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(NTS/%) (NTSBN)
B EPS -=-ROE 54 B CUB M Cathay Life

FY12 FY13 FY15 FY17 FY18 FY19 FY20

FHC 16.2 29.0 57.9 56.7 518 63.9 76.0
Life 25 154 384 36.3 303 383 527
CUB 133 146 18.8 19.7 213 225 223

B CUB m Cathay Life

FY12 FY13 FY15 FY17 FY18 FY19 FY20

Note: (1) FY13 figures do not reflect the impact from applying fair value
method on investment property.
(2) Since Cathay FHC has more subsidiaries other than Cathay Life and
CUB, besides, due to affiliate transactions, the Cathay FHC net
income might not equal to the sum of Cathay Life and CUB's.
(3) EPS has been adjusted for stock dividend (stock split).

FY12 FY13 FY15 FY17 FY18 FY19 FY20
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—o—Avg. rate of interest-earning assets —#—Interest spread Net interest margin--+-- Funding cost

2.06% 2.08% 2.08% 2.08% 2.06%

1.99%
1.88% —* ¢ —
1.76%

1.93%

1.82%

(o)
1.91% 1.76% 1.74% 1.72% 1.72%

1.85% 1.82% 1.83% 1.80%
6% 1.67% 1.80% 1.80% © 1 71% 1ee

1.83%

1.52% 1.51%

1.20% 118% L25% 1.22% 1.22% 1.22% 1.23% 1.25% 121% 1189 1.18% 1.20% 1.20%
1.07%
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| ] ] ] ] ] ] ] ] ] ] ] 032(%)IO31(%)I
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Quarterly 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
Spread 1.83% 1.80% 1.81% 1.85% 1.86% 1.91% 1.73% 1.65% 1.69% 1.72% 1.71%
NIM 1.22% 1.22% 1.22% 1.23% 1.26% 1.25% 1.17% 1.13% 1.17% 1.20% 1.20%
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120.4
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201.1

160.8
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Profit Margin | 1H20" | 1H21" n:;?rgitn Fv16 | FY17 | Fvis |Fyv1o |Fv2o |Fv20”
VNB/FYP 22% 14% VNB/FYP | 38% | 22% | 24% | 24% | 20% | 20%
(}atm\;gig_éggvuu 39% 50% VNB/FYPE| 56% | 64% | 72% | 50% | 51% | 53%
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(NTSBN) FY18 FY19 FY20 1H21
ymin e xg 5,761.0 6,415.0 6,945.1 7,097.2

Weight Weight Weight Amount Return Weight Amount Return

IHERNEIRE 1.1% 3.7% 4.8% 335 0.4% 4.7% 330 0.3%
Bl S 7.5% 5.0% 6.3% 438  13.5% 7.0% 499  24.8%
Espag=" 67%  58%  5.9% 407  55%  6.2% 437 14.8%
BN ES 5.0% 7.9% 8.0% 553 4.6% 7.3% 516 0.8%
EoMES" 58.6%  58.9% 58.0% 4,028  55% 580% 4,118  6.1%
BRI 7.1% 5.3% 4.5% 311 1.7% 4.3% 308 1.5%
REBM 3.0% 2.7% 2.4% 167 5.6% 2.4% 167 5.4%
ARENE 8.7% 8.2% 7.7% 537 2.9% 7.7% 547 2.7%
H{th 2.4% 2.6% 2.4% 168 2.5% 176
H () BRESERSHBESZEE  BIMESOSIMNETREEMFRIE -
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(NTSBN) (NTSBN)

721.1 736.9

594.5 194.6

362.1

FY19 FY20

FY18 FY19 FY20 1H21

-73.1
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AFEEREUA(FYP) FEESEFREWA(FYPE)

PRAEA-EAth
B REH-BIRE 2R
W ERASEBE

12.1% 10.9%

28.7%

1H20 1H21 1H20 1H21
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O RERENE  mEERB11.8% - IEMHE_K

REUIA REUIA(FER)

(NTSBN)

(NTSBN)

12.2 16 \ 12.1%
12.6% 1.5 14 ~ 10.7%
71% — 89 @5 3.9%
3.4% }172%
20.3% :
\
56.6% { | >6-1% 61.5%< \ 58.4%

1H20 1H21 FY17 FY18 FY19 FY20
h &R 11.6% 11.8% 13.1%  13.0% 13.1% 12.3%
SR 75.6% 72.8% 76.2%  77.1% 77.7% 76.4%
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* Sustainability Indices
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FTSE4Good AA

TIP Taiwan ESG Index

BEATE
&K EE Y ﬂR\
| SUSTAINALYTICS %TCS A

2020@[% 1EZ \7]<:|E7<
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TEXKEFHEEATE

Note: The FTSE4Good TIP Taiwan ESG Index is designed
by FTSE Russell and Taiwan Index Plus Corp (TIP), (
wholly-owned subsidiary of Taiwan Stock Exchange. e

Bz & % 40

Cathay Financial Holdings



B1E
Bl R AE 2R

=
=B

HESNEMI

Cathay Financial Holdings

X4
rb

PSI

'E:‘Z" /J\;l‘ Jt%j(llg Iu\mgAkk“—I*%&E:
BlIZREZ
Rbg@ R1T BEEEIE

> ./J\A?EAZOJ.GEET—I
~ ﬂEﬂ{,%EﬁBM%F??EU
(PSIl) - BEEExXBE1T

> 2015$ﬁ_El/J\1ﬁ£ﬁfE
wEZNERR - BeE
BEXRENERAINE

> 2015555 A% Conning

Holdings Corp. fHiEEE -

fE T~ Conning Inc. PRI

BREPSINMASZFREA ROHEE B
& > B Rt EEER1T/020184F > ConningF /2 &)Octagon
./J\ IR ER2017FE B G QHLT}EPRB b= Credit Investors & Global
BEPSI BrRICEZENXKE Evolution 71N 23 PRIE% & 1
&
2016&.4\/\—1:&2017& 2016$ SV T KBTI 2014F R BT IEEZFEX

/J\ /~/\II mi%%
(cs)/h\#8

BR

BREE PRUBHERE
INAH

41




« EZSESGHT
0 7 Py

« (IKTCFDIB#E
= {12 3] Bas £
s

EIEIRE/
TN & BR&R £

oo £

TE

B4 LB

— A TUARTS

-REzes

BRAR 75 B2 &
RrEIEM

 IFESGAN A%
® - WER
=2

AN {EIE
sen g i
Rl

mEIEZE
RE 5 B ik
VPR

« KEREA
BEZEYIE

P
=
E

« B4 5 KESG

RS HE
BEHMAEEm
ES

« B8 KESGEH

K- BEIEX
ESERELES

/)IL*E

«IREEEPsFI E

=1t

- Ao E/MER
2R

«ESGAIEEE
KBHEETREIRE

cEREAMERRT
)

LN

42




IREMRNE

RE/MEEBEER

( 1 AEURE/MERE

)

2

EEESGHF

~

B KHMESG B

!

SR
\\ RIFLBEAR

METFE — RE/RE «— FEUTR

/ 3 KETEMIRE/IEE

~

S
=

. B - SEREARER
- ERRER - HEHESHEEN

K - KEIR

/

Cathay Financial Holdings

MR EIRIG R E
HBEZETRE - I

BEES(EAR
o ,/

/5 2 BER

o BREEIRESGE S
. FEMMIRESG

s BIMIRETFE
. TREIRER

s [RERAZBHBE

\ FEBEIERESG

EREE
o ENBEEIEESGEPE
- BHFRE AR EREEITEE

/6 ZHINEMUZEE

J
~

EREHEERE

o

PRIXEEIREHITARNT

J

43




Q'

EERENIEREZIREERE

B RE/MEHRAEEER

. EIREENENE
B ENNEEEENTS7.1JE7T

« AOIREEMEBER

17%
. EBRCAEBECE - -
- TSRS FESGEIE OB (R
. FEBGE
o IRER HE  DIHIESHEESD
FlescEE 4 s 3 o
- RNERAEBEEMESHERL NTS 7.1 JK7T
100% ,
© PRERERREEHNR A ESAESCETE
o [EPSEIBER
90% 67%
H BEXEATRE E - EEZFIESG
**@ PSS M B TR

BEeE 44

Cathay Financial Holdings




\O
<
\o

<t

¢

/-R n‘ L ;En

2 Bl AERHEEEE - 128,

CER) s/ 1 2 1B ik B3 (A1G CC)

2016 FMMA "IDMIEEARIZEBEE(AIGCC) . - BEEE—SENERIHE -
B SR R E R 2018 SBIBTAIGCCER (23 E2
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22014 FEMA T RIRFFLBIRIE AL | (GIOBEN TERREEATE , B

momE)  AEEE—INANERES
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Low Carbon Investment Registry

RiEQIEEE

2014F LB ZE " Global Investor Statement to Governments on Climate Change INVESTOR
BRER - BEGIRGQEXEEERRIZHERBEITE “DGENDA
2018F 25 Z " The Investor Agenda 1 1B &8 - XIFEIKIRE - (B3E%FS ~ TCFD e
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Climate Action 100+ 3KE A BES00XEBIREARE  EREERIEE CIimate
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BEREAEPSEREETES

Action 100+

Global Investors Driving Business Transition

CDP & EFTE
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a2

== BE(EV) s B EE(AV)

B : +RETTHEE  REKEER

#{EH

2019/12/31

2020/12/31

AU E R =R

AR 53.57%~2039F4.61%
=R F4.36%~203955.24%
(EFEIRE MM : 3.86% - Rolling
over to 2020 : 3.91%)

BHIEF3.67%~2040%4.70%
ETIEF4.26%~20405F5.31%
(EEBIREHRMER : 3.97%)

BhIR &R 9.5% 9.5%
EE1E R E 621 743
BURNBEARSEERER) 550 633
BAREAR -236 -232
BURNBEEERMR) 314 401
=2 {EE(EV) 935 1,144
EV / per share 159.8(74.1) 195.5(86.8)

AR — FRBLLARE R ZR

B F2.41%~2039%F4.35%
EITIRF3.86%~203955.15%

BHIEF2.55%~2040%4.52%
ZEICIRF3.95%~204055.23%

REIRR—FEHENEE

e 35.0 34,5
(EEXHE)
EEEE(AV) 1,242 1,446
AV / per share 212.3(98.4) 247.2(109.8)

B

(1) U EEFASKE - BEESEE
) (AEBREEUFEHERSZMERBREGTE

BIE(EV/AV) °

RERSZRUHAILSSSER « 1317EREE -
(3) M EAB: - EHEAEARLERAY -
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2019572020 F [ESEHIHREEAZE=EE

BN . TRETHas  REREREIN

IB5H 2019 2020 g 2= 1Q21
IREFE 589 714 21% -
R FE 621 743 20% -
s BUENEBEAZERKAL) 550 633 15% -
==2EE ——
=W NP Wi -236 -232 2% -
BRZNEBEEENKEAN) 314 401 28% -
E=2EE 935 1,144 22% -
K FEEIRE (FYP) 201.1 160.8 -20% 59.4
HEEZERE(FYPE) 96.3 62.2 -35% 14.1
FD 4= _
527 40 20 %ﬁx,ﬂ%ﬁ(vms) 48.0 32.9 32% 8.3
LA EFZR(VINB/FYP) 24% 20% - 14%
A EFZE (VINB/FYPE) 50% 53% -- 59%
BEBRIRE B FEVULIT 2 A9 EF 22 (VINB/FYP) 34% 41% -- 47%
e et e B 8.8 8.8 - -
BEEE e
BEEE 1,242 1,446 16% -
— o TEEREZEE 74.1 86.8 17% -
EREE ey ————
EITEERBEEER 98.4 109.8 12% -

&F : (1) BL2019 ~ 2020F B EEME R BRE126.280 - 131.7EKETE -
(2) ATUIE A A% - BEEIRDENREE -
BEeE 52
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BERER © RR—ERRAIE RN R R

B 20194 20204 &I IE SRR — EH BHRERMELLHR

4.50% -

4.00% -

3.50% -

3.00% -

2.50% - N N
5 1% - - )019F & HIE 5 — 020 SEEIES

2.00% T T T T T T T T T T T T T T T T T T T T 1 ﬁ%ﬂz]ﬁ
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

B 2019%F R20204F 2700k /5 K R — E HT 2240 IR E HR Al 22 L

or -
>-50% 5.23%
5.00% - 5.15%
4.50% -
4.00% -
3.50% 3.86%
. o 7
3.00% -
or _ —
2.50% - = 2019FEZETTIES —020F ZETTIRP
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IFRS 17 — Bl =

— RIGEIE —

IFRS 4 IFRS 17
( ‘ FVL*
Reserve -—3 = =
| _G)
o - CSM
+"Locked-In " " Market
3 rate - discount rate:

| 2575 S I RS 12 |
s EEEE

4

M BHRRFEER

Note: 1. Fulfillment Value of Liabilities (FVL) BEELEE - %K
REETERRMNMBHIER KRR R RENIRE
MEMNTEIRE

2. Contractual Service Margin (CSM) &5 REREIREF ~
RE - RARKZEERINEEBRRTD

VINB CSIVI SR
........................................................................................................................................................... Holtb®it
g TS ENSTE) (B st O
REIE R 10% VS, =EREMEAE + REHRLK
M 22 B mn IF IR AR BT EBRTE VS. FEtk B
\ﬁZﬁEZK(E%ﬂsug) )

Cathay Financial Holdings

55




IFRS 17 — Adoption date

Retrospective Approach (:E7f%)

RE2BEREFHEIFENERIFRS 17 -
RHETAEELRFEEN

HEB EATT

FRFFEERA TEEEME, 3 " AREEE

Modified Retrospective Approach : Fair Value Approach

(IZIEE#E) (ARIEEE)

RASEACEZER

BB YA AR R & BARGE PR L

& rzan
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O IFRS17TNEBEBHE LI - AEREZHEE -
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O EEBEEEEEE Mark to Market
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}EENIFRS 1718
o SHEEMNREE—RNEEZERBEHH
o RiEERBERAIZRRIE

ﬁ = I!ﬁ-lHSZ
fHEBRCMER ZEm

e = CSM margin Z{RFEEYRE a7
o 5 CSMABHE ZIEIAIRE M

BEXREEZS

HEEBEAHIZE ZAEEY & EFEIFRS 17
o FARREALEEZERY

o REETELERE
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Cathay FHC CAR (%)

127.1

FY18
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139.0

FY19

145.3

FY20

141.9

1H21

CUB Capital Adequacy (%)

16.9
BIS 150 15.1 16.0

Tier2

Tierl 11.8

FY18 FY19 FY20 1H21

Cathay Life RBC (%)

370.6
3460 001

291.7

FY18 FY19 FY20 1H21
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EZREE

(ME%-58T)

HEEEER (GH)

BEWA

BN E

FEEAATFNR
BHEWHRERA
REEEERFEE
HERBRERELN

BEW S
RARSERIEMERRSBEER 2N
A S LNEER

RIRER - FERREETERRES
EXEH

HAFF

FRSEHN

REEA

i
BRIESRA
ERRERA
RBEISNE BRRE
(BBR)

BEESBER (5)
MEE

ks

BESR

IR RERRMER (GH)
FHEERME (G65)
LERRERESRIIR)

EXEERER

(3N

FY20/ 1H21/ 2Q21/
FY19 1H20 2Q20
FY19 FY20 % Chg 1H20 1H21  %Chg  2Q20 2Q21 % Chg
196,367 190,930 3% 95,905 96,313 0% 47,625 48,261 1%
2,346 7,244  209% 2,799 5476  96% 491 2,744  459%
631,487 602,806 5% 304,967 261,377  -14% 155,295 128,758  -17%
(394,074)  (462,094)  17%  (241,909)  (198,469) -18% (125,655) (94,621) -25%
(365,669)  (289,808)  -21%  (135,945)  (141,002) 4% (65,404) (73,614)  13%
89,797 124,347 38% 52,128 115766 122% 26,154 44,328  69%
1,149 (12,085) -1152% (13,010) 1,021  108% (12,622) 454 104%
411 6,480  1475% 14,306 6,826  -52% 7,520 5238  -30%
(2,205) (3,178)  44% (920) (2,181) 137% (587)  (859)  46%
(89,050) (83,027) 7% (40,498)  (40,938) 1% (21,304) (20,364)  -4%
70,557 81,616 16% 37,824 104,188 175% 11,514 40,325 250%
(6,698) (5,658)  -16% (5122)  (12,672) 147%  (2,326) (6,375) 174%
63,859 75,958 19% 32,702 91516 180% 9,188 33,949  269%
476 5.41 2.18 6.66 0.41 2.30
2.00 2.50
0.00 0.00
12,618 13,169 13,169 13,169

10,065,479 10,950,472

782,027 904,776
9.74% 9.01%
0.66% 0.72%

110% 111%
139% 145%

(1) AEFMARMEHRSE  FARNSBESEERZVBRS

(2) AMEAA - BEERNBF—ESREBE

10,346,869 11,318,443

787,239 897,417
8.34% 20.31%
0.64% 1.64%

112% 113%
133% 142%
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BERASE
(WEa%-a58n)
HEERE (G4
HEREWA
BHREWA
BRATWA
FHEBWA
KEMRE R
REENDER
BRECER(E
BEBRECERHE)R
REMABER)E
SMNEE R EL i
FREER
HAEZEUA
DEEIRPRIEE MU
BB RBERAGN
HitRIg S B R E M ARR A 5F 2 E)
ERRATER
HihZEEMA
FATE A
DEERPRRERER
EXEH
EEMIARSTH
FrSR(ER)NZE
REFEF)

)&

BEREBR
mEE

—fRIRP

DBRIRS
RIRE B R EMABRER
mafs
R

EEER
NEEREWA(FYP)
YEESBEREWAFYPE)
BRx

13ER#EER

25(E FAEE=

IR RS R R
FIOBEERME

BAEERIGE (E5E)
BARBEE R (RBC ratio)

B3N

(1) F*EMBEMNEHRSE  FARNEHE

(2 FEmERA - BEENIBR—ES)

FY20/ 1H21/ 2Q21/
FY19 1H20 2Q20
FY19 FY20 % Chg 1H20 1H21 % Chg  2Q20 2Q21 % Chg
608,641 580,261 5% 294076 249,607 -15% 149,732 122,365 -18%
607,820 579,563 5% 294226 249,812  -15% 149,358 122,026 -18%
356 533 50% 7 9  31% ) 4 376%
8,450 8,701 3% 4,179 5225  25% 1,950 2,731 40%
228,037 212,247 7% 105,825 100,553 5% 54,721 51,354 6%
38,929 74,997 93% 35,647 77,926  119% 19,606 30,794 57%
36,365 64,964 79% 38,510 45525  18% 17,386 17,072 2%
912 1,881 106% 1,898 1,146  -40% 1,879 1,158 -38%
(61,689) (90,182) -46%  (57,558)  (28,722) 50%  (37,377)  (13,435) 64%
242 553 263,907 9% 124322 196427  58% 56,215 86,943 550
6,107 6,978 14% 3,173 3850  21% 1,570 1,900 21%
63,653 73,396 15% 10,672 53,426  401% 35,157 14,193 -60%
(349,158) (273,049) 22%  (128,371)  (132,939) 4%  (60,985)  (68,735) 13%
(393,679) (462,233) 17%  (242,222)  (198,146) -18%  (125851)  (94,540)  -25%
(43,834) (35,815) -18%  (17,821)  (17,077)  -4%  (10,495) (8316)  -21%
(6,394) (6,635) 4% (3,198) (3,909)  22% (1,519) (2,031) 34%
(2,730) (2,501) 8% (1,040) (1,481)  42% (377) (745) 98%
(63,653) (73,396) 15%  (10,672)  (53,426) 401%  (35157)  (14,193)  -60%
(30,692) (29,565) 4%  (14,583)  (15,693) 8% (7,294) (7,787) 7%
1,710 1,589 7% 849 810 5% 445 398 -11%
(2,216) 1,209 -155% 271 (9,285) 3532% 1,558 (4,110)  364%
38,293 52,682 38% 19,790 77,604 292% 4573 27,737  507%
7,085,624 7,675,559 7,274,177 7,894,917
6,478,081 7,033,875 6,702,942 7,200,022
607,542 641,685 571,235 694,896
5,683,424 6,085,534 5,894,301 6,245,333
6,491,106 6,954,433 6,656,270 7,157,978
594,518 721,126 617,908 736,940
201,064 160,771 83738 105,789
96,313 62,182 35,941 25,997
10.6% 9.5% 9.4% 11.0%
98.0% 98.1% 98.0% 98.2%
96.4% 95.5% 95.7% 96.0%
8.01% 8.01% 6.53% 21.29%
0.57% 0.71% 0.55% 1.99%
346% 360% 347% 371%
i%ﬁ&z&ﬁ%i&%
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FEERLER

EHEL (fEE8)
[sa 4]
a¥EEMLE
SMEETE LD

EiaN

(1) FEMBENEHRSE  FARS

(2 HEEBAA - BEENBRL—TSE

FY20/ 1H21/ 2Q21/
FY19 1H20 2Q20
FY19 FY20 %Chg  1H20 1H21 % Chg 2Q20 2Q21 % Chg
36,446 35223 3% 17,945 18,655 4% 8,828 9,443 7%
17,090 16,331 -4% 7,962 8,698 9% 3519 4081  16%
8,996 9,482 5% 6,794 4176 -39% 2,923 1812  -38%
594 855  44% 461 274 -40% 181 164  -9%
63,126 61,891 2% 33161 31,804  -4% 15452 15,499 0%
(33,806)  (32,686) -3%  (15,801) (15599)  -1% (7,595) (7.842) 3%
29,320 29,205 0% 17,361 16,205 7% 7,856 7,657  -3%
(2,853) (3382) 19%  (1272)  (2121) 67%  (683) (876)  28%
26,467 25823 2% 16,089 14,084 -12% 7,174 6780  -5%
(3,981) (3512) -12%  (2240)  (1,823) -19%  (924)  (923) 0%
22,486 22,311 -1% 13849 12261 -11% 6249 5857  -6%
2,973,496 3,229,460 3,058,052 3,389,518
1,553,151 1,661,296 1,615,552 1,786,771
897,677 1,028,595 1,018,013 1,064,790
2,741,601 2,982,805 2,823,362 3,147,337
2,335,331 2,648,995 2,443394 2,781,375
53,900 53,800 53,800 46,800
231,895 246,656 234,690 242,180
5355%  52.81% 47.65%  49.05%
10.27% 9.32% 11.87%  10.03%
0.77% 0.72% 0.92% 0.74%
2,286 2,274 1,998 3,643
0.15% 0.14% 0.13% 0.21%
25,983 26,846 26,583 27,805
1137% 1180% 1330% 763%
15.1% 16.9% 15.3% 16.0%
12.3% 14.2% 12.7% 13.7%
65.5% 62.5% 65.4% 64.0%
70.1% 69.7% 71.3% 71.8%
48.8% 38.7% 45.5% 36.6%
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B E =R (RBC ratio)
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FY20/ 1H21/ 2Q21/
FY19 1H20 2Q20
FY19 FY20 % Chg 1H20 1H21 % Chg  2Q20 2Q21 % Chg
25,343 25,498 1% 12,391 13554 9% 6,544 7,497 15%
19,550 19,413 -1% 9,354 9,808 5% 4,806 5,199 8%
19,077 18,848 -1% 9,368 9,445 1% 4,629 4,895 6%
572 572 0% 283 492 74% 139 350 152%
42 45 6% 24 24 1% 11 13 12%
1,020 1,254 23% 415 798 92% 264 317 20%
555 546 2% 281 269 -4% 140 133 5%
465 708 52% 134 529  295% 125 185 48%
0 0 0% 0 0 0% 0 0 0%
(10,321)  (10,669) 3%  (5350) (5194) -3% (2,727) (2,720) 0%
(395) 139 -135% 313 (323) 203% 196 (81) 141%
(3,409) (3,411) 0%  (1,642)  (1,808)  10% (835) (972) 16%
(4,097) (4,224) 3% (2,039 (2152) 6% (1,018) (1,084) 6%
2,490 2,553 3% 1,373 1,281 7% 659 717 9%
5 5 1% 1 (2) -361% 0 0) -269%
(389) (385) -1% (243) (188) -23% (107) (117) 9%
2,106 2,174 3% 1,130 1,092  -3% 553 600 9%
43,008 44,298 43269 49,053
12,656 13,130 11,596 13,013
84.8% 83.2% 82.7% 93.6%
93.0% 92.9% 90.7% 93.3%
18.57% 16.86% 18.63%  16.70%
5.19% 4.98% 5.24% 4.68%
339% 323% 307% 317%

(1) *EMAENEHRSE  FHANSHESEERZIMBRS

(2 AEBEAA - ERNBR—ESNAEH
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