E.SUN FINANCIAL HOLDING CO,, LTD.
EXTRAORDINARY SHAREHOLDERS’ MEETING 2026

Meeting Minutes

(This document is prepared in accordance with the Chinese version and is for reference only. In the
event of any discrepancy between the English version and the Chinese version, the Chinese version
shall prevail.)

Time: 09:00 AM, 23 January 2026 (Friday)

Place: 2 F., No. 399, Ruiguang Rd., Neihu Dist., Taipei City, Taiwan.
(Liberty Square Convention Center-Performing Arts Center)

Meeting type : physical meeting

Attendance: Total shares represented by the shareholders present at the meeting in person or by proxy
are 11,730,697,612 shares (including 10,309,601,069 shares exercised via electronic and
virtual voting method), representing 72.52% of the total issued shares of the Company
(16,174,000,000 shares).

Attendance list of the Board of Directors:
Chairman: Joseph N.C. Huang (Convener of the Board Strategy Development Committee and the
Sustainable Development Committee),
Director: Jackson Mai, Wei-Han Chen, Chien-Li Wu, Magi Chen, Mao-Chin Chen, Lung-Cheng Lin
Independent Director: Ryh-Yan Chang (Convener of the Audit & Risk Management Committee),
Chun-Yao Huang (Convener of the Remuneration Committee),
Ying-Hsin Tsai (Convener of the Corporate Governance and Nomination
Committee),
Hung-Chang Chiu, Ruey-Lin Hsiao.

Attending without the right to vote:

Robin Chang, Attorneys-at-Law from Lee and Li, Taiwan

Hao-Ray Hu, Attorney-at-Law from Baker & McKenzie, Taipei

Yang, Chen-Hsiu, CPA from Deloitte & Touche, Taiwan

Jenny Chen, JL Chen, CPA.

Managing Director Green Lin, PricewaterhouseCoopers Financial Advisory Taiwan Ltd.

Chairperson: Joseph N.C. Huang, Chairman of the Board of Directors
Minutes taken down by Mei-Cheng Chu
Procedure of meeting

1. Meeting duly commences in session.
2. Address by Chairman.



The shareholder with A/C No. 133006 raised questions :

It is recommended to adjust the way the meeting notice records personal attendance and to

increase the font size of the meeting notice content.

Chairperson:

Thank you for the shareholders' suggestions. They will be included in future improvement

plans.



(English translation for reference only)

1. Matters for report

1.Report on the Audit & Risk Management Committee’s review report on the share swap
proposal between the Company and Mercuries Life Insurance Co., Ltd.

Explanation:

1. The Review Report was prepared in accordance with Article 6 of the Business Mergers

and Acquisitions Act.

2. The Audit and Risk Management Committee of the Company reviewed the Acquisition
plan and assessed the fairness and reasonableness of the share swap transaction with
Mercuries Life Insurance Co., Ltd. Refer to Appendix 1 on page 17 of this manual for the

review report.

Decision: Report noted.

The shareholder with A/C No. 133006 raised questions :

Has the asset value of Mercuries Life Insurance Co., Ltd. been revalued?

The Chairperson asked Chief Financial Officer Fred Chen to reply.:
In evaluating this case, we conducted a comprehensive analysis of Mercuries Life
Insurance's assets, liabilities, and net worth. We also had an advisory team assisting us with

due diligence, and the evaluation process was very thorough.

The shareholder with A/C No. 58289 raised questions :

Recommend improving the facilities and equipment for shareholder meetings. Mercuries
Life Insurance's capital adequacy ratio is insufficient, resulting in significant negative
interest rate spread. Does E.SUN have the confidence to raise the RBC to over 250% and
achieve an EPS of NT$2 or more after the integration? Will this improve Mercuries Life

Insurance's investment performance?

The shareholder with A/C No. 120631 raised questions :
Which members of the Board of Directors possess professional expertise or experience in the
insurance industry? Has Convener Chang of the Audit Committee previously conducted

audits or oversight for insurance companies? Please specify which insurance industry
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(English translation for reference only)

consultants have been engaged. Does the company currently have insurance-related talent?
What problems has the insurance industry faced since the financial crisis? Please explain the
impact of the China-Canada agreement and other overall economic factors on the financial

market.

The shareholder with A/C No. 133006 raised questions :
What are the differences in the asset value of Mercuries Life Insurance before and after the
merger? | don't understand the meaning of "Acknowledged ", and | hope the wording at the

shareholders' meeting can be more explicit.

The Chairperson asked Chief Financial Officer Fred Chen to reply :

1. Although E.SUN is a bank centric financial holding company, but we have prepared for
the insurance subsidiary. By planning insurance education and training programs and
talent development. Therefore, E.SUN Financial Holding has a large number of
insurance professionals.

2. After the financial crisis, we observed that the insurance industry's investments were
overly concentrated, easily leading to credit risk; due to historical factors, the insurance
industry suffered from severe currency mismatch in assets, resulting in exchange rate
risk; during the financial crisis, policyholders demanded policy redemptions, causing
liquidity risks for insurance companies and forcing them to liquidate assets at low prices.
The financial crisis was a stress test for insurance companies, revealing their problems.
Our team understands the capital adequacy ratio, interest rate spread, and other issues
facing Mercuries Life Insurance. After the merger, we will assist in improving its
capital structure, cooperating with Mercuries Life Insurance through banking channels
to increase CSM (Contractual Service Margin), and the interest rate spread will also

improve accordingly.

The Chairperson asked Ryh-Yan Chang independent director to reply :

1. Although the board members do not have a strong background in the insurance industry,
since three years ago, when E.SUN Financial Holding Co., Ltd.'s strategic plan for its
fourth decade included expanding its financial holding landscape through acquisitions
of insurance companies, the board and management team began to learn about the
insurance industry. Last year, E.SUN commissioned Deloitte & Touche to arrange a
complete insurance industry training course, consisting of six sessions, each lasting
more than three hours. Both directors and independent directors participated. The course
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(English translation for reference only)

covered basic insurance business introductions, financial statement analysis, alignment
with IFRS 17, and the new generation of solvency regulations in the insurance industry.
All directors and independent directors now possess a basic understanding of the
insurance industry.

2. During my time as an accountant at Deloitte & Touche, | audited the financial industry,
including banks, insurance companies, securities firms,. Later, | served as the
accountant in charge of the firm's financial services industry, and | have extensive

auditing experience in banks, insurance companies, securities firms,.

The shareholder with A/C No. 58289 raised questions :

The core issue for Mercuries Life Insurance is its capital adequacy ratio. Insurance interest
rate spreads is a historical factor, and its unrealized exchange rate losses exceed 60 billion
NT dollars. Can the company compensate for this after the acquisition? Some sales
representatives have excellent performance but have caused company losses. Should we

consider offering early retirement packages to underperforming employees?

The Chairperson asked President Mao-Chin Chen to reply :

1. Thank you for your suggestions and reminders. We will strive to manage Mercuries Life
Insurance well, and when it becomes E.Sun Life Insurance in the future, it will be a
subsidiary we are proud of.

2. Under the leadership of Mr. Chen Hedong and Chairman Weng, Mercuries Life
Insurance operates with integrity, which is an important consideration for us in this
acquisition. The assets, exchange rates, interest rates, and international situation
mentioned by shareholders are all factors that financial institutions (including banks,
insurance companies, securities firms, and investment trust companies) must consider
when conducting business.

3. In terms of the overall economy, Trump's policies and geopolitics are all very important
considerations for us in the financial industry. The most important aspects of business
operations are talent development, system establishment, and transparency and

objectivity in decision-making processes.

The Chairperson :
1. Thank you for the reminder and request from the shareholders. The advisors invited for
this acquisition include: Goldman Sachs as financial advisor, PwC's top actuarial team,

and lawyers Lee and Li and Baker McKenzie. An internal team was also formed by
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(English translation for reference only)

E.SUN. After careful evaluation, the acquisition was decided upon.

2.The primary focus of life insurance operations is policy design: does it meet customer
needs and has the potential for future profit accumulation (CSM)? Second, sales
channels. Currently, Mercuries Life Insurance has 8,600 sales representatives, and
E.SUN Bank has 700 financial advisors; this will create a synergistic effect. E.SUN
Bank has 8.1 million customers, and Mercuries Life Insurance has 2 million customers,
totaling approximately 4.3 million insurance policies. This customer base is highly
beneficial for future operations. Asset and liability management is also extremely
important. In addition to the Mercuries Life Insurance team, E.SUN's financial
department has extensive investment experience and will recruit outstanding external
talent in the future. Finally, capital management is vital. On the one hand, E.SUN's
profits can support Mercuries Life Insurance's capital recovery to normal levels,
exceeding the standards required by regulatory authorities. On the other hand, better
profits will reward shareholders and meet their expectations. In the future, Mercuries
Life Insurance will be renamed E.SUN Life Insurance, carrying the E.SUN brand. We
promise to diligently manage all E.SUN's subsidiaries, maximizing synergy and

creating value for customers and shareholders.



(English translation for reference only)

I11. Matters for discussion
Proposal No. 1 as proposed by the Board of Directors:
Proposal: The Company plans to acquire all issued shares of Mercuries Life Insurance Co.,
Ltd. through a share swap.

Explanation:

1. The Acquisition will be carried out in compliance with the Financial Holding
Company Act, the Business Mergers and Acquisitions Act, and other applicable

laws and regulations.

2. To expand the financial holding company landscape, considering the net worth,
profitability, and future development potential of Mercuries Life Insurance Co.,
Ltd. (hereinafter referred to as "Mercuries Life"), it is proposed to acquire all

issued shares of Mercuries Life through a share swap.
3. Summary of the proposed transaction terms:
3.1 Share Swap Method:

The Company and Mercuries Life will conduct a share swap. Upon
completion, the Company will acquire all issued shares of Mercuries Life,
and Mercuries Life will become a wholly-owned subsidiary of the
Company.

3.2 Transaction Consideration and Adjustment Mechanism:

3.2.1 The Company will issue new common shares to all shareholders of
Mercuries Life at a share swap ratio of 0.2486 the Company

common shares for each Mercuries Life common share.

3.2.2 The adjustment mechanism for the share swap ratio is detailed in
Acrticles 4.1 and 4.2 of the Share Swap Agreement. The boards of
both parties are authorized to negotiate and adjust the swap ratio if
any of the circumstances listed in Article 4.2 occur.

3.2.3 For odd lot shares resulting from the swap, the Company will pay
cash to Mercuries Life shareholders based on the closing price of the
Company’s shares on the last trading day before the swap date

(hereinafter referred to as “Market Price”), rounded to the nearest

-6 -



(English translation for reference only)

NT Dollar. The Chairman or a designated person is authorized to
arrange for specific persons to purchase these odd lot shares at
Market Price and consolidate them into whole shares. If changes in
the handling of odd lot shares are necessary due to legal or
operational requirements, the Chairman or a designated person is

fully authorized to handle them.
3.3 Share Swap Record Date:

After obtaining approval from the competent authorities, the boards and/or
authorized persons of both parties will jointly determine the record date for

the share swap or handle it in accordance with the Share Swap Agreement.
3.4 Final Transaction Date:

If any of the conditions precedent listed in the Share Swap Agreement are
not fulfilled or waived by December 31, 2026, unless otherwise extended by
written agreement of both boards, the Share Swap Agreement will

automatically terminate on the final transaction date.

4. The Company, with the consent of all independent directors, has engaged
independent expert CPA JL Chen of JL Chen CPAs to issue a fairness opinion
on the swap ratio. The opinion states that the proposed swap ratio of 0.2486
shares of the Company for each share of Mercuries Life falls within the

reasonable range of 0.2114 to 0.2897, and is therefore reasonable.

5. It is proposed to authorize the Board and/or the Chairman or a designated person
to handle all necessary applications, filings (including but not limited to
amendments, adjustments, supplements to required documents, explanations,
and supplementary documents as required by authorities), negotiations,
subsequent share issuance, share swap, determination or change of the record
date, and any necessary changes or adjustments to the case and agreement in

response to regulatory instructions, legal changes, or factual needs.

6. The Share Swap Agreement and the fairness opinion are attached as Appendices

2 and 3 on pages 18 to 66 of this manual.



(English translation for reference only)

Resolution: This proposal is approved by vote as following. Given that more than two-thirds of

the voting rights held by the shareholders present were cast in favor, the chairperson

declared the proposal approved.

() voting via electronic voting method

Total Eligible VVoting Approve Obposing sharess Shares waiving
Rights Present Shares Proportion PRosIng voting right
11,727,185,071 10,074,953,428 227,702,992 1,424,528,651
85.91%
(electronic 10,306,239,590)| ( electronic 8,655,689,512) (‘electronic 226,924,268) ((electronic 1,423,625,810)

The shareholder with A/C No. 133006 raised questions :
When did the valuation process begin for this case? What is the current value of the
Mercuries Life Insurance headquarters building? What was its appraised value when the

acquisition was initially planned?

The shareholder with A/C No. 120631 raised questions :

Was the timing of this acquisition appropriate? Are there opportunities to acquire a cheaper

target in the future?

The shareholder with A/C No. 58289 raised questions :

Based on the third-quarter financial report of Mercuries Life Insurance, its resilience appears
insufficient. Will the share swap ratio be adjusted again after the fourth-quarter financial
report is released? Please have Jenny Chen accountant explain whether the share swap ratio

could be changed to 1.46 shares.

The Chairperson asked Chief Financial Officer Fred Chen to reply :

1.During our due diligence, we analyzed the assets of Mercuries Life Insurance. Due to the
limitations of publicly available information, we were unable to evaluate a single building.
However, according to Mercuries Life Insurance 's Q3 2025 financial report, the value of
its investment property assets was NT$20.7 billion, and the value of its real estate and
equipment was NT$9.9 billion.

2.Mercuries Life Insurance has made great efforts to raise funds. As of the end of December
2025, Mercuries Life Insurance had completed a sub-debt issuance of NT$16.09 billion.

With the addition of a cash capital increase of NT$1.05 billion, it has raised a total of

-8 -



(English translation for reference only)

NT$17.14 billion, which is very helpful in improving its capital adequacy ratio.

The Chairperson asked President Mao-Chin Chen to reply :

The volatility of the insurance industry's assets, liabilities, and profits and losses is heavily
influenced by the overall environment. Following the US Federal Reserve's aggressive
interest rate hikes in 2022, the operating conditions of life insurance companies were not
ideal. Mergers and acquisitions under the old accounting system (IFRS 4) were not feasible,
resulting in no mergers and acquisitions in the market between 2022 and 2025. In 2026, the
Taiwanese insurance industry will be aligned with new international systems (IFRS 17, ICS),
making mergers and acquisitions possible. Simultaneously, regulatory authorities are
successively introducing localization measures, transitional measures, and a new foreign
exchange reserve system, making the financial structure of the life insurance industry more
robust, manageable, and predictable, which is highly positive for the future development of
the life insurance industry. Furthermore, there are currently few manageable and affordable
targets in the life insurance industry. While the major shareholder of Mercuries Life
Insurance is of integrity, its final operating results have been unsatisfactory, hence our
seizing this opportunity. The future development of the industry, regulatory policies, and the

target company itself all contributed to this merger and acquisition.

The Chairperson asked Jenny Chen accountant to reply :

The assessment of the reasonableness of the share swap ratio was conducted in accordance
with the provisions of international and Taiwanese valuation standards, with the valuation
date being October 31, 2025. Both Mercuries Life Insurance and E.Sun Financial Holdings
are listed companies with active market prices; therefore, the valuation was conducted using
the market value method, as stipulated in the valuation standards. Because Mercuries Life
Insurance's shares were 100% converted into E.Sun Financial Holdings shares, there was an
adjustment premium for control in E.Sun Financial Holdings' price. The key factor in the
shareholder inquiry regarding whether the share swap ratio could be adjusted lies in the

valuation date.

The shareholder with A/C No. 133006 raised questions :
The CFO just responded using publicly available financial information, stating that asset
values fluctuate considerably. What publicly available financial information was available at

the time of the initial valuation?



(English translation for reference only)

The Chairperson :
Mercuries Life Insurance holds total assets of approximately NT$1.6 trillion, with real estate
accounting for just over 1%. We will closely monitor any fluctuations in its real estate

valuations moving forward.
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(English translation for reference only)

Proposal No. 2 as proposed by the Board of Directors:

Proposal: Amendment to article of incorporation.

Explanation:

1. The main points of this amendment are as follows:

1.1 Addition of preferred shares as a fundraising tool (Article 5).

1.2 Addition of rights, obligations, and issuance conditions for preferred shares

(Article 5-1).

1.3 Addition of wording regarding the convening of preferred shareholders’

meetings when necessary (Article 12).

1.4 In response to the merger of the Board’s Risk Management Committee into

the Audit Committee, and the renaming to “Audit and Risk Management

Committee,” relevant articles are amended (Articles 16, 28, and 29).

1.5 Addition of content regarding the distribution of preferred share dividends

(Article 36-1).

2. The full text of the amended and original articles is attached as Appendix 4 on

pages 67 to 77 of this manual.

Resolution: This proposal is approved by vote as following. Given that more than two-thirds of

the voting rights held by the shareholders present were cast in favor, the chairperson

declared the proposal approved.

() voting by electronic voting method

Total Eligible Voting Approve OboOosing sharess Shares waiving
Rights Present Shares Proportion PROsINg voting right
11,730,697,612 10,302,534,603 22,576,027 1,405,586,982
87.82%

(electronic 10,309,601,069)

(‘electronic 8,883,270,687)

(‘electronic 22,332,839)

(electronicl,403,997,543)

The shareholder with A/C No. 133006 raised questions :

If two proposals are to be voted on together, shouldn't two ballot boxes be prepared to avoid

confusion? Also, instead of saying "Acknowledged" say "it was passed without objection

from the shareholders" to make it clearer.
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The Chairperson :

The discussion will include a voting process.
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Comparison Chart :

Amendment of Articles of Incorporation of E.SUN FHC

After amended

Before amended

Explanation

Article 5
The total capital amount of the
Company shall be Two Hundred

Billion New Taiwan Dollars
(NT$200,000,000,000), divided
into Twenty Billion

(20,000,000,000) shares at a par
value of Ten New Taiwan Dollars
(NT$10) per share. The board of
directors is authorized to issue
such shares in installments, and
part of the shares may be preferred

shares.

Within the total amount of shares
given above, the Company may
conduct buybacks and issue share
subscription warrants and
restricted stock for employees,
with the Board of Directors
authorized to resolve on doing so
in installments. The intended
recipients shall include employees
of affiliate companies who meet
certain criteria.

Article 5
The total capital amount of the
Company shall be Two Hundred

Billion New Taiwan Dollars
(NT$200,000,000,000), divided
into Twenty Billion

(20,000,000,000) shares at a par
value of Ten New Taiwan Dollars
(NT$10) per share. The board of
directors is authorized to issue
such shares in installments.
Within the total amount of shares
given above, the Company may
conduct buybacks and issue share
subscription warrants and
restricted stock for employees,
with the Board of Directors
authorized to resolve on doing so
in installments. The intended
recipients shall include
employees of affiliate companies
who meet certain criteria.

In light of the company's
business development, newly
authorized to issue preferred
shares as a financing
instrument.

Article 5-1
The rights and obligations and

other important issuance terms of

preferred shares of the Company

are as follows:
1.The Company shall pay all

taxes, as required by the law
and _ applicable  regulations,
from the current year’s earnings
and make a regulatory required
deduction for prior years’ losses
and _contributions to legal and
special reserves when there are
positive _earnings.  Residual
earnings, if any, may be
distributed first to the dividends
that preferred shares may be
distributed in the current year.
2.The dividend for preferred

shares is limited to an annual
rate of 8%, calculated by the

(This is a new addition)

Newly established rights and
obligations of the company's
preferred shares and the
essential terms of issuance.
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After amended

Before amended

Explanation

issuance price per share, and
the dividend may be one-time
distributed in cash every year.
After the financial statements
are_approved by the general
shareholders’  meeting,  the
board will determine the base
date to pay the distributable
dividends of the previous year.
The distribution amount of
dividends in the year of
issuance _and  recovery is
calculated by the actual
issuance days of the current

yealr.

3.The Company has discretion

over the dividend distribution
of preferred shares. The
Company may decide not to
distribute dividends of
preferred shares if there are no
earnings in the annual accounts
or the earnings are insufficient
to distribute  dividends of
preferred  shares, or  the
distribution of dividends of
preferred shares will cause the
capital adequacy ratio to be
lower than the minimum
requirement by laws or
competent authority or other
necessary consideration. The
shareholders of preferred shares
may not object to the decision.
If the preferred shares issued
are_of the non-accumulative

type, the undistributed
dividends or the deficit of
dividends will not be

accumulated for deferred
payment in the vyears with
garnings in the future.

4.The dividends prescribed in

Subparagraph 2 of _ this
Paragraph, shareholders  of
preferred shares may not be a
part of the cash and equity
capital of earnings  and

additional paid-in capital of
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After amended

Before amended

Explanation

ordinary shares.

5.The distribution priority for

shareholders of preferred shares
on the residual property of the
Company is ahead of
shareholders of ordinary shares
and equal to the preferential
order of shareholders of all
preferred shares issued by the
Company, and the preferential
order is only lower than general
creditors. Yet the distribution
shall not exceed the issuance
amount.

6.The holders of the Preferred

Shares will have no voting
rights and no rights to vote on
election of directors but are
entitled to be elected as
directors. Holders of
outstanding Preferred
Shareholders have mandatory
voting rights with respect to
agendas that would affect
Preferred Shares in Preferred
Shareholders’ meetings and in
Shareholders’ meetings.

7.The Company may issue

convertible preferred shares or

non-convertible preferred
shares. For convertible
preferred shares, no

conversions are allowed within
one vyear from the date of
issuance. The board of directors
is_authorized to determine the
conversion period in the actual
issuance conditions. Holders of
convertible Preferred Shares
may, pursuant to the issuance
terms, apply for conversion of
its shareholding (in whole or in
part) to common  shares
pursuant to the conversion ratio
set out in the issuance terms
(ratio is 1:1). Upon conversion,
the converted shares shall have
the same rights and obligations
as _common shares. Dividend
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After amended

Before amended

Explanation

distribution at the year of
conversion shall be calculated
based on the ratio between the
actual issuance days and total
days of the conversion year,
provided, however, that when
said shares are converted prior
to the ex-dividend date of any
given year, the shareholder may
not participate in the preferred
share dividend distribution of
that year and the dividend
distribution of the year after,
but such shareholder may
participate in the distribution of
profit and capital reserve to
holders of common shares. For
non-convertible preferred
shares, shareholders of
preferred shares do not have the
right to request the Company to
redeem preferred shares
possessed by shareholders.
8.Preferred  shares have no

maturity, but the Company may
redeem all or partial preferred
shares anytime on the next day
after seven years of issuance
with the original issuance price.
Unredeemed preferred shares
shall continue to enjoy rights
and obligations of issuance
terms prescribed in this Article.
In the year of redeeming
preferred shares, the dividends
that shall be distributed until
the redeem date shall be
distributed in accordance with
the actual issuance days of that
year _if the shareholders’
meeting of the Company decide
to distribute dividends.

9.The  dividend distribution

priority for preferred shares
shall be subject to the offering
priority for the preferred shares.
The board is authorized to

determine the name, issuance date

and specific issuance terms upon
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After amended

Before amended

Explanation

actual issuance after considering

the situation of capital market and

the willingness of investors to

subscribe in accordance with

Articles of Incorporation and

related laws and requlations.

Article 12:

The shareholders’ meetings of the
Company include annual meetings
and extraordinary meetings:

1. Annual meetings shall be
convened by the board of directors
within six (6) months after the end
of each fiscal year.

2.1 necessary, extraordinary
meetings are convened according
to the Company Act.

The sharcholders’ meeting of]

preferred shares may be convened

in _accordance with laws and

regulations when necessary.

Article 12:

The shareholders’ meetings of the
Company include annual
meetings and  extraordinary
meetings:

1.Annual meetings shall be
convened by the board of

directors within six (6) months
after the end of each fiscal year.
2.1f  necessary, extraordinary
meetings are convened according
to the Company Act.

Provision newly added the
shareholders’ meeting  of]
preferred shares may be
convened when necessary.

Article 16:

The shareholders meeting shall
have the following powers and
duties:

Review and amend the articles of
incorporation of the Company.
Elect directors.

Inspect statements prepared by the
board of directors and reports
prepared by the audit and risk
management committee.
Resolutions  for  increase
reduction of capital.
Resolutions for distribution of
profits, dividends and bonuses.
Other  matters  subject to
resolutions of the shareholders’
meeting according to relevant
laws or regulations.

or

Article 16:

The shareholders meeting shall
have the following powers and
duties:

Review and amend the articles of
incorporation of the Company.
Elect directors.

Inspect statements prepared by
the board of directors and reports
prepared by the audit committee.
Resolutions  for increase or
reduction of capital.

Resolutions for distribution of
profits, dividends and bonuses.
Other  matters  subject to
resolutions of the shareholders’
meeting according to relevant
laws or regulations.

CHAPTER 6: AUDIT AND RISK
MANAGEMENT COMMITTEE

AND OTHER COMMITTEE

CHAPTER 6: AUDIT
COMMITTEE AND OTHER
COMMITTEE

Article 28:
The Company shall establish an
audit and risk  management

Article 28:
The Company shall establish an
audit committee. The audit

In response to the merger of
the Company's Board Risk
Management Committee into
the Audit Committee, the
merged committee has been
renamed the "Audit and Risk
Management ~ Committee."
Accordingly, the relevant
provisions of the articles of
association are amended.
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After amended

Before amended

Explanation

committee. The audit and risk
management committee shall be
composed of the entire number of
independent directors, and shall
not be fewer than three (3) persons
in number, one (1) of whom shall
be convener, and at least one (1)
of whom shall have accounting or
financial expertise.

committee shall be composed of
the entire number of independent
directors, and shall not be fewer
than three (3) persons in number,
one (1) of whom shall be
convener, and at least one (1) of
whom shall have accounting or
financial expertise.

Article 29:

The exercise of the powers and
duties and other compliance
matters of the audit and risk
management committee shall be
handled in accordance with the
relevant laws and regulations or
the regulations of the Company.

Article 29:

The exercise of the powers and
duties and other compliance
matters of the audit committee
shall be handled in accordance
with the relevant laws and
regulations or the regulations of
the Company.

Article 36-1

The Company adopts a residual
dividend policy to continuously
strengthen the financial structure
and improve profitability while
maintaining adequate self-owned
capital. It distributes  stock
dividends to retain the required
funds, and the remaining surplus
is distributed in cash dividends.

If the final accounting shows
profit, after having paid all taxes
and duties, the losses accumulated
in the preceding years shall be
first covered before the remaining
amount is appropriated as legal
reserve and special reserve in
accordance with the law. If
necessary, a special reserve may
also be appropriated, then
distributing dividends to preferred

shares. The distribution of
remaining profits together with the
reversal of special reserve as well
as the retained  earnings
accumulated from previous years
shall then be proposed by the
board of directors and submitted
for resolution at sharcholders’
meetings. The Company may

Article 36-1

The Company adopts a residual
dividend policy to continuously
strengthen the financial structure
and improve profitability while
maintaining adequate self-owned
capital. It distributes stock
dividends to retain the required
funds, and the remaining surplus
is distributed in cash dividends.

If the final accounting shows
profit, after having paid all taxes
and duties, the losses
accumulated in the preceding
years shall be first covered before
the  remaining amount s
appropriated as legal reserve and
special reserve in accordance
with the law. If necessary, a
special reserve may also be
appropriated. The distribution of
remaining profits together with
the reversal of special reserve as
well as the retained earnings
accumulated from previous years
shall then be proposed by the
board of directors and submitted
for resolution at shareholders’
meetings. The Company may
decide the most appropriate

Provision newly added the
dividend rights of preferred

shares.
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After amended

Before amended

Explanation

decide the most appropriate
dividend policy and distribute

cash dividends and/or stock
dividends according to its
operating strategy and future

capital planning. Cash dividends
shall not be less than 10% of the
total dividends. However, in the
event the proposed distribution of
cash dividend is lower than
NT$0.1 per share, the Company
may, at its sole discretion, opt to
make such distribution in the form
of stock dividends.

The distribution of dividends shall
be conducted based on the
shareholdings of shareholders as
recorded in the shareholders
register ~on  the  dividend
distribution baseline date.

dividend policy and distribute
cash dividends and/or stock
dividends according to its
operating strategy and future
capital planning. Cash dividends
shall not be less than 10% of the
total dividends. However, in the
event the proposed distribution of
cash dividend is lower than
NT$0.1 per share, the Company
may, at its sole discretion, opt to
make such distribution in the
form of stock dividends.

The distribution of dividends
shall be conducted based on the

shareholdings of shareholders as
recorded in the shareholders
register on the  dividend

distribution baseline date.

Article 40

These Articles are established on
December 10, 2001.

The first amendment was made in
the shareholders’  meeting of
June 26, 2002.

The second amendment was made
in the shareholders’ meeting of
June 11, 2004.

The third amendment was made in
the shareholders’  meeting of
June 10, 2005.

The fourth amendment was made
in the shareholders’ meeting of
June 9, 2006.

The fifth amendment was made in
the shareholders’  meeting of
June 13, 2008.

The sixth amendment was made in
the shareholders’  meeting of
June 22, 2012.

The seventh amendment was
made in the shareholders’
meeting of June 21, 2013.

The eighth amendment was made
in the shareholders’” meeting of
June 20, 2014.

Article 40

These Articles are established on
December 10, 2001.

The first amendment was made in
the shareholders’ meeting of
June 26, 2002.

The second amendment was
made in the shareholders’
meeting of June 11, 2004.

The third amendment was made
in the shareholders’ meeting of
June 10, 2005.

The fourth amendment was made
in the shareholders’ meeting of
June 9, 2006.

The fifth amendment was made
in the shareholders’ meeting of
June 13, 2008.

The sixth amendment was made
in the shareholders’ meeting of
June 22, 2012.

The seventh amendment was
made in the shareholders’
meeting of June 21, 2013.

The eighth amendment was made
in the shareholders’ meeting of
June 20, 2014.

Fill in the amendment date.
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After amended

Before amended

Explanation

The ninth amendment was made
in the shareholders’ meeting of
June 8, 2016.

The tenth amendment was made
in the shareholders’ meeting of
June 16, 2017.

The eleventh amendment was
made in the shareholders’
meeting of June 14, 2019.

The twelfth amendment was made
in the shareholders’ meeting of
June 17, 2022.

The thirteenth amendment was
made in the shareholders’
meeting of June 13, 2025.

The fourteenth amendment was

made in the first special

shareholders' meeting of January

23, 2026.

The ninth amendment was made
in the shareholders’ meeting of
June 8, 2016.

The tenth amendment was made
in the shareholders’ meeting of
June 16, 2017.

The eleventh amendment was
made in the shareholders’
meeting of June 14, 2019.

The twelfth amendment was
made in the shareholders’
meeting of June 17, 2022.

The thirteenth amendment was
made in the shareholders’
meeting of June 13, 2025.
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IV. Extempore motion : None.

The shareholder with A/C No. 133006 raised questions :

Questions regarding E.SUN Bank payments, credit card applications, and points. Will there
be policies for the elderly in the future? Are the directors, supervisors, and general manager
of Mercuries Life Insurance appointed by E.SUN? Shareholders were not given attendance

fees or refreshments; please improve this in the future.

The shareholder with A/C No. 1007955 raised questions :

The Year of the Dragon and the Year of the Snake brought a prosperous year for financial
stocks, allowing my trip to expand from Nangang and Nanfang'ao to Hong Kong and Macau.
I wish E.SUN Financial Holdings continued success and hope my next trip will be like Pearl
Harbor and Australia. E.SUN will challenge its next milestone; | wish E.SUN smooth sailing,

overcoming obstacles, and reaching new heights, and don't forget to share with shareholders.

Chairperson:

Thank you for the shareholders’well wishes. Regarding the shareholder's question about
credit card points and applications, please have the credit card manager explain this to the
shareholder. Taiwan has entered the super-aged society by December 2025, meaning that the
population aged 65 and over exceeded 20%. In the future, we must not only meet customer
needs but also fulfill the corporate social responsibility of the financial industry by creating
better, more user-friendly, and value-creating financial services for senior citizens. With the
addition of insurance and investment trusts, E.SUN Financial Holding's product portfolio can
be more diversified, leading to greater synergy. We will certainly strive to create value for
customers and shareholders. Thank you again for your support, encouragement, and

guidance.
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V.Meeting adjourned (at about 10:25 AM the same day.)

Chairperson: Joseph N.C. Huang, Chairman of the Board of Directors

Minutes taken down by Mei-Cheng Chu

$ The minutes of the Extraordinary Shareholders’ Meeting shall record the main contents and results
of the proceedings in accordance with Article 183, paragraph 4 of the Company Act.The content,

procedures, and shareholder statements of the meeting shall refer to the audiovisual records of the

meeting.
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VI1.Appendices

<Appendix 1>

E.SUN Financial Holding Company
The Review Report of the Audit and Risk Management Committee

To:
E.SUN Financial Holding Company 2025 Special Shareholders’ Meeting

The Audit and Risk Management Committee has reviewed the merger
plan and the faimess and reasonableness of the proposed share swap case
between the Company and Mercuries Life Insurance Co., Ltd. After thorough
deliberation, the Audit and Risk Management Committee considers the
transaction to be appropriate. This report is hereby prepared in accordance
with Article 6 of Taiwan's Business Mergers and Acquisitions Act and
submitted for your approval.

-

-Yan Chang
Convener
Audit and Risk Management Committee
E.SUN Financial Holding Company

Date: November 5, 2025
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November 5, 2025
Share Swap Agreement (Execution Version)

Share Swap Agreement

E. Sun Financial Holding Company, Ltd.

Mercuries Life Insurance Co., Ltd.

November 5, 2025
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Share Swap Agreement

This Share Swap Agreement ("Agreement") is entered into by and between E. Sun Financial
Holding Company, LTD. (Unified Business No.: 70796305, "Party A") and Mercuries Life
Insurance Co., Ltd. (Unified Business No.: 84443471, "Party B") as of November 5, 2025
("Execution Date").

WHEREAS, Party A, E. Sun Financial Holding Company, wishes to, pursuant to the
Financial Holding Company Act, the Business Mergers and Acquisitions Act, other relevant
laws and regulations, and the provisions hereof, acquire all of Party B’s issued and
outstanding shares by way of a share swap through issuing new common shares of Party A to
all shareholders of Party B as consideration (“Transaction" or "Share Swap™). Upon
consummation of the Share Swap, Party B will become a wholly-owned subsidiary of Party
A.

NOW, THEREFORE, in consideration of the foregoing and the representations, warranties,
covenants, and agreements between the Parties, the Parties hereby enter into this Agreement
and intend to comply therewith:

Article 1 Share Swap

1.1 The Parties agree that on the Share Swap Record Date (as defined in Article 5.2 of this
Agreement), Party A shall complete the Share Swap by issuing new common shares, in
accordance with the Share Swap Ratio set forth in Article 3.1 of this Agreement (or the
adjusted Share Swap Ratio as provided for in Article 4 hereof, if applicable), to all
shareholders of Party B in exchange for all of the issued and outstanding shares of Party
B. Upon consummation of the Share Swap, Party B will become a wholly-owned
subsidiary of Party A.

1.2 The Parties agree that the consummation of this Transaction does not require any
amendment to their respective Articles of Incorporation; provided, however, that Party A
may, as necessary for assisting Party B in implementing the Capital Increase
Commitments and Capital Increase Plan (as defined in Article 6.1.2 of this Agreement),
amend its Articles of Incorporation in accordance with applicable laws and internal rules,
and such amendment shall not be bound by this Article. The Parties further agree that,
prior to the Share Swap Record Date, if there is an actual need to amend their respective

November 5, 2025 Share Swap Agreement-1
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Articles of Incorporation, the Parties shall confer with each other, and such amendment
may only be made after both Parties confirm that it will not affect the execution of this
Transaction or the rights and interests of the shareholders of both Party A and Party B.

Article 2 Amounts of Capital, and Numbers and Types of Shares before the Share Swap

2.1 As of the Execution Date, Party A's authorized capital is NT$200,000,000,000, divided
into 20,000,000,000 common shares with a par value of NT$10 per share; Party A's
paid-in capital is NT$161,740,000,000, divided into 16,174,000,000 common shares.
Party A does not hold any treasury shares or have any other outstanding issued securities
that may be converted into, exchanged for, or swapped for Party A's equity.

2.2 As of the Execution Date, Party B's authorized capital is NT$95,000,000,000, divided into
9,500,000,000 common shares with a par value of NT$10 per share; Party B's paid-in
capital is NT$58,995,010,440, divided into 5,899,501,044 common shares. Party B does
not hold any treasury shares or have any other outstanding issued securities that may be
converted into, exchanged for, or swapped for Party B's equity.

2.3 In this Transaction, the total number of shares to be transferred by Party B's shareholders
to Party A shall be determined based on the actual number of common shares issued by
Party B as of the Share Swap Record Date.

Article 3 Share Swap Ratio

3.1 The Parties agree that, upon approval of this Transaction by resolutions of the respective
shareholders' meetings of Party A and Party B and upon obtaining the Approvals from
the Competent Authorities (as defined in Article 6.1.2 of this Agreement), Party A shall,
based on the shareholding status of each Party B shareholder as recorded in the
shareholders register of Party B on the Share Swap Record Date (as defined in Article
5.2 of this Agreement), issue new common shares to all shareholders of Party B at a
share swap ratio of 0.2486 Party A common shares for each Party B common share
("Share Swap Ratio"). The actual number of new common shares to be issued and
delivered by Party A shall be calculated based on the total number of Party B common
shares actually issued as of the Share Swap Record Date, adjusted in accordance with
Avrticle 4 of this Agreement, if applicable.

3.2 In the event that, as a result of the Share Swap, any Party B's shareholder receives any
fractional share of Party A's common share that is less than one full share, such fractional
share shall be settled in cash by Party A based on the closing price of Party A's common
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share on the last trading day prior to the Share Swap Record Date ("Market Price"),
calculated on a pro rata basis (any amount less than NT$1 shall be rounded to the nearest
whole number in New Taiwan Dollar). In addition, Party A may authorize its Chairman
or his/her designee to negotiate with a specific party to purchase such fractional shares,
aggregated into whole shares, at the Market Price. In the event that any changes to the
method of handing such fractional shares as prescribed in this Article are required by law
or operational needs, the Chairman of Party A or his/her designee shall have full power
and authority to handle such matters.

3.3 Based on the Share Swap Ratio set forth in Article 3.1, following the Share Swap, Party
A's authorized capital is expected to be NT$200,000,000,000, its paid-in capital is
expected to be NT$176,406,159,600, with a par value of NT$10 per share, and the total
number of issued common shares is expected to be 17,640,615,960 shares. The actual
number of new shares to be issued by Party A shall be calculated based on the total
number of Party B shares actually issued as of the Share Swap Record Date, adjusted in
accordance with Article 4.1 of this Agreement, if applicable.

3.4 The rights and obligations of the new common shares to be issued by Party A shall be
identical to those of the common shares of Party A that are already issued.

Article 4 Adjustments to the Share Swap Ratio

4.1 The Parties agree that, from the Execution Date to the Share Swap Record Date, if either
Party distributes stock dividends and/or cash dividends, the Share Swap Ratio shall be
adjusted in accordance with this Article, without the need to convene a shareholders'
meeting for resolution. The adjustment of the Share Swap Ratio as described above shall
be calculated using the following formulas (the result of the calculation shall be rounded
to the nearest fourth decimal point):

4.1.1Adjustment formulas in the event of distribution of stock dividends and/or cash
dividends are as follows:

i If Party A distributes cash dividends, the Share Swap Ratio shall be adjusted
according to the following formula:

Adjusted Share Swap Ratio =

Reference Price of Party B
Reference Price of Party A — Cash Dividend per Share of Party A

November 5, 2025 Share Swap Agreement-3

- 27 -



(English translation for reference only)

il If Party A distributes stock dividends, the Share Swap Ratio shall be adjusted
according to the following formula:

Adjusted Share Swap Ratio = Share Swap Ratio * (1 +

Stock Dividend per Share of Party A)
10

iii If Party B distributes cash dividends, the Share Swap Ratio shall be adjusted
according to the following formula:

Adjusted Share Swap Ratio =

Reference Price of Party B—Cash Dividend per Share of Party B
Reference Price of Party A

ivIf Party B distributes stock dividends, the Share Swap Ratio shall be adjusted
according to the following formula:

Share Swap Ratio
1+St0c|t Dividend per share of Party B
10

Adjusted Share Swap Ratio =

The parameters of the above formulas are defined as follows:

The reference price of Party A means the simple arithmetic average of the
closing prices of Party A's common shares for the sixty (60) trading days prior to
(but excluding) November 5, 2025, which is NT$32.99.

The reference price of Party B means the reference price of Party A multiplied
by the pre-adjusted Share Swap Ratio (the result of the calculation shall be
rounded to the nearest second decimal point).

4.1.2For the avoidance of doubt, (1) if multiple events as set forth in Article 4.1.1 of this
Agreement occur simultaneously, the adjustment formulas shall be applied
cumulatively. For example, if Party A resolves at the same shareholders' meeting
to distribute both cash dividends and stock dividends, and the relevant record
dates for cash or stock dividend distribution are both set prior to the Share Swap
Record Date, the adjustment shall first be made in accordance with item (i),
and then in accordance with item (ii); (2) if the record date for cash or stock
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dividend distribution under items (i) to (iv) of Article 4.1.1 of this Agreement
falls after the Share Swap Record Date, such dividend distribution shall not be
subject to adjustment of the Share Swap Ratio pursuant to the relevant
provisions.

4.1.3If either Party encounters any event as specified in items (i) to (iv) of Article 4.1.1
of this Agreement, it shall notify the other Party in writing of such event and the
result of the adjustment within five (5) business days, and provide relevant
information as reasonably requested by the other Party. Upon written
confirmation by the other Party, both Parties shall make public disclosure in
accordance with applicable laws and Article 8.5, and proceed in accordance with
the procedures set forth in Article 4.4.

4.2 Each Party shall submit to its shareholders' meeting for resolution to authorize its board of
directors that, during the period from the Execution Date to the Share Swap Record Date,
if any of the following events ("Adjustment Events'") occurs (unless otherwise provided
in this Agreement), the other Party ("Party Entitled to Adjust the Share Swap Ratio")
may request the former to confer, and the boards of directors of both Parties shall
promptly negotiate and agree on the adjustment to the Share Swap Ratio as set forth in
Article 3.1 of this Agreement. Such adjustment to the Share Swap Ratio shall be
consummated within ten (10) business days after the occurrence of the Adjustment Event
or within such other period as may be otherwise agreed by the Parties, without being
required to convene a shareholders' meeting for resolution of such adjustment. If the
Parties are unable to reach an agreement on the adjustment to the Share Swap Ratio in
good faith within the aforementioned period, the Party Entitled to Adjust the Share Swap
Ratio may terminate this Agreement:

4.2.1Either Party acquires or disposes of its material assets or undertakes other actions
that may materially affect its financial or business conditions;

4.2.2Either Party conducts rights issue for cash, issues convertible bonds, distributes
stock dividends, issues warrant bonds, preferred shares with warrants, warrants
and/or other equity securities; provided, however, that Party A may, without
being subject to this Article, directly issue new shares under the following
circumstances: (1) Party A issues common shares to all shareholders of Party B
in accordance with this Agreement for the purpose of consummating this
Transaction; (2) Party A distributes stock dividends to its shareholders out of
distributable earnings in accordance with its Articles of Incorporation, provided
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that the Share Swap Ratio shall be adjusted in accordance with Article 4.1; and
(3) Party A allocates employee stock compensation and issues new shares in
accordance with its Articles of Incorporation and internal regulations; under such
circumstance, no adjustment to the Share Swap Ratio under Article 4.1 shall be
required if the number of new shares to be issued for employee stock
compensation does not exceed 20,000,000 shares;

4.2.3The occurrence of any material force majeure event or disaster, material loss,
material litigation, material change in financial or business conditions, or other
events that may materially and adversely affect the rights and interests of the
shareholders of Party A or Party B or the price of their securities;

4.2.40ther events where it is necessary to adjust the Share Swap Ratio pursuant to laws
and regulations, as instructed or approved by the competent authorities, or in
order to successfully obtain the approval of the competent authorities for this
Transaction (for the avoidance of doubt, in the event of any of the circumstances
under this Article, both Parties shall be deemed the Party Entitled to Adjust the
Share Swap Ratio);

4.2.5Either Party breaches the representations and warranties under Article 7 or the
undertakings under Article 8 of this Agreement, resulting in a material adverse
effect on its financial or business conditions; or

4.2.6The buyback of treasury shares or other lawful acquisition of its own shares by
either Party; provided, however, that any buyback of shares by either Party in
response to the exercise of dissenters' rights by its shareholders in connection
with the Share Swap shall not be subject to this restriction.

4.3 The term "material” or " materially" as referred to in Article 4.2 means the circumstances
where one or more events has caused or is reasonably expected to cause a negative
impact on the net worth of either Party as shown in its respective consolidated or
individual financial statements, and such impact results in or is reasonably expected to
result in a cumulative decrease of 10% or more in the net worth as shown in such Party's
2025 financial statements (if referring to Party A, it shall mean Party A's 2025 Financial
Statements as defined in Article 7.1.4 of this Agreement; if referring to Party B, it shall
mean Party B's 2025 Financial Statements as defined in Article 7.2.4 of this Agreement).
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4.4 After the adjustment to the Share Swap Ratio pursuant to Article 4, the Parties shall apply
to the relevant competent authorities for, or amend, the necessary license(s) and
approval(s) in accordance with applicable laws and regulations.

Article 5 Timeline of the Share Swap

5.1 Except as otherwise agreed in writing by the Parties, the Parties shall respectively convene
a shareholders’ meeting on January 23, 2026, or such other date as may be designated by
the board of directors of each Party, to approve this Transaction and this Agreement in
accordance with laws.

5.2 Where all of the conditions precedent set forth in Article 6 have been fulfilled or waived,
the Share Swap shall be consummated on the share swap effective date as determined by
the board of directors of each Party in accordance with laws and regulations and Article
5.3 ("Share Swap Record Date").

5.3 Within twenty (20) business days after all Approvals from the Competent Authorities as
specified in Article 6.1.2 have been obtained, the board of directors of each Party and/or
their authorized representatives shall confer and determine the Share Swap Record Date.
In the event that the Parties fail to confer and determine the Share Swap Record Date
within the aforementioned period, the thirtieth (30th) business day after Approvals from
the Competent Authorities as specified in Article 6.1.2 have been obtained or completed
shall be deemed the Share Swap Record Date.

5.4 The Parties shall conduct this Transaction in accordance with the scheduled timeline under
this Agreement; provided, however, that if the procedures for the Share Swap cannot be
consummated in accordance with Articles 5.2 and 5.3, the board of directors of each
Party and/or their authorized representatives shall confer to amend the timeline and
continue to conduct this Transaction.

5.5 Party B's shares shall be delisted after the consummation of this Transaction in accordance
with applicable laws and regulations. Party B shall, after the Transaction is approved by
a resolution of its shareholders' meeting and all other conditions precedent set forth in
Article 6 have been fulfilled (or otherwise waived), apply to the Taiwan Stock Exchange
Corporation ("TWSE") for delisting of its shares on the Share Swap Record Date in
accordance with relevant laws and regulations.
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5.6 The Parties shall cooperate with each other and provide all necessary documents and filing
applications in order to obtain the Approvals from the Competent Authorities as specified
in Article 6.1.2 as soon as possible.

Article 6 Conditions Precedent for the Share Swap

6.1 The consummation of this Transaction by Party A and Party B shall be subject to the
fulfillment of the following conditions precedent:

6.1.1 The shareholders’ meetings of both Party A and Party B have duly resolved to
approve this Transaction and this Agreement in accordance with laws;

6.1.2 All necessary permits, consents, or approvals from the relevant competent
authorities for this Transaction have been obtained, including but not limited to: (1)
the approval by the Financial Supervisory Commission ("FSC") for this
Transaction pursuant to Article 26 of the Financial Holding Company Act and
Article 29 of the Business Mergers and Acquisitions Act; (2) the effective filing
with the FSC for the offering and issuance of common shares by Party A in
connection with this Transaction; (3) the approval by the FSC of the capital
increase commitments ("Capital Increase Commitments"), capital increase plan
("Capital Increase Plan"), and the request for selective transitional measures and
flexible supervisory measures submitted by Party B in accordance with the
Directions for the Insurance Industry's Own Capital and Risk Capital Selective
Transitional Measures ({rfgsE 5 A & A B E g & A BV SRR E LR
JH); (4) the approval by the TWSE for the delisting of Party B's shares on the
Share Swap Record Date as a result of the consummation of this Transaction; (5)
the approval by the TWSE for the listing of the common shares to be offered and
issued by Party A on the Share Swap Record Date as a result of the consummation
of this Transaction; and (6) all relevant approvals or exemptions for this
Transaction by the Fair Trade Commission (collectively, the "Approvals from the
Competent Authorities");

6.1.3 The consummation and effectiveness of this Transaction are not restricted or
prohibited by any temporary or permanent injunction or other order issued by a
court of competent jurisdiction, or by any other laws or regulations; and

6.1.4 The consummation of this Transaction is not materially prohibited or restricted, or
rendered illegal, as a result of any laws, regulations, or rules issued, promulgated,
announced, or enforced by any competent authority.
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6.2 Party A's obligations to complete this Transaction shall be subject to the fulfillment of the
following conditions precedent, unless any of such conditions precedent is otherwise
waived by Party A in writing:

6.2.1 All of the representations and warranties of Party B are true and accurate as of the
Share Swap Record Date in all material respects. However, if any individual
representation or warranty contains a materiality qualification within its terms,
such representation or warranty shall be true and accurate as of the Share Swap
Record Date; and

6.2.2 Party B has not committed any material breach of its obligations and undertakings
under this Agreement.

6.3 Party B's obligations to complete this Transaction shall be subject to the fulfillment of the
following conditions precedent, unless any of such conditions precedent is otherwise
waived by Party B in writing:

6.3.1 All of the representations and warranties by Party A are true and accurate as of the
Share Swap Record Date in all material respects. However, if any individual
representation or warranty contains a materiality qualification within its terms,
such representation or warranty shall be true and accurate as of the Share Swap
Record Date; and

6.3.2 Party A has not committed any material breach of its obligations and undertakings
under this Agreement.

6.4 Should any of the conditions precedent set forth in Articles 6.1 to 6.3 fail to be fulfilled or
waived on or prior to December 31, 2026 (*'Long Stop Date"), this Agreement will
automatically terminate on the Long Stop Date, unless the Long Stop Date is otherwise
extended by the Parties in writing after such extension is approved by resolutions of their
boards of directors.

6.5 For the avoidance of doubt, the written waiver by the non-breaching Party (or the Party in
respect of which no event of default has occurred) of any condition precedent pursuant to
Article 6.2 or 6.3 at its discretion shall not constitute a limitation or prejudice to any
rights or remedies to which it is entitled under this Agreement, nor shall it be deemed a
waiver of the other Party's performance of any other obligations under this Agreement.

Article 7 Representations and Warranties
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7.1 Party A hereby represents and warrants to Party B that, as of the Execution Date and the
Share Swap Record Date, each of the following statements is true and accurate, provided
that any matters that have been duly disclosed by Party A in accordance with the law, or
disclosed in Party A's 2024 annual report or Party A's 2025 Financial Statements (as
defined in Article 7.1.4 of this Agreement), or otherwise disclosed in writing (including
but not limited to any electromagnetic records or emails) by Party A or any director,
manager, employee, consultant, or agent of Party A to Party B prior to the Execution
Date, shall be excluded:

7.1.1 Incorporation and Existence: Party A is a financial holding company duly
incorporated and validly existing under the Company Act of the Republic of
China, and has all necessary capacity and authority to conduct its business. Party
A has obtained all necessary licenses, approvals, permits, and other certificates
required for its business operations. All issued shares of Party A have been duly
authorized and issued, and the subscription price for those shares has been fully
paid. Party A has not issued any other securities of equity nature, nor has it issued,
executed, or entered into any other options, warrants, convertible or exchangeable
securities, right of first refusal, pre-emptive right, legally binding undertakings, or
other instruments that entitle any person to acquire shares of Party A, except as
otherwise provided in Article 4.2.2. Party A does not have any interest
participation or similar contractual arrangements that would entitle any person to
rights equivalent to those of holders of common shares.

7.1.2 Legality and Validity of this Agreement: The execution and performance of this
Agreement by Party A do not violate (1) any current laws and regulations of the
Republic of China; (2) any judgment, order, or disposition rendered by any court
or competent authority; (3) the Articles of Incorporation, or any resolution of the
board of directors or shareholders’ meeting of Party A; or (4) any contract,
agreement, representation, undertaking, warranty, guarantee, arrangement, or
other obligation legally binding on Party A. The execution and performance of
this Agreement are based on legal and valid resolutions and authorizations of
Party A, and this Agreement constitutes the legal and legally binding obligation of
Party A, and the terms hereof are enforceable against Party A.

7.1.3 Approvals and Permits: The Share Swap has been approved by a resolution of Party
A's board of directors. Except for the approval by a resolution of Party A's
shareholders' meeting and the Approvals from the Competent Authorities as
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provided in Article 6.1.2, no other authorization, approval, permit, filing, or
consent is required for Party A's execution and performance of this Agreement.

7.1.4Financial Statements and Information: The consolidated financial statements of
Party A as of June 30, 2025, reviewed by a certified public accountant ("Party A's
2025 Financial Statements"), have been prepared in accordance with the
applicable accounting principles and, in all material respects, fairly present the
financial condition of Party A and its Material Subsidiary as of the date of such
financial statements. As of the date of Party A's 2025 Financial Statements, neither
Party A nor its Material Subsidiary has any material liabilities (whether direct,
indirect, or contingent liabilities) required to be disclosed in the consolidated
financial statements of Party A in accordance with the applicable accounting
principles that are not disclosed in such financial statements or the notes thereto.
For the purpose of this Agreement, "Material Subsidiary"” of Party A means E.
Sun Commercial Bank, Ltd.

7.1.5 Assets: Party A and its Material Subsidiary have lawful ownership, usage rights, or
other legal rights to the assets they use, and, except as duly disclosed pursuant to
law, are not subject to any encumbrance or restriction with respect to the use,
benefit, or disposition of such assets.

7.1.6 No Material Adverse Change: Since June 30, 2025, Party A and its Material
Subsidiary have (1) maintained normal business operations; and (2) not been in
violation of any laws or regulations, court judgments, orders or dispositions of any
competent authority, articles of incorporation, or other relevant internal audit,
internal control, or corporate governance regulations, the result of which has
caused or is reasonably expected to cause a material adverse effect on their
business, financial condition, property, operations, or the rights and interests of
shareholders.

7.1.7No Additional Material Liabilities: Except for those arising from the ordinary
course of business, neither Party A nor its Material Subsidiary has, from June 30,
2025 to the Execution Date, incurred any additional liabilities, obligations,
encumbrances, or contingent liabilities that have caused or are reasonably
expected to cause a material adverse effect on the business, financial condition,
property, operations, or the rights and interests of shareholders of Party A or its
Material Subsidiary.
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7.1.8 Filing and Payment of Taxes: Party A and its Material Subsidiary have duly filed all
taxes required to be filed by law within the statutory period and have fully paid all
such taxes within the payment period. Neither Party A nor its Material Subsidiary
is involved in any material delay, omission, underreporting, tax evasion, or other
material violation of relevant tax laws, regulations, orders, or interpretive rulings.

7.1.9 Litigation and Non-Litigation Proceedings: Neither Party A nor its Material
Subsidiary is involved in any pending or reasonably foreseeable lawsuit or
non-litigation proceedings, the result of which may cause the dissolution of the
company or a material change in its organization, capital, business plan, financial
condition, suspension of operations, or has caused or is reasonably expected to
cause a material adverse effect on the business, financial condition, property,
operations, or the rights and interests of shareholders of Party A or its Material
Subsidiary.

7.1.10Labor Relations: Neither Party A nor its Material Subsidiary is involved in any
material labor dispute or violation of relevant labor laws and regulations, the
result of which has caused or is reasonably expected to cause a material adverse
effect on its business, financial condition, property, operations, or the rights and
interests of shareholders.

7.1.11No Breach of Contract: Neither Party A nor its Material Subsidiary is in material
default under any indenture, mortgage, trust deed, loan agreement, or other
contract to which it is a party, by which it is bound, or under which its property is
a subject matter.

7.1.12 Independent Judgment: Prior to the execution of this Agreement, Party A has
conducted all necessary independent investigations and analyses, and its decision
is based solely on the results of such independent investigations and analyses, the
relevant terms and conditions of this Agreement, and the representations and
warranties made by Party B under Article 7.2 of this Agreement.

7.2 Party B hereby represents and warrants to Party A that, as of the Execution Date and the
Share Swap Record Date, each of the following statements is true and accurate, except
for those matters that have been duly disclosed by Party B pursuant to law, disclosed in
Party B's 2024 annual report or Party B's 2025 Financial Statements (as defined in
Avrticle 7.2.4 of this Agreement), or disclosed in writing (including but not limited to any
electromagnetic records or emails) by Party B or any director, manager, employee,
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consultant, or agent of Party A to Party B prior to the Execution Date (including but not
limited to those disclosed during the due diligence process), shall be excluded:

7.2.1 Incorporation and Existence: Party B is a life insurance company duly incorporated
and validly existing under the Company Act of the Republic of China, and has all
necessary capacity and authority to conduct its business, and has obtained all
necessary licenses, approvals, permits, and other certificates to conduct its
operations. All issued shares of Party B have been duly authorized and issued, and
the subscription price for those shares has been fully paid. Party B has not issued
any other securities of equity nature, nor has it issued, executed, or entered into
any options, warrants, convertible or exchangeable securities, rights of first
refusal, pre-emptive rights, legally binding undertakings, or any other
arrangements that entitle any person to acquire shares of Party B. Party B does not
have any interest participation or similar contractual arrangements that would
entitle any person to rights equivalent to those of holders of common shares of
Party B.

7.2.2 Legality and Validity of this Agreement: The execution and performance of this
Agreement by Party B do not violate (1) any current laws and regulations of the
Republic of China; (2) any judgments, orders, or dispositions rendered by any
court or competent authority; (3) the Articles of Incorporation, or any resolution
of the board of directors or shareholders' meeting of Party B; or (4) any contract,
agreement, representation, undertaking, promise, warranty, security, arrangement,
or other obligation that is legally binding on Party B. The execution and
performance of this Agreement are based on legal and valid resolutions and
authorizations of Party B, and this Agreement constitutes a legal and legally
binding obligation of Party B, and the terms of this Agreement are enforceable
against Party B.

7.2.3 Approvals and Permits: The Share Swap has been approved by a resolution of Party
B's board of directors. Except for the approval of Party B's shareholders' meeting
and the Approvals from the Competent Authorities as provided in Article 6.1.2, no
other authorization, approval, permit, filing, or consent is required for Party B to
execute and perform this Agreement.

7.2.4 Financial Statements and Information: The individual financial statements of Party
B as of June 30, 2025, reviewed by a certified public accountant ("Party B's 2025
Financial Statements"), and the financial statements of Party B prior to the Share
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Swap, as provided to Party A, have been prepared in accordance with the
applicable accounting principles and, in all material respects, fairly present the
financial condition of Party B as of the date of such financial statements. As of the
date of Party B's 2025 Financial Statements, Party B does not have any material
liabilities (whether direct, indirect, or contingent liabilities) required to be
disclosed in the financial statements of Party B in accordance with the applicable
accounting principles that are not disclosed in such financial statements or the
notes thereto.

7.2.5 Assets: Party B has lawful ownership, usage rights, or other legal rights to the assets
it uses, and the use, benefit, or disposition of such assets is not subject to any
encumbrance or restriction.

7.2.6 No Material Adverse Change: Since June 30, 2025, Party B have (1) maintained
normal business operations; and (2) not been in violation of any laws or
regulations, court judgments, orders or dispositions of any competent authority,
Party B's articles of incorporation, or other relevant internal audit, internal control,
or corporate governance regulations, the result of which has caused or is
reasonably expected to cause a material adverse effect on its business, financial
condition, property, operations, or the rights and interests of shareholders.

7.2.7 Legal Compliance: Except as disclosed by Party B during the due diligence process,
Party B has not violated any applicable laws or regulations that would have a
material adverse effect on its business or operations; and, to Party B's knowledge,
there are no circumstances that would cause Party B to violate any applicable laws
or regulations that would have a material adverse effect on its business or
operations.

7.2.8 Contracts and Commitments: All material contracts, agreements, representations,
guarantees, covenants, or other material obligations, encumbrances, restrictions,
or any material adverse interests (including but not limited to those presented in
any electromagnetic records or emails) (collectively, "Material Obligations")
disclosed and/or provided by Party B to Party A during the due diligence process
are true and accurate in all material respects, and there are no Material Obligations
that have not been disclosed and/or provided to Party A. All material contracts
disclosed and/or provided by Party B to Party A during the due diligence process
are valid and legally binding.
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7.2.9No Additional Material Liabilities: Except for those arising from the ordinary
course of business, Party B has not, from June 30, 2025 to the Execution Date,
incurred any additional liabilities, obligations, encumbrances, or contingent
liabilities that have caused or are reasonably expected to cause a material adverse
effect on the business, financial condition, property, operations, or the rights and
interests of shareholders of Party B.

7.2.10Filing and Payment of Taxes: Party B has duly filed all taxes required to be filed by
law within the statutory period and has fully paid all such taxes within the
payment period. Party B is not involved in any material delay, omission,
underreporting, tax evasion, or other material violation of relevant tax laws,
regulations, orders, or interpretive rulings.

7.2.11Litigation and Non-Litigation Proceedings: Party B is not involved in any pending
or reasonably foreseeable lawsuit or non-litigation proceedings, the result of
which may cause the dissolution of the company or a material change in its
organization, capital, business plan, financial condition, suspension of operations,
or has caused or is reasonably expected to cause a material adverse effect on the
business, financial condition, property, operations, or the rights and interests of
shareholders of Party B.

7.2.12 Labor Relations: (1) Party B is not involved in any material labor dispute, violation
of relevant labor laws and regulations, disposition by the labor competent
authority, strike, or stoppage, the result of which has caused or is reasonably
expected to cause a material adverse effect on its business, financial condition,
property, operations, or the rights and interests of shareholders; (2) as of the
Execution Date (excluding the Share Swap Record Date), Party B is not a party to
any collective agreement, nor has it entered into any labor contract with any labor
union or labor organization; and (3) except for the employee placement plan (or
similar arrangements) proposed or committed for the purpose of obtaining
Approvals from the Competent Authorities and mutually agreed in writing by both
Parties, as specified in Article 10 regarding employee rights protection, Party B
has not made any promise or provided any preferential treatment (as defined
below) to its employees or managers. The term "preferential treatment” refers to
any payment or benefit that Party B's employees or managers may claim as a
result of the consummation of this Transaction due to a change of control or early
termination or rescission of any engagement/employment contract (including but
not limited to any measures or plans that are more favorable than those required
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by labor-related laws and regulations, collective agreements, or other similar
arrangement concerning the protection of employee rights and interests).

7.2.13No Breach of Contract: Party B is not in material default under any indenture,
mortgage, trust deed, loan agreement, or other contract to which it is a party, by
which it is bound, or under which its property is a subject matter.

7.2.14Related Party Transactions: All related party transactions or similar arrangements
(including but not limited to transfer pricing and other transactions such as
purchase, sale, lease, investment, service, or operation) conducted between Party
B and its current directors, managers, or major shareholders have complied with
relevant laws and regulations and are at arm's length.

7.2.15Intellectual Property Rights: All trademarks, service marks, domain names, patents,
copyrights, and computer software currently used by Party B and necessary and
material to its operations are either owned by Party B or Party B has lawful rights
to use them. There is no infringement by Party B of others' rights, nor has Party
B's rights been infringed or misappropriated by others, nor is there any pending
litigation or dispute that has caused or is reasonably expected to cause a material
adverse effect on Party B.

7.2.16Insurance: Party B has obtained insurances for its assets and operations as required
by applicable laws or industry practice, and all relevant insurance policies are
valid. There is no overdue claims to be filed with the relevant insurance
companies or refusals of claims by insurance companies, the result of which has
caused or is reasonably expected to cause a material adverse effect on its business,
financial condition, property, operations, or the rights and interests of
shareholders.

7.2.17 Independent Judgment: Prior to the execution of this Agreement, Party B has
completed all necessary independent investigations and analyses, and its
determination of the execution of this Agreement is only based on the results of
such independent investigations and analyses, the terms and conditions contained
in this Agreement, and the representations and warranties made by Party A under
Avrticle 7.1 of this Agreement.

7.3 The term "material” as referred to in Article 7 of this Agreement means the circumstances
have caused, or can reasonably be expected to cause, a negative impact on the net worth
as shown in Party A's consolidated financial statements or Party B's individual financial

November 5, 2025 Share Swap Agreement-16

- 40 -



(English translation for reference only)

statements, where such negative impact, when compared to the net worth as shown in
Party A's 2025 Financial Statements or Party B's 2025 Financial Statements, as the case
may be, has resulted in, or can reasonably be expected to result in, a decrease of 10% or
more.

Article 8 Undertakings

8.1 Party A undertakes to Party B that, during the period from the Execution Date to the Share
Swap Record Date, it shall continue its operation in compliance with the ordinary
course of business, and without the prior written consent of Party B, neither Party A nor
its Material Subsidiary may engage in any of the following activities:

8.1.1Resolve to increase capital, issue new shares, issue employee stock option warrants,
convertible bonds, stock option warrant bonds, preferred shares with stock option
warrants, depositary receipts, warrants, or any other securities of equity nature, other
than those required for this Transaction or for normal business operations, except as
otherwise provided in Article 4.2.2.

8.1.2Except for the repurchases of the shares held by the shareholders raising objection
against this Transaction pursuant to the laws and regulations and Article 9 of this
Agreement, directly or indirectly repurchase its issued and outstanding shares or
equity securities on its own or through any third party, conduct capital reduction,
resolve on dissolution or liquidation, or file for reorganization, settlement or
bankruptcy.

8.1.3Negotiate or execute any agreement with any third party any of the following
matters involving more than 10% of the net book value as shown in Party A's
2025 Financial Statements or the individual financial statements of its Material
Subsidiary as of June 30, 2025 (as applicable): (1) any merger, share exchange,
or material strategic alliance agreements; (2) any execution of, amendment to or
termination of any agreements regarding the lease of all of the businesses,
mandate of management or regular joint operation with any third party; (3) any
assignment of all or the major part of the businesses or properties to any third
party; (4) any assumption of all businesses or properties of any third party; or (5)
any contract, agreement, other undertaking, letter of intent, or memorandum
with effects similar to (1) to (4) above.

8.1.4Execute any such agreement or make any such material undertaking involving
more than 1% of the net book value as shown in Party A's 2025 Financial
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Statements or the individual financial statements of its Material Subsidiary as of
June 30, 2025 (as applicable), with the exception of those arising from
transactions conducted in accordance with industry customary practices or in the
normal course of business (including but not limited to entering into contracts to
acquire real estate intended for use as office premises).

8.1.5Except as required for normal business operations, to waive, renounce, or
relinquish any of its rights, or fail to exercise any of its validly existing rights or
benefits involving more than NT$50,000,000 or enter into any settlement with
any third party regarding any controversy, dispute or litigation or engaging in
any other acts unfavorable to itself involving more than NT$50,000,000.

8.1.6Increase payrolls, benefits, or other interests of its employees (including managers,
directors, and consultants engaged by the company), or unduly employ a
massive number of employees; provided, however, annual promotions and salary
adjustments for its employees in accordance with the existing employee
promotion and salary adjustment policies or the existing operation practice shall
not be subject to this restriction.

8.1.7Any act or omission reasonably expected to make (1) the representations and
warranties under Article 7 of this Agreement untrue or inaccurate; (2) essential
changes to its business; or (3) the conditions precedent set forth in Article 6 of
this Agreement unable to be fulfilled.

8.1.8Any acquisition or disposal (including but not limited to the creation of any
security interest) of any assets in the amount of more than 1% of the net book
value as shown in Party A's 2025 Financial Statements or the individual financial
statements of its Material Subsidiary as of June 30, 2025 (as applicable);
provided, however, that this restriction shall not apply to financial industry fund
utilization conducted in accordance with applicable laws or transactions arising
from the conduct of normal business operations.

8.2 Party A undertakes that, from Execution Date to the Share Swap Record Date, Party A and
its Material Subsidiary shall comply with the following matters:

8.2.1Maintain normal business operations and customary business practices, and
operate its business with the duty of care of a prudent administrator.

8.2.2Subject to relevant laws and regulations or orders that Party A or its Material
Subsidiary shall conform to, notify Party B promptly after it becomes aware of
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any material or potentially order or disposition issued by the competent authority,
any litigation, arbitration, non-litigation, administrative remedy, claim,
investigation, or legal proceeding, in which it is a party or an informed party, and
which is material and may affect the Share Swap.

8.2.3Immediately notify Party B in the event of any breach of any representation or
warranty made by Party A or its Material Subsidiary under this Agreement, or
any failure to perform any undertaking made by Party A or its Material
Subsidiary under this Agreement.

8.2.4Immediately notify Party B if any circumstance specified in Article 4 of this
Agreement occurs that may result in an adjustment to the Share Swap Ratio.

8.2.5Conduct all legal procedures required for this Transaction as soon as practicable in
good faith, including the procedures of applying for Approvals from the
Competent Authorities or obtaining approvals from other competent authorities.

8.3 Party B undertakes to Party A that, during the period from the Execution Date to the Share
Swap Record Date, it shall continue its operations in compliance with the normal
practice, and without the prior written consent of Party A, Party B shall not engage in
any of the following activities:

8.3.1Resolve to issue new shares, distribute dividends, issue employee stock option
warrants, convertible bonds, stock option warrant bonds, preferred shares with
stock option warrants, depositary receipts, stock option warrants or any other
equity securities, or incur new debt exceeding NT$150,000,000 or issue equity
securities of a capital nature exceeding the aforementioned amount; provided,
however, that the incurrence of new debt or issuance of equity securities of a
capital nature by Party B for the purpose of fulfilling the Capital Increase
Commitments and Capital Increase Plan shall not be subject to this restriction.

8.3.2Except for the repurchases of the shares held by the shareholders raising objection
against this Transaction pursuant to the laws and regulations and Article 9 of this
Agreement, directly or indirectly repurchase its issued and outstanding shares or
equity securities on its own or through any third party, conduct capital reduction,
resolve on dissolution or liquidation, or file for reorganization, settlement or
bankruptcy.

8.3.3Negotiate or execute any agreement with any third party any of the following
matters: (1) any merger, share exchange or material strategic alliance agreements;
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(2) any execution of, amendment to or termination of any agreements regarding
the lease of all of the businesses, mandate of management or regular joint
operation with any third party; (3) any assignment of all or the major part of the
businesses or properties to any third party; (4) any assumption of all businesses
or properties of any third party; (5) any contracts for outsourcing, commission,
contracting, leasing, licensing, or employment that cannot be terminated or
cancelled in advance, or for which early termination or cancellation would result
in compensation exceeding NT$50,000,000; or (6) any contract, agreement,
other undertaking, letter of intent, or memorandum with effects similar to (1) to
(5) above.

8.3.4Execute any agreement with any third party involving an amount exceeding
NT$50,000,000, or make any such material undertaking.

8.3.5(1) Waive, renounce or relinquish any of its rights, or fail to exercise any of its
validly existing rights or benefits involving more than NT$50,000,000, or enter
into any settlement with any third party regarding any controversy, dispute or
litigation or engage in any other acts unfavorable to itself involving more than
NT$50,000,000. (2) With respect to litigation or mediation disclosed by Party B
during due diligence relating to minimum wage for part-time employees or the
nature of sales personnel labor contracts, regardless of the amount involved,
Party B shall not settle, withdraw, or otherwise act to its detriment in such
proceedings with the counterparty without Party A's prior written consent; if,
after the Execution Date, any new litigation of the specific labor nature referred
to in (2) of this Article arises, Party B shall immediately notify Party A and this
provision shall apply.

8.3.6(1) Amend the company's work rules for employees; (2) increase payrolls, benefits,
or other interests of employees (including managers, directors, and consultants
engaged by the company), including but not limited to increasing wages, salaries,
compensation, bonuses, payrolls, benefits, awards, employee warrants, employee
insurance, pensions, severance plans, or other employee benefits; or commit or
undertake to commit to any increase in employee benefits; (3) unduly employ a
massive number of employees; or (4) newly appoint managers. However, annual
promotions and salary adjustments in accordance with existing employee
promotion and salary adjustment policies, actions required by law or within
reasonable scope according to existing practice, or renewal of existing
appointment/employment contracts upon expiration or entering into new
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contracts with the same terms for extension, shall not be subject to this
restriction.

8.3.7Any act or omission reasonably expected to make (1) the representations and
warranties under Article 7 untrue or inaccurate; (2) essential changes to its
business; or (3) the conditions precedent set forth in Article 6 unable to be
fulfilled.

8.3.8Any acquisition or disposal (including, without limitation, acquisition or disposal
of real estate, right-of-use assets, and creation of security interests, etc.) of any
assets in an amount of more than 1% of the net book value as shown in Party B's
2025 Financial Statements, or provide any guarantee or endorsement to any third

party.

8.3.9Change accounting methods or accounting policies, except where such change is
made in response to changes to relevant accounting principles.

8.3.10Lend funds to shareholders or third parties, except for policy loans to
policyholder and real estate secured loans handled in accordance with applicable
laws and internal regulations.

8.3.11 Terminate or cease operation of part or all of its business, or conduct mass layoffs
of employees, or implement any non-existing early retirement or preferential
retirement plan.

8.3.12 Reopen its accounting books in accordance with applicable laws and re-estimate,
provide, or reclassify amounts related to relevant assets and liabilities. For the
avoidance of doubt, if Party B has legally convened a board of directors meeting
and passed a resolution regarding the reopening of its accounting books prior to
the Execution Date, Party B may implement such resolution accordingly.
However, if Party A has reasonable opinions or suggestions regarding the
implementation, Party B shall discuss with Party A in good faith and make
modifications or adjustments.

8.3.13 Any submission to the FSC of a Capital Increase Commitments, Capital Increase
Plan, application for optional transitional measures, flexible regulatory measures,
or other applications of a similar nature in accordance with the Directions for the
Insurance Industry's Own Capital and Risk Capital Selective Transitional
Measures ({rlgSE B A & A B & AN 58 15214 8 1 18 it 1 B 58 7H), and
its content and presentation, shall be subject to the prior written consent of Party
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A. The same requirement for prior written consent of Party A shall apply to any
subsequent addition, deletion, amendment, withdrawal, or revocation of such
applications after submission.

8.3.14 Enter into any collective agreement, or conclude any labor contract with a labor
union or labor organization.

8.4 Party B undertakes that, from Execution Date to the Share Swap Record Date, Party B
shall comply with or perform the following matters:

8.4.1Maintain normal business operations and customary business practices, and
operate its business with the duty of care of a prudent administrator.

8.4.2Subject to relevant laws and regulations or orders that Party B shall conform to,
notify Party A promptly after it becomes aware of any material or potentially
order or disposition issued by the competent authority, any litigation, arbitration,
non-litigation, administrative remedy, claim, investigation, or legal proceeding,
in which it is a party or an informed party, and which is material and may affect
the Share Swap.

8.4.3Immediately notify Party A in the event of any breach of any representation or
warranty made by it under this Agreement, or any failure to perform any
undertaking made by it under this Agreement.

8.4.4Immediately notify Party A if any circumstance specified in Article 4 of this
Agreement occurs that may result in an adjustment to the Share Swap Ratio.

8.4.5Conduct all legal procedures required for this Transaction as soon as practicable in
good faith, including the procedures of applying for Approvals from the
Competent Authorities or obtaining approvals from other competent authorities.

8.5 Prior to any Party releasing, disclosing, or announcing any information related to this
Agreement or the Share Swap, the prior written consent from the other Party (which
shall not be unreasonably withheld or delayed) must be obtained; provided, however,
that (1) this restriction shall not apply if the release, disclosure, or announcement of
such information is made in accordance with applicable laws or as required by the
TWSE, but the Party intending to release, disclose, or announce such information shall
use its commercially reasonable efforts to confirm the accuracy of the information with
the other Party prior to such disclosure; and (2) this restriction shall also not apply to
any disclosure or announcement made by either Party to its employees for the purpose
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of explaining matters related to the protection of employee rights and interests in
connection with this Transaction.

8.6 The Parties shall use their best commercially reasonable efforts to obtain the Approvals
from the Competent Authorities under terms agreed upon by both Parties, and to avoid
the inclusion of any conditions not agreed to by either Party as additional conditions for
the application for such approval. However, if the competent authority involved in
granting such approval imposes any condition not agreed to by either Party as an
additional condition for the issuance of the Approvals from the Competent Authorities,
both Parties shall use their best commercially reasonable efforts to negotiate, in
accordance with relevant laws and regulations and prior to the Long Stop Date (as
defined in Article 6.4 of this Agreement), other lawful and reasonable feasible solutions
with respect to the relevant aspects of operations, business, finance, legal compliance,
human resources, etc., based on the best interests of the shareholders and stakeholders
of each company. In addition, both Parties shall act in good faith in performing and
fulfilling the undertakings under the Capital Increase Commitments and the Capital
Increase Plan in accordance with this Article, in order to obtain Approvals from the
Competent Authorities and facilitate the completion of this Transaction.

8.7 The Parties agree that, after the Execution Date and in the spirit of good faith, they shall
promptly establish a transitional working group and arrange for the implementation
details (including but not limited to the composition of members, which shall consist of
representatives appointed by each Party in any number, the meeting schedule, and the
manner of discussion and resolution, etc.) to plan matters related to Party B's operations,
investment management, human resources planning, information exchange, accounting
books reopening strategies, submission of optional transitional measures, flexible
regulatory measures or similar applications, execution of this Transaction, or
performance of this Agreement. If Party B convenes a board of directors meeting, Party
B shall also provide the relevant minutes of the board of directors meeting to the
members of Party A in the transitional working group within fourteen (14) calendar days
after the board of directors meeting.

Article 9 Treatment of Dissenting Shares

If any of the shareholders of either Party objects to the Share Swap and requests for
repurchase of his/her/its shares in accordance with relevant laws, such Party shall repurchase
the shares held by such dissenting shareholder pursuant to relevant laws and regulations. The
shares repurchased under this Article shall be sold or cancelled in accordance with relevant

November 5, 2025 Share Swap Agreement-23

- 47 -



(English translation for reference only)

laws and regulations.
Article 10 Protection of Rights and Interests of Party B's Employees

Party A undertakes to use commercially reasonable efforts to propose an employee placement
plan for Party B's employees, so that the FSC may approve this Transaction in accordance
with the relevant laws and regulations. The employee placement plan shall include, but not be
limited to, Party A's undertaking that, after the Share Swap Record Date and in accordance
with the Labor Standards Act and other relevant laws and regulations, Party A will ensure that,
for a period of three (3) years from the Share Swap Record Date: (1) all employees of Party B
will continue to be retained ("Retained Employees™), except for those employees of Party B
who, in accordance with personnel rules and relevant laws and regulations, are subject to
demotion, downgrade, termination of employment, contractual, or appointment relationships;
(2) the original employment conditions of Party B's Retained Employees will be maintained
after the Share Swap Record Date; and (3) retention bonuses will be granted to the Retained
Employees. For the avoidance of doubt, the term "Party B's employees™ as used in this Article
does not include managers authorized to sign on behalf of Party B, or persons holding similar
positions or titles, who, in accordance with relevant laws and regulations or Party B's internal
rules, shall be approved and appointed by the board of directors.

Article 11 Appointment of Directors after the Share Swap

Party A may appoint all of Party B's directors (including independent directors) on the Share
Swap Record Date in accordance with Article 128-1 of the Company Act and Paragraph 2 of
Article 15 of the Financial Holding Company Act. Any existing directors of Party B who is
not appointed by Party A will be discharged from the board automatically.

Article 12 Event of Default

12.1In the event of any failure to perform or breach of any obligations, undertakings,
representations or warrants under this Agreement, where such non-performance or
breach may be curable in nature, it constitutes an event of default under this
Agreement if the defaulting Party, upon requested by the non-defaulting Party to cure
with such non-performance or breach within a reasonable period a written notice, fails
to cure such non-performance or breach within a reasonable period set forth in such
notice.

12.21In case of any occurrence of any event of default that prevents the Transaction from
being consummated on or prior to the Long Stop Date, the non-defaulting Party may
claim the necessary fees and expenses arising from or in connection with the
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preparation of this Agreement and the performance of the Transaction against the
defaulting Party, in addition to the rights, remedies, damages and termination or
rescission of this Agreement that the non-defaulting Party may seek as permitted by
law.

Article 13 Termination

13.1 This Agreement may be terminated prior to the consummation of this Transaction upon:
13.1.1 Mutual written consent of the Parties;
13.1.2  Automatic termination under Article 6.4 of this Agreement; or

13.1.3 Breach or non-performance by either Party of its representations, warranties or
undertakings under this Agreement, and where such breach or non-performance
(1) will prevent the conditions precedent contained in Article 6 of this
Agreement from being satisfied; (2) is not able or fails to be remedied within a
reasonable period of time wupon written notice of such breach or
non-performance; and (3) is not waived by the non-defaulting Party, the
non-defaulting Party may terminate this Agreement by giving written notice to
the defaulting party.

13.2 Unless otherwise expressly agreed by the Parties, after the termination of this Agreement,
other rights and obligations of the Parties under this Agreement shall cease forthwith;
provided, however, that Articles 13.2, 14 and 15 shall survive the termination of this
Agreement. In addition, the termination of this Agreement shall not affect the rights and
obligations that either Party has had under this Agreement upon such termination.
Unless otherwise provided by laws and regulations, each Party shall return to the other
Party all of the documents, information, files, articles, plans, trade secrets and other
tangible information obtained pursuant to this Agreement; provided, however, that
copies of such documents or relevant information may be retained to the necessary
extent required for compliance with the relevant laws and regulations.

Article 14 Taxes and Expenses

Unless otherwise provided in this Agreement, all taxes and expenses arising out of or in
connection with the negotiation, execution or performance of this Agreement (including but
not limited to fees of attorney, accountant and other advisor as well as taxes payable by either
Party or its shareholders in accordance with laws) shall be borne by the Parties and/or their
shareholders, respectively.
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Article 15 Miscellaneous

15.1The interpretation, validity and performance of this Agreement shall be governed by the
laws of the Republic of China. Any matters not covered in this Agreement shall be
conducted in accordance with relevant laws and regulations.

15.2 Should any provisions of this Agreement be in conflict with any relevant laws and/or
regulations, only such provisions shall be rendered null and void, with other provisions
of this Agreement remaining in full force and effect. In case that any terms of the
Agreement as instructed by the competent authorities or required under the amendment
of laws or regulations or the necessity to reflect the facts shall be amended, the
chairmen of the Parties can carry out the amendment directly pursuant to the laws or
regulations or the instructions of relevant competent authorities, or the Parties can
authorize their boards of directors to discuss and determine such amendments based on
relevant actual needs and in good faith, without being approved by the shareholders
meetings of the Parties.

15.3Any and all disputes arising from this Agreement between the Parties shall first be
resolved via amicable negotiation. Such amicable negotiation shall commence within
seven (7) business days after either Party submits a written request for negotiation. If no
agreement is reached within thirty (30) business days after the commencement of such
negotiation and litigation is required, both Parties agree that the Intellectual Property
and Commercial Court shall be the court of first instance with jurisdiction.

15.4Unless otherwise agreed in writing by the Parties, the Parties agree that any oral or
written discussion, agreement, arrangement or undertaking with respect to this
Transaction between the Parties prior to the execution of this Agreement shall be
superseded by this Agreement and thus rendered null and void. The headings of each
articles of this Agreement are used for convenience and reference only and may not be
used to construe the content of such articles of this Agreement.

15.5Any amendment or change to this Agreement shall only be made upon the written
consent of the Parties.

15.6 Without the prior written consent of the other Party, neither Party may assign all or part
of the rights under this Agreement to any third party, nor may any third party assume all
or part of the obligations under this Agreement.

15.7 Neither Party that is prevented from or delays in performing the obligations under this
Agreement due to any court judgment or order, order or disposition of the relevant
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competent authorities, war, hostility, blockade, riot, revolution, nuclear disaster, fire,
typhoon, earthquake, tsunami, plague, flood or other events not attributable to either
Party or force majeure or other events with similar effect ("Force Majeure™) shall be
liable to the other Party. Notwithstanding the foregoing, such Party shall notify the other
Party of the occurrence of a Force Majeure event within five (5) calendar days after it
becomes aware of such occurrence. This does not exempt any Party from continuing to
perform its obligations under this Agreement as soon as possible after such Force
Majeure event ends.

15.8 Unless otherwise provided in relevant laws or regulations, or except as required by the
performance of this Agreement or by the orders issued by the court or competent
authority, or unless otherwise provided in this Agreement, the Parties agree to keep in
strict confidence any and all documents, information, files, articles, plans, trade secrets
and other tangible and intangible information which is confidential in nature and
transmitted by or obtained from the other Party prior to the Share Swap Record Date for
the purpose of this Transaction, which shall not be distributed, divulged or provided to
any third party in any manner or form without the prior written consent of the other
Party. The confidentiality obligation provided in Article 15.8 of this Agreement shall
remain effective and unchanged to the maximum extent permitted by law if this
Agreement ceases to exist due to its rescission, cancellation, termination or any other
reasons.

15.9For any notice under this Agreement to be effective, it shall be made in writing and
served to the addresses as follows or the address notified by the other Party in the
manner provided herein by dual registered postal delivery or personal delivery:

Party A : E. Sun Financial Holding Company, Ltd.
Representative : Joseph N.C. Huang

Address : 14F., No. 117 and 1F., No.115, Sec. 3, Min Sheng E. Road, Songshan Dist.,
Taipei City, Taiwan (the Republic of China)

Party B : Mercuries Life Insurance Co., Ltd.

Representative : Chau Shi Wong (copy to Chin Hsin Hsu (Vice Chairman) )

Address : 1F., No. 58, Shitan Road., Neihu Dist., Taipei City, Taiwan (the Republic of
China)
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15.10The attachments hereto shall constitute part of this Agreement and have the same effect
as this Agreement.

15.11This Agreement is made in duplicate, with each Party retaining one counterpart for
record.

15.12This Agreement shall take effect after being executed and delivered by the Parties.

[ The remainder of this page is intentionally left bank ]
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E. Sun Financial Holding Company, Ltd. Mercuries Life Insurance Co., Ltd.
Representative: Chairman Representative: Chairman
Joseph N.C. Huang Chau Shi Wong
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<Appendix 3>

Note: This statement is originally prepared in Chinese. This statement is translated into English solely
Jor the convenience of readers, but notwithstanding such transiation, the Chinese version of
this statement shall prevail in matters of interpretation.

Opinion on the Reasonableness of the
Share Exchange Ratio
[Confidential]

- 54 -



(English translation for reference only)

Table of Contents

I. EXecutive SUMMATY .uuviiiiiiiinniiiisniinintiiiinisssiatisssssissstsssssissssessssess sossassssssassssns 1
L R Y 1 1 T o« SRR 3
AL Valuation Date ..o 3
B.  Transaction Background ... 3
C. Standard, Premise, and Definition of Value ..., 4
D.  Source of Information ............cocooiiiiiiiiii e 4
E.  Underlying ASSUMPLIONS «...ocooiiiiiiiiiiiiioiieeiieee e 5
F.  Historical Financial Information....................................................... 5
G.  Valuation Methodologies........ccoouiviiiiiiiiiieee e 10
H.  Valuation Procedures............................ 12
L Valuation for the Equity Value of the Target Company.............................. 12
J. Valuation for the Equity Value of ESFHC ..., 14
K. Valuation ConcluSION .......ccoiiiiiiieiii ittt 14
III. Limitations of Use and DISCIAIMEL .....covvnvviriininiiniiniiinniiensniiisssieneisis 15
DL N 1 T 1010 1 A PRSP 16

- 55 -



(English translation for reference only)

I. Executive Summary

A. Appointor: E.SUN Financial Holding Company, Ltd. (hereinafter referred
to as “ESFHC™).

B. Service Scope: ESFHC intends to acquire 100% of the common shares of
Mercuries Life Insurance Co., Ltd. (hereinafter referred to as the “Target
Company” or “Mercuries Life”) through a share exchange. Accordingly, |
am engaged by ESFHC to issue an opinion on the reasonableness of the

proposed share exchange ratio.

®

Target Company: Mercuries Life is incorporated in the Republic of China
on June 12, 1993, and is headquartered in Taipei, Taiwan. The company is
primarily engaged in the life insurance business which include life
msurance, health insurance, annuity insurance, universal life insurance,
mvestment-linked insurance, and group insurance. Mercuries Life is a
publicly listed company in Taiwan and shares are publicly traded on the
Taiwan Stock Exchange since December 18, 2012 (Stock Code: 2867).
Base on Mercuries Life’s most recent financial statements as of June 30,
2025, its paid-in capital is NTD 56,995.011 thousand. The company
completes a cash capital increase of NTD 200,000 thousand on September
26, 2025, which results in a total paid-in capital of NTD 58,995,011

thousand.

D. Applicable Laws and Regulations: Article 10 of the “Regulations

Governing the Acquisition and Disposal of Assets by Public Companies.”

E. Basis for Forming the Opinion and Conclusion: T adopt the Market Price
and consider control premium adjustment to estimate the per-share equity
value range of the Target Company and ESFHC and subsequently calculate
the corresponding range of the share exchange ratio. On the Valuation Date
of October 31, 2025, the estimated equity value per share of Mercuries Life
falls in the range between NTD 6.86 to NTD 8.62, while the estimated
equity value per share of ESFHC falls in the range between NTD 29.75 to
NTD 32.45. Accordingly, the implied share exchange ratio for one share of
Mercuries Life in exchange for shares of ESFHC 1s in the range between
0.2114 to 0.2897. The proposed exchange ratio of 0.2486 ESFHC common

share for one Mercuries Life common share is considered reasonable.
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Respectfully submitted to

E.SUN Financial Holding Company, Ltd.

JL Chen, CPA

Certified Public Accountant: Jenny Chen
November 4, 2025
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II. Main Text
A. Valuation Date
The valuation date 1s October 31, 2025.
B. Transaction Background

a. E.SUN Financial Holding Company, Ltd. (hereinafter referred to as
“ESFHC”) is established by E.SUN Commercial Bank, Ltd., E.SUN
Bills Finance Corp, and E.SUN Securities Corp through a share swap
on January 28, 2002, and is publicly listed on the Taiwan Stock
Exchange on the same date (Stock Code: 2884). Headquartered in
Taipei, Taiwan, ESFHC 1s a financial holding company with
subsidiaries including E.SUN Commercial Bank, Ltd., E.SUN
Securities Co., Ltd., E.SUN Venture Capital Co., Ltd., and E.SUN
Asset Management Co., Ltd. The Group’s business scope covers
banking, credit card, trusts, insurance, securities, futures, and venture
capital activities. On the valuation date, ESFHC’s paid-in capital is
NTD 161,740,000 thousand.

b. Mercuries Life Insurance Co., Ltd. (hereinafter referred to as the
“Target Company” or “Mercuries Life”) 1s incorporated on June 12,
1993, and is headquartered in Taipei, Taiwan. The company primarily
engages in the life insurance business which include life msurance,
health insurance, annuity insurance, universal life insurance,
mvestment-linked insurance, and group insurance. Mercuries Life is a
publicly listed company in Taiwan and shares are publicly traded on
the Taiwan Stock Exchange since December 18, 2012 (Stock Code:
2867). Base on Mercuries Life’s most recent financial statements as
of June 30, 2025, its paid-in capital is NTD 56,995,011 thousand. The
company completes a cash capital increase of NTD 200,000 thousand
on September 26, 2025 which results in a total paid-in capital of NTD
58.995.011 thousand.

c. In accordance with ESFHC’s overall group strategy, ESFHC intends
to acquire 100% of the common shares of Mercuries Life through a
share exchange, whereby one common share of Mercuries Life in
exchange for 0.2486 common share of ESFHC. In consideration of the
proposed acquisition is estimated to exceed NTD 300 million,

pursuant to Article 10 of the “Regulations Governing the Acquisition

3
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and Disposal of Assets by Public Companies”, I am engaged by
ESFHC to issue an opinion on the reasonableness of the proposed

share exchange ratio.
Standard and Premise of Value

The standard of value used in the indicative value analysis is “fair market
value”. The premise of value used in this opinion 1s “highest and best use”.
Fair market value is defined as the price, expressed in terms of cash
equivalents, at which property would change hands between a hypothetical
willing and able buyer and a hypothetical willing and able seller, acting at
arm’s length in an open and unrestricted market, when neither is under
compulsion to buy or sell and when both have reasonable knowledge of the
relevant facts. The highest and best use of a non-financial asset takes into
account the use of the asset that is physically possible, legally permissible,

and financially feasible.
Source of Information

The information used in the preparation of this opinion is based on the
operational and financial data of the Target Company and ESFHC, as well
as publicly available market information. The conclusion of this opinion is
based on the assumption that the above information is complete and free of

material misstatement.

The primary sources of information used in forming this opinion are as

follows:

a.  The Share Swap Agreement provided by ESFHC on November 4,
2025.

b.  The Target Company’s audited financial statements for the years
2023 and 2024.

o

The Target Company’s reviewed financial statements for the second

quarter of 2025.

d.  ESFHC’s audited financial statements for the years 2023 and 2024.

e.  ESFHC’s reviewed financial statements for the second quarter of
2025.
f. Discussions with the management of ESFHC.
4
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g.  S&P Capital IQ database.

h.  Market Observation Post System.

i Taiwan Stock Exchange.

]. Other relevant information obtained from public market source.
E. Underlying Assumptions

The underlying assumptions of the valuation analysis are as follows:

a.  No significant issues, litigations (including tax and other legal
disputes), and contingent liabilities related to the Target Company

and ESFHC on the valuation date.

b.  The Target Company and ESFHC’s underlying industry prospects are

generally in line with forecast and analysis of research institutions.

c¢.  Nomajor change in the relevant specification and policy of the Target
Company and ESFHC’s underlying industry.

d.  No major change in the political, regulatory, financial, and overall
economy of the Target Company and ESFHC’s underlying market.

e.  No significant change to the taxation and related regulation of the
Target Company and ESFHC’s underlying market.

f. No significant fluctuation in the prevailing interest rate and exchange

rate level of the Target Company and ESFHC’s underlying market.
F. Historical Financial Information
a. Target Company’s Audited or Reviewed Condensed Balance Sheet

Unit: NTD thousands

Item \ Date 2023/12/31 2024/12/31 2025/6/30
Cash and cash equivalents 61,359,378 29,137,616 57,457,694
Accounts receivables 11,124,019 11,464,430 11,788,276
Current income tax assets 1,021,915 834,795 932,030
Financial assets at fair value through profit or loss 115,637,806 | 146,862,103 | 146,483,401

Financial assets at fair value through other
3,307,427 11,227,152 10,616,554
comprehensive income

Financial assets at amortized cost 1.013,469,832|1.016,366,006| 919,840,453
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Item \ Date 2023/12/31 2024/12/31 2025/6/30
Investments under equity method, net 3,723,204 3,702,280 3,589,027
Investment property 18,823,614 20,510,371 20,737,130
Loans 67,896,478 66,162,331 64,705,387
Reinsurance contract assets 2,550,530 3,713,228 3,563,686
Property and equipment 10,714,230 10,060,612 9,957,552
Right-of-use assets 342 486 621,174 581,161
Intangible assets 174,332 144,194 98,945
Deferred tax assets 20,535,187 28,951,795 19,960,924
Other assets 14,115,879 63,871,328 67,199,435
Separated account assets for unit-linked products 177,007,560 | 211,513,255| 208,168,131
Total assets 1,521,803,877|1,625,142,670 | 1,545,679,786
Accounts payable 6,873,520 9,249,549 8,434,383
Financial liabilities at fair value through profit or loss 62,114 13,954,361 1,483,064
Bonds payable 8,500,000 11,000,000 12,440,000
Lease liabilities 342,983 628,251 582,227

Insurance liabilities

1,270,237,501

1,308,510,764

1,255,916,436

Reserve for fluctuation of foreign exchange 3,269,656 12,284,671 17,449,592
Provisions 592,450 308,219 287,615
Deferred income tax liabilities 9,357,670 15,498,271 6,373,066
Other liabilities 5,619,456 768,552 3,621,510
Separated account liabilities for unit-linked products 177,007,560 | 211,513,255| 208,168,131
Total liabilities 1,481,862,910 | 1,583,715,893 | 1,514,756,024
Share capital 50,995,011 56,995,011 56,995,011
Capital surplus 34,474 31,876 --

Retained earnings

(9,916,874)

(9,645,940)

(10,303,195)

Other equity interest

(1.171.644)

(5.954,170)

(15.768,054)

Total equity

39,940,967

41,426,777

30,923,762

Total liabilities and equity

1,521,803,877

1,625,142,670

1,545,679,786

Source: Market Observation Post System.
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b. Target Company’s Audited or Reviewed Condensed Income Statement

Unit: NTD thousands

2025
Item \ Period Ended 2023 2024 Six months
ended June 30
Retained earned premium 73,993,051 71,042,465 34,291,894
Reinsurance commission received 98,394 91,634 17,849
Fee income 2,968,302 3,506,451 2,116,106
Net income(loss) from investments 30,618,629 44,156,366 (21.296,071)
Other operating income 60,537 102,787 24,168
Income on insurance product, separated account 15,533,843 17,946,884 4,587,004
Total operating revenue 123,272,756 136,846,587 19,740,950
Retained claim payment 92,002,406 85,620,864 40,575,324
Total net change in other insurance liability 17,542,088 21,688,050 (30,648,013)
Acquisition expense 30,878 28.832 13,521
Commission expense 5,792,483 5,824,075 2,982,232
Other operating costs 595,485 739,238 433,200
Disbursements on insurance product, separated
15,533,843 17,946,884 4,587,004
account
Total operating costs 131,497,183 131,847,943 17,943,268
General expenses 386,774 405,229 201,377
Administrative expenses 4,208,998 4,412,583 2,207,169
Staff training expenses 183,395 183,401 99,985
Expected credit losses or reversal of expected credit
8,135 (5.995) (180)
losses of non-investments
Total operating expenses 4,787,302 4,995,218 2,508,351
Net operating income (loss) (13,011,729) 3,426 (710,669)
Non-operating income and expenses 75,744 (282,967) (20,475)
Profit (loss) from continuing operations before tax | (12,935,985) (279,541) (731,144)

Tax expense (income)

(3.419.996)

(2.454.914)

(71,339)

Profit (loss)

(9,515,989)

2,175,373

(659,805)

Source: Market Observation Post System.
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¢. ESFHC’s Audited or Reviewed Condensed Balance Sheet

Unit: NTD thousands

Item \ Date

2023/12/31

2024/12/31

2025/6/30

Cash and cash equivalents

67,575,304

65,957,647

Due from the central bank and call loans to other

banks

194,590,834

306,681,504

Financial assets at fair value through profit or loss

251,426,462

282,624,694

260,847,004

Financial assets at fair value through other

comprehensive income

360,384,015

384,646,204

349,814,440

Investments in debt instruments at amortised cost 475,610,677] 484,231,582 495,034,840
Financial assets for hedging 1,583 81,705 13,866
Securities purchased under resell agreements 8,097,297 29,266,642 25,116,882
Receivables, net 141,356,313 157,731,477 148,758,542
Current tax assets 34,717 418,276 565,723

Discounts and loans, net

2,063,180,999

2,311,873,258

2,419,773,112

Other financial assets, net 5,443,226 11,603,150 9,491,737
Investment property, net 1,752,737 1,331,490 1,248,866
Property and equipment, net 34,665,848 34,419,584 34,217,533
Right-of-use assets, net 7,342,717 7,195,102 7.839,834
Intangible assets, net 6,284,027 6,612,127 6,594,629
Deterred tax assets 3,204,981 3,187,118 3,555,661
Other assets, net 17,545,763 24,565,535 31,247,455
Total assets 3,638,497,500] 4,068,237,577| 4,166,759,335
Deposits from the central bank and other banks 45,468,695 80,524,089 56,531,680

Financial liabilities at fair value through profit or loss

87,559,558

92,053,439

92,982,985

Financial liabilities for hedging 188.495 79,543 268,846
Securities sold under repurchase agreements 24,678,722 38,258,144 34,391,937
Commercial papers issued, net 9,091,916 24,706,650 17,185,979
Payables 43,078,614 49,545,944 71,328,851
Current tax liabilities 2,178,297 2,848,292 4,211,285

Deposits and remittances

3,021,047,051

3,344,612,917

3.,459.202,768

Bonds payable 48,250,000 47,450,000 49,060,000
Other borrowings 382,216 337,737 308,052
Provisions 1,104,884 1,035,171 1,049,877
Other financial liabilities 108.218.914] 120,468,433 118,227,235
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Item \ Date 2023/12/31 2024/12/31 2025/6/30
Lease liabilities 4,617,33 4,542,312 5,186,482
Deferred tax liabilities 2,366,315 3,228,060 2,565,416
Other liabilities 3,842,639 5,072,489 5,821,404
Total liabilities 3,402,073,653| 3,814,763,220] 3,918,322,797
Common stock 156,640,000] 159,958,000 159,958,000
Reserve for capitalization -- - 1,782,000
Total capital stock 156,640,000 159,958.000] 161,740,000
Capital surplus 34,800,497 35,089,397 35,432,297
Retained earnings 46,786,129 52,685,546 48.671,299
Other equity (1,978.,946) 5,559,039 2,421,701
Total equity attributable to owners of ESFHC 236,247,680] 253,291,982| 248,265,297
Non-controlling interests 176,167 182,375 171,241
Total equity 236,423,847 253,474,357 248,436,538
Total liabilities and equity 3,638,497,500] 4,068,237,577] 4,166,759,335

Source: Market Observation Post System.

d. ESFHC’s Audited or Reviewed Condensed Income Statement

Unit: NTD thousands

2025
Item \ Period Ended 2023 2024 Six months
ended June 30
Interest revenue 84,436,464] 100,215,518 52,053,313
Interest expenses 55,336,285 66,218,071 32,851,917
Net interest 29,100,179 33,997,447 19,201,396
Service fee and commission income, net 21,518,021 28,158,844 14,183,627
Gain on financial assets and liabilities at fair value
14,421,132 9,544,777 7,160,377
through profit or loss
Realized gains on financial assets at fair value through
1,254,070 1,825,404 1,429,376
other comprehensive income
Foreign exchange gains, net 192,344 1,747,564 959,000
Reversal of impairment losses on assets 13,197 (27,227) 27,635
Other non-interest gains, net 196,628 897,736 158,842
Total net revenues and gains other than interest 37,595,392 42,147,098 23,918,857
Net revenue 66,695,571 76,144,545 43,120,253
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2025
Item \ Period Ended 2023 2024 Six months

ended June 30

Bad-debt expense, and provision for losses on
2,681,784 4,146,556 2,022,256
commitments and guarantees

Employee benefits expenses 16,544,257 17,155,146 9,478,138
Depreciation and amortization expense 3.889.085 3,763,998 1,871,165
Other general and administrative expenses 17,068,434 18,819,506 9,323,204
Total operating expenses 37,501,776 39,738,650 20,672,507
Income before income tax 26,512,011 32,259,339 20,425,490]
Income tax expense 4,764,244 6,110,615 3,649,672
Net income for the period 21,747,767 26,148,724 16,775,818

Source: Market Observation Post System.
G. Valuation Methodologies

The market information and commonly used approach in practice for

business valuation include the following:

a.  Market Price

— Price information from an active market 1s generally considered to

be the strongest evidence of value.
b.  Asset Approach— Adjusted Net Asset Method

— Asset Approach is used by evaluating the target’s total value of its
individual assets and individual liabilities to reflect the total value

of the enterprise or the equity.

— Asset Approach is based on the assumption of continuing
operation to assess the consideration for re-constructing or re-
acquiring the target. If the valuation of an operating business 1s not
on & going concern basis, the enterprise or equity value should be

valued base on its liquidation value.

— When applying the Asset Approach, the valuation should be based
on the balance sheet of the target company and take into
consideration of off-balance sheet assets and liabilities in order to

determine the overall value of the enterprise.

10
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c.  Market Approach — Guideline Comparable Company Method/

Guideline Transactions Method

— The Market Approach estimates the value of the target company
based on the transaction price of comparable companies, with
appropriate adjustments made to reflect differences between the
target company and the selected comparable companies. Common
valuation methods under the Market Approach include the
Guideline Comparable Company Method and the Guideline

Transaction Method.

— Under the Guideline Comparable Company Method, the valuation
references the trading price of companies engaged in the same or
similar lines of business whose shares are actively traded in the
market, along with value multiples implied by such price and other
relevant market information, to determine the value of the target

company.

— Under the Guideline Transactions Method, the wvaluation
references the transaction price of asset or company that is the
same as or similar to the valuation target, together with the value
multiples implied by such price and related transaction

information, to determine the value of the target company.
d. Income Approach— Discounted Cash Flow Method

— The Income Approach derives the value of the target base on the
future economic benefit that it is expected to generate and convert
such future benefit into a present value through capitalization or

discounting process.

Valuation Approach Adopted:

a.  Valuation Approach for the Equity Value of the Target Company

Since the Target Company is a publicly listed company on the Taiwan
Stock Exchange, the historical market price is available as reference
for the equity value. When the price information of the valuation
target 1s available from an active market, the Market Price is generally
considered appropriate reference. Therefore, the “Market Price” is

used for equity value valuation of the Target Company.

b.  Valuation Approach for the Equity Value of ESFHC
11
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Since ESFHC is a publicly listed company on the Taiwan Stock
Exchange, the historical market price is available as reference for the
equity value. When the price information of the valuation target 1s
available from an active market, the Market Price is generally
considered appropriate reference. Therefore, the “Market Price” is

used for equity value valuation of ESFHC.
Valuation Procedures
The valuation procedures are as follows:

a. Review and analyse the Target Company’s historical operating and

financial information as of the valuation date.

b. Collect mformation related to the macroeconomic outlook and

industry overview from public database.

c.  Select and apply appropriate valuation methodology to assess equity
value of the Target Company and equity interest of ESFHC according
to the “Guidelines for the Issuance of Expert Opinions™ with reference

to applicable valuation standard.

d.  Perform necessary adjustment for premium and/or discount to

determine the equity value of the Target Company.

e.  Calculate the corresponding range of share exchange ratio and issue
an independent expert opinion on the reasonableness of the share
exchange ratio of the Target Company base on the result of its range

of equity value.
Valuation for the Equity Value of the Target Company
a.  Analysis of Historical Closing Price

The Target Company is a publicly listed company in Taiwan with
publicly listed market price for its shares. The historical daily closing
price disclosed across specific time frames including the valuation
date plus prior to 5 trading days, 10 trading days, 20 trading days, and
30 trading days, are referenced to calculate the average share price.
Base on such analysis, the historical average closing price per share
of the Target Company falls in the range between NTD 6.25 to NTD
7.23.

12
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Unit: NTD
Valuation | Prior 5 | Prior 10 | Prior 20 | Prior 30
Item/Period/Price
Date days days days days
Average Closing Price
7.23 7.20 6.78 6.46 6.25
Per Share
Range of Average
Closing Price Per 6.25~7.23
Share
Source: S&P Capital IQ.
b.  Control Premium Adjustment

Compare to non-controlling interests, controlling interests have the
ability to participate in the management and decision-making of the
company. Therefore, when valuing such interests, an appropriate
premium should be considered to reflect the additional influence and

rights.

As this transaction involves ESFHC’s proposed acquisition of 100%
of the equity interests of the Target Company, the acquirer will gain
significant control and influence. Accordingly, the control premium
adjustment should be taken into consideration given the nature of the

transaction.

The application of a control premium 1s based on comparable
acquisition transactions of the financial industry in Taiwan over the
past ten years (from January 1, 2015 to the valuation date). After
excluding outliers, a total of nine transactions are selected for the
analysis. Base on the comparison of transaction consideration to
historical market share price, the result of applicable control premium

range for this transaction is determined to be between 9.8% to 19.3%.

o

Conclusion of Equity Value under the Market Price

Base on the analysis of the historical average closing price described
above, and taking further into account a control premium range
between 9.8% to 19.3%, it 1s concluded that the equity value of the
Target Company is estimated to fall in the range between NTD 6.86
to NTD 8.62 per share.
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Unit: NTD
Item Value and Premium% Range
Range of Average Closing Price Per Share 6.25~7.23
Range of Control Premium 9.8%~19.3%
Range of Equity Value Per Share 6.86~8.62

Source: S&P Capital IQ.
Valuation for the Equity Value of ESFHC

ESFHC is a publicly listed company in Taiwan with publicly listed market
price for its shares. The historical daily closing price disclosed across
specific time frames including the valuation date plus prior to 5 trading days,
10 trading days, 20 trading days, and 30 trading days, are referenced to
calculate the average share price. Base on such analysis, the historical
average closing price per share of the Target Company falls in the range
between NTD 29.75 to NTD 32.45.

Unit: NTD
Valuation | Prior 5 | Prior 10 | Prior 20 | Prior 30
Item/Period/Price
Date days days days days
Average Closing Price Per
29.75 30.01 31.27 32.04 32.45
Share
Range of Average Closing
29.75~32.45
Price Per Share

Source: S&P Capital 1Q.
Valuation Conclusion

On the Valuation Date of October 31, 2025, the estimated equity value per
share of Mercuries Life falls in the range between NTD 6.86 to NTD 8.62,
while the estimated equity value per share of ESFHC falls in the range
between NTD 29.75 to NTD 32.45. Accordingly, the implied share
exchange ratio for one share of Mercuries Life in exchange for shares of
ESFHC is in the range between 0.2114 to 0.2897. The proposed exchange
ratio of 0.2486 ESFHC common share for one Mercuries Life common

share 1s considered reasonable.

14

- 69 -



(English translation for reference only)

III. Limitations of Use and Disclaimer

This opinion shall not be used for any purpose other than stated herein, nor shall
it be used in a partial or selective manner. This opinion is solely for internal use
by ESFHC and inclusion as attachment required for filing or public
announcement pursuant to applicable law and regulation. It shall not be provided
or given to any third party or used for any other purpose without prior consent.
This opinion is only relevant to the aforesaid items and shall not be extended to
be interpreted as being related to the overall financial statements of the Target
Company or ESFTIC.

I only assess the reasonableness of the share exchange ratio solely from the
perspective of an independent third party and do not participate in the structuring
of the transaction. This opinion is based primarily on information provided by
ESFHC and publicly available market information, and I do not conduct an audit
in accordance with generally accepted auditing standards with respect to such

information.

The opinion issuance date is November 4, 2025. The analysis herein is conducted
under the assumptions that the Target Company and ESFHC maintain their
existing operating condition, the underlying industry of each has no significant
change, and the capital market has no major fluctuation. The impact of any
unanticipated change on the equity value of the Target Company and ESFHC has
not been taken into account. If any of the aforementioned assumption, change,
the result of this opinion may be subject to modification. After the issuance of
this opinion, no obligation is assumed to revise this opinion to reflect event or

condition which occur subsequent to the valuation date.
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Attachment 1
Independent Expert’s Statement

I have been engaged to issue an opinion on the reasonableness of the share exchange
ratio in connection with E.SUN Financial Holding Company, Ltd.’s acquisition of
100% of the common shares of Mercuries Life Insurance Co., Ltd. through a share
exchange. This engagement is conducted in accordance with the “Regulations
Governing the Acquisition or Disposal of Assets by Public Companies”, the
“Guidelines for the Issuance of Expert Opinions”, and relevant laws and regulations,
with reference to the Valuation Standards of the Republic of China. I hereby declare
the following:

1.  The sources of information, parameters, and data used in the execution of
procedures are appropriate and reasonable and are used as the basis for issuing this

opinion.

2. Prior to accepting this engagement, | confirmed that I meet the qualification
requirements set forth in Paragraph 1 of Article 5 under the “Regulations
Governing the Acquisition or Disposal of Assets by Public Companies”, and, in
accordance with Item 1, Paragraph 2 of the same Article, prudently assessed my

professional capability and practical experience.

3. In conducting this engagement, appropriate work procedures have been properly
planned and implemented to form a conclusion and 1ssue an opinion. There is no
pre-determined conclusion or no contingent or success-based compensation
involved. All procedures performed, information obtained, and conclusions
reached have been fully and accurately specified in the working papers of this

engagement.

4. T confirm that neither I nor the parties involved in this transaction are mutually
related or substantively related which fall within any relationship described in Item
2 and Item 3, Paragraph 1 of Article 5 under the “Regulations Governing the
Acquisition or Disposal of Assets by Public Companies”, and further declare that

none of the following circumstances exist:

(1) Either I or my spouse is currently employed by any party of the transaction
to perform routine work for which he or she receives a fixed salary or

currently serves as a director or supervisor thereof.
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(2)

3)

“)

&)

(English translation for reference only)

Either T or my spouse has previously served for any party of the transaction
as a director, supervisor, managerial officer, or an employee with material
influence over the transaction parties and has been dismissed or resigned

trom the position for less than two years.

The entity in which my spouse or I work for is a related party to the

transaction parties.

The spouse of, lineal relative of, a direct relative by marriage of, or a
collateral relative within the second degree of kinship of any director,

supervisor, or managerial officer of the parties involved in the transaction.

Either I or my spouse has a significant investment or financial interest-

sharing relationship with the parties involved in the transaction.

Appraiser: Jenny Chen

November 4, 2025
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