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Current Status and Challenges of the Decumulation Phase
in the Retirement Pension System

As the retirement pension system in Korea approaches its 20th anniversary, the
number of participants entering the decumulation phase is increasing. However,
the current retirement pension system is primarily focused on the accumulation
phase, with inadequate provisions for the decumulation phase. This study aims
to derive and find solutions to the challenges facing the domestic retirement

pension system by referring to foreign cases.

In the United States, the SECURE Act introduced mandatory Lifetime Income
Illustrations for longevity risk management, expanded incentives for
incorporating annuities, and exempted fiduciary responsibilities for annuity
providers. The United Kingdom requires providers to offer open market
options, establish independent governance committees, provide information on
risks associated with withdrawal options, supply pension and annuity price
comparison data, and offer discretionary and structured withdrawal options.
Australia proposed the concept of a comprehensive retirement income product
as a default option in the decumulation phase, extending the scope of the
retirement pension system from accumulation for old age to withdrawal for a
dignified retirement. Japan permits various withdrawal methods, such as
lump-sum payments, annuities, combinations of annuities and lump-sum

payments, and direct management of annuities and reserves.

Based on this analysis, this study proposes advancement strategies for the

retirement pension system that has entered the decumulation phase, in three



aspects:

Institutional Aspects: These include relaxing pension income requirements,
enhancing IRP flexibility, defaulting annuity income option, strengthening
tailored communication provision for the decumulation phase, and applying the

lowest tax rate when selecting annuities.

Environmental Aspects: Suggested improvements include the enhancement of
retirement pension statistics, systematic provision of free public advisory
services, and strengthening the comparative disclosure for the decumulation

phase.

Managerial Aspects: Proposals include enhancing the competitiveness of
annuities, improving the items in operation status reports, and strengthening

asset management capabilities.
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=7t siEtotal, ey MAdEol tet A2 stsiith10 Au} Ao st 4
29 31 e B & 3= FYUALHIERD), A+AABFIA), 55 AAHAAD
(RILA) JEL2 o533t RILAE FARRRE SR APGAS719] Hojzte £
o2 530 20239 FUEAR 4749 S E 7|50

3

QA 3ol FHAFOE BEREE A5AF £YRIE FHE 20224 113Y
S (SPIA 929 &2 + DIA 219 ga))o|4] 20239 1759 2&(SPIA 1339 &2 + DIA
429 D)= AA F7FSHAT 1 A, AA| AAelA AAShE HlS2 3.6%014
4.6%2 =t E R Ad o] FHES SAIF(SPIA)O] 44.6%, AXF(DIA)Z
100.0%0f] @3t 3HH, 234 AF(QLACS) DIAR EREet +UYETEE F27t
20229 2.39] 2Eof|l4] 20234 6.09] ez ST ol SeeoE vt Ae
AS% /fAx $H4 SECURE 2.0 &R 213 QLACs Ht] £Y=Ho] $125,000004]
$200,000= 4%F 2= 7] wzolth. Tl E-6tal QLACs7} AA AaAAelA
AR5k H]S-2 0.16%0] E3}5tH A5AFoNA AHA| ok BISE 3%H <=0t

16) MSY HAAF LS E 2= 20123 $147 billion0lA 20233 $99 billion22 32.7% AASIUS(LIMRA
2024)
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(B I-2) 0|2 A2 £ E2&HZ(2022~2023)
(H2]: $ billion, %)

2022 2023

™ e RS 3
B3z Haig

HSSHOHIZ(A) 61.8 19.8 514 13.3

gg SZ25 XMAAFHAZ(RILA, B) 411 13.1 47.4 12.3

AH(C=A+B) 102.9 2.9 98.8 256

[ o1AI2(D) 79.8 255 95.9 24.9

22| THEHRIHZ(E) 113.0 361 | 164.9 4.8

AEGIZ(F=G+H) 1.3 3.6 17.5 4.6

sy ZAH(SPIA, G) 9.2 2.9 133 35

= HRIZ(DIA, H) 2.1 0.7 4.2 11

. QLAGs 02 | 006 06 | 016

Structured settlements(l) 5.8 1.9 8.3 2.2

AH|(H=D+E+F+) 209.9 671 | 2866 74.4

HH|(C+H) 3128 = 1000 | 3854 | 1000

X2 LIMRA(2023b, 2024) X2 2E510] XiX17}+ ZHget

3|
[

-

L) 2=05 AERYE

ro

(1) EoHHIS

AEAFE A SA|AF(Single Premium Immediate Annuity; SPIA)T}F AIE A X
A Deferred Income Annuity; DIA)O. 2 FETH, THfukAL EJRIAFA| = U(IRA),
AAFAE Q(M]AZ, non-qualified), 18|11 7185 A4 A|Z(employer plan)Z
Btk (E [M-3)2 201437 2023W714] 32012 2|3t Aot} YA} AXE
T+ 18T A% Ak vl Hufetal ERAGAE HIRA)QL FAAFAE 2(H]24)
1501 £th17) DA F-2 EAATA = Uieh Al 9] vlFo] Ao FARE W, AR
&EZ 70% ool IRA AloRS F3f T = U

jud

17) 20223 HB(SECURE Act 2.0) /W22 Qlaf 1837} HXdt= M LHoIlA DIAS Tlsk= HIEO| 371 A2
2 OlE
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(B I-3) 0= ASHF AIZRAE Hil HIS
(21 %)
UAIH(SPIA) HZI(DIA)
= EXSE EXSs 18 4Y ERMs ERE 183 43
M= LK HE 2| (employer M= LK HE 2| (employer
(IRA) (H1X2) plan) (IRA) (H1X2) plan)

2014 50 50 0 73 27 0

2015 49 51 0 VAl 29 0

2016 49 50 1 70 29 1

2017 50 50 0 73 27 0

2018 54 45 1 73 27 0

2019 53 46 1 73 27 0

2020 51 48 1 72 27 1

2021 51 49 0 73 27 0

2022 59 41 0 71 29 0

2023 60 39 1 76 24 0
t2: LIMRA(2024)
(2) 34 1
A5QI2E 7110) Baoh Biko] Ry RERE 4 UES Tk AFEHE AT
Bt} A S0P YO FREEE, SABE Th] BBV AH G|
et FEEC Al 7o 2 B A7 HE R $hago] 50% oS
ZA|5H, AP A9 BF7ITHH6~109) HIFO] £ &4 TIPS =4 gt &
A 71 s B A F4- 712 vlSol 29% o2 7HE T2 Hs)
AANG S FA 78 F o] Afgs GAFOIH 2ol ® AFths HIFel 50% o1
< ZAgtt) St BHEERE 71F0R By $439] BEU7 gleolu £4139] %l
ofdll £ FFo] &2 Tl 7P olU S4B Y 104 ot HF7|7H
FA R W2 pFEolt

IIL SHelAf 24 39



(B I-4) 0|7 2525 XgSHE HIS1 B2 e8=(2021)
(2 %, 9)

on UAE(SPIA) ZX|(DIA)
i oz mpese 2 e opeEe
EEXS 16 12| 246,000 27 18 | 234,700
1~5 ES 1 2 | 118,100
8 12 | 107,800
6~104 B 15 19 | 144,200
E AR E P[RS 2 3 | 165,200
Er 9 9 | 147,700
A | 16~204 85 12 12| 190,100
204+ 25 1 1| 206,800 - - -
TIOfRY UNRIZ 22 20 203,200 50 53 145,800
o1y 23X 2 2 | 269,000 - - -
57 7101354(B) 29 29 169,700 6 8 | 103.400
S7(A+B) 100 | 100 - 100 | 100 -

% HHOIM REX(GH= HISY
X2 LIMRA-LOMA(2023)

(I -5+ A ARE AFA %S JA%4AFNon-QLAC vs. QLAC) 7|E0.2 +
#oto] AX7I7HE £ gt Aol AARAT ofF et Fglo]l AXZITRE 9

Y ofskr} tiHE-E g AAAAF0] obd(Non-QLAC) % AX|7]Zto] 1~4
ol 7H =24 Hls] QLAC:= 5~94do] 7HF ot Bl X AFA g 53 AR 7|7to]

-

4§52 2900 19 23 1 1 Wl OLICE ok 1313183 U Y
S 85A7HR] A71E 4= 917 W&o F& 70.54|(Required Minimum Distribution)o]] &=
23k Algo] AR ATE FUMA 1~15W Atolof| A AX7|7hE A5k 4]0l B

FE3E JEE AHEH QLACE Non-QLAC tH] 31~54% 4302 JeR} A<4=g]
A3 FEof vl 8829 £S & 4= Ut
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(B II-5) 0= LAIE HRIYSS AR 2
(2L %, $)

AR Non-QLAC QLAC
= ass LA = s Yri=Ed=
1~41d 53 50 | 211,300 10 13 | 65800
5~9 28 26 211,500 45 39 | 98,500
10~144 14 18 | 163,000 25 26 | 81,000
15~194 2 3 | 141,000 20 22 | 77100
204 + 3 3 | 190,000 0 0 -
2% 100 100 - 100 100 -

% MH0IM XEX|SH= HIS
Xi2: LIMRA-LOMA(2023)

ChH QLACs £%XI €9l
HYA= BRAFALEE B9l QLACs 33 Al TieriE d7tste] A48 e 59
S AFT 5 Aot E3L 7RI ARRIE 24T QLACSE Agsto] 25710 oFy A
QA A5SES viRlshal oRH], A7|8¢HE 5 5 URE SSAZE ¢ U o|&
A SHoA & o QLACsE 338 dF 2 SFY &k T4, BG4y S 502
el 4% 7FsAdol =t dgol% Etstal @A A= 7Ido] Xu|X|=t] 1 olf+=
o3 2

WA B3 ZHolA BE AERRSAL gae A, Ayl 1g, dast A, o
A 5 9ejsto] 430 4EL LA 7] otk £ H2etA)
£ Wold S dFue AFS AT 1 ol Bell 9 A4E Aut g
e} Ang Bgeol 517] tEoltt o] Yol w2 AE 7, HEAYE TIAS
7] ofgithe A7t oJelA the A, B £40] LE AQIA0) UZE $5417]
7) otk 4, Zel3 Al W A2 39 HEERDE AN UE 28 S
of 8514 5o 28 Ajolt}

T8 SHoA= QLACs 5ol High A =7F 228, of= 7Hjle] 44 717t AR & 1L
A9 = Al e w9E sk WAl Hisl AssiA] 971 "iZoltt. old Al
4517] Y8l vl=r ZAFE(Government Accountability Office; GAO)OA = AFS A

IIL SHelAf 24 41



oN‘

T A 7194 R g ane) WAE el i 7 3RE EPSES A
Shch. A, vl T A AvH 71E02 Brhsh QLACSSH AESHE H4 0.2 Yol
H QLACS® JEo] B /pso] Aol FFEL ol HHAL Aol o £
HES YT 5 k19

om=

o

|

o

Cf. Al
1) University of California BAASSM

2] Zoltfs} AFAZIZZ TH(UC Retirement Savings Program)< 7FYAS] A 0]
=0 }év\ HHA QU &50] Fa5Hh= 14 stof 25 o]F FARFAS AFsshthest

St ol2 Ffsl SE7F AEAY 25 A8 dVder AR BELS
(Deferred Lifetime Income) A& AZ517] 2 sttt o] S4HL QLACS] 3t 9-go =
B

HA AR YRS ABTe] FAATEHLS FYSH PA0R FeAaE B
th. 62~694] 7H4AOA A AN FAAFHEES FUT 5 US4 Holohar
TBANE AEelE YIS Bk A AYF 5 SAAFRYS TUSHL de
WOl ExA o] ol A% BASIL BaAES AFT & Q. FAAT R A
71304 AF- B Zo] ohlet 9% JFRFL I AF- 1At A7)
03} YHRFIN 2 BYL B Aol ABHBE AvhAGoIA Lukael A5

4% (up front fees)?} Tj$F(sales commission) A F0HA] =}

TAAR FALE S0 E4& BEjstd (E M-03 Lot Ag7537 AgEABIA}
7+ dAARE A3, 71JR Aol GE opt-in) WA O R FAATEY 7S
Alestd, HAAFAYNN deRdRrt AdE o] s FPEIIAZ ojAdt. F
AAFEY 7 Al DA E & = A $100,00078 2| $200,000 =]t
9717k 90U e A8t Aaad WA D Ee AYENA H HE A
A} 50% Hi= 75%) § AT 5= QU AFTFAATE AN e AMTRATE ASAH
714 A AR717H60~78A] BlEh Ftolls ZTEIRAEE S, duAlFel A

|

=
-

18) commission—-free QLAC
19) EXX27 K Registered Investment Advisors)E A2E4(fee)S 2t
20) MHEHS|AL MH2 EFAG0|EHE(TDF) R2|XIQ1 SSGA7F HEOHH M0 Chet MEMHRIE SEtst
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g 784 o] = Vg UE RN dFFATEY
o= id A E7HI5El SiFshe 2%4 S7HA7

R e

fllo
N
N
ol
o
Iy
12
o
ol
o
re
Er

rir

.

0.

> 5
b
e
X,

ol

ok
2
i)
i)

N

N
oo

(X -6) ZH2|EL|O}LHSt Deferred Lifetime Income EX

S 1QU(EHY), SMeE

2088 ’
7|&: 221(%H4Y), HHRAL 50%/75%
HSXIZ7HA| H(62~78M| O|2h): SR 35
AYESZ

HASXIE/HAl 2(78M O1Y): T BER=(HEE-Z0+ZAA) 25

M EY | of 91394 2% Bt

[ Y ey |

X2 University of California(2023) 2116101 MAR7+ ZhAdst

2) TDF+510|=2|= 912

AR A =9 DC AE9] 6.7%= Alxol WAH A= &4 (n-plan annuity op-
tion) AlFoH= A0 2 YEFTHPLANSPONSOR 2024). Alliance Bernstein LP, Black
Rock Inc., Income America LLC, State Street Corp., TIAA/Nuveen 5°| T A==
ZAI519t) o]E0]| &It slo]BE|E A (Hybrid Annuity Target-Date Funds)2 &
5291 Aol EHEIDRS} SAATAF] AT Aol A L A Z13

el 2 BelE BAlO) F7oE SO Theat 2 A 4] Q48 THE

A WA Q4 A SHE AT DE oAl A (multi-asset allocation)Zd=Fo] Tt

¥ Fol- AUEESE 02 At

ARPES TY] A APk Aoz 28 Ao dFe
F57] 919 WA 02 Aol e A2 oA BAolek. B7RKEA 55
~65A)0l AA A7 Y AR BANPORA AIE 4o AU Belaiet b
AAL0 59 o)L 7114 Qo] ol el wet Z71ete] A% AF TAXHe H1H

21) Vanguard Research(2024)

IIL SHelAf 24 43



Falolc}, o] A 25 A 4 104 Ao A&t & Lot AA| 7HAA:
w42 25 AlFolY 1 A1 Al

Al AR @ as BYLERGS et FAAF ol JAETA A Fe dars =
M-E SYot= S| P (fixed-rate) FF= -_rL?J Sh= A0 R AGSAIAIH(SPIA), ¢
AGAXAFDIA), FAZYFAF(QLAC) 5] sigHt. QLACE 784 o|%-HE dAF
ToI7h A=, oJF A 02 Q&S FAISHoF Sh= XA AP (MRD)oIA] A Tt

(OJ% m-2) 0= 5l0|22|= HZ+TDF 71 24

*-..IIIIIIIIIIIII — B W35 opp B

| e o
E7ANATPS)
el WA

PRETE
CRLEERY
0 1 m omzzy

[ §-1=-1

oy

AtZ: Vanguard Research(2024)

FolA Ak EAAFAEY ¢1E I F4S = F-64="d(Financial Conduct
Authority; FCA) =X 19% Pensions Supplementary Provisions©]] AFAl3] 7]<&E] o]
th22 @ W8S FAMAAGH(open market options), EYA|HILRIYI]
(Independent Governance Committees; IGCs), V1&-E-4A A A] $£HEE]= Q9o tjsh
A B A F(retirement risk warnings), AaX 728804 H(pension annuity compar-

ison information), A|F1E W HF5}= A& (drawdown, investment pathways) 50|tk

22) 3% 2RUEH M=E(https;//www.handbook. fca.org. uk)
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1) Yt AESH M

o} mepd BTl RS
Fgstel 74 i

2022).

)
=
r>~
L
filo
Jo
Hi
ol
o,
N,
40
ok
H—4
)
fijo
N,
o
0,
[l
)
o
o)
=
=
3]
(@)
V]
(@)
R

20234 79 AZZ=H(The Pension Regulator; TPR)Z 2-87%=4(Financial Conduct
Authority; FCA) SeEFo]A] 7HIAF EAS 183t A5 9A9 UEE &34 7l
S FUSHITHTPR & FCA 2023). FCAE B2 4P o]BA ARSEA] ZHoh= A
o] uf-$- F- a5kt Ql4ot Tt A A (financial advice)o] LRFSHE ALS|of|A] AHE-&
A oh= AHIARE Hosty] 913t Alerh Zasihal wsto] 20209 8¢ Q& #E
T8 Agstoich o= 2EAEC] S8 FRE I ARH AHE ofA] =g B
T517] 91t Ao (5] 2024). FAIH 08 AR} AH4S] Y=o Bitohs 54
A 4= YT AFFAE stofg 47H4] F ot 3 (pathways)& AlEoHeS of
ok 47HA] 91E AL 59 W 9= glol Ada 74, 39T 7Y, A7 4555
Q /JETh FCAQ023)2 9] &= A7t Aol A 2 2
Sh=A] 0|3 AFFE FEERE HAoto] WA

e}

l

rS,
)

o)
>
oy
rO
i
U
-

4% AR 0124 AR AR AMTEE HAP] Ao SRANTEAAS]
(Independent Governance Committee; IGC)S U5}t 20194 12€ FCAE IGCY]
A shefstol 17 Q12 4lo] the mUEle YRS 27ksleirh olo] At A
ARt 471 Q1% Aol TRt vl tim] 7HA], 2lAd FA19] A, ZHAE ARy A oA

(253} Fo)o] AT, A W] 4A L B o2 WIS St

23) FCA(2024)01 2J51H, 2009 468t 67 710ilA 20223 524 7102 ZiAG

I oheIAt| 24 45



2) HEHS 2 7H3H| MH|A

F=olA 554 o|F AR AEE 4 Sl AEFAS A daEdy AERlER
B 1S S ol 00 9 Ha AL I 9
off 7dkste] A4S Yz=of] 74 }oA 9l 2020b). F
247]%HMoney Helpeno] A1Z3He i AE5E, A

21 AlA), 923 25| (Pensions & Retirement) 522 LA E T

m[n

ol
ol
rir
2
i)
o
_?L
H
J

Jo
H1
e
= !
N
b
HI
z

N
N
o

N
N
N
re

H
N
e

il
()
)
>
=

l

f

7

T
N,
mie]
o
X
rir
O_u
o,

R
o H
o)
=2
i)
O,

N
E
o

o
_%
rlr

N

(o]
=
SRS IR ARE SRE SRR ATTOZA D LIRS OHE 5

&’lﬂr. C’ﬂ% =01 ﬁ%’%% 3 AY A FAATE AERE /\P%* o] A AHAl9] A
1=

0}"-: H r—r‘

ZE7HIndependent Financial

3 o] BN olobIFIh ALY
5] HNE BES AT HEAE A TARE 2] 91 A 8
3} 2.

1A ASE FEEA

el
=
=
=
N
N
_IE

on ox

o
Ik
ox
N
)
o
2
@

22 JIFA BEEAAES durETA AL BER AR, 9 71, AF

« 3EHA: AFLFA (191, 20 HES-AF 50%, 66%, 100% A1)
o 4GA: ARG o 5o} I+ gl= X3 H A 7|7 Hguarantee period)

 5THA: AMF(fixed income), AlS5F (increasing income)
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(32 M-2) = Money Helper SSESAE 7124H| W Atz

Use our free annuity comparison tool

Compare lifetime guaranteed income products
(lifetime annuities)

1. Make your choice 2. Your details 3. Single vs Joint 4. Protection 5. Increasing 6. Your health 7. Medical conditions 8. Quotes

Your income (indicative) All providers for this quote
£596 £7,157  £71,570 ~~ Scottish Widows
Monthly Yearly 10 yearly £596 £7,157 £71,570
Monthly Yearly 10 yearly

Your choices

m Canada Life
£100,000 pension pot e

£581 £6,974 £69,740
Monthly in arrears Monthly Yearly 10 yearly
Income starts at age 65 w= Standard Life
£578 £6,938 £69,380
u Single income Monthly Yearly 10 yearly
ﬂ Guarantee period of 10 years dusy. Just
£544 £6,528 £65,280
Mo annual increase Monthly Yearly 10 yearly
u Health choices B Aviva
£542 £6,505 £65,050
Medical conditions (not Monthly Yearly 10 yearly
applicable)

Compare all providers > < Show annuity details

Xt&: Money Helper EH|0|X| S22 &7124H| W Zkhttps://comparison.moneyhelper.org.uk/en/guaran
teed-income~for-life/your-details)

L) HRIE/AIR0IE

OFSE

A9 A9 HALYZoN AT B0 L5 QBT BAL AFAEpension
drawdown) T 2}9-91&(flexible retirement income)& £t} o] HFAL A ZH o]

v dease e W Aol diEl § B2 fAde AT 5 Ak dRbdes
a9 2o 25%E v|IA LAFEITA 518 He ek & 5 YA AYa2

IIL. SHeIM 24 47



oIt BAfE AT Z1IAE Retsl] Wil AYFol S7ksAY

QI&T 2= Q) AEo| HAE R okl oA} 7|7t mEelr] A

AFAEFA oA = EAAHFONA BITHA] 3187l 25%F Feo= A& F 7o
A™a 75%E ofvol FAEA] 2Aslof etk 71E ARIARSE /lF AlokE RHE ok 9
3, 2 AR ol dsol & I 9lrk £lo) A £2a9t fPATl Bt F

A5AE Aeol= Zlo] Fasith AR XHE‘FC’]E(phased or partial drawdown)<

A&AZ A vhd HAIFHES 25%S FFOE $el1, UHAE BEAE B3 A2
ZAA] 7= vhalo|o)h, Al E&HIAlS AElst /\}%1-% AR =] Yo AH FL QH
£ Abgdtol AFHYOIE A BRE FHAA 5 Uk e A3 HALSYES

I 5 Sl
Money Helperof A= AgkQl&HlAlof AL 851 vt 0 2 A HE #Zgtoz
A AHEo] 7IRkgE JAHEAS FA1 Utk FAF FHZ(Investment Pathway)= 2 HF9
2598 W 9 49 3 e AL Sl ol 42 A8 vesi]
s 39k Aolck. Aclo] HlTAE BEG AZSHAL AHES W) ok AelES

g Hol= AFGAIA BAF A2 FA4E AlSoles 3ttt o= &% 54 59 7Ho]_4
SEASE 7Nt R 71 FAETFAS AARE AR ofof |lEH, Rl FAF AE

ﬂB
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(J2 M-3) E= Money Helper XHZQIE 71234 |ul Al

Use our investment pathways comparison tool A

Understand and compare your investment
pathway Options (for pension drawdown) o

1. Get started 2. Investment pathway options 3. Your choice 4. Products 5. Next steps
Product name First year charge: (7) q Product name: First year charge: @
-~
yA] Bell AJ Bell SIPP £405.75 Legal & Personal Pension £40077
g General
ﬁ' Add to favourites More Information ﬁiﬁ‘dd to favourites More Information
.I e First year charge O Product name: First year charge @
SCOTTISHWIDOWS .
Pension — Retirement Account £287.32
AVIVA £38375
g-Add to favouites More Information -4 o favourites More Information
Product name; First year charge: O Product name: First year charge: O
Fidelit Standard Life Active M i
ridelity Fidelity SIPP T e ctive Money persona S
pension
ﬁ'f«dd 1o favourites More Information ﬁ_i\g*{ to favourites More Information
Product name: First year charge: O Product name: First year charge: O
HARGREAVES
LANSDOWN HL sIPP £549.90 Vanguar d Vanguard Personal Pension ;280,04
7-2dd 1o favourites More Information Sp-Add to fuourites More Information

Xt&: Money Helper EH|0|X| XHZIE7124H| W Zik https://comparison.moneyhelper.org.uk/en/tools/drawd
own-investment-pathways/products)

273t Al tigt vl 237 Y™, FEANE(Pension Wise) AH|AE &8
SHeSs Qtshs I AmE Al 7i9lo] AAl JIEsA 9 dSAEl digt A
e}2 5}7] Zof| Pension WiseZ E3] 3l 240 tist o]aE o] == 3t A o]

o

3) F= AEAHIA XS

B SHARTAHI A7 &40 =7F= 25 AlFo] Zafigt A§- AH4lof|A ettt A
53 AT} AYAE U 4 UES JRIA B ARANAS AFHT 2019
9 49 o]% Zg 7|29l MaPS(Money and Pensions Service)ol|A] 7]& 37l 7]7-(Money

Advice Service, Pensions Advisory Service, Pension Wise)2] 7|52 ZHZ 0 2 435}
of FRE o] &0 g XQAX| Y= 58 W AR|AE Al Stk MaPS= HA AT

IIL SHeIAf 24 49



‘

Ao FREAQ] 5AFH(Department for Work and Pensions) Ao} -5-5-7]30]
ok 77 A5t B= E ABS ol &8iA A Aert2 e Fu AEARAE T2 5 3
= A7Fe AU~FRY, O 94~ 0% 5AJolct. of AlulAS olgshy ek ¢

Zohat o4} FA1501% 71202 AH4l0] Ay o] Anhut X&7Hs R 2] At 7Rs It

Pension Wiset= Money Helper2] F-2AJH|AZ 20184 AHE| o] 50t} o4 Q&=
AU FH7199F 7HYAE o= AE Ao et F& il AHIAE Algsith
AEls A A R, RBE, 2eel BAOlE B AKsEct. 944 ol

=4, A4 A gRojor R A, AIS 24k W Sl ek 4L 60
2k AT W 504] vigol ALt BHFY ATA= AT B9 YrE o
= =

Pension Wise 9|9k St &= gix|9t R4 = 9 JEHS B3] AFHE/VP &

0|5 A, A 2 AFAE A4 G BRoZRE HA 45 dolaE S
2FtHRetirement Income Data Request; RIDR). -2 9F 507] E]2] 9 AF AlZHA|
Z 20159 71& AloFg &47])9A|Z(contract-based pension plans) A& Ap4ke] o
95%5 EESHT. FCAE A°Fg A=E tido= 7142l glole < #is 20174
79 W= FAL WSl AYAY AR AZE RS2 FEGRE AU}

A&t glolglof dis] A Al EZAHAF HF(selective quality assurance checks)S 4=

o] HlolEl Y 7R B0] ARAES BRI 9] uhie] A&t 7HRt Al
7)z0] of e Al A& AT AR 7|20 A4 20184 49 19 o] F A
9 H7] A5 AES AT LE 45 A ARIRK) HoleE stk Aliake

2714 R4S AZ ok st

24) ASL=H(TPR) AH0! 7|28 M| =(trust-based occupational pension schemes)2t SPEZHSM = Tl

X 22
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« ElA4E Ho]E(REPO15, retirement income flow data): ElAAESE g

201849 4JR71(4d 19~9¥ 30D)FE o/l d Tl= < 23] 24

« EIX A YF 9 A= d|o|E|(REPO16, retirement income stock data and with-

drawals flow data): E|2J25 2 47 % AEARE 20189 49 12~
93U 31D FH v JAAE T V& A

HL
I‘O I
=2
%
ol
v}

[e]

g 2
Fe], B ARAAL 2ol e ARESJAL EJF A5 A 5 9A,
BAF 5 HARt olsjBAR A 788 FEE ASedh 20249 49 169 TR &
A= (Retirement income market data 2022/23)5 £ 2022 49~2023 39 =9t
287} EA AT APge] tigt Hx AUE Al ofd P52 Fot=Aof tsf AnE 4

otk 8 AR bt g,

« Fx Q& A 83 AFAE H(numbers)2t -7 (types)
« 7] B HE71H 0 ® B IS IR A A E A
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25) Retirement income market interactive analysis
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=9 ] AFA = A= 55412028 4YHE] 57A4)) o]Fol= AAEA] HHFo 2
ol 25%7HA] BT DA IS 4= ok AHEY] dF B ARE YA TR
Q&S AL 3]-& St (Lump sum allowance; LSA) 7|5(2024 7|5 £268,275)S =3}
SHA] ¢h= §F 25%= WAIET, o] 7|ES 2Msks a0l disiA= eHAMlER HAIE
o} ESE AAIE 9D AP 294 (Lump sum and death benefit allowance; LSDBA)S 3E 3t
Sto] EZAGA oA HIA DA 38T 4 e $Y SHew £1,073,1000]H-

FJ=29] o1& £ 59l A AFHE(Uncrystallised Funds Pension Lump Sum;
UFPLOE Q1Eae AAsh] A7k AN el BHoz AgE. mady
(Uncrystallised)o]#t AgAMto] E4 QIEFHCE FAHHA] oSS Quista, A=
AiHFunds)} 7]R19] AFA ] EA5H, 4 F‘(Lump Sum)} 3 o] E=o %
5% 5 922 guIdiTh o 4L AeEhA ST 5% BAols), el
SAlEo] whet pAE . o] AL FATE Q& o AR Fe 87t
FE&5H AMGE = ok AT 25%F WA F5o 2 aHT &

ool GFRBINNN Bt SAAFRA(EE HH|IFADS AT
ok FAAR ASAF 92 vt E-

mlo

rzi
>,
L)
ol %0

4 dlo o rr
¥ e £ P oo

@ ZAI%Z(Lifetime annuity)

@ ™77 FAZ(Fixed-term annuity)

B INGATE D TRHI~409) AFAS BG~109 L3, o 717
Aol FlE W FARIRAEAS-AFEFNE Sste] Yot GEE A
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>

1

o
ol
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4 sich o ol AU A £ o AIYEE FUPAL P B2 A
o e ATHES TUL S Ut

® FEXHZ(Enhanced annuities)

T S7lst 2l GFReIME ATl etk ol At 9 Aeg Wt
A Zleiergol Fobd 4 Sk 17 BAVE Sl A% o Be A AT 4
=

02 FFsHAH A (impaired annuity) 2% 3T} o A2 HEF, &, Gy, 4
Zape], ARA, v A4, g AFslks, 18 1A EE 5old, IAF B 7|7t
T oG g5 BEIA= SA g4}, 7ol B2 A AFAL SolA
AFHS AF3ITt

5
=]

m{r
flo r&

@ EXtAA A Z(Investment-linked annuities)

e} 5}
71 9 BT, 2 FA2 271 5012 e Bt 3P} A ARG

® H|ItN| A2 2 AISH SAAZ(Purchased life annuity)

Purchased life annuity~= B|ZA|Z QESH A ZHEHHFY 25%)S &-8oto] XA
= TUshe Aot A5+ A HIBA= AL oA} Fzofl tisi ARt IpA|E . o] 4
T 28 F 450] WSt Ap4ke] QM ARl e ¥ ) 185t I=2 AEA
FAATTE oAFel oz Q3| 25 }ﬁ\—gT_—J 4 Fto] HA= R
= Aaaoielth. old ARREAA 752 ARtste] dleEdAlkolA= 7HY
= Hogldo g Sttt 7Rl HAIALY 4182 A0 bigh 93 glo] E&4

=
He T 978 Z89t AT 122 SAdES 79T 5 Ak

I oA 241 53



2) XNggd 4%

AL AFede V1= F2oto] THIT. (E M-7)2

G FeAL Aok =4
201893} 2022 X FGH9] AE] 0|5 u]awat Aotk 201815 E 20224 Ft 74
2 u15S ASHe SAS AARTAZ0I, 1 theo] AE, AT 79, B
UFPLS =0 & UERg},

H M-7) E= A% AEHA XiZZE 2|x M 0](2018/19 vs. 2022/23)

2018. 4~2019. 3 2022. 4~2023. 3

T Hef Mg  AZEEs A Mgg  dgsEs
(™) (£42hH  (£000) ™) (£9EhH  (£000)
oiEEs 1 74 4,525 61 59 4,061 69
WESE 194 | 28443 146 218 | 29,867 137
H2UFPLS 27 2,730 102 42 4,003 %
HoHSHFOIE™ 357 4,650 13 421 5,268 13
FA| 652 | 40,349 62 740 | 43,199 58

7 J1QIAPH A A, MQIE T UFPLSS S5 EIARRIZE T 3202 0I5t
K& FCA2024) XM2E ZE5I0 XA} &t

43t

(I M-8)2 20224 4¥~20234 3¢Y St E|Z A2 7119t Q1
=olth AYF 7t SIS od_%ﬂi A&E3H= HISFL Yol 1 A&
Eorth. AFEES YT A =
vtk vk, 37 Y A9 %%57} %—5‘:}.

e
oL,
i
1121
2
1
=
>
o 24
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o
oy
41
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=
2
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o
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(B I-8) S= AHlofY EXXEs 72/

Pl e=Te]E

9l

QI=EZ MY 744+(2022. 4~2023. 3)

W

LR

(9 2, %)

T Encashments URBLS Drawdown Annuities e
£10,000 279,299 9,310 24,796 6,397 319,802
Ozt 87.3 2.9 7.8 2.0 100.0
£10.000~ 97.894 11,813 44,296 14,953 168,956
£29,999 57.9 7.0 26.2 8.9 100.0
£30,000~ 25,665 5,356 34,333 11,791 77.145
£49,999 333 6.9 445 15.3 100.0
£50,000~ 14,432 6110 46,378 14.863 81,783
£99,999 176 75 56.7 182 100.0
£100.000~ 3,030 5,138 38,939 9,088 56,195
£249,999 5.4 9.1 69.3 16.2 100.0
£250,000 407 3.844 29,332 2.071 35,654
org 11 108 82.3 5.8 100.0
420,727 41,571 218,074 59,163 739,535

|

56.9 5.6 295 8.0 100.0

B4

ol Rl= HIEY

K& FCAQ024) A2E &&5610] MXI7t

xpt

IIL. Si2IAfH 24 55



I M-+ (R I-8)& THER 24dste] A4 02 I Aot ST +f
H7} £30,000 UITHYA A9 AAEFAS AS7F FEA|IL, £30,000 oVFD A A

A= H22 & = At
(a8 I-4) = A EXMEs 2/AESWE 22(2022. 4~2023. 3)

£250,000 O 4
£100,000 - £249,999

-

I 1
2 £50,000 -£99,999 | IEE

e

ro
2 £30,000 - £49,999
£10,000 - £29,999 I n
£10,000 O]t I |

- 50 100 150 200 250 300 350

A2 H)
Zo3i 20l Zm UFPLS m A QI & (Drawdown)m ¥ 2 2 & (Annuities)

X2 FCA(2024) XI2 22510 M7 Zidgt
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(F MM-92E (I M-162 A5 3=
IE AEst Aotk WA (E M-9)=
TR Bxo|t) o ExE 4
1, 65~744) H|HS

[l AN

4%014. =EE

W 20228 49~20234 39 =

A& WA 07 Q&3S AXe] AH
H OF] 240l 55~644] AF H]Zo0]
TE= 7Y

1}0O
’C'XHJ

S

B AEA 2
A
h p=

::I‘
o

0.6%=% 7H%

it 74 e W

I

& AL 5L A YEA nE LS B AR *d“:‘iX}Bl 43 28

H|S2 £50,000~£99,9990] 21.3%%2 7} =11,

A ]

20.3%. £100,000~£249,999 70| 17.9%S AFA|Sic}. HJ%L £10,000 T92 11.4%,

£250,000 OJAF2 13.5%% &=A|

(B I1-9) E= MHIE MEZ 2/

o otk

2 £1(2022. 4~2023. 3)

(2 2, %)

= 55N O|Et 55~64M| 65~74KM| 75N =2t TR
£10,000 823 16,957 6.379 637 24,796
ojet 0.4 7.8 2.9 0.3 114
£10,000~ 622 32,139 10,560 975 44,296
£29,999 03 14.7 4.8 0.4 203
£30,000~ 355 24,790 8,368 820 34,333
£49,999 0.2 1.4 38 0.4 15.7
£50,000~ 502 32,691 11,89 1,289 46,378
£99,999 0.2 15.0 55 0.6 21.3
£100,000~ 483 26,136 10,922 1,398 38,939
£249,999 0.2 12.0 5.0 0.6 17.9
£250,000 429 21,402 6,386 1,115 29,332
oK 0.2 9.8 2.9 0.5 135
- 3,214 154,115 54,511 6,234 218,074
15 70.6 25.0 2.9 100.0

Z: 1) Bl £RIE HIEY
2) HT FRE AIHA| A| 2 & QU= UAZ(Pension Commencement Lump Sum; PCLS)S
Xf2iot 722 o3t
KtE: FCA2024) X122 &850 MAP} RiAdst

III SielAf 24 57



(E M-102 AFEHTS 74 AR A8a 2 2 A% 20|tk Y 2EZE H
H, 65~74A17}F 58.3%= 7P 31, 55~644 34.9%, 75| 23+ 6.6% oItk AP
FE BILL £10,000~£29,9999F £50,000~£99,999 F7ko] Zkzt 25.3%, 25.1%0]H,
£30,000~£49,999%= 19.9%°]t}. £10,000 w9} £250,000 ©14FS Z+2F 10.8%, 3.5%E
w2 zole} 65~744] 9 £50,000~£99,999 F7tol| A AFEE 9] HIF0] 15.3%=
7P &

(B 11-10) = P MEg 72/%8 22(2022. 4~2023. 3)
(21 4, %)

= 55N O]2F 55~64M| 65~74KM| 75N =1t |
£10,000 26 1,975 3,392 1,004 6,397
oj2t 0.0 33 5.7 17 10.8
£10,000~ 38 5,326 8,675 914 14,953
£29,999 0.1 9.0 14.7 15 25.3
£30,000~ 25 4,215 7,035 516 11,791
£49,999 0.0 7.1 11.9 0.9 19.9
£50,000~ 37 4,998 9,071 757 14,863
£99,999 0.1 8.4 15.3 13 25.1
£100,000~ 18 3,147 5,382 541 9,088
£249,999 0.0 5.3 9.1 0.9 15.4
£250,000 18 985 915 153 2,071
Ok 0.0 1.7 15 03 35
- 162 20,646 34,470 3,885 59,163

AN

0.3 34.9 58.3 6.6 100.0

21 1) Sl $X|= HIEY
2) MEg e /Al Al QIF 7kt AIZ(PCLS) 2 E XSt & 72 o0)&t
AtZ: FCA(2024) X122 22510] MR} 2t
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=
Y717 A O AeAES BAShs 7S HIEe] 71.9%0 2ttt v =gzt

] < Aot T AAAF vFol
83.0%°ll Eettt. mEexte] A7 9l A5 =ste] A 7Idio{go] &2 Ae®
I e W= o AL T HIS ke 40.8% 23t .

(B II-11) = A5EE RS HO7~(2022. 4~2023. 3)

(TR 2, %)

T HO{A HIS
SWXIHZ(Enhanced annuities)™ 24,111 40.8
71225342 (Guaranteed payment period annuities) 42,528 71.9
Z| K42l EAZ(Value protected annuities) 3,293 5.6
CHAAZ(Single life annuities) 40,772 68.9
HMHAZ(Joint life annuities) 18,391 31.1
HAZ(Level only annuities) 49,000 83.0
HMEEHZ(Escalating anuities) 10,071 17.0
T 59,163 -

Z 1) HIE2 2022/23 7|7t SOt K= 59,163740M 7HE SM0| AEX[Gt=s 218
(REXIAZO0|HA HMAZ0| 7hsop | R0 7HE M2 55 7ts)
2) RYXI¢E(enhanced annuities)2 MESHO: EAH)0|LE 2Y 23 MALMES AE Atg <lost, 7|E
2010l & == HFX|)2H 2{510] Q1 A2f2 0|2 E
AtZ: FCAQ024) R1=2E E8610] KX} =5t

IIL Si2lAfH 24 59



(I M-12)+= UFPLS A& B3t AlFe] A9 5 9 A7 E3xolr}, Ay 3= 55
~G4A| H]Z0] 74.7%, BEDZ JFHEE £10,000~£29,999 JL7F0] 28.4%F 7 =2 17F
olt}. Ay ALY I BE 1 A] 55~644] D £10,000~£29,999 H|Z0| 21.3%=
7 =t

B M-12) ¥= UFPLS M2 72/%18 21(2022. 4~2023. 3)

(- 2, %)

2= 554 DJgt 55~64 65~74 75K &3} A
£10,000 - 6,988 2,270 52 9,310
olgr - 16.8 55 0.1 22.4
£10,000~ - 8,847 2,880 86 11,813
£29,999 - 213 6.9 0.2 28.4
£30,000~ - 3,978 1,335 43 5,356
£49,999 - 96 3.2 0.1 12.9
£50,000~ - 4,579 1,490 41 6,110
£99.999 - 11.0 3.6 0.1 14.7
£100,000~ - 3,678 1,432 28 5,138
£249,999 - 8.8 3.4 0.1 12.4
£250,000 - 2,977 830 37 3.844
Ol - 7.2 2.0 0.1 9.2
- - 31,047 10,237 287 41,571

- 74.7 24.6 0.7 100.0

Z11) ol $R|= HIEY
2) M 2= AFIA Al 21F 7153 YAIZ(PCLS) H2E AHYst & # 2
AZ2: FCAR024) RAt=2E E86t0 AXP7} 2495t

o
1o
=l

oo
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(I M-13)2 AN AFO 2 &3t AlFe] AT 2 © A Exojtk. Al DA
= 99 66.4%= AU I £10,000 gt Al AFolct PG FEIT LYo HA
L& 27] AH(55~64A4) 129 A Z 4F v

(E M-13) F= HoH QA |2 X

ERILAL

|%0] 45.7%0) &3}

3 £1(2022. 4~2023. 3)

(9 2, %)

T= 55A| 0|2k 55~64A| 65~74NM| 75M| Z=1t T
£10,000 2,162 192,394 80,551 4,192 279,299
ojer
0.5 45.7 19.1 1.0 66.4
£10,000~ 1,454 70,108 24,290 2.042 97,894
£29,099
0.3 16.7 5.8 05 23.3
£30,000~ 384 19,154 5,735 392 25,665
£49,999 0.1 46 1.4 0.1 6.1
£50,000~ 263 10,789 3,117 263 14,432
£99,999 0.1 26 0.7 0.1 3.4
£100,000~ 107 2,010 810 103 3,030
£249,999 0.0 0.5 0.2 0.0 0.7
£250,000 34 239 98 36 407
Ok 0.0 0.1 0.0 0.0 0.1
4,404 294,694 114,601 7.028 420,727
|
1.0 70.0 27.2 17 100.0

1) Sf SR HIEY
2) MEZ 72= QEHA0| AHEX| 42 X2 (uncrystallized funds)g 7|EC2 &
X2 FCA(2024) M5 283101 HA} X8t

IIL si2lAf 24 61



. 3 AN A S|
o] Y2 Z o= yehdth MAHog B 8% ol A&ES] HFo] 39.9%2 7H
Y 29 2EAES ulds|of of7] o] FHF It FEE IEES £
(£10,000 =gk 8% oA} Q& ]v 79.4%) ﬂ%}ﬂ FE7} 242 olzEo uo

(B -14) F=2 ME0IE 4 H11(2022. 4~2023. 3)
(T2 7, %)

7= 2% 0j3t  2~399% 4~599% 6~7.99% 8% OlAt %
£10,000 1,641 1,138 1,230 1,137 19,824 | 24,970
Ojt 6.6 46 4.9 46 79.4 100.0
£10,000~ 2,736 4,219 6,935 6,173 | 45420 | 65483
£29,999 4.2 6.4 10.6 9.4 69.4 100.0
£30,000~ 3,760 6,191 9,510 8054 | 33319 | 60834
£49,999 6.2 10.2 15.6 132 54.8 100.0
£50,000~ 5766 | 11,907 18306 = 13919 | 45264 | 95162
£99,999 6.1 12.5 19.2 14.6 47.6 100.0
£100,000~ 13,721 22219 = 26655 = 18986 | 35275 | 116,856
£249,999 1.7 19.0 228 16.2 30.2 100.0
£250.000 29,611 36573 26099 @ 11,917 12,156 | 116,356
Ol 25.4 31.4 22.4 10.2 10.4 100.0
- 57235 | 82247 = 88735 60,186 | 191258 | 479,661
11.9 17.1 185 125 39.9 100.0
Z:1) SfEt A7 HISY
2) B71HQ1 Q1% = UFPLS S440| RS AEH0fA] KOIZ 3t 014 QIEE(0] 7|2t L0l SXIE AEf2 K|
= HE oA

Xtz FCA2024) Rt=2E 280t0] MXI7t Zdet
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G159 AR 7 A o}k AL $9€ Fejat o)), ul8g Bt
& AHEAH| A(regulate advice)E B BlF0] 24.0%01H, 57t FE2E AFol= &
A MH|A(Pension Wise Guidance)g W2 H|[F-2 18.9%0|tt. & &2 F& AHEAH]
2 glo] AFFES YT HIFL 57.0% o]t THAH|AE o] 83t ASS AT
TR AW glo] Be AdE IFCIM I8 BEE EATh HiAH 2z AZAH|
AF O|gohes ASS 1Y AYUTES BT Aol

(2 I-15) 9= HZET NE2AH|A 834(2022. 4~2023. 3)
(S 24, %)

S 2 TR AH|A
SEXBAHIA SRS EMHA

S . (Pension Wise  XI=2/X|El ¢ A
(regulate advice) Guidance)
1,093 1,125 4179 6,397
£10,000 OJ3t
17.1 17.6 65.3 100.0
£10.000~ 2,803 2,718 9,432 14,953
£29,999 18.7 18.2 63.1 100.0
£30,000~ 2,627 2,239 6,925 11,791
£49,999 22.3 19.0 58.7 100.0
£50,000~ 3,894 2,974 7,995 14,863
£99,999 26.2 20.0 53.8 100.0
£100,000~ 2,948 1,805 4 335 9,088
£249,999 324 19.9 47.7 100.0
850 343 878 2,071
£250,000 O}t
41.0 16.6 42.4 100.0
14,215 11,204 33,744 59,163
|
24.0 18.9 57.0 100.0

- BlEt AR HIEY

Xt2: FCA(2024) K22 E2510] KAt Xtafat

-i>l

III i2lAf 24 63



—

(E M-1602 IS e A ARAYI2 G5 2T Flolch, f2 LA AES 2
2 u)Fo] 55.3%2 AFHY FAQ40% R} Btk v, TR FHAAHAS L v

© 8.1%E e SFoln], ofma Fehe] AHRAUIZ glo] WEHE UIFL 36.6% 57
o ARUE A] B ARAHAE ol 8% ASE AYF TFu7t Aolols, 1o} A7
U A R ARAH LS TEIHE HFo] 79.1%0] Dk,

O{Nn

3
gl

)

_°,

(B I-16) B= LS XHEAMH|A (2022, 4~2023. 3)
(21 A, %)

o2 0R dH|A
saxedsy  pEonE

e (regulate advice) (Pension Wise M2/ R G e
9 Guidance)
9,588 2,701 12,507 24,796
£10,000 0|3t
38.7 10.9 50.4 100.0
£10,000~ 17,213 4,456 22,627 44,296
£29,999 38.9 10.1 51.1 100.0
£30,000~ 16,737 3,169 14,427 34,333
£49,999 487 9.2 42.0 100.0
£50,000~ 26,806 3,692 15,880 46,378
£99,999 57.8 8.0 34.2 100.0
£100,000~ 27,148 2,356 9,435 38,939
£249,999 69.7 6.1 24.2 100.0
23,194 1,222 4,916 29,332
£250,000 OAf
79.1 42 16.8 100.0
120,686 17,596 79,792 218,074
|
55.3 8.1 36.6 100.0

ol Rz HISY

XI2: FCA(2024) K122 £2510] KX} &tAfst
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Ch AR
1) NEST Guided Retirement Fund(NGRF)

A= tpAEH EYAEY FAE A AFA|E(National Employment Savings Trust; NEST)
o] AYFL 1719 gEZE HE(default fund)@} 67]2] A8} HE(choice funds) = 8=
t}.20 7hQIAbE 221 A EE E3) 77] HE 7 fA A 5 v UEE HEs
EA LEAAES BRE =T, d|& 59 2040 Nest Retirement Date Fund= 20403
ZET A7 4= 7HUAE L= CPI+3%E SR TER A5kl -85
Al HEL 7YEs BEXgAT 5 9 EX gii)o]| et Ethical, Higher Risk,
Sharia, Lower Growth, 718|311 2E& £H|ol= AFFSES 3t Pre-Retirement, &[S+
AFFES UA}O & St Guided Retirement® FAJEITE 2020 795 E 719IA7 RS o
(morning call packrZ ¥R & 2E|AF7IA] Q& AgS L] Fow, Hda 57}

£10,000 oA} AL ol&=H H-&(Guided Retirement) HEZ vjASIC]

B M-17) 9= NEST M2 HE EX

= Tt =i 5E
—_ — A =
208 msy

* 71IZ7|(foundation)/ %7 |(growth) /2EIZEH| 7|
CIZE |Retirement | (consolidation)& T+ PSP NS
ME | Date Fund | « 71QIZ7| 2 HEY, 0|5 3092 MAIET, 2&/ 104 | CPI+3% | 13%
HEE| MEXMO2 AR HIE F4

+ Q2% TSI Chat

= =0 T

* 47N RpAE BHE: Ethical global equities 67.4%/ CPI43% | 13%

o Ethical Ethical sterling corporation bonds 20.4%/3= 25
Eﬂ: A Q. 7%/ 22N 2.5%
I
E | e | " CEE HE(growth phase)2Ct T 2 948 48 &
= N - T%
* PR XL HRIS BAK (7 SHER| EXIRIE £4

5t
}

ool

26) Q= YE = Hstol= BZO2 Ql6 DBH|IT/t HA51 DCHIT 2 Mot oA OAH EHAE oaig Z4x
(Department for Work & Pensions 2023b). OIAEH EHAEE= MZ CI2 CHUSHHAIMEES 20 QIO 72
oH, MIZAE JHM, HMI3RIQ EAE w15 52 Saff 08 B2 7FsEHDepartment for Work & Pensions 2023a)

Jtok

[eX=r=)
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(B I-17) A%

(L o A0|=
SENY

- OOl 248 S HE ;
ST gt i et A | i A 22%

==
Lower | = &7|X ZEHOM BIE X = BS7IX| B, MefelFAt

— 0,
Growth | Z X234 0.5%
25
Pre- o AETX|
SE| | RIQJ
Retirement S A YA CPI Hsd
’<A
.o S 701X} LIX0| Bstst E
Guided 2E| 0|F 7IXt LI=0]| S5t EA

« X2 20 I} 470 22(Vault/ Wallet/Safe/Later - -
Life)o=2 =510 22

Ktiz: NEST(2021) LS F11510] MR/ 2R3

Retirement

olo] T3t th-Z o7 2F HE HEE EA|5IF T} Pre-Retirement¥
A 717t &%t 9] BHAHS Ao 2EAIE 10d ARE dRH o2 YA HFEZ 4

SR 02 AR

r_‘a
l‘ll‘
rlo
fiu}
ut)
N

NEST 7}4A} 5 5540 ol w27t 2025973 1755 B2 233t 7;12& Vel met
|

NEST Guided Retirement Fund(®]3} ‘NGRF 2} 3h= 28] & Z=4] Q&34 &7]|2 2
ARt B A L2 A Lsh] s Abs A8 H Y 2021). NGRF= 60
~704] A9l £10,000 o132 AYw FRE HA5HHA 7140 425552 HUsHA|
91 R E AR AS UoHA| b= 2ERNE BRE St 25 o|F IR Y
Zo| E3lot BEXE Yol A= Lo whek 47] BE(Vault/ Wallet/Safe/Later Life) O =
Toto] 88ttt o} 85A171A] B R A2 IS o loH, 8540 deEHS F
P 5 U=F A7 A52 Uz FHsh= Ao s 2-8H

27) M@ 72 £10,000 0|2t 2E|XH= Nest Post Retirement Date FundOfiM 28 7+s8t
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(% M-5) NEST Guided Retirement Fund 7+4

’ NEST Pensions ‘
{
My Nest Wallet My Nest Vault My Nest Safe
< QIEE o A R XF E=HIE * HIAXIZ(10%)
* 8BM7IX| Vault — Wallet * BBMIEE] Vault — Later Life * Later Life O|™ —8bA| =2
Y =8 * CPl = EARRE £ Al B4HZSE 7ts

XIE: NEST(2019) K12 22510 KX/t RiAdgt

Vault A2 2 DR A5 vhAsH ] sl 19k Aolt). M&x Ah79 944 5

< Safe AP O R oAl HIALE &L= HIS L, 65415 H e Vaulto]l 4] Later
Life AR AYF9 RS o|HAIA 8SAIRE FAATE FHT = UL gt
Safe@} Later Life Aol A st & zho] S Vault A4 EAGH=T|, &
HPOEL CPl 552 Z73)

Wallet A2 Vaulto] 4 o] 5 #3158 AFo] L8HT. Vault S1A=0] we} o]
Al 2ojo] ¥ED 4 9l WalletO® o] 45 2o §54 S8t Fa517] fjE
ol A91% patol] ST

Safe AGS 2 YD) 10%2 I A0 ok 3t AFsa0] o7t wAkE

E%‘%‘G}ﬂ‘%%ﬂﬁ% PO AHGT 4 Utk BRI G2 BHOE A9
£4 FY08 S8,

ol

Later Life A 7FIAF HAYAS 8-S 9T 45 854100 F41AF (single life flat
rate annuity)& T+Ysh= © 8= )

SA9IA)E v AL FEsle] 7HAAelA Befehe Fole] vgo] X4 5w
sy, © Eq F YU S5 WAL I o] gl n 42 G A
St &2H0® SATHIE AFRIE, 854] ol B REE FAATHAAEE B 5
AASS HEY 5 Qe WAl
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2) Vanguard Asset Management

I=9] Vanguard Asset Management= TIXE EX} ZIAEZS XFstr, 20208
SIPP(Self-Invested Personal Pension)o|A] LE|&FA(Drawdown W Pathway)S SA|5}
Sct. Ak Elxeigo] Sal SIPPE: 2isiol wat Fea Aol A2tsto] 20204 11
4 SPA R ALIICOE ARSI, F=2] A7 T4 7iAAF<] SIPP= 7iRl0]
A9 = AL AEEkT BT S G HAARARE T AAFIRPS AR
Vanguard Asset Management o] A= IGC7} &E3E 2020 A} B 3 A(annual re-
porgie QIZFT 8- EASKRL Qlck. AR HEANIAS WA 9T HAAYRE
AR AR B 59 ool B RO R BAE AU
& ok, 471 9 Fgol et 47 F4S AlE$H(Vanguard 2021).

A\

h &4 1: Q& Qlo| RXI A=

o] A= AHTAIRL 7P FARE 2ol sigdtt) dAe & BAlE HEQ IEHH
AJA7] Edfjof W g AT Z4(de-risking) S AsH= Aot} M7t s EXA7 A
et 2E|AY I 7 3 B HE X H E(Target Retirement Fund; TRPE HEE&
Aoz uigstAt, 7147 9 A9 M3 7hesith HEESFAS ddHER HE
ol §Idx=d AA7F EART. TRE= EEoMHEc|ug FAH o8 HA S &
B5HA] QAL IGCE CPI+3% 7| &= 0.2 33 HEL| 7 E B7keit

(o]
=

-

h &8 2: 34z

4

=

—

AT 7] WAL AW/ BESHE Folch A 7 Aol A4 7
£ Fejsiel] SAE AHAHIE F Psks Aol HleAlsie] A7sA 23 Aol
Aol Attt o] 4] e kES] SRHL IR RAEFAULE A

e

HE(UK Short-Term Investment Grade Bond Index Fund)of] EA}6k= Aot 7FIA}
e 7153 ofz] 999 Aol JLew Wb} Ak BrHEo ofa |
28 BE 3347 AL oldth ARHANES AT A9 WA olF AT
7] W] BAAANA FRIES et

N
-
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YAFOZE RIS aFQ A5 Ala 2ast 2 Adue i S2fo 28= o ¢
ZE 340= 20199 &A|3F MMF(Sterling Short-Term Money Market Fund)S A|-&5}
=4, o] & AEgt 7F4Ale] tsfiA= 67 E 7 o0& A4S B A&7 st thgh
AT E A7IAXIH.

Of) CO2E 489 I8

WIEAPE Q&= Aok FA0] Fashe 82 AlFR(account fee)2t H
=285 = (fund management fee) = TJHT. AFerre A-T 4] 15bp(AZE
Fdighe £375)0]H HELG4RE MMF, B7|EJAGAE 0.12%, TRFE 0.24% 5
Zolt.

H II-18) = Vanguard Asset Management Pathways HE $4-2

HE Q5 A=t 28rrR
=4 4. Sterling Short-Term Money Market Fund 0.15% 0.12%
24 2. UK Short-Term Investment Grade Bond Index Fund 0.15% 0.12%
=M 1 & 3. Target Retirement Funds 0.15% 0.24%

Xt=: Vanguard(2021)

I oheIAt| 24 69



Ap ABIMES

Vanguarde= Pathways £F4& AEots ©e 7HIAVE 3482 ofsistal Rl 4z
o 242 WE o JTF Vanguard HHHES} AH ZT2A|IAE =3tk HEHES}
G AES A& ZeAL9 ARl F-Zo]H, T3 PensionWiset 4HEY Al AT
Tt @=rollA= Vanguard AR 2} o] 7HIAPF A& Aol et A2 Aofl 7Rt
SAT} oo YAE B AL ol 5 U= AT AHAEE AlS5kL AHAIBell
2024; NFU Mutual 2024).

AUz 7R 3% 6H9 gz A 49 AR Aagon o
2. 5~BFx(Registrable Superannuation Entity; RSE)9] ZA=4]
5% AR HHATAT R FLEA LTS B 24
F SIUE FF o] ¢ SE A= a5t ). ofn] Q&= AUt 7FdA
Azt 7k A TEQ15~20207 F29) Z7Fsto] 2022 712 1358 A= Z7H
o ARA FFEL 2.4% oIt & 71t JIE=HY EAFol= 2,4709 DA
47809 Wrelz Z71hed] BT A A9 10%0] TS, AEFE AUA 3
Fol B71E AT w5 HAATAT W RRE WL TG Fo2 AYTol
sold o e Aot FF &= AR = 20% o] SIS Aoz dfH
(APRA and ASIC 2023).

20239 o5 AR It HalAof ojshd, GDP tiH| Ede A da(HE@e A+l

28) ZF0IM EIXIASHE =Y YA FEHES 3% +E0IACL HUHO=Z QldE0] 2023H 71E SHE2 11%0/H
2025H0I= 12%2 =0 ol EY
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ZUA) s 20224 79~2023 69 71E 116%01A 20624 79~20634 6Y 712
218%°) @& A8 FFHt). <IF MM-6)0)A H+= 82} Zo] GDP tiH] JIESTA 9] &
A FHRE X&AH 0 Z =old A0 2 AYE| 9t Australian Treasury 2023a).

(38 11-6) 53 GDP Tt ENIERT FRNYLAISEH)

GDP CH| %
250

200

150

100

2022~23 2032~33 2042~43 2052~53 2062~63

Xt=: Australian Treasury(2023a), p. 167

= 25 F £52 Algcke 2= 45k, A

T 9Ie} 20144 QAETAL AH BHoZ 78
A AElZAKFinancial System Inquiry)Z AA|59h o] RALE &3] Ql&tHA oA U&
E ARE9 zAor ‘A EZAALEAE(Comprehensive Income Product in
Retirement; CIPR) ©|2H= 7S A|9t5F3L). CIPR QA C 2 A0St 7|2 0] A5 A
&, 74 Al 9 ALt BEIE 245 Ao UEE AFC fA4 52
Azt A Ag FeElad B A9 230l e 202 o4 E it CIPR A&
o] HisfiA= AR FRASIAAT o5 B d5h= Jl HisiA= 2ol &
Z|8}A] 9kt 2017¢o= FAIAQ AESE HA|(innovative income stream regu-
lations)ol| TEE F7 ZQto] WEH U, 2018~20199 EHAEAFE] Tigt EZ31E
27 Bel= APt

202149 ERAAFAIA (=) H(Superannuation Industry (Supervision) Act)o]] E XA

d

9l

s

E

IIL SR 24 71



9K Retirement Income Covenant; RIC)S “ﬂl\]ﬁ}oﬂ 1’4—. o]& E3f HRAFA =] HY
S w5E gua AYeAdA B9 9t =T4Te 9T dEwAz St
(Australian Government The Treasury 2023). & 7H;q_§ FERE= 20223 79 19 o]
7 HAASHEES tlEs 271402 el ¥ ATE Deev B9tk HH4S
oS FiUAte] Alslsh AL 2t S SR S48 371 3, ot SHAS
s}, ol SEAEY A&7Fs/d3 P Aol Higt BagwE, SE7I EF BeAES
FUsP] BEY 4 ATk 2AL 2ok ek, o] F7HE AHE FIA1)

9Io0 e TRt 2 Qg Sagaof g,

aoelel 25T HAL 7R B4 Rl
olt}. EH AT/ /HUAS] RTAGE olSHElL, HYT LEYES AT I
A e w2 G ol2id MakE AUsh: DAL 245 918 B R A
o) o] Zasteh
SEAE Bt SRANAREPAPRAT FEARS ASIE THEATAY
HASIORE HA£5 19 o[B8 A3 1) 45 Felol . 20254 79 0 ol
o et AE FE 2E HIAZ Zste] BESGE o] HIAAE LHF
Hl(retirement phase)'0|2h= §ol& AGatSLT], L5} ARSI AL 7jglo] 25UE
L ANDOR AFE US| A ARRE Aof w7Ae] 7174 vtk
Aolstgitt. 2022 78~20234 69 S9F Thofst E42 AU 167] $EAIES taros
of kS HABNULE 0 PR SR 7FYAEO] FAAT, Aol el AT, %

29) APRA and ASIC(2023)
30) Ol= | Ciia 371301 &5t 454 Ol 7HIXte] o R0 s ch= A
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Q]E<=A gl AT (sequencing risk) & UE=HO] AT E Fok= ¢ B30l H+= HE
E LA T9HHE = glo|TA|EFHE)S IR T 2 4R = HE F00 o7

e E3E 7 SR BAASEAT 22 Geuad B AuE AEe ¢
Q=S SFUh3Y 20241 780l APRASH ASICT} AR Al it SHE 4
3hof HHE3FIT3?

) ZX Q155
T3 FHE= Ay P FA 1EE(minimum drawdown rate) —T—Pﬁ% =1 9lc} o]9
ue} 7Rl mjd 455208 HsA AYZ Fu, £Ist AE0] F7](FLE=

HA~F 3 A= HA W) R F7], A7l Wl FA A 52 Agsiof Itk HA A&
E(minimum drawdown rate)2 A¥ 71 ek X5 ALE =], 20229 7€9~2023
9 69 71 55~64Al= 4%, 65~T4A 5%, 75~79A 6% Foltt. Aol ool wt
27 AFBE Fobd], 1 o] 28 A TR 954 OO R 14%0lch. A
B 77 439 A9 4YT A0S YN EL ARG 45T 4 908 604 o]F A5
of "disiA= BIRAIE 71 d/271/971/4 7Ieew Y
o] AHAY o] AP TR 7T
gohH Zho] A-g2 APl A7gRE Aol Al ALEH AU S ATl tE

(B I-19) 35 FHFE 2N Q=8

olZ 77t B5~64  65~74 75~79 80~84 85~89 90~94  O5+
AxOIEE | 4% \ 5% \ 6% \ 7% \ 9% \ 11% \ 14%

KtZ: moneysmart(https://moneysmart.gov.au)

31) SF0M WMAEMES XZok= AKAH= Allianz Retire +, AMP North, Australian Retirement Trust
(QSuper), Challenger, Generation Life S
32) APRA(2024b)
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LL A o

1) ESd

@ A 7|2t AF(HHRIE)

ol

TN FHAJAGA =S AHFS BE5t] 4255508 Ao SRt e 2
A AF 7149t A (account-based pension T allocated pension33)d} HAFEHS
(annuity) 0 & T2 BloflA et AE/HA AR (preservation age)o| EESHH A5
SEO & Hgho] 7hsRt], JIEAAABS S A= wet 55~60A4] Atolof Rty
TFAA] HARJEA o o] SAARE 554011, 1L & SRS =
AAE7HE 2255 IAARJAESAZE 19 =014 19641 749 19 o|F SAFA}= 604
= 44€

l

o
rlo
)
X
<)
rw
N§]
e
—

@ gH=:Ed

AFHHL /A AFAE 7

L=

ok - 276

A5 WA AFolt. AFHF UNHAQ B FAAG WEN T 7]
% 2

el diZole BAStH, B0l Tejstel dFale 2ATTHE Aolth ARRY
A2A} A5l A00 EAATE WS Heksly] thEo] AAE jg) 458 24

sRolE YUMe 25z AYS U AT HuT
A5t 4 9= A (Transition To Retirement; TTR)S T At} AS/JAAH(55~60

Aol st HAAe AHFY] YRS AF 71N AFo R ojFste] dFe T

10
ne
-
il
ro,
e
_?L
=)
>
2,
1P

33) Azt 718 59| PE 2l allocated pension2 T2 MAHAF 7 IF 0 AMHHHZ7 IF0IM 285t= LA Q=5
ZIFAA YA 7|HOEE T (B R MEE, A7 akte MEE A4 Y E AAZE MO0 ASE QEE 4
QAS. 2007401 account-based pension0| =0 allocated pension2 CHA[GHA =UCLt allocated
pensionO|2t= E0{= SXIK|E OF5| 22| AABET U
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2= QIt}. TTR AT ‘AZLAE+ILZAE S Adlel= 2] 0 7 AR2A}o] Hk22 E|Z]A|
o o

FHol| A% A-staM ASARIN dea5e #3T + Arke 3ol Al
2) ANE=0|

T3 A=EG=H(APRA)O] THTE 2015 7¥~20234 6¢¥ AF W02 3 A
Z0|2 A ehH, (I M-20), < M-22)9} 2t} (FE [M-2002 A 244 74]5} 220} 1|
29 Azst Aold}. YEE A7} AekolEo] L5k AF 7|8 HFA)(account based
pension+allocated pension) 2.2 $835tH, AFH H(annuity) B|S 3t X&El4of £}
Steh A|AIE Folol M Ay A8 HS-2 20159 7.2%0A4] 20234 5.6%2 stetst
= Ao g YeRdth b, A%} 7]HF A (account based pension+allocated pension)
H]Z2 5 7|7k 73.8%C A 80.7%= =oFxitt.

(B -20) 5F XSLAIE AZH 4= 50|
(T ™ 2}, %)

e 2015 2016 2017 2018 2019 2020 2021 2022 2023
Account based 543 574 | 634 | 714 | 762 796 748 | 788 | 863
pension 36.6| 373 394 | 440| 454 | 474 437 | 461 490
Allocated 552 540 564 | 522 539 513 596 582 559
pension 372 351, 3BI1| 321 321| 305, 348 341 | 317
107 110 105 101 101 101 100 9 99
Annuity
7.2 7.2 6.5 6.2 6.0 6.0 5.8 5.8 5.6
134 146 143 156 156 157 168 159 146
7|Et pension

9.0 9.5 89 9.6 9.3 9.3 9.8 9.3 8.3
149 167 162 131 120 114 100 81 94

TTR

1001 109 101 8.1 7.2 6.8 5.8 4.7 53
1,485 | 1,638 | 1,608 | 1,624 | 1,678 | 1,681 | 1,713 | 1,709 | 1,761
100.0 | 100.0 | 100.0 | 100.0 | 100.0 / 100.0  99.9 100.0 | 100.0

FNzd 7% g 68 7IE; 2021 27K |= 7HA} 421 0140111 2022 0|2:= 7HIAH 621 01
2) SiE XI= A Hgh el 4 271
NS APRA(2024a)

x|
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(E M2 G4 B JHF 1R (average pension members’ benefits)@} A A
Aga tin] 2t FAE A HF2E B2 gk Aot AF 7|9 g2 ARt 7HdAke] A
e THe B Aokt Hio] daE S At 7R AYE e B
Z tiH] 50% F<Eolth. A|AIG FoloA e A S AEet 7I4Ate] B+ Jds

= QA tfH] WolAl= FolE HAth Bt AYT R E AS 7N Aad AFEY
7H v wsd, AFEIL A 7]Hk9] 62%(2015)~44%(2021) $230] B3]t}

(B I1-21) 5% 91343 S 7IUKie) BR M3 72
(2r9k 15, %)

i 2015 2016 2017 2018 2019 2020 2021 2022 2023
Accountbased | 265 270 279 287 298 285 322 3065 314
pension | 1052 | 1047 | 1045 1020 1027 986 1002 936 918
Allocated 257 274 298| 328 332 343 372 398 43
pension | 1021 1061 1115 1165 1145 1187 1156 1223 1265
160 167 154 151 152 147 152 162 177

Annuity
63.7| 649 576| 536| 525| B0.7 474 | 496| 51.8
264 | 247 243 | 261 277 | 296 | 324| 341 359
7|E} pension
1047 9.0 909 927 953 | 102.4  100.7 | 104.7 | 104.9
240 | 235 209 190 184 | 191 1841 176 | 210
TTR

9.2 910 780 677 632 66.1 572 540| 613
252 258 267 282 290 289 | 321 326 | 342

100.0 | 100.0 | 100.0 | 100.0 | 100.0  100.0  99.9 | 100.0 | 100.0
1) WA 7E~YE 62 71E: 2021E7K|= 71UAH 421 01440111 20224 0% = 71Xt 621 014

2) ot =XI= HA Hgk thEl &t 271

A2 APRA(2024a)

TR

(B M-22)= B Aa329] 2 (average pension benefit payments)2} AA]| Aa+=
] ZF A8 A FEE H|wdt Zoloh AlF 7N AF R 8 Al 59 i ¥
T okelsk=t] H|o| AFEH 2] A7 S0+ 4t oyl 200% =0 G2t ol+=

AU AR ThE B O] 2558 SH0IA AFRBL S84 ANFE Holth B
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(B -22) 33 A3+E SUE 7IYRe| B A=80 72
(H2E S, %)

= 2015 2016 2017 2018 2019 2020 2021 2022 2023
Account based 16 16 18 18 18 19 16 17 17
pension 826 81.1| 83| 85| 84| 86, 745| 75.7| 760
Allocated 20 22 22 24 24 26 24 25 25

pension 102.5 | 107.7 | 104.7 | 110.2 | 1103 | 114.2 | 1149 | 113.7 | 1146
37 39 40 42 44 40 46 47 49

Annuity
195.4 | 193.1 | 194.9 | 199.0 | 200.9 | 178.6 | 217.9 | 213.3 | 223.0
23 23 24 24 25 25 24 25 27
7|Ef pension
120.0 | 113.6 | 1159 | 1135 | 1135 | 110.6 | 113.0| 114.7 | 1214
13 13 13 13 14 15 13 15 16
TTR

676| 668| 6bb5| 626| 631 667, 617 699 713
19 20 21 21 22 22 21 22 22
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 = 99.9| 100.0 | 100.0

1) A 7% S 62 7|Z; 2021E7IK[= 712IKE 491 0JAN0| T 20221 0|&= 711Kt 691 OjAt
2) ottt £X|= MA| Wt tiy] At 37(
NN /-\PRA(2024a)

T

SFFYR=FT A 7N A
2022d 79~20234 6¥ 71%
ZAotoict.34)

0] gto] BS ZrhE A0 Hskt GDP ] vl
2.4%714 2062 79~20634 6Qol= 5.6%71 2 ﬁgﬁ

Cf, 15 24 AR
1) ML HEAE OA|

F AFE2023)= Qe At AFo 2 HESHE AN
%1 B2 (bundled retirement product)& (18 M-7)3} o] o
o 5%

AFES Az 718 A9 {5944, s £t AE
(capital reserve), Byt ©]F 1LAY A|7]|E 93t ARG 25552 = €

34) Australian Treasury(2023a)
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Q- IM-7) 33 HEY Q=dFS 7424

= @ |

Azt 7 [8F AS(account based HIARLZ T HAAESE
pension income stream) (capital reserve) (deferred income stream)

Xt&: Australian Treasury(2023b)

=20 Ag7|7k 5ot B9t ARE Eaf AFAlo] Assts wpalo g E3t

SHHA] —E“?lo AESE AF7HA] A7HA] 718 Ql&E(default drawdown)& 28510 Q1

] ‘H|AF - (capital reserve) & Q1&3F 4= QIt} 0] & &

ﬂﬂﬂ 9t ofAFaEA] 3t vl 8ol ARRE A FRIE 4= Qlrk weF 7RIt A A

Al A3 mat] o Agahe o] Fohe AR AT A1) 258

E2 A A3E AR 7R AR AF A Fo] AEE AR AuEd

| A 7hs T 71 2 A% 9040l 904] o HolE AAE = A, o]
= Hl-&o] Eorith.

of w2t Aol g

FAZ |12k iﬂﬁ} EAF(balanced)ol™, A=715 HollA XJTﬂ—EL E"J% ks

AE SR SR A= 7HIAe] ZIdoigo] aldET AAA o2 Fobd ¢
ALY HF AeAt Eot ob&E A5TA Wl vRASHA] o2 AMES] A

SHANS]A/BAA ofzdo] detet Aol o] Jugt e BE) A4e Adst

71§15l 593 7HAE PSS ST oMol AuE WEd AEEe] 7AA

AR WS o=t Aot

* A A= $100,000

oz

- EE P4 o AFsho} sk AR T $150,000 01
+ AR 1) A5 A A: TBE 904, 65~904] TH5 SR L H1G
Y WA DA EE A BEE ABCIHES 717 Fo)

« H]AFEH]E $50,000
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2) BHAEAZE AMP MyNorth Lifetime

fol
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ol
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=
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o
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oL
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B
W,
=
>
- o)
ic)
]
>
it

ol =
% SHIE MyNorth & 29911 Itk 5 ARz 2022 79 £UE B A5} A
Ao A 2022d 9 HRYALE £FH(MyNorth Lifetime) A2 SAFh. o] Bl
At E e ERECE Rt B F4, ASAIR B HIdE 52 ASdthd 3
MAE E2H2 A 7FA] §3(Lifetime Super/Deferred Lifetime Income/Lifetime
Income) 0. & FJHH, A= thE EXE AAsto] I 7 AlFtes SHH 02w

A& o A MIEFoR AT B AlUA 238 7IHE 5 Al o] AE2 A

N
3} 7]3t o] feA] Aelam RS SR RN B4 59U B £59 254
3L BEE Fk0

FBRAEAR = FAH F7 A I AF + FAHPY) 7 FAAF

BYLEAE F5BS BHEA Ao 7IAE B, AR, F a4
529 AR B % Ak o] Uk AR W) YT SR 37H FROH
WEE, FEAAFY, AEFHOR FHHG. o] 4ES WYL PE/I7 B B
ERE LSRR BUAE SHsL 1 Uk A B s Al dAae) 2]

Y& A MyNorth Lifetimes 7495k= At 98 +8 W& Hlwshd

A
(=1
A
(=1

24

35) MyNorth Lifetime2 20224 Plan for Life Excellence AwardsHAl HX| A EXt B2 440 A

20233 MASZESEEN A271Z A 2 IHSA 4, 20233 Chant West Z|24= HE: &4
20234 2|24 2E| £2M AldXKInvestment Trends’ Best Retirement Solutions Provider) 22 £4, 2
A Chant West |24 HE: B4 A2 222 40192

36) MyNorth Lifetime 0]l Thsh £71%22 2utsh= s42= HEg9| 0.10%(2 $500 $H)Y

=
=
=
=

Ho Mo
=4 4>

o

(@]

I oAt 24 79



(H 1M-23) 33 MyNorth Lifetime AZt 74

AlE{=tH Ql==H
Aoy R I -
o Deferred Lifetim L
Lifetime Super gisitiee] Litedine Lifetime Income
Income
71HE B4M 107HE7HK| 60~89A 60~89A|
EXEH M s s s
S Y s ’ts =t
B Xt H 2| =7t 7ts ts
Rird =lE E
(annual bonus)™ =7t IS s
R A=(AD) 7ts(3tE gl 7ts(EH St L) =27t
AS01E =y =y oﬁ@ eSS
(income payments) =7t =t (Z|CH QIEE BH)
7IUR BAMO = AlY/HX| 253 A8 (opt-in)
AL/HX| 25 (benefit) HE= 7ts, BAIR Y glo™ CIZE ZHAIY/6HX| 5
23 HE
A2E2(advice fees) 75 7ts ts
pESu = PNAIESN; 71 3N 60% 71 =2 60% 71 3Nl 60%
A EPN= IV N/A N/A 250/ 60%

2t BHAE HMAES £34517| QI5H IHYAO 2 MHBSISNHN SEE XIZE
E AMP(2023) NS RS

(® MyNorth Lifetime Super

MyNorth Lifetime Supers= 2§ A] BAY AEY0 R HJLEE 79MH A2 7T Y
A9 Aotk /N 7hs ™S 644 107§ €7 ol Rt QIEF2E S
Jofo . of AR it EHAT Ae} B)5 SIS, North SAE]
91E A U A9EA A 2 ek ol Apuaolrt A A W 654
o S0 = Lifetime Super AFE B 4 glo] Tt 6547} 5]7] Zof| oJArAAsfof gt
t}h. "1k 60X oJAFQl AL Lifetime Super AFE AXE HAYAE(Deferred Lifetime
Income)/ B AE(Lifetime Income) = 7|EF AZAF=Z O]ﬁ@:_ = At
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@ MyNorth Deferred Lifetime Income

747_‘];0 HAY %7:“-"]'0] MyNorth Deferred Lifetime Income2 F*1<&d% 2 Tt 60A|
o1F Q1E 15T BT B 7152 FAN T 4 Ak AR s 4

89Alo|H, A= 7]‘?_} AFASY] FAIE Bl AP et AAE A5
Sick. WSS £ rolo] wet Hgo) 1A U4 4 YOnE A s

AEFIE vl gebd 5 9]
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I} v A7 AAEA 0 2 PAAES ST, Y AEES U 60417} 6.6356%°]
o, 9k 99A4= 23.5938% = oAt
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(HE: %)
HOoly Hol4 Hol4 Ho|4
olzg =0 e (] Ho| S (] Ho| S oz =9l S

60 | 7.0822 | 6.6356 | 70 | 8.1837 | 7.1601 || 80 | 10.4676 | 9.4232 || 90 | 15.4305 | 14.3861

61 | 7.1621 | 6.6922 | 71 | 83419 | 7.5863 | 81 | 10.8092 | 9.7409 | 91 | 16.1780 | 15.1583

62 | 72473 | 6.7532 | 72 | 85120 | 7.7240 | 82 | 11.1778 | 10.0903 | 92 | 16.9821 | 15.9917

63 | 7.3384 | 68190 | 73 | 8.6953 | 7.8744 | 83 | 11.5760 | 10.4743 | 93 | 17.8455 | 16.8909

64 | 7.7458 | 6.8901 | 74 | 8.8930 | 8.0389 | 84 | 12.0072 | 10.8957 | 94 | 18.7726 | 17.8579

65 | 7.5401 | 6.9669 | 75 | 9.1067 | 82191 | 85 | 12.4727 | 11.3673 | 95 | 19.7689 | 18.8935

66 | 7.6518 | 7.0501 | 76 | 9.3380 | 84167 | 86 | 12.9755 | 11.8628 | 96 | 20.8588 | 20.0064

67 | 77713 | 7.1403 | 77 | 95884 | 86337 | 87 | 13.5195 | 124157 | 97 | 22.0165 | 21.1621

68 | 7.8993 | 7.2381 | 78 | 9.8591 | 88722 | 88 | 14.1076 | 13.0190 | 98 | 23.2333 | 23.3636

69 | 8.0365 | 7.3444 | 79 | 10.1514 | 9.1345 | 89 | 14.7434 | 13.6749 | 99 | 24.4758 | 23.5938
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(B M-25) 33 MyNorth Lifetime &7} Hl4AZ(annual bonus rates)

(H24: %)

=20 =o =o Ho

oy mol ST om ma  EEM oy omer B om ma  EEM
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60 | 0.1958 | 0.0033 | 70 | 05592 | 0.0379 | 80 | 1.6948 | 0.4747 | 90 | 5.7007 | 3.9832

61 | 02180 | 0.0042 | 71 | 0.6205 | 0.0488 | 81 | 1.9210 | 0.6041 | 91 | 6.4516 | 4.7376

62 | 02416 | 0.0056 | 72 | 0.6889 | 0.0632 | 82 | 21729 | 0.7675 | 92 | 7.2936 | 5.5806

63 | 0.2665 | 0.0072 | 73 | 0.7657 | 0.0823 | 83 | 2.4504 | 0.9698 | 93 | 8.2226 | 6.5373

64 | 0.2947 | 0.0091 | 74 | 0.8481 | 0.1069 | 84 | 2.7757 | 1.2178 | 94 | 9.2462 | 7.6212

65 | 03270 | 0.0116 | 75 | 09414 | 0.1376 | 85 | 3.1402 | 1.5110 | 95 |10.2767 | 8.7929

66 | 0.3638 | 0.0147 | 76 | 1.0504 | 0.1764 | 86 | 3.5431 | 1.8590 | 96 |11.6280 | 10.3007

67 | 04055 | 0.0187 | 77 | 1.1787 | 0.2266 | 87 | 3.9998 | 2.2751 | 97 |13.1647 | 11.8833

68 | 04521 | 0.0239 | 78 | 1.3296 | 0.2905 | 88 | 45113 | 2.7682 | 98 |14.9919 | 13.6538

69 | 0.5030 | 0.0300 | 79 | 1.4979 | 0.3719 | 89 | 50887 | 3.3434 | 99 | 17.0483 | 15.6023
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(S ™M A, %)
7= 2017 2018 2019 2020 2021
o1 2,335.2 2,505.8 2,500.7 2.495.2 2,504.8
Ce 91.9) 91.7) (94.1) (95.2) (95.1)
. e 208.1 2282 157.1 124.8 130.0
a == (8.2) (8.3) (5.9) 4.8) 4.9
A 2,543.3 2,734.0 2,657.8 2,620.0 2,634.8
(100.0) (100.0) (100.0) (100.0) (100.0)
o1 17,735 17.811 17,558 17,320 17.333
ce (67.9) (65.5) (64.4) (64.6) (63.4)
o e 8,370 9,374 9,691 9,508 10,014
= =re (32.1) (34.5) (35.6) (35.4) (36.6)
A 26,105 27.185 27,249 26,828 27.347
(100.0) (100.0) (100.0) (100.0) (100.0)
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