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B S Introduction

2025 FERTHIBRBFEBAIF - FEMNERETSBOZE 28.963.60 BT = » 2FKIE
25.74% o ETHARE 94.36 KTt - HEAZEEAHSEEHEHFZRELIRE 8 - Ehh
S ERKREEZE 101 JKiT » HIFERARE 4,160 BT TRAIESEHS o BMEE RSB R
REMGEOERBRSENEEAR - EATSRARRESEINE B FEME

In 2025, Taiwan’s stock market reached new heights, with the Taiwan Stock Exchange
Capitalization Weighted Stock Index (TAIEX) closing at a record-breaking 28,963.60
points at the end of the year, up 25.74% from 2024. The total market value of TWSE listed
stocks reached NT$94.36 trillion, boosting Taiwan’s capital market to 8" place globally in
terms of overall market capitalization. The total trading value reached NT$101 trillion and
average daily trading value reached NT$416 billion, both setting record highs. Despite
uncertainties such as U.S. tariff policies and geopolitical risks, Taiwan’s capital market has
demonstrated high resilience and steady, continuous growth.

EHIZE&HE [ EXBERETHR - T LHREGT 34 R - BHFHHBR] 2008 FLIK
H=E 45 R ° IPO BESER 850 [RIT N BEKRERR ° Itsh » ERHIBRE ABEFELL 1,377
BA HNEFKHELLLERITE 47.4% @ REREAIMGTEABZRREAE D - THRARTFE
EECRBF KA 2.1 T - HERAZEERR -

Driven by a vibrant market, corporate fundraising activities have heated up, with
34 new listings and a record high of 45 applications since 2008. The total funds raised
through IPOs reached NT$85 billion, the highest ever. In addition, the number of trading
accounts opened increased to nearly 13.77 million as of the end of the year, coupled with
the rise of foreign shareholding to 47.4%, clearly indicates strong investor confidence in
Taiwan’s stock market among domestic and foreign shareholders alike. Cash dividends
totaled NT$2.1 trillion, allowing all market participants to share in the benefits of Taiwan’s
€conomic success.

Emi/ABTH{E Listed Company Market Value B{7: JKTT Unit: NT$ trillion
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2025 FFEFRRBILET 243 B - MEREER 93.26 JEIT » BEIFIEN 1.05% ; IEEKE
HESHIBHARZARZES (T ETF) BRRESE 7.26 KT » BBIEIEHN 7.90% ; REE
(&) BB SE5,115.77 BIT ° BEIFRA 28.24% ; 2BHELRE (T8 TDR) BR
£RE 476.99 BT RAIFRA 37.97% s RBIEREGELES (T REIT) HNRRERH 47.98
BT BRAIFRA 9.96% ; IEHIREFS (FTHETN) KRXEE 11.59 BT » WAEIFE D
64.33% °

There were 243 trading days in total in 2025. The stock trading value was NT$93.26
trillion, an increase of 1.05% from 2024. The trading volume of exchange traded funds
(ETFs) and actively managed ETFs was NT$7.26 trillion, an increase of 7.9% from the
previous year; call (put) warrants were down 28.24% to NT$511.577 billion; Taiwan
Depository Receipts (TDRs) decreased 37.97% to NT$47.699 billion; beneficiary securities
(Real Estate Investment Trusts, or REITs) were down 9.96% to NT$4.798 billion; and
exchange traded notes (ETNs) decreased 64.33% to NT$1.159 billion.

RE 2026 F > HHFHEBOCEAR - BZRETZTIRSEAEEN - BETAHR Al TR
i EXEAEREBRET  REEADSREKNKED - AATREAEEREBUR -
PLTSIREEXETEE  WENABAR, « TR TER  HERKEEDE, © T#
BUKERBAANE - BAFIEREERENE, © T BEBOREESR  HEDEPOLEBRME,

"ERETAARIE  BIIREARE ) BRKRE - EEREAMR  bmhigERFE ] - W2
RECEREE  IMRKNADNEEEEEHA

Looking ahead to 2026, despite uncertainties such as geopolitical risks and rising
trade protectionism, Taiwan’s capital market still has solid growth potential, given the
expected continued demand for Al and sound development of industry fundamentals. In
line with the policies of the Financial Supervisory Commission (FSC), the TWSE remains
committed to accelerating our position as a leading asset management hub in Asia, by
building on our current strengths, enhancing market competitiveness, and attracting
global funds to Taiwan. To this end, the TWSE unveiled five strategies for 2026: Enhancing
Corporate Value and Incubating Unicorns; Broadening Product Diversity as Asia’s Premier
Market; Strengthening Resilience through Sustainability and Digital Empowerment;
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2025 BEREE

A THIE N Overview of the Securities Market

T BTHE S

2025 FERRZHR ETHATE 34 R (— IR 29 REAIFIR O R ) Hhg 41 ERst2 R (—
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RIS HTIE HE T 3 18 0 AL ETRET 2 88 5 ETF FTIBEMERT 32 18 » AR ETET 148
ETN SEFTIGEME - #1F Emast 518 5 SRMBREEATIB T 44,004 18 » 4218 EMET 45,906 %8 5
DEREBIILHMNSEET 7,411 K8 4&1E ETHET 6,713 48 5 REIT 5 TDR fESTIEHNER K2 4& 1F P o
E575H > [HRRZBERERES (885 ) 55878416 FET -

|. Securities Issuance Market /

There were 34 newly listed firms in 2025 (29 on the General Board and five on the
Taiwan Innovation Board, or TIB), two delisted firms (both on the General Board), and two
transfers from TIB to the General Board. There were 28 types of initially listed government
bonds, and 10 delisted ones. There were three newly listed preferred stocks, and two
delisted. There were 32 newly listed ETFs, and one delisted. There were no newly listed
ETNs, and five were delisted. As for call warrants, there were 44,004 newly listed and
45,906 delisted ones. In terms of put warrants, there were 7,411 newly listed, with 6,713
having been delisted. There were no newly listed or delisted REITs or TDRs. In terms of
fundraising, listed firms raised a total of NT$878.416 billion through stocks and bonds
(including private funds).




2025 RIS EESBTHRMT :

The 2025 securities overview of the TWSE market is as follows:

I5H ltem

—RRARABR AT EhE B
Listed common stocks of domestic
companies on the General Board

—MRARSNERA T Erh B
Listed common stocks of foreign
companies on the General Board

RIFTIR (ABIRINR) EhEi@k

Listed common stocks of domestic and foreign
companies on Innovation Board

LRI

Listed preferred stocks

s /N

Listed government bonds

ETFs

ETNs

BEEREE

Call warrants

RERE

at

Put warrants

REITs

TDRs

FhAREE
Fundraising by listed companies

K& Number

& (fFh)

Shares (1,000 Shares)

K& Number
g (KD

Shares (1,000 Shares)
ZRE Number
REE (fFR%)

Shares (1,000 Shares)
&2 Number
RS (fFR%)

Shares (1,000 Shares)
&8 Number
BRER (fB7T)

Balance (NT$ 100 million)
EE Number
BREE (fFEfI)

Balance (1,000 units)
FEE Number
EREE (fFEA0)

Balance (1,000 units)
&2 Number
BRER (fFEAL)

Balance (1,000 units)
&2 Number
BREE (fTEAI)

Balance (1,000 units)
#=2 Number
BREE (fFEAI)

Balance (1,000 units)
EE Number
BREE (fFEEAI)

Balance (1,000 units)
BE (B&ET)
Stocks (NT$ million)
&% (BETT)
Bonds (NT$ million)
&5t (B&xT)

Total (NT$ million)

2025

2024

End of 2025 End of 2024

954

763,632,221

87
16,307,544
22
2,775,657
28
11,029,779
195

62,601

205
169,307,332
16
4,125,000
30,057
174,239,512
4,516
26,474,572
6

6,034,370
10

2,491,267

192,110

686,307

878,416

929

754,993,280

83
14,710,960
19
2,648,863
27
7,935,690
177

62,412

174
142,116,980
21
4,505,000
31,959
187,129,285
3,818
22,616,651
6

5,384,370
10

2,301,298

239,694

406,718

646,412

IR LE B
Increase/
Decrease

25

8,638,941

4
2,088,980
3

169,210

1
3,094,089
18

189

31
27,190,352
-5
-380,000
-1,902
-12,889,773
698
3,857,921
0

650,000

0

189,969

-47,584

279,589

232,005

HEFHELERA . (UTE)
Note : Numbers are rounded off.
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2025 4 ERINRERREISEIN 12 B 31 BARS 28,963.60 B » 2025 FE{K2h A
LB 9H1739.76 B I NEEEEERE 11,571.84 B EEINEREISEE: 2024
FIELRR 25.74% ©

II. Trading Market /

1. Stock Index Trend and Trading Volume/Value

In 2025, TAIEX peaked at 28,963.60 points on December 31, and bottomed at
17,391.76 points on April 9, with a difference of 11,571.84 points between the year’s
highest and lowest points. TAIEX surged 25.74% on the final business day of 2025
over the end of 2024.

2025 FETEINERBIEEESE 2025 TAIEX Chart
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W0 FEPTHEEEESEHFHIRNRESEE R 4,159.66 270 » B 2024 T2
42445270 0 32N 0.85% @ ZTEE BIESL (3,0001/270 ) 2 138.66% o K ZE
ETF~ ETN ~ 228 (&) #% - REIT & TDR 2R SR T3 -

In 2025, the securities market average daily trading value was NT$415.966

billion, meeting 138.66% of the budget target (NT$300 billion). This was an increase
of 0.85% compared with the NT$412.445 billion of 2024. An overview of transactions
in securities, ETFs, ETNs, call (put) warrants, REITs, and TDRs is shown in the

following table:

B RIREEBRARES  ERHEEEET

Unit: NT$ million, except for stock index and trading volume

fEE
Stocks

ETFs

ETNs

BiE (B) #E
Call (put) warrants

REITs

TDRs

I5H Item

REES (RREXH)

Stock index (final business day)

BRE (B&T)

Trading value

BRE (BEK)

Trading volume (million shares)

Hi9E (B&T)

Average daily trading value

pE (B8T)

Trading value

HBE (B8T)
Average daily trading value
BR{E (B&T)
Trading value
HBE (B&8T)
Average daily trading value
BRE (B&T)
Trading value

Hi9E (B&T)

Average daily trading value

pRE (BET)

Trading value

Hi9E (B&T)

Average daily trading value

pRE (B8T)

Trading value

Hi9E (B&T)

Average daily trading value

2025 5

28,963.60

93,259,320

921,860

383,783

7,255,284

29,857

1,159

5

511,577

2,105

4,798

20

47,699

196

2024

23,035.10

92,288,976

971,118

381,359

6,724,379

27,787

3,249

13

712,941

2,946

5,329

22

76,896

318

LEEREED %
Percentage change

25.74

1.05

-5.07

0.64

7.90

7.45

-64.33

-61.54

-28.24

-28.55

-9.96

-9.09

-37.97

-38.36
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=Rk 28 Trading Volume and Value

B B B JkIT
Unit: 100 million shares Unit: NT$ trillion
20.000 92.29 9229  93.26 100
16,000 14,975 _ 80
12,000 , 9 711 9 219 60
8,226 ' ’
8,000 7,777 40
4,000 I I 20
0 0
2021 2022 2023 2024 2025 ()
B BERCE (B -@- BEMKE (Jk7T)

Trading Volume (100 million shares) Trading Value (NT$ trillion)

— - EFEEENR

F 2025 K » EANREIT ERMISERRN BTN 64K (B8 258
FREESHEHN 1 REEEEH) @ HPREESFEB 0 R - 8ek
AHEHSERI  EFHUERSERRVESE RKEIFFOPIREXRT » 28
FRSFEFHEFN 1,102.54 87T » TEBANRRIIRKACER - BEX5LKH
2. Overview of Broker Operations

As of the end of 2025, there were 64 brokers (including two futures firms
running proprietary business and one solely engaged in proprietary business ) who
had signed contracts for the use of the securities market with the TWSE. Of these,
there were 30 integrated securities brokers. In addition to the traditional sources
of profit including brokerage, proprietary, and underwriting business, brokers also
proactively developed new operations such as wealth management and use of
funds in customerslfedgers in securities firms’settlement accounts. Brokers made a
total net income of NT$110.254 billion for the year, with brokerage, proprietary, and

underwriting business as the main sources of profit.
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FHHEHEIR

EHEHRBEEED R RIS - DIAKERE - BUAMIIKE - AARKBEEEKE
BREFEEBFE BRI EEAERIHINHERE  BEEAHEERARG  HEKE
BRINEETERL » FI8 2025 FEAREBATERAT

7/

— R "THEROESNHAE,  BREAMUXEFE
RBPDNEEETEPOBERES) - R "DEROESRAT, BEE K
AE HEEN > BEECRGHNA  FRAAETISRE - WEF RS RSHAT
A TEETERRETIFINME,  BBRE2HAERR  REEEBRE  EAH
RSMTIHERE /O BUER AAE
— - BpsEEN 28 COMPUTEX @ IBR1THEATIS
(—) EEEREEST BHERE =8E, RIES LT DNEEETERD
FRTENL > PHENE ESC ~ ARDAE ~ ETF ~ MTAIRAREBRZEFBZRIE
g - WEIBRKEAN EETERXE AR BATERRM » 4T 28,000 AR
B2 N @38 1,200 SORNEABIBER » BRCXBEURAREERRTH -

(Z) BXR#E A& 2R &€ COMPUTEX > 3 37 TCOMPUTEX Hospitality
Lounge, U "2EBREMEE | ATBRTEEEATSERSH - R
FTAR 5% 4,000 AR - BAEHHIE 255X ERES 3IBERBBEAX L
IBARNTHREE - WHNIENLER YouTube A HIE © FHENREE AZSE
4,000 A °
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Business Development Items

In response to the challenges posed by global geopolitical shifts as well as the

opportunities offered through sustainable development and digital innovation, the TWSE

continues to push forward with various work items in compliance with our annual business

plan under the leadership of the regulatory authority, the FSC, to leverage our critical

role in the capital market to enhance market competitiveness and better position Taiwan

as the leading Asian Asset Management Center (AAMC). A number of major tasks were

undertaken in 2025 as illustrated below:

7/

1. Establish AAMC Promotion Office and All-in-one Platform

To advance the AAMC initiative, the TWSE established the AAMC Promotion
Office as a one-stop consultation window and launched a dedicated website,

offering policy explanation, rules and regulations, and market feedback. An

Asset Management Promotion Task Force was formed in partnership with leading

accounting firms to strengthen public-private coordination and expand the AAMC
brand.

2. Enhance Taiwan's Capital Market through “Taiwan Weeks” and COMPUTEX

(1)

(2)

Under the guidance of the FSC, the inaugural “Taiwan Weeks* event was
held, showcasing a number of forums on ESG, corporate governance, ETF
investments, industry innovation, and public infrastructure — laying a strong
foundation for Taiwan’s AAMC vision. Attracting more than 28,000 visitors
and 1,200 institutional investors, the event successfully brought together and
engaged global exchanges, asset management firms, and investors in policy
discussion and brand messaging.

The TWSE made a grand debut at COMPUTEX, featuring a Hospitality Lounge
themed around “Taiwan Intelligence+.“ Physical attendance surpassed 4,000,
underscoring strong interest in Taiwan’s technological strength and capital
market. This collaboration leverages COMPUTEX’s global platform to spotlight
25 outstanding listed companies, three expert discussion panels, and one
company briefing, livestreamed via YouTube and drawing an average of over
4,000 real-time viewers.

21
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(—) BUPX - ERHEEBAT - BEREARBSHS  AEASFEES
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ETF BIR L HZER - ZHEEEFE  FFEE - MERZFEE MoU » iR
BIBEIEMRRGZFTZFAR (India INX &2 NSEIX) 22 Mol o

MOU SIGNING: TAIWAN STOCK EXCHANGE AND DFM

t TAIWAN STOCK EXCHANGE

ERBSETRN &

FAREMFRZHEE S FRSE
The TWSE and the Dubai Financial Market sign MoU.

(=) ERSEEEMESEEAS S TMHACSEF F 9 ERILES 20
I0SCO FEF & MM AMCC &% - /8 WFE @A~ Kk ~ M7l
TEHEREER TERERKENEELRDIKERATIBE L LHEEA

(Women Leaders 2025) © [th4h » KARIIRAE WFE FEHEEFE T
AR ERAIFEE, -

MBE ©Tws

The 39" General Assembly of
Asian and Oceanian Stock
Exchanges Federation

AQFEH AOSEF 2025 8 » RERGIHERERER
22 Group photo of delegates from member exchanges at the 2025 AOSEF General
Assembly, hosted by the TWSE.



3. Strengthen Connections to Global Markets and Capital

(1)

(2)

(3)

The TWSE engaged JPX, as well as Japanese asset managers, institutional
investors, and securities firms, in close talks regarding Taiwan-Japan
cooperation. Furthermore, the TWSE visited the Middle East for the second
time, attending the Capital Market Summit hosted by the Dubai Exchange,
and meeting with local exchanges, sovereign wealth funds, and other
institutions. In 2025, the TWSE attended nearly 80 international institutional
investor and foreign investment forums to showcase Taiwan’s capital market

strengths.

The TWSE successfully achieved two-way cross-listed ETFs between Taiwan
and Japan, and will continue to promote cross-border ETFs with Japan,
Thailand, and other markets. In addition, the TWSE has signed MoUs with
the Eswatini Stock Exchange, Philippine Stock Exchange, and the Dubai
Financial Market, with plans to finalize MoUs with two subsidiaries of India
International Exchange, India INX and NSE International Exchange (NSEIX).

The TWSE plays an active role in international securities affairs, including
hosting the 39" AOSEF General Assembly in Taipei, and attending the
Annual Meeting of IOSCO in Morocco and the Affiliate Members Consultative
Committee’s Meeting in London. With the TWSE’s long track record in
advocacy for the World Federation of Exchanges’ initiatives for financial
literacy, climate, and gender equality, it is natural that Edith Lee, President of
the TWSE, was recognized as a global leader in the WFE Women Leaders
2025 list. Moreover, the TWSE received the WFE Innovation in Market
Infrastructure Award at the 64" Annual Meeting of WFE in Istanbul.
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7/

1. Launch AIC, Targeting 14 Pioneering Industries

Following the launch of the AIC, listing regulations for foreign companies and TIB

were eased, and strategic partnerships were forged with CVCs, VCs, and industry

associations. Through comprehensive support during the planning, guidance,

and post-listing phases, the AIC aims to attract high-growth, innovation-driven

enterprises to list on Taiwan’s capital market. Trading activity surged as the

formation and development of startup ecosystems accelerated. TIB companies

reached an average price-to-book ratio of 4.5, outperforming the overall market.

. Optimize Regulations for TIB and Foreign Companies, Fostering a Friendly

Fundraising Environment

(1)

(2)

(3)

The TWSE has comprehensively upgraded TIB, aiming to blend Taiwanese
spirit and global competition in establishing it as the premier fundraising
platform for startups. TIB 2.0 removed restrictions on qualified investors,
enhanced the rigor of innovation assessments, while focusing on creating a
flexible and friendly fundraising environment with robust protection of investor
rights.

To encourage outstanding foreign companies to list, rules were eased to
exempt certain companies from the requirement of having more than half
of the board of directors be Taiwan nationals. Under manageable risks, the
rules governing underwriting and accounting reviews were relaxed for TIB
and foreign companies. In addition, to accommodate different enterprises’
growth trajectory, primary listed companies and domestic companies listed
on the main board, TPEX, or TIB will be allowed to migrate to other boards
after a minimum of one year as long as they meet the listing requirements of
the board they seek, starting in January 2026.

As of November 17, 2025, stocks listed on TIB are eligible for day trading.
More than half of TIB-listed stocks can now be traded on a day-trading basis,
enhancing the market function of TIB.
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3. Connect with the Startup Ecosystem and Reach Out to Prospective

Companies

(1)

(2)

(3)

The TWSE took part in 80 activities within the startup ecosystem, including
hosting themed events for TIB, Al innovation, and smart healthcare. The TWSE
participated in the Meet Taipei Startup Festival for the fourth consecutive year,
and is an active member of the Taiwan Venture Capital Association and Asia
America Multi-Technology Association (AAMA), directly engaging through
multiple channels to promote the dynamic market development of TIB.

The TWSE held 12 overseas promotion events, and took part in new startup
ecosystem activities in Japan, Korea, Singapore, and Malaysia. Partnering
with KPMG, the TWSE further advanced the Southeast Asia Innovation
Capital Platform based in Singapore to expand networking, develop regional
economy opportunities, and open doors for new industry collaborations.

In 2025, the TWSE conducted numerous on-site visits and exchanges,
including with 524 prospective companies for listing on TIB (454 domestic
companies and 70 foreign companies).

4. Integrate Capital Market Services and Attract Outstanding Enterprises

(1)

(2)

(3)

To usher in high-quality companies and enable them to quickly access
market consultation services, the TWSE and TPEx have jointly established the
Capital Market Service Team. This initiative works closely with intermediaries,
government agencies, local governments, and startup ecosystems, as well as
TWSE subsidiaries TIP and TCX, to offer comprehensive advisory services to
enterprises.

To help diverse companies successfully enter the capital market, the TWSE
conducted numerous on-site visits and exchanges with 136 domestic
companies and 47 foreign companies listed on the General Board. This
year, there were 19 companies from emerging industries that applied for
listing, accounting for 42% of all IPO applications. The TWSE partnered
with accounting firms and brokers to host 11 forums on supporting quality
enterprises to enter the capital market, and took part in various industry
events.

The TWSE held 12 investor conferences for 12 domestic listed companies,
as well as 12 investor conferences for 10 TIB listed companies. Furthermore,
the TWSE assisted listed companies in holding 137 investor conferences and
provided live streaming.
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5. Refine Listing Framework and Information Disclosure for Increased Market

Advantage

(1)

(2)

(3)

Optimize listing review procedures and nurture industry growth

A. Inline with government policy to promote the information software industry and
assist in digital transformation, the stricter centralized custody requirements for
information software companies have been removed.

B. To boost market liquidity, the requirement for minimum paid-in capital for
venture capital companies has been lowered to NT$1.5 billion; those who
do not meet the minimum threshold are notified to make improvements
within a specified timeframe.

C. For companies whose shares have no par value or whose par value per
share is not NT$10, when calculating their profitability or relevant financial
ratios, the annual net asset value shall be used instead of the share
capital, and the ratios shall be halved.

D. Under specific conditions, listed companies involved in dishonor due to
insufficient funds may take corrective procedures within a reasonable
period.

The Market Observation Post System (MOPS) website has added a page for
companies to disclose information on the salary adjustments of entry-level
employees, to align with the amendment of the Securities and Exchange Act,
which specifies that companies should allocate a percentage of its annual
earnings for salary adjustments or compensation distributions for its non-
executive employees. Moreover, for companies that fail to meet this provision,
MOPS dedicates an area in which companies should illustrate how they
will improve the compensation of employees. To align with gender equality
policies, from 2026 onward, listed companies with paid-in capital of NT$10
billion or more are required to publicly disclose their compensation of non-
executive employees and by gender.

The TWSE advises listed companies to disclose material information promptly.
In 2025, listed companies issued 45,607 material information announcements
and held 154 press conferences on material information disclosure, and 25
trading halts were instituted.
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IIl. Expanding Product Diversity and Boosting ETF Growth /

1. Invigorate ETF Market Enthusiasm and Industry Participation

In 2025, Taiwan’s ETF market continues to thrive, with combined assets under
management (AUM) reaching NT$7.6 trillion, supporting Taiwan’s position as
the third largest ETF market in the Asia-Pacific region, while the AUM of TWSE
listed ETFs grew 36% to NT$4.6 trillion. A total of 32 ETFs were listed in 2025, a
significant increase over the 21 listed in the previous year. The new ETFs include
13 domestic securities ETFs, 14 overseas securities ETFs, three bond ETFs, and
two multi-asset ETFs. The TWSE also provides guidance to investment trust firms
on the ETF market and has successfully attracted six new ETF issuers.

2. Launch and Promote Actively Managed ETFs and Passive Multi-asset ETFs

(1) With the introduction of actively managed ETFs and passive multi-asset
ETFs, the TWSE is committed to assisting issuers in navigating the market
and issuing new products. Taiwan’s first actively managed ETF was
launched in May 2025. This year, there were 15 actively managed ETFs
and two passive multi-asset ETFs that were launched, boasting a combined
AUM of NT$170 billion, with over 680,000 beneficiary accounts.

(2) The TWSE has strengthened the promotion of innovative ETFs through
various channe(é, including press releases and special reports, lectures

-4 3 o .
h forums, media collaboration for increased exposure, and

such as the offici
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3. Win-win for Taiwan and Japan through Cross-border ETF Collaboration

(1)

(2)

The first-ever Taiwan—-Japan cross-border ETF collaboration has proven to
be a great success. As of the end of 2025, Japan-linked ETFs have grown
nearly 90% in AUM, while two Taiwan-linked ETFs achieved increases of
4.2-fold and 5.3-fold. The TWSE will continue to work with JPX and Japanese

firms in issuing cross-border ETFs.

The TWSE visited Japan to engage with asset management institutions,
REITs, securities firms, and pension fund institutions to strengthen cross-
border collaboration, share experiences in investor education, and increase
exposure of Taiwan’s capital market. The TWSE also co-hosted a forum
with the Securities Investment Trust & Consulting Association of the R.O.C.
(SITCA) in Thailand to discuss the development of ETF and DR products, as

well as exchange views on market oversight and practical experience.

4. Support Public Infrastructure in line with Fund-structured REITs Policy

(1)

(2)

Together with TPEX, experts, investment trust firms, and professional
associations, the TWSE regularly convenes meetings of Group 3 of the
Capital Market Service Team to identify industry needs and obstacles,
commission studies for further investigation, and propose plans and
solutions.

Meetings with the Ministry of Transportation and Communications, Ministry
of Economic Affairs, Taipei City Government, New Taipei City Government,
Kaohsiung City Government, and various government agencies have
uncovered prospective projects in public infrastructure. Through the
securitization of public infrastructure, the market can introduce REITs in

public investment and inject funds into public infrastructure projects.
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1. Refine System Design to Enhance Market Efficiency

(1) To improve fundraising efficiency, the TWSE implemented a shortened IPO

pricing-to-listing timeline from T+10 to T+7, beginning March 31, 2025. To
alleviate the uncertainty and wait times when participating in competitive
IPO auctions, the system was optimized in May, with the addition of real-
time disclosure of auction procedures, allowing for a 20-fold increase in

efficiency.

(2) The TWSE is studying the feasibility of shortening the settlement cycle,

as well as refining measures related to post-transaction reconciliation,
securities lending, and DVP (delivery versus payment) systems. The TWSE
is compiling feedback from settlement banks for the consideration of the

competent authority.

2. Loosen Regulations to Meet Market Needs

(1) To boost the overall efficiency and accessibility of our capital market,

overseas foreign investors can appoint more than one custodian institution,
effective from February 24, 2025. The TWSE hosted a number of seminars to

familiarize custodian institutions with the new measures and procedures.

(2) To enhance the flexibility of investors’ capital allocation, the TWSE plans

to include odd-lot shares and emerging stock as eligible collateral. The
amended regulations also grant securities firms discretion over accepting
collateral, introduce new digital notification channels such as SMS and
mobile apps for margin calls, and provide information on wash trading on
the Emerging Stock Board. These new measures will officially take effect on
March 30, 2026.
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(3) Effective June 1, 2026, the TWSE will transition SBL fees to a monthly
settlement basis in line with the overall market settlement system. This will
improve SBL transaction and intermediary efficiency, and bring the system

more in line with international practices.

(4) To enhance the safety of investors’ assets and expand securities firms’
business in sub-brokerage, the TWSE is proposing to allow sub-brokerage
of foreign currency financing. After reaching a consensus with securities
firms and the Taiwan Securities Association, the TWSE has submitted the

draft amendments and relevant measures to the FSC for approval.

3. Expand Securities Firm Operations and Investor Services

(1) To facilitate the flexible use of investor capital, rules regarding the transfer
between NT$ funds from settlement sub-accounts and foreign currency
sub-accounts have been relaxed, allowing ETF IPO payments and advance
payments to be deposited or earmarked to customer ledgers. The FSC also
removed the NT$1 billion threshold restriction on transferring funds from
securities firm customer settlement accounts to other banks. Furthermore,
when calculating the total debt-to-net-worth ratio of a securities firm,
customer assets and settlement accounts are excluded, so as to effectively

improve the firm’s capital utilization.

(2) The TWSE relaxed the scope of services of entrusted trading personnel
concurrently handling financial management and trust business, so that they
may receive customer transaction instructions and file them themselves,
streamlining and increasing the flexibility of staffing and operating
procedures. The TWSE encourages securities firms to set up mini branches

to expand the reach of wealth management services.
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4. Ensure Secure Trading through Fortified Market Surveillance

(1)

(2)

(3)

Utilizing information retrieval technology and emerging Al technologies,
the TWSE established a module for detecting and handling illegal online
investment fraud advertisements. The initiative has already screened over
18,000 suspected fraud advertisements. The TWSE has reviewed cases
submitted through the Conduct Watch system for whistleblowers to report
unlawful activities, and has compiled and submitted reports involving illegal

investment advice and investment fraud cases to the competent authority.

In 2025, there were 3,205 announcements or notices of attention to
trading information regarding 557 securities, and 79 disposition measure
types taken 121 times. Furthermore, monitoring of news reports and
internet messages during real-time trading found 15 cases where material
information affected listed companies’ share prices and requests were
issued to the listed companies for clarification. There were 12 information
reports conducted on cross-market surveillance. A total of 3,160 investment
and wealth management television programs were recorded and reviewed
this year, with 28 reports submitted to the competent authority in which

program analysts made comments that clearly violated regulations.

To ensure sufficient knowledge of regulations related to insider shareholding
changes and insider trading among personnel in listed companies,
the TWSE held six sessions promoting compliance with insider trading
regulations and six sessions of the “Prevent Insider Trading Seminar,” as

well as posted relevant information on Facebook.

ooooooo
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1. Promote Sustainable Development of the Capital Market and Enhance

Sustainability Information Disclosure

(1)

(2)

(3)

(4)

The TWSE continues to improve the ESG Digital Platform and its featured
function, Sustainability Report Assistance Function, which provides
working papers and sample templates to help companies in augmenting
compliance and information disclosure quality. A corporate governance
evaluation database will be established to showcase the evaluation results
of TWSE and TPEX listed companies, and serve as a reference for further

advancement and policy adjustment.

To enhance assurance of GHG inventory reporting, the TWSE continues
to urge listed companies to disclose their Scope 1 and Scope 2 GHG
emissions. The “Scope 3 Greenhouse Gas Accounting Guidelines and
FAQ” has been released to assist companies in building up robust reporting
capabilities. The TWSE continues to collect feedback from listed companies
during the reporting process, and submits them to the competent authority

for reference in formulating policy.

The TWSE continues to publish FAQs, practical examples, and guidelines to
assist companies in aligning with IFRS Sustainability Disclosure Standards.
As phase-one companies adopt IFRS in 2026, the TWSE will monitor their
progress and provide necessary assistance through a dedicated IFRS

Sustainable Service Team.

The TWSE held 13 briefings, workshops, and forums, reaching out to
listed companies to explain the transition from the Corporate Governance
Evaluation to an ESG Evaluation, as well as share news on institutional
investor stewardship, investor relations and engagement, sustainable
information disclosure, and other major issues. Carbon management
training courses are held jointly with TCX to assist enterprises in nurturing

sustainability-related skills of green professionals.
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2. Implement Sustainability and Carbon-reduction Measures

(1) TWSE offices in the Taipei 101 building have fully adopted green energy.
The First Data Center has achieved 60% renewable energy consumption,
and plans to expand solar power generation equipment in 2026 to more than
double. The TWSE has been awarded the ISO 14068-1 carbon neutrality
verification certificate, and will continue to set the bar as the world’s leading
sustainable exchange by strengthening carbon reduction measures and
carbon credit management, maintaining international certification in carbon
neutrality.

(2) The TWSE supports SDGs through a series of activities titled “Sustainable
Piggy Bank: Saving Green for the Future,” where sustainability and
philanthropy join forces through sustainability-themed courses. The TWSE
also marked World Environment Day with a movie night, “Guardians of Our

Planet,” highlighting paperless operations and a culture of sustainability.
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3. Foster Financial Inclusion and Literacy, Raise Fraud Awareness

(1)

(2)

(3)

(4)

Promotional efforts in 2025 focused on TIB reforms and innovative ETFs,
targeting diverse demographic groups through both physical events
and online campaigns, including Facebook and LinkedIn, achieving

comprehensive outreach.

To promote financial inclusion and literacy, the TWSE held 50 community
college seminars titled “Financial Knowledge Popularization Project:
Investing in the Future,” as well as nine financial literacy education courses.
To reach young audiences, the TWSE also compiled investment and wealth

management teaching materials for junior and senior high schools.

The TWSE issued 905 press releases in Chinese and English to
communicate important market news. The TWSE cooperated with major
domestic finance media to promote awareness of key operations and

information on the securities market.

Working with social media platforms, securities firms, and cross-industry
partners, the TWSE engaged the public to strengthen awareness of financial
fraud. Promotional events included “For your Money, One Song at a Time,”
“Beware of Ghosts,” and two anti-fraud awareness seminars for securities

professionals.
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1. Utilize Al and Emerging Technology for More Effective Financial

Supervision

(1)

(2)

(3)

(4)

To expand operation efficiency and provide consistent quality in reviewing
listed companies’ reports, the TWSE adopted Al to review 275 annual
reports and 206 sustainability reports in 2025. In addition, digital operations
for “IFRS Sustainable Disclosure Guidelines Implementation Management”
and “Sustainability Report Review Management’ have been added on the
ESG InfoHub website.

The TWSE introduced robotic process automation into the online and
paperless declaration process, allowing listed companies to submit items
such as “Independent Director Qualifications” and “Deletion of Subsidiary.”
These measures serve to optimize the application and approval process,

enhance smart data management, and improve supervision efficiency.

The TWSE utilizes emerging technologies such as generative Al to optimize
the news database and search engine platform to automatically extract
relevant media and public opinion data. By developing a dashboard to
interface information from trading, issuance, and media reports, the TWSE
is able to analyze multiple sources of information and enhance market

surveillance.

Optimizing zero-trust architecture, the TWSE established the big data portal
website for securities and futures with single-entry login. Complete with a big
data analytics dashboard providing visualization and correlation analysis,

the site provides more robust early warning capabilities.
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2. Introduce Zero Trust Architecture for Comprehensive Information Security

(1)

(2)

The TWSE adopted web vulnerability scanning for the 2025 comprehensive
cyber security assessment and urged securities firms to gradually introduce
zero trust architecture. In addition, securities firms were invited to take part
in information security attack and defense training, cyber security seminars
for securities firms, and courses on 1SO42001 Al management system.
Regulations on securities firms’ cybersecurity review mechanisms were

amended to strengthen risk management.

The TWSE continues to promote the Reference Guide for Introducing Zero
Trust Architecture to the Financial Industry. In 2025, the prioritization of high-
risk and low-impact sites and the adoption of relevant measures resulted in
the achievement of zero trust architecture maturity level one. By the end of
2026, maturity level two will be reached; as security tools are increasingly
integrated with the security operation center (SOC), maturity level three will

be reached.

3. System Upgrades for Improved Performance and Resilience

(1) To address growing traffic and digital development needs, the DWDM

packbone network of both data centers was replaced and upgraded, and
an all-in-one network was introduced, enhancing both connectivity and

stability while ensuring high operability and information security resilience.

(2) The TWSE continues to inspect and maintain trading and non-trading servers

alongside network equipment. The operation of the server environment and
facilities, including high and low voltage power supply, uninterruptible power
supply, generators, as well as fire prevention and HVAC systems, undergo

regular inspection and maintenance to improve physical resilience.
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1. Charitable Donations

To fulfill our corporate social responsibility, the TWSE donated a total of NT$260.2

million toward social causes:

(1) For social welfare organizations assisting underprivileged groups, the TWSE

(2)

(3)

(4)

(5)

donated a total of NT$68 million towards 217 officially registered charitable
organizations via the MOHW Charity Donations Destined for Social Welfare

Funds Administration System and in cooperation with United Way of Taiwan.

To support underprivileged students, the TWSE donated a total of NT$40
million to the “School Education Special Savings Account” on the Ministry of
Education’s philanthropy fundraising platform to assist 8,609 economically

disadvantaged students from 258 schools across Taiwan.

In collaboration with charitable activities with peripheral agencies and the
Taiwan Financial Services Roundtable, the TWSE donated and funded such
activities as the Financial Services Education Fund, special public welfare
classes in finance for college students, and “Financial love — (real) food
bank” to a total of NT$40.16 million.

In line with government policies for major disasters, the TWSE donated to
several social welfare causes, including to the social assistance funds of
county/city governments nationwide, Typhoon Danas disaster relief fund,

and recovery assistance funds to a total of NT$32.5 million.

In support of SDGs and sustainability related issues, the TWSE made
donations toward ESG talent cultivation, promotion of sports, arts, and
culture, as well as development of innovative industries, totaling NT$79.53
million.
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2. National Innovation, Creativity, and Finance Center

(1) The TWSE assisted Chunghwa Post Corporation in handling architectural
planning and formulating business plans and rights transformation plans,
as well as compiling relevant budgets in accordance with the Construction
Cost Benchmark of Taipei City Urban Renewal Projects. As this project’s
site building contains a historical monument, the scope and designation
of said historical site shall be determined by a cultural heritage review
committee, following which urban planning details and floor area ratios will

be adjusted accordingly.

(2) In October, the project designer and supervisor were selected through
open tender. After the contract award notice, basic schematic design
commenced. The TWSE will adhere to the guidance of the supervisory

authority and cooperate to enhance architectural planning and the

integration of historic and modern spatial elements.
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The TWSE partners with the Taiwan Institute of Economic Research and Institute for
Information Industry to launch the Frontier Industry Research Project.
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2026 Outlook and Objectives

Building on the fruits of our labor in 2025, the TWSE aims to collaborate with

stakeholders to leverage our strengths, capitalize on our momentum, and accelerate
Taiwan’s positioning as the Asian Asset Management Center (AAMC) in 2026.

7/

1. “Power Up Plan 2.0” aims to steer companies toward future growth and strategic
planning to enhance mid- to long-term corporate value. To improve investor
communication, the TWSE is refining value enhancement guidelines. In addition
to optimizing the Market Observation Post System (MOPS), where companies
can disclose their corporate value enhancement plans, the TWSE will establish a
dedicated “Power UpTW” website to provide investors with greater accessibility to
information. The TWSE will also provide upgraded IR services and various exposure
channels to deepen engagement between listed companies and institutional
investors. For stocks with low liquidity, the TWSE will continue to energize trading

through improved market making mechanisms.

2. To strengthen Taiwan’s new startup clusters and drive growth through the Asia
Innovation Capital (AIC) initiative, the TWSE is positioning TIB as a Unicorn
Incubator. By deepening collaboration with large-cap companies, financial holding
groups, and global VCs, and strengthening ties with the National Development
Council’s Startup Island Taiwan, AAMA and other partners, the TWSE is proactively
scouting high-growth unicorns to make Taiwan their top choice for listing. Strategic

outreach will focus on Southeast Asia, Japan, and Silicon Valley.
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Taiwan Nature-Based Carbon Sink Co-Prosperity Initiative.
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As Taiwan’s ETF market leads the way in the Asia Pacific region, the TWSE is dedicated
to expanding product lines and offering greater variety by promoting new types of ETFs,
including active multi-asset ETFs, covered call ETFs, and ETF-of-ETFs, while working
with international index providers to diversify index offerings and expand overseas
adoption of Taiwan equity indices. Building on the success of Taiwan-Japan cross-
listings, the TWSE will continue to expand cross-border footprint and explore various
collaboration opportunities with global exchanges. Market mechanisms will also be
enhanced, with initiatives such as an automated ETF creation and redemption platform,

and a dual-currency trading mechanism for ETFs.

7/

1. The TWSE will introduce the ESG Evaluation, formerly known as the Corporate
Governance Evaluation, and continue to refine indicators to align with the policies of
the supervisory authorities and international rankings. The Green Stock Designation
system will be unveiled to bring efficiency to sustainable investment and financing.
In addition, the TWSE continues to provide resources and conduct seminars to
assist companies in adopting international sustainability disclosure standards in line
with government policy.

2. The Taiwan Carbon Solution Exchange (TCX) will continue to support the Ministry
of Environment with the rollout of the trial platform for Taiwanese Emissions Trading
System (TW ETS), which will promote the trading of both international and domestic
carbon credit projects, balancing enterprises’ needs to achieve carbon neutrality
while pursuing industrial growth. Together, the TWSE and TCX are launching the
Taiwan Nature-Based Solutions & Sustainability Initiative, advancing our journey to
achieving Net Zero 2050.
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3. The TWSE plans to integrate LLM and RAG applications to develop a chatbot to
offer investors 24-hour, real-time services. To further optimize system performance
and resilience, the TWSE will deploy a Local LLM to strengthen internal knowledge
management and query performance. In conjunction with the network backbone
upgrade, the TWSE will assist securities firms and users in conducting update
conversion tests to enhance the transmission performance, processing capacity,

and maintenance resilience of the entire network system.

4. The FSC has released the Financial Operational Resilience on Cybersecurity
Ecosystem Blueprint (FORCE-B), which is built on a four-pillar framework: Targeted
Governance, Holistic Protection, Ecosystem Collaborative Defense, and Robust
Resilience. This framework is designed to create a financial ecosystem that is
predictable, defensible, and recoverable. In line with the FSC’s framework, the
TWSE will work to ensure the uninterrupted operation of the critical services, even
under extreme conditions, and provide a more secure transaction environment for

the public.

5. The TWSE will continue to support securities firms’ business expansion and
facilitate foreign investor participation through measures such as strengthening
sub-brokerage services, optimizing clearing and settlement, allowing foreign
investors to use Taiwan listed stock as collateral for offshore investment activities,
and creating pledges. Under the guidance of the FSC, the TWSE continues to
assess regulatory adjustments to bring the trading system in line with international
standards, carefully weighing the benefits and costs of reform, so as to enhance

the international visibility and competitiveness of our capital market.
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1. The AAMC Promotion Office will work closely with regulators to serve as a public

platform. By connecting with the global asset industry and financial centers through
exchange and cooperation, the AAMC Promotion Office seeks to amplify policy
synergies, solidify market advantages and investment opportunities, and enhance
the international visibility of Taiwan’s financial market.

. The TWSE will assist the FSC in scaling up the breadth and depth of “Taiwan

Weeks,” serving as an important bridge connecting Taiwan and international capital
markets. The TWSE leverages global events like COMPUTEX to attract investment,
while continuing to foster collaboration through participation in the WFE, 10SCO,
and AOSEF, with plans to deepen ties with Europe, North America, and Southeast
Asia. Furthermore, the TWSE aims to expand bilateral connections with exchanges
in Japan, South Korea, Singapore, Malaysia, Thailand, and the Middle East on
market issues and product development.
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V. Building a Secure and Inclusive Capital Market /

1. In response to the FSC’s initiative of “Giving Back to Society by Financial
Institutions,” the TWSE will review and strengthen measures to reward employees,
investors, and the public, and will disclose our actions and achievements in our

sustainability report and on our official website.

2. The TWSE will fortify the anti-fraud framework through a joint defense network
and public awareness initiatives. In 2026, the revamped Anti-Fraud Joint Defense
Section will be launched, with educational content, databases, and analytics.
Furthermore, the TWSE will continue to work with various agencies to conduct
integrated anti-fraud campaigns so as to strengthen public awareness and
reinforce investor protection.

ANTEHEE 5D REFTE) TR\ | 55 Check —F
The TWSE launches 5D anti-fraud campaign “Wait! Check First!”.
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2025 FE(ERRIE SIS « BEUWA 16,979,257 {T7T » BZER3F 9,816,221 {F7T » BBE
F) 13,645,438 {F7T o

2025 EEASHERIER © B2 28,750,393 /F7T » B2ERIEF 19,346,682 {F7T » 1%

YFH 17,790,179 AT -

Separate Profit and Loss in 2025: Operating revenue NT$16.98 billion, operating profit
NT$9.82 billion, net income NT$13.65 billion.

Consolidated profit and loss in 2025: Operating revenue NT$28.75 billion, operating
profit NT$19.35 billion, net income NT$17.79 billion.






