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Disclaimer

This document is provided by Nan Shan Life Insurance Company, Ltd. (the "Company"). Except for the
numbers and information included in the Company's financial statements, the information contained
within has not been audited or reviewed by any accountant or any independent expert. The Company
makes no express or implied representations or warranties as to the fairness, accuracy, completeness,
or correctness of such information or opinions. This document is provided as of the date herein and will
not be updated to reflect any changes hereafter. The Company, its affiliates and their representatives
do not accept any responsibility or liability for any damage caused by their negligence or any other
reasons, nor do they accept responsibility or liability for any loss or damages arising from the use of this
document or the information contained herein or anything related to this document.

This document is not and cannot be construed as an offer to purchase or sell securities or other
financial products or solicitation of an offer.

This document may not be directly or indirectly reproduced, redistributed or forwarded to any other
person and may not be published in whole or in part for any purpose.
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Profitability
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Note: EPS of 2023 was adjusted to reflect the Nan Shan Life’s stock dividend distribution in 2024.
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Profitability：ROAE & ROAA
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First Year Premiums (FYP) & Total Premiums
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FYP Composition

6.6% 
9.0% 

29.9% 

41.0% 

13.5% 

28% 19%

72% 81% Agency

Bancassurance & Others

(NT$ bn)

25.3 
19.0 

18.5 

15.9 

4.1 

2.3 

5.6 29.8 
8.3 

7.7 

Health, accidents and others
Investment-linked(ILP)
Annuity
Traditional life(Single paid)
Traditional life(Regular paid)

61.8

74.7

2023 2024

10.5%

39.8% 

3.1% 

25.4% 

21.2% 

(NT$ bn)

129.2 125.2 

18.5 15.9 
4.5 2.6 

16.3 40.3 

101.6 
105.7 

Health, accidents and others
Investment-linked(ILP)
Annuity
Traditional life(Single paid)
Traditional life(Regular paid)

289.7
270.1

36.5% 

13.9% 
0.9% 
5.5%

43.2% 

Total Premium Composition

2023 2024

37.7% 

6.0% 
1.7% 
6.8% 

47.8% 

Note: All data are presented on a standalone basis.



Investment Portfolio
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Note：
(1) Total assets excluded separate account assets and Investments accounted for using the equity method.
(2) All data are presented on a standalone basis.
(3) Includes international bonds. 
(4) Includes bond ETF.

(NT$ bn)
2023/12/31 2024/12/31

Amount Weight Amount Weight 

Deposit and cash equivalent 103.5 2.0% 115.8 2.1%

Domestic fixed income 310.4 5.9% 275.9 5.0%

Overseas fixed income(3) 3,380.2 64.4% 3,581.6 65.3%

Domestic equity(4) 569.8 10.8% 628.8 11.5%

Overseas equity 205.1 3.9% 210.6 3.8%

Mortgage loans 11.6 0.2% 9.4 0.2%

Policy loans 98.6 1.9% 100.8 1.9%

Real estate 232.9 4.4% 229.1 4.2%

Others 339.3 6.5% 329.8 6.0%

Total Investment(1) 5,251.4 100.0% 5,481.8 100.0%

Investment return (after hedge & FX) 3.47% 3.83%



Unrealized G/L of Financial assets
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(80.5)
(110.6)

(NT$ bn)

2023/12/31 2024/12/31

Unrealized G/L of financial assets

2023/12/31 2024/12/31

Taiwan Government 
Bond Yield 

(10-Year / 20-Year)
1.23% / 1.41% 1.65% / 1.77%

U.S. Treasury Bond 
Yield 

(10-Year / 30-Year)
3.88% / 4.03% 4.57% / 4.78%

TAIEX 17,931 23,035 

S&P 500 Index 4,770 5,882 

USD/TWD 30.735 32.781

Market Reference Rate

Note: Unrealized G/L of financial assets are the combination of FVOCI & FVTPL (overlay approach).



Operational Indicators
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21.60%

19.03%

Expense Ratio

2023 2024

(%)

97.4% 97.1% 97.1% 97.2% 97.3%

96.2% 95.8% 95.4% 95.1% 94.7%

13 month
25 month

Persistency Ratio

2023 3M24 1H24 9M24 2024

(%)

Note: All data are presented on a standalone basis.
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