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Rating Action

Taiwan Ratings Corp.today affirmedits 'twAA+' issuer credit and financial strength ratings on
Cathay Life Insurance Co. Ltd. The outlook on the ratings is stable. At the same time, we affirmed
our 'twAA' issue credit rating on the insurer's subordinated corporate bonds.

Theratings continue toreflect Cathay Life's strong market position by most measures and solid
franchise in Taiwan's life insurance industry, solid competitive advantage over distribution
channels, and well-established scale advantage. Counterbalancing these strengths are the
company's average capitalization by local comparison and higher investment leverage and
foreign exchange risk exposure than its regional peers.
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Ratings List

Ratings Affirmed

Cathay Life Insurance Co. Ltd.

Issuer Credit Rating twAA+/Stable/--

Financial Strength Rating twAA+/Stable/--

Series 112-1,113-1 Unsecured Subordinated Corporate Bond twAA

rrs.taiwanratings.com.tw

May 29, 2024 1


https://rrs.taiwanratings.com.tw/portal/member/viewMemberProfile/4782

Research Update: Cathay Life Insurance Co. Ltd. Ratings Affirmed At 'twAA+'; Outlook Stable

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information.
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can
be found on Taiwan Ratings' public website at www.taiwanratings.com.
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be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission
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any investment decisions, and do not address the suitability of any security. TRC assumes no obligation to update the Content following publication in any form or
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any information it receives. Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees,
including, but not limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow arating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes,
TRC reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its solediscretion. TRC disclaims any duty whatsoever arising out of
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TRC keeps certain activities of its business units separate from each otherin order to preserve the independence and objectivity of their respective activities. As a
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