 FARS#

BRAEES
Arrear Wage Payment Fund

% -
00.00% 34.00%
50 OO% i | 30.00%
—+ 26.00%

40.00% -
— 22.00%
30.00% - — 18.00%
—+ 14.00%

20.00% -
—+ 10.00%
10.00% - — 6.00%
— —— —  —+ 2.00%

0.00% T T T T T T T T T T T T T T T
-/ \x/ -2.00%
97A 98F 99F 100%F 1014 1024 103F 104F 105F 106%F 1074 108F 109F 110F 111F 1124 1134

-10.00% -6.00%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BB ) Accumulated Yield Rate == BRI Z (A ) Actual Rate of Return

i ARRBWRERGIREAE -

Note : The accumulated yield rate is calculated annually.
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7. BIfREE National Pension Insurance Fund
113 FEFEBE WS 90218 4,876 Bow - ==X 17.6814% - B 97-113 FEEAFHN R/ 2,828 12 6,971
Brx BEEFWEBEONE:
Post-valuation returns for 2024 stood at NT$90.24876 billion, a rate of return of 17.6814%. Net investment profits from 2008-2024 amounted
to N'T$282.86971 billion. The returns of the past years are in the table below:

BRWEN(ET)  EREEE(%) ERKEH(BT)  BRWEE%)

i}agr Actual Return Actual Rate of if Actual Return Actual Rate of
(Ten thousand NTS) Return (%) (Ten thousand NTS) Return (%)
%o% 21,435 2.3858 120071§ -685,026 -2.2794
330% 81,123 1.5213 120085 3,895,783 12.0309
gg% 283,580 3.7352 120092(? 3,193,844 8.7610
120001§E -360,939 -3.6625 121002? 4,041,563 9.8835
120015 595,547 5.0627 12101; -2,898,843 -6.3769
12002§ 611,399 4.0636 12102§ 6,396,956 14.2005
120035 1,064,714 6.0458 12103; 9,024,876 17.6814
120§1f -95,798 -0.4463
120051§ 994,658 42571
1200613 2,122,101 8.0361
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BREE

National Pension Insurance Fund

120.00% -
° 92.00%
110.00% -
100.00% -
90.00% - — 72.00%
80.00% -
70.00% -
—| 52.00%
60.00% -
50.00% -
40.00% — 32.00%
30.00% -
20.00% -
— 12.00%
10.00% - ﬁ/\/\ /\—\
0.00% T T T T T T T
-10.00% 97& 98E 994 100& 1014 102 1034 104% 105%F 106% 107$ 108% 109% 110F 1M#E 112% 113%F| _gggy

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BB ) Accumulated Yield Rate == BRI Z (A ) Actual Rate of Return
i RIERBWNERGIRERTE -

Note : The accumulated yield rate is calculated annually.
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8.

BEIEEE Farmers Pension Fund
E€BH 110F 1 By  BFF3ABRKREER 113 FEJEBERBRWERA 3118 8728t Wm=X% 18.1645
% - B 1ll10-113FEERHFAFZR42E 8396 ETT FEWNZBEFUTER :

The fund was established in January 2021 and investment began in March of the same year. Post-valuation returns for 2024 stood at

NT$3.10872 billion, a rate of return of 18.1645%. Net investment profits from 2021-2024 amounted to NT$4.28396 billion. The returns of the past

years are in the table below:

BERWEE(ETT)
Actual Return
(Ten thousand N'T$)

2,324
-21,509
136,708

310,872

BERWER(%)
Actual Rate of
Return (%)

19711
-3.7840
12.3254

18.1645

Farmers’ Pension Fund
60.00%
REBUTER(%) 50.00% -
Guaranteed Rate of o
Retarn (%) 40.00% -

07858  30.00% -

% -
1.1003 20.00% /

10.00% - /
1.5559 —

0.00% - — '
1.6797 o
-10.00% 1105 T1T%F 1127 1134
2021 2022 2023 2024

ZIBEW R (£ #h) Accumulated Yield Rate
—— BRI R (A EH)Actual Rate of Return
REBUWFZR(GE)Guaranteed Rate of Return

i ARRBENRERGIREANE -

Note : The accumulated yield rate is calculated annually.
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MFREINBAABEEE - RAOAER  AERFEETHRERAREERERS  7mBEREA - IMRERESFTS - M
RISEmEHEEREK  EEEREMEUENEEE  PHEEAESERR N  EMENRERKEZ - LUEBEESRIIBRZRERS
Given the recent turbulence in global political and economic conditions, the Bureau will continue dynamically adjusting
asset allocation to diversify investments across domestic and international stock and bond markets. Additionally, it will further
invest in alternative assets, which have a low correlation with traditional stocks and bonds, to increase investment
opportunities while maintaining reasonable risk exposure to enhance stable long-term investment returns.
— - EHEAEEER  BEEEZITRE
EfFEZ A REERRTHEMHSAEKE  HELEESPRIPESRRERM WEeMNBRE ZWE  AESRELK
B AHZEA - EREREGMETYE  DUEEREERAKAER  HEEEBEM  BEREBT - EERERERIRFEFIF
# ERENESZEBEEERE KEESHURKMHERNE EoENKREERBEARSI N KREESRPUETRKMBREEE
FELLSE - N INEFENXRERBHSEZR  EZEBRERRE  AERKHECHELEEERENTELY K& -+ - &Y
REGEESEUHAREERBEY  TEKEMRZE  DIEHAEEREERNE -
I.  Actively Enhance Fund Utilization and Strengthen Diversified Allocation

Amid significant financial market fluctuations due to global uncertainties, the Bureau aims for stable medium- to long-

term returns that can counteract inflation. With reference to historical experience and market consensus, assessment of risk-

reward balancing, and foundation of an asset allocation simulation system, we construct optimal asset allocations for each

fund. The above key considerations include funds’ attributes, cash flow profiles, asset size, and regulatory restrictions, et
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II.

.

RKRE

Prudently arrange asset allocation at the time of each fund establishment. Upon proper investment guidelines, we adjust
allocation ratios according to liquidity needs. With global bond yields at relatively high levels and inflation moderating, the
Bureau will continue monitoring asset allocation execution. Short-, medium-, and long-term plans will be reviewed
periodically to ensure investments align with fund characteristics and investment objectives, making timely and flexible

adjustments to enhance asset allocation efficiency.

B ERARE  BRETARLE
BEEESRERENE - THLMBERS(CERERE  ABENSELZE 100 £S5 BIRMA T8 09 BMEY, "=
''''''' AR RIS, T EEEH 100 58, TEEAEEY, T EEET S RED/ ) EEY , SSEEE - MESMITRIEBL

KERERETENRTAE - 8218 'K ESGEEHRIRTEE  "2UET A BEESFE  "ERREEBEERTRE, K "2
WKEBADEABRESE , FERAR  ARBHESRECERMEE  BEIBREARAEMESWE - BF - HRERXERRS
2 REEMEKERNEREFAZTSEZREE  HHBEBEATENE SIErEESITHTHRRERFKERE  BEXKER

_H £ H%

Enhancing Sustainable Investment Strategies and Expanding Mandate Types
In response to the rapid growth of the fund’ scale and to keep pace with changes in the financial market conditions, the
Bureau has adopted various domestic mandate benchmark indices since 2011, including the "TWSE RA Taiwan Employment

Creation 99 Index," "TAIEX Total Return Index," " TWSE RAFI® Taiwan High Compensation 100 Index," " FTSE4Good TIP
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Taiwan ESG Index," and " TIP Taiwan Market CSR Small/Mid-Cap Index." Internationally, the Bureau has commissioned
sustainability-themed overseas discretionary investment mandates, such as "Global ESG Quality Mix Equity Indexation,"
"Enhanced Global USD Corporate Bond," "Enhanced Global Climate Change Equity," and "Global Sustainable Real Estate
Securities." Moving forward, The Bureau will continue diversifying investment mandate types to diversify risk appropriately
and enhance fund returns. In response to international sustainability trends, the Bureau will continue exploring
sustainability-related indices as reference benchmarks for discretionary investments. The Bureau aims to leverage capital
market influence to encourage enterprises in fulfilling social responsibilities and advancing corporate sustainability, thereby

implementing sustainable investment strategies.

R RAENEHER - EEGERERSE
MEEXERE  AEMEBEANEERERERHN GURMENNRIRE BEANRRER RBURY BREEFRKRKEEMS
RHREBZEAR - WIRHKRH ESG MRS - XERSSRERFEN - BFEER - WEIBERSE - BRI 2SEZEHREXERENZE UK
BPATESIA ESG MRFHE - RRBHEIZEEMBHER - (FRREMEEE - TEHRKRREMESHEZEER - fBERARKKRE
LEBEABERERE - FHEX 2050 FEHMNETEE - SERFEEBEELKERERE  AERKBEHEESBRZEIE
BRBFEEBKRERFL  FENMMMBURESMUSEREREREZITYE - BB ARRBE A EERGHER ZRERRAKS

0
NS

III. Assessing Portfolio Carbon Emissions and Seizing Green Investment Opportunities

To implement sustainable investment, the Bureau has expanded its new in-house domestic equity pool, focusing on
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companies with stable long-term profitability, solid dividend yields, good liquidity, and promising industry outlooks. In
addition, factors such as ESG performance, the publication of sustainability reports, salary adjustment policies, and carbon
reduction strategies are taken into consideration. Additionally, third-party ESG ratings from reputable and independent
institutions are considered. Going forward, the Bureau will integrate carbon emission assessments into investment
evaluations and will regularly review portfolio carbon emission changes. Depending on the situation, the Bureau may engage
with investee companies or adjust investment strategies to align with Taiwan’s 2050 net-zero emissions goal. Additionally, in
response to climate change and sustainable investment trends, the Bureau will actively explore the application of climate-
related data and international best practices. It will also continuously assess the feasibility of establishing a climate risk
database for investment portfolios to help identify and manage climate-related investment risks and opportunities.
M- ZESZBRKEE  HEERREASEER

HHENFTELES FAEEBERKEXRER BRZEANKTHER BIEEGREE BRI " 8i4REIREES)/)VE |
BB EIREMPEFR - WiISEBEEEA N B EXHEERE - ANZBRMEER D ERTEK - AUFEEMRHE - U5 - 4
BIRBINERKLIFER  BIRENENR S%ECRERBR - WHEBSFMEARIMEHKRENR - HERBZEHEE -

IV. Implementing Green, Low-Carbon Operations and Building an Eco-Friendly Environment

Amid the global net-zero transition, the Bureau actively promotes sustainable development through comprehensive

carbon reduction initiatives. A "Energy Conservation Promotion Task Force" has been established to implement energy-
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BRAVRE ENSSAVES =V Eam KEHAEREE 1I3FEEETHF EERR RKRE 113 FAHEL

i
fid

saving measures. The Bureau will continue advocating paperless operations, digitizing document workflows, and utilizing
video conferencing to reduce business travel and lower carbon emissions. Green procurement remains a key focus, with a
goal of achieving 95% green purchasing. Vendors will be encouraged to adopt low-carbon measures, collaboratively building

a green supply chain.
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H H TR =
Monthly Daily Summary
LRSS EESS TRREIEE S 118 REE -
Attended the 118" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
SERLH - ERISRES 102 FEF 1 RENEZTLEZ S KRANSERTESE 2 REIEE -
Completion of the second contract renewal for the 2013 first overseas dlscretlonary investment of the
Enhanced Global High Dividend Equity mandate for the Labor Pension Fund and the Labor Retirement
Fund.
STRHT » EHISREE AERES 107 FEF 1 RESINETASEE MK RRELIESE -

01 53 Completion of the first contract renewal for the 2018 first overseas discretionary investment of the

16

22

Absolute Return Equity mandate for the Labor Pension Fund, the Labor Retirement Fund and the National
Pension Insurance Fund.

HESHHMEHETEIEESE 115 REE -

Attended the 115" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
HEEEENTEEFEEETSS 126 RE&

26 |Attended the 126" committee conference of the National Pension Supervisory Committee, Ministry of
Health and Welfare.

BMBEE  BERESRERER 112 FEERGEN -

1 |Released the operational performance of the Labor Fund, National Pension Insurance Fund and Farmers’
Pension Fund for 2023.

l6 LEEXSEREAFSEESZS 11 XIE -

25

02
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Monthly Daily Summary

Attended the 11"™ meeting of the Farmers’ Pension Fund Supervisory Committee of the Ministry of
Agriculture.

HESESEHETRIEESE 116 XS -

Attended the 116™ meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
HESEE S TIRIREEESS 119 RE& -

Attended the 119" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

2] HEREEENNERFSEHEESSE 127 REF -

Attended the 127" committee conference of the National Pension Supervisory Committee, Ministry of
Health and Welfare.

SEEEME 113 F5 1 REFEEWS - RENERERFEX

4 The Ministry of Labor conducted the first audit of the Labor Fund’s revenues, custodianship, and

21

operational management for the 2024.

BRAFRRZEHEREES 4 REE -

Held the 4" internal control project meeting of the Bureau.
BRIEASEZEHEFZAEAZEBERARNZERFLII2ZEFEANEZEFRIZRSE -

19 |The Director and Deputy Director Liu, the internal control task leader, jointly signed the Bureau's 2023

11

03

internal control statement.
tEEEENTEEFSEEIREMREEEE/\ESE 42 REF -
Attended the 42™ meeting of the Ministry of Health and Welfare's National Pension Risk Management

20
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Monthly Daily Summary

Promotion Task Force.
3H20H 4R 2BK4RH17H - SB58MHE 112 FEMBURORE -
March 20, April 2, and April 17: The National Audit Office conducted spot checks on the financial revenue

and expenditure, and financial statement for 2023.
BRAES 44 REREESHE)/\HEHTF -

22 Held the 44" Risk Management Promotion Task Force meeting.
28 HESEHEASHECEEZSE 117 RS -

Attended the 117" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
% HESEE S TIRIREIEESS 120 R -

Attended the 120" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
HEFEEEANTHEREFEEHEES 128 R -

29 |Attended the 128" committee conference of the National Pension Supervisory Committee, Ministry of]
Health and Welfare.

(BRI A BAEZEGIHIE -

31 , ,
Revised the Bureau’s internal control system.
12 HEERREREHTE -
04 Attended the Supervisory Board Meeting for the Ministry of Labor at the Control Yuan.
19 e 1 REFIAARTIRER -

Completed the first email social engineering drill.
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Monthly Daily Summary
[B5] TSRS S ESERBRBERE
Revised the "Work Guidelines of Bureau of Labor Funds, Ministry of Labor"
SeAHIS TRAESI02FEFIRENZLLEZINERESFHE2REIIEE -
Completion of the second contract renewal for the 2013 first overseas discretionary investment of the
25 |Global Credit mandate for the Labor Pension Fund.
HESHHMEHETEETEIISREE -
Attended the 118™ meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
HEFEEENTERFEEEESE 129 RE& -
29 |Attended the 129" committee conference of the National Pension Supervisory Committee, Ministry of]
Health and Welfare.
HEEENENS TRIREIEESS 121 RS -
Attended the 121% meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
BMAF 112 FFR -
Released the Bureau's 2023 Annual Report.
SR ETRISSRERE 101 FEF 2 REARTKESE 3 REDIEE -
4 |Completed of the third contract renewal for the 2012 second domestic discretionary investment for the
05 Labor Retirement Fund.
HEBRITEREECEHEEZEZSE 98 REE

Attended the 98" meeting of the Arrear Wage Payment Fund Management Committee.

23

30
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Monthly Daily Summary
HFESENERSS T RIREIEESE 122 REE -
Attended the 122" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
1B5] "SR ESERIFEER, -
Revised the "Labor Fund Management Guidelines."
SERGHTHISS R EE 107 FESE 2 REIAZTEZBAIESE -
24 | Completed of the contract renewal for the 2018 second domestic discretionary investment for the Labor

16

Pension Fund.

BRABKERREEEE 1 RE&E -

Held the 1* meeting of the Bureau's Sustainability Development Committee.

ST ERISSEREER 102 FE5 2 RENIBZMLEERERBERSESE 2 KEOFE -

29 Completion of the second contract renewal for the 2013 second overseas discretionary investment of the

28

Global Infrastructure Securities mandate for the Labor Retirement Fund.
HESHHMEHETEIEESE 119 REE -

Attended the 119" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
HEEEENSEEFEEEESE 130 REE -

31 |Attended the 130" committee conference of the National Pension Supervisory Committee, Ministry of
Health and Welfare.

SEEEMIE 113 F£5 2 REFEEW S - RENRERERFEX

The Ministry of Labor conducted the second audit of the Labor Fund’s revenues, custodianship, and

30
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Monthly Daily Summary

operational management for the 2024.

MR EMZ 2 EE £4(15S027001:2013)E = BREXEEMESE -

14 Conducted on-site review by the third-party certification body for the Information Security Management
System (ISO 27001:2013).

LEFEENAERFEEETREMREEES/NES 43 RGE -

18 | Attended the 43" Ministry of Health and Welfare National Pension Supervisory Board Risk Management
Promotion Task Force meeting.

HEEENENS TRIRERIEESE 123 R -

Attended the 123" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.

24 EREHSRES 96 FEBIINEMAEHFRFEEERTESE 4 REOMFE -

Completion of the fourth contract renewal for the 2007 overseas discretionary investment of the Global

Balanced mandate for the Labor Retirement Fund.

HESHHMEHETEIEEE 120 REE -

Attended the 120" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
tEFEEENTERFEEEZSE 131 RI& -

28 |Attended the 131* committee conference of the National Pension Supervisory Committee, Ministry of
Health and Welfare.

seAs LIRIBERE 104 FEENRFTEES 4 REIIEE -

Completed of the fourth contract renewal for the 2015 domestic discretionary investment for the Labor

27

07 2
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Insurance Fund.

5eAk 113 £ 114 FEIMREZRTRER TR B I HEEF ERBEEREBB AT RBRTEEE -

3 |Completion of selection of professional investment consultant for overseas discretionary investment from
2024 to 2025.

SEAUHISSREE 98 FESE 1 REINERFKES 5 REKIEE -

Completed of the fifth contract renewal for the 2009 first domestic discretionary investment for the
16 Labor Pension Fund.

HEEENENS TRIREIEESE 124 R -

Attended the 124™ meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
HEEFTI=ERNFEESEEZSE 12 REE -

18 |Attended the 12™ meeting of the Farmers’ Pension Fund Supervisory Committee of the Ministry of

Agriculture.

ARAEE 45 RERZEEHE)/ VHEE -

Held the 45" meeting of the Bureau's Management Promotion Task Force.

SERGTHISS R EE 101 FESE 2 REIARTLESE 3 REDIESE

20 |Completed of the third contract renewal for the 2012 second domestic discretionary investment for the

19

Labor Pension Fund.
BmAR 2022-2023 KEREE -
Released the Bureau's 2022-2023 Sustainability Report.

22
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HEEEENSEEFEEEES 132 REE -

26 |Attended the 132 committee conference of the National Pension Supervisory Committee, Ministry of]
Health and Welfare.

BRAEE 46 RERIZEHRSE) NE(RR)EE -

Held the 46" (ad hoc) meeting of the Bureau's Risk Management Promotion Task Force
HESHHMEHEEIEESE 121 REE -

Attended the 121* meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
SEALSE 2 REFEMAARTIRER -

Completed the second email social engineering drill.

BRAEE 47 RERZEEHRE) NE(RR)ZE -

Held the 47" (ad hoc) meeting of the Bureau's Risk Management Promotion Task Force.

LRSS EEES TRREIEE S 125 REE -

Attended the 125" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
LEFEENAERFEEETREREEES/NES 44 RGE -

19 | Attended the 44™ Ministry of Health and Welfare National Pension Supervisory Board Risk Management

29

31

13

08

Promotion Task Force meeting.

HESHHMEEBETEIEESE 122 REE -

Attended the 122" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
23 |BF] "TERFEERRESESERERFEEEM .-

20
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Revised the "Directions for Management and Utilization of the National Pension Insurance Fund".
ST ERISRER 102 FESE 2 RENZAKEZIKAHERBESFEE 2 RELDMFE -

27 |Completion of the second contract renewal for the 2013 second overseas discretionary investment of the

Global Real Estate Securities mandate for the Labor Retirement Fund.
HEREENHERFESEETE 133 REE -

30 |Attended the 133" committee conference of the National Pension Supervisory Committee, Ministry of
Health and Welfare.

SEEHEME 113 FEF 3 REHETWE - RERERFEREX -

3 The Ministry of Labor conducted the third audit of the Labor Fund’s revenues, custodianship, and

operational management for the 2024.

MR B Z 2 ERTEFSE

4
Conducted internal audit operations for information security.
09 10 HEEEN AN TRIRERIEESE 126 R -

Attended the 126" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
HEEFTI=ERNFEESEEDZSE 13 REE -
24 |Attended the 13" meeting of the Farmers’ Pension Fund Supervisory Committee of the Ministry of]

Agriculture.
HESESEHETRIEESE 123 X -
Attended the 123" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
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HEEEENSEEFEEEEZSE 134 REE -

27 |Attended the 134"™ committee conference of the National Pension Supervisory Committee, Ministry of]
Health and Welfare.
BMAF 112 FERDAERS -

30 Released the Bureau's 2023 Stewardship Report.
15 HESEES TRREIEESE 127 REE -
Attended the 127" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
18 HEERRERESHDE -
Attended the Supervisory Board Meeting for the Ministry of Labor at the Control Yuan.
24 HESHEEHEEEIETE 124 REE -

Attended the 124™ meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
HEFEEMNTEEFEEEZS 135 XE:

Attended the 135" committee conference of the National Pension Supervisory Committee, Ministry of]
25 |Health and Welfare.

ERAERINEMBLZTHEDH -

Held the Bureau's Integrity and Security Protection Meeting.
BEEABERFSEESHEYIE 113 FEBRFSMHIRH TiRE

29 |The National Pension Supervisory committee, Ministry of Health and Welfare conducted an accounting

10

preliminary review of 2023 for the NPIF

11
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ST ERISSRESE 101 FEE 1 REANERFKES 3 REIEE
2 |Completed of the third contract renewal for the 2012 first domestic discretionary investment for the

Labor Retirement Fund.

LEMASIEEHREEREENSE 23 BFE -

4  |Attended the Asian Corporate Governance Association (ACGA) Roundtable and the 23" Annual
Conference.

IR R E L IMNERTEIRESE -

Conducted external information security audit operations for vendors.
tEHEEMNTHERFeEESREREEREE)/NES 45 REE -
11 11  Attended the 45" Ministry of Health and Welfare National Pension Supervisory Board Risk Management

Promotion Task Force meeting.

LRSS EEES T RIREIE S SE 128 REE -

Attended the 128" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
BARAEE 48 RERZEEHE)/ VHEE -

Held the 48" meeting of the Bureau's Risk Management Promotion Task Force.

HEERERRNHEEETS 14 REE -
26 |Attended the 14"™ meeting of the Farmers’ Pension Fund Supervisory Committee of the Ministry of]

19

22

Agriculture.
28 |BESEHESEBHESEETE 125 REE -

18
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Attended the 125" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
CEHEENTERFEEEESE 136 XE& -

29 |Attended the 136" committee conference of the National Pension Supervisory Committee, Ministry of]
Health and Welfare.

AREMZEHT/ NVEEE -

Held the Information Security Implementation Task Force meeting.

BERANECEEE 113 FEERFSMHBIRFEMIRE -

16 |The National Pension Supervisory committee, Ministry of Health and Welfare conducted an on-site

13

accounting inspection of 2024 for the NPIF
STERFHIZEIRES 108 FESE 1 REMEZFAKERIKNATISERZTE FIEEUIEERZIVELIFE -

Completion of the first contract renewal for the 2019 first overseas discretionary investment of the

12 18 Enhanced Global Emerging Markets Dynamic Multi-Factor Equity mandate for the Labor Pension Fund.
BRAFEXKERREESESE 2 RE&E -

Held the 2™ meeting of the Bureau's Sustainability Development Committee.
HESHEHEHETEIEESE 126 REE -

Attended the 126" meeting of the Labor Funds Supervisory Committee of the Ministry of Labor.
STRAGTHISSREE 113 FEF 1 REARTKEERTHBITE -

23 Selection of the mandated institution for the 2024 first domestic mandate for the Labor Pension Fund.

HEBRIEREETEEEZEEE 9 REE -

19
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Attended the 99" meeting of the Arrear Wage Payment Fund Management Committee.

HESENERS TIRREIEESE 129 REF -

Attended the 129" meeting of the Labor Insurance Supervisory Committee of the Ministry of Labor.
25 |BF] "SR ESEABBEAREHERSEEEIEEIR, -

Amendment of " Notices for the trading room of the Domestic Investment Division, Bureau of Labor

Funds |
HEFERANNERFELEEESE 137 RE&E -

27 |Attended the 137" committee conference of the National Pension Supervisory Committee, Ministry of

Health and Welfare Insurance Fund.

80
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