WillisTowers Watson LI"I'l:l

Korea Corporate Pension Update

Issue 7, 2021 Q1

£ B 1 M (Korea Corporate Pension Update)= C}¥ot EX{0f| Z74El x| X2 E HIY O R E[XHF A&
E|X 3 AL, O2| 0 E[X g HEof Cist M LS B 2. HAM SEhof= X
HAISIRI o, off T Xt 27} ‘HEHsiChH= AMM O 2 5H0] A 3Xt2| R0 A Aol oA S M=%,

E|ZIHF A E (20201 1222 7| F)
E|Xdg AE EM XIEE 2 8USH SSHHSIZEH M SASH AR E HIYHC R FEE 2.
DB
- RXAEOHIFE HElgEYY, HE|lgHEEY Zf 955%, 45%2 CHFE2| AHi0| AelgEEHH
HEO FAED JAS. 2 AIRXIe| Y| FHEEY 28 Kot Z4a0f m2k-9,9609), 2019'F CHH|
2| gH EgY XHo| ZAasRlE.
- AUHE DB RE MZE EH 2% WYL TH £O= HuAN IEH EZLAS.
- ™A AIEC| 60% O|AH0| DB AHAHO|LE, 7| E2| DCE=Y D} IRP AtAF 7t (IRP H|E 20194 11.6% >
202092 13.6%) 522, DBAHMC| HIFO| X|HHo 2 A4S YZ
DC
- EX MBS HT2 YElgEYY, REISHIEEE 2 82.6%, 174%= 22| AHMo| 22|32 HY
50 FAE| 0 215 DBt HILH2 2019 CiH| 2= ARO0M A2 ZHEZY XLH0] SRS,
EXI H|E £t 4520199 16.4% > 2020 17.4%)51 % S.
- UHY RE s N ST =F(2MO| MM DCRHLEC| 2/3 0] &k 2&)0[Lt, 2019'F CHH|
2HO| XpMH|Z2 0.7%p At BHH, SH2 1.0%p 751 2.
- SEDCAA F Q| SHIEXY HIES 2 2 48.7%=, Ef & H CHH| /2| SHEXN ME EXIF RS
Figure 01. E|2HZ A|H 29F (EH2: 109 ¥, %)
'E'g‘ tg‘ﬂ """""""""""""""""""" { tﬂ'ig """"""" E-:'-----------------:E-
____________________________________________________ bB______....bc ______RP_ B _HF
dElgedd 146,949 52,847 25,235 225,031 89.2%
Ho|gHEEH 6,982 11,130 9,171 27,283 10.8%
5 153,931 63,977 34,405 252,313 100%
b 61.0% 25.4% 13.6% 100%
DB ~ H3H el EEd flg|ZHEEY s HlF
e T T T 60,904 2,990 63,894  415%
s 30,860 2,747 33,607 21.8%
HEHEH 44,038 1,214 45,252 29.4%
IEHA 11,147 31 11,178 7.3%
5T 146,949 6,982 153,931 100%
b/ E 95.5% 4.5% 100%
DC~¢g3AdH HeE|lgREd He|SHEEY =) HlF
ew T T 38265 4422 42687  66.7%
s 5,382 5,118 10,500 16.4%
MEEH 7,668 1,466 9,134 14.3%
SRS 1,532 124 1,656 2.6%
=R 52,847 11,130 63,977 100%
/s 82.6% 17.4% 100%
© 2021 Willis Towers Watson. All rights reserved. Proprietary and Confidential. Sources: FSS Portal 1

For Willis Towers Watson and Willis Towers Watson client use only.



WillisTowers Watson LI"I'l:l

Hn
bl

AHZ AKX} - DB (20204 128 7| F)

E[ZAZ AU 24 X2 =, 2 AAE(2Y/EE-/SH) DB 3 DC 2240] Cish 2 82a| xHitota
49l 37 EINASAIERS 2| atH 4 F U AR S EXHAS Kt 281} HHE FRE
‘HElgETYY A HESHIEZY 22 72510 FE5IAS
HE|ZEYY ZEEDQ
frn (=) A IE o lkel
- H2 HE 0lg 4502 o7 AR B 119 £9/50| 34, 513 2B Ajsts FA 2.
o AHAF RE|gETEY B EOiV Jtsot 29 8 B 0|20 gL R =2 ELB §F2| EOj
HZS0| =2 SHY ARALZL B olg fIF= ROiSt= 29 CiH| 30~50bp =2 =4ES E¢Y.
« odYE HET &= 20199 CHH| 39,9709 S715t0 MM AYAL S DB #2|5 2HEY Api
2ET R 7t 2. B AIEA At ES Mot 233 ALYttt 2 XH0|E EO|X| g
HelSHIREE ZEELR
« AT AE 3=0E 27510 ot=RASE, dddd, Diefo Ml Eel 1 +=4E2 dH Y|
SIEISIA S,
« 20200 HAY &9 370 ALHRIOf Al ZYe Dj2fo AT AR, ehdd T S nE MY OfH| T
£0l20| Cf4 e o2 Ligfd. .
- E|SHEEY XM el EYY Ao o FXHEO| et 2H Y AFRLS|
| gH B Aot 2IF HASIAZ. Aok2lO| HAZ0| 7100A_L 2 7HE 22,
SHL2#(-1,90091 ), IBK7| 2 (-4009 &) =22 LIEHY
Figure 02. DB — ‘2| S EEY" U " ZH EHH"
2|3 2 =Y (Principal & Income Guaranteed) 2| FH| 2 HH(Return Seeking)
S TABCO | TAB GO
FRESHRA | B2 ™ 0T aw sw 7@ tod SEERTTTLTT G0 ow 7@ tom
ST (2020) (“18-20) ('16-'20) (‘“14-°20) (’11-’20) ST (2020) (“18-20) ('16-°20) (“14-°20) ('11-20)
Neres T 10,946 16 14 14 16 23 1047 a2 30 30 26 25
SHLE2 S 9,129 1.5 1.5 1.4 1.7 2.3 595 3.0 2.3 2.4 2.4 2.5
IBK7| g2 8,733 1.3 1.3 1.3 1.5 2.1 165 6.5 2.7 2.6 2.7 2.6
SRS 12,291 2.1 2.0 1.9 2.1 2.8 393 5.1 1.9 2.9 3.1 3.2
O| 2 of| Ml CH S 5,257 1.9 1.9 1.9 2.1 2.8 795 3.6 2.2 2.5 2.4 2.4
SIZEXIZSHY 4,011 1.9 1.9 1.9 2.1 2.7 521 7.2 3.6 3.1 2.8 3.7
AP M 27,368 1.9 1.8 1.8 1.9 2.4 475 7.6 4.5 5.3 4.6 4.0
wEMH 5,184 1.8 1.7 1.7 1.9 2.6 465 9.0 3.2 3.7 3.2 2.6
Ojeof M4 3,702 2.1 2.0 2.0 2.2 2.7 244 2.5 2.5 2.9 3.1 2.7
Rewm (% pa) DB - Principal & Income Guaranteed (9 service providers) Rotum % pa) DB - Return Seeking (9 service providers)
4.00
10.00 {-
350
3.00 800 | .
250 { L ]
— == 600
200 1 [ — — . +
* Y * —
ol —— — .
m . N =
050 |
w5~25% 25~50% 50~75% m75~85% +Average n5-25% 25~50% 50~75%  m75~95%  +Awverage
oo 1 yr (2020) 3yr (2018~2020) 5yr (2016~2020) 7 yr (2014~2020) 10 yr (2011~2020) o 1yr (2020) 3yr (2018~2020) 5yr (2016~2020) Tyr (2014-2020) 10yr (2011~2020)
© 2021 Willis Towers Watson. All rights reserved. Proprietary and Confidential. Sources: FSS Portal 2

For Willis Towers Watson and Willis Towers Watson client use only.



WillisTowers Watson LI"I'l:l

—1 I.O-I I. 2| Ok =
E|IXAS A XL - DC (2020 128 7| &)
2|2 RYY ZEEA L ~
o 9 AFRHAL 25 1 =91F50]| 2019 CHH| SIESIRA LT, SHEER2 2, H ChH| SAY
AR FE{ XA LEFH.
- NME2Y og/8s o4 s U9 S7MM|= 7totELY, 2020 HE ME 0|&0| S5HEHSHH A
Mo o2 HYUo| ME T =48 W 217t Cia 3|ME.
o|of tiat, oo, Md5 e 19 DCY AE|ZEEH +AE0| SHYH +=AES 612[5t=
EHS 2
2| 2H|eEY ZEEae . ~
o GF AY 2/F0]| mat 97 AFRAL BF 1 =2 80| 2019 CfH| &S5, 4552
4.0~10.2%p0fl O|E.
- ST 82 delEHlEEY AU0| plelg e ¥y Al HEE 3L B0l =59 HISO2
= o . =
EXED S HE +UE HEH0 = 70t HA, AEAE el EYE/AHeaH EEE ALt
HiZ D B2 ST FArg.
- DBt He| Z/E7| &M HHE FlSt XH0|= EO|X| Gi= A2 =2 LEHH.
Figure 02. DC - 'HE|ZEEY" A "HESHEZH"
2|32 EH (Principal & Income Guaranteed) 2| FH| 2 HH(Return Seeking)
S TABCO | TAB GO
JAPERATER (f,tflk‘ﬁf) 14 3 5 79 104 (ﬂ;“.’fﬁ, 14 3 54 79 104
T (2020) (“18-20) ('16-'20) (‘“14-°20) (’11-’20) ST (2020) (“18-20) ('16-°20) (“14-°20) ('11-20)
KBIFOISY | 7012 16 17 17 1 19 28 1112 114 43 37 ¢ 36 36
Aot 7,276 1.7 1.8 1.8 2.0 2.6 1,249 12.8 5.2 4.4 3.8 3.6
IBK7| g2 7,554 1.6 1.7 1.6 1.9 2.5 396 16.1 51 4.4 3.8 34
0| 2 of| Al CH 1,958 1.5 1.8 1.9 2.2 2.7 2,499 13.4 5.5 4.7 4.2 3.6
SIEEXS A 861 1.8 2.0 2.1 2.4 2.9 755 13.7 4.4 3.7 34 3.8
dd5d 709 15 1.8 1.9 1.8 2.3 802 12.6 4.3 4.0 3.6 3.4
AP M 3,919 2.1 2.1 2.1 2.3 2.8 619 13.7 4.7 4.1 3.7 3.9
wEMH 1,785 2.0 2.0 2.1 2.3 2.9 468 15.4 5.4 4.2 3.7 4.1
O] 2f Of] All A & 720 2.2 2.3 2.3 2.6 2.9 255 14.0 5.7 4.7 4.4 3.9
Return (% pa) DC - Principal & Income Guaranteed (9 service providers) Return (% p.a) DC - Return Seeking (9 service providers)
4.00
|
3.50
1200 -
3.00 S——
L 10.00
25101 e — P
S e e
o) — -
+
1.00 400 = ! -
0.50 200
m5~25%  25~50% m50~75% m75~85% + Average n5~25% 25~50% 50-T5%  m75-95%  +Average
o0 1 yr (2020} 3yr (2018~2020) 5yr(2016~2020) 7 yr (2014~2020) 10 yr (2011~-2020) o 1yr (2020) 3yr (2018~2020) 5yr (2016~2020) T yr (2014~2020) 10yr (2011~2020)
© 2021 Willis Towers Watson. All rights reserved. Proprietary and Confidential. Sources: FSS Portal 3

For Willis Towers Watson and Willis Towers Watson client use only.




WillisTowers Watson LI"I'l:l

E|Zjg HE - g XjAH (20204 1282 7| F)

Figure 04. E| &3 - I A HE

Qot it TAE (%)

- (Etel:10%) 3748 674 ¥ 14 2'd 34 5
Aot S =0l EO| ML
22l 5% 56 0.70 1.42 2.57 2.79 3.54 2.51
22| 25% 16 0.42 0.92 2.09 2.41 3.05 2.15
St 2 0.14 0.39 1.64 2.10 2.55 1.83
St 25% 0.1 -058 -0.19 1.25 1.74 1.85 1.46
O 5% 00 -166_ 123 _0v5 137 . 124 . 1.25
Z LJo/E{S] + () 228 218 203 170 127 103 54

= PN ] TAUE (%)
o2 XIAL ALS| 7| I E () F=
=8 it o9l sHEE (£h9:10%) 3748 67 E 14 24 3 54
22|810| B AK| S HRHEXHAIE 1(K| H)ClassC-P 403 0.38 0.95 2.01 2.16 2.54 2.46
SR T QA CH7| XS A XHEXHI EHAY ) ClassC-P2 273 0.30 0.69 1.67 1.79 1.93 -
StREXtE| XG2S URHE XA E (2B HH)(C) 246 -1.40  -1.04 0.93 1.98 2.84 1.90
KBAEEH? | 22 AHS HXHEXHA EF Y )C- 5 Bl o 2
San 124 0.12 0.28 1.39 1.61 1.71 g
NH-Amundi2 A 2t7 | 0f & 5 2 & XpA EF A ] ClassC-
po(&] 2012 94 0.33 0.90 2.13 - - -
S8 (%) o E - I KHAEY +018 (% HE) +AE - MY

30 4.0

25 ... M5 | 2550%
: 50~75% m 75~95%

- R u5~25% 25~50%
e e — 35 50~75% " 75-95%
20 aF RE .52 /A
WHEEN T EKE 20 WIS WKB
@®NH-Amundi : @NH-Amundi
[ |

- E—

-0 P ES—

o
o
.l

- o o©o
o w o

| | :
5 @

v 2y 3y 5Y

® 341 QI8 O] $E - L) HAY E|xjeig HE 2N Xte =, st HEHTI0|A
F HSots I MAE, A=A A HIS 60%
ol I FAY HE X2 E HIYOE HHEYS
o
30 FREE TEE '?I'-ég
TR e -+ 2020 SHEEI|0f 57HO| METE Al ZSAEHAM
o | flom 2020 2ofl= LAY AE HEO| TH4=7}
e 228702 B7teh
< 20204 SIEET| A|ESE| Ars o2 AHLY|0f
| His ot =<4 E0| Cia ROHY
.ﬂDD 050 1.00 150 2.00 2.50 3.00 3.50 4.00 _g__g_ xrﬂ. g_?_l 57“ JEE
0 + 2020 27| T 49|RAE Do M S22
Xt iy y [ v AEE Il =
YHDY SUHA mEUMA S 38 ool BERK ) Xéij?—l-lxoiti_jr KBAELEHT | = S A HEO
= =.
« g9 5 HE XAMARTE AZF FI10H 724
270] HETH CH7X = T 53 HEY.
© 2021 Willis Towers Watson. All rights reserved. Proprietary and Confidential. Sources: KFR 4

For Willis Towers Watson and Willis Towers Watson client use only.




WillisTowers Watson LI"I'l:l

E|Xgla HE - MAHAZERE (2020 1282 7|F)

Qo e B ™
- (Et9:10%) 3748 674 ¥ 14 2'd 34 5
Xabt 2 S =2l 50 Hel
A2 5% 37 964 1549 17.98 10.75 5.74 5.73
A2l 25% 5 827 1351 13.76 9.41 4.61 4.71
&t 1 673 1132 1025 7.16 3.69 3.74
52l 25% 0.2 249 4.37 4.86 4.29 2.49 2.59
B 5% 00 029 133 221 179 122 178
& L o/E(2 +(7h) 406 399 381 363 346 307 193
= ol & (%)
28 XAk AR 57 T E T TAE(
=& Xt &9l 574 (Ehel:109) 3748 e7HE 1d 2 3 5
KBEIZ I FH 405 HRHE XA EHKHH =8 C 1,142 10.49 7.03 5.22 3.90 2.77 5.25
SR RI0HERE R AS T AFRAE 1(*HH =80 496 7.20 1180 11.98 6.41 2.14 2.01
AMYE| R A ZHIEH0S A RFERHA EHA| HEBhCH 478 7.28 11.34 7.57 5.37 2.48 3.24
Y E|Z o1 Z A2 Ol E40T HAFE R E 1[xHHETHC 275 8.91 1424 11.79 7.95 3.72 4.25
Oj2fof M E| A EH40F5 BAEARIE 1A EHTRC 189 752 13.15 1584  10.23 4.52 3.93
B en +UE-IU M= OB, 2E) 228 - HAEEY
200 4 120
S T -3+ =5-25% 25+50%
- 50~75% = 75~85%
KB Y v 100 AT i
16.0 | :E:ﬁom e - . - :E:Ecﬁlﬂwl gy
140 4 o a0 .
120 A s
100 4 * 6.0
]
| ) . : l
6.0 a
20 4
m &M 1Y 2Y 3y 5Y
] 34 SIE oY £91§ - FU HAZEY HCe 99
24 | + 2020 SR IL|FA A|ZO| 2 FO| ¥SS
¥ Bo|H fAEgd HESE TXIEI50 £9&
3, BLU 7IE®)E 7IFE
TP 28 X 49l 574 HE
B L Ll o . 28 XAPR N9 5) Heo] (MPRE
aut® 227| CfE| 2 #=0| gt= Jh20 Djafof &
o E|ZZ2H40 HETF 5|2 A Tele
. KBE M QI3t 4740 HE @& sfuiy|o] £xial
o =S5 7|E5t¥L, O|= 2020 5}EH7|
S| =32 QIHW & HEE 5|3
? So| Zeot #elof 7|2l
. %'Hlﬂéﬁgﬁ*g Rl H‘Hé FLH~ %%‘i& . SE.-‘F‘HIEI Kfi.i-*f(%]
© 2021 Willis Towers Watson. All rights reserved. Proprietary and Confidential. Sources: KFR 5

For Willis Towers Watson and Willis Towers Watson client use only.




WillisTowers Watson LI"I'l:l

EZjHg HE - g FAH (20204 1282 7| F)

Qot AR F2UAE (%)
- (Etel:10%) 3748 674 ¥ 14 2'd 34 5
Aot S =0l EO| ML
A2 5% 22 27.46 4871 6054 3212 14.08 12.19
o2l 25% 4 2515 41.38 39.99 2364 8.40  10.19
St 0.5 23.02 38.74 3464 20.48 6.51 8.02
St 25% 0.1 19.39 3453 27.05 16.18 4.13 5.40
S5% ... 00 1325 2315 _13.30 851 108 - 1.86
Z LJo/E{S] + () 357 315 298 274 252 180 70
_ 2015 (%)

22 XA 57 HE it g2 THE
=& Xt &9l 574 (Eel:109) 3708 67 ¥ 1d 2 3 5
A E| X Ol 2 HY S R Al SRR RHAI N AN CS 197 2173 3430 1816 10.83 1.91 5.20
2 2 SR A 164 1460 2123 1195 1040 224 536
1(FAETHBRC : : : : : .
B Of 2! T Hj St SR KFEXHA EHEZE A ClassC-P2 92 24.97 4257 2548 18.21 5.56 -
AN E|RI 01T QI B A S ARFERFAIEF 1[Z2AlC 74 2640 39.36 3312 2272 777 1155
2 OF AT QI S A S ARFE RFAIE} 1(FAl)ClassC-Pe 65 27.95 4180 3522 2431 8.67 -
A (%) FUR-IU FHY o8 (% ¥8) S8 -IU FHE

u5~25% u5~25%

» e 250 2 oidjoi
200 | I — 200 - St

: 15.0
30.0
- W - O -
&
200
_ - B0 et L]
0.0 5.0
3m 6M 1¥ 2Y 3y 5Y

IIB:|°
i 02t

rrun_N
Hir 190

34 9IE | £ 8 - 2 FNY

° rH

ot 10
S_‘

rOI-F||I
TN
()
O
<

4»0240
10 off
mjo 0x

r

3 S8 o 2E)
2

o
rlogpy

»-
=3
o

® muoty
Abad
&4

n
5o CIEEE

Ral
d0

=l

Ko
ol =
a—

° Ho

Ao Hor EIN R
N g

sy

o
_'oEHN &
£Q0.
k1

N
=2
£

[e]
=

Ol et &

HT
Q
>~

0
Mok Akl B oo

FHEZL 5912 M HYYSHRAS.

0.0 et

o
=
rk
[n
N
H
4n
[
on
-
>
o
E_l
Mg
ro
pa
H-|

-

|_:|

- —
Solo}7| QAIE[SIT, oIEx
A C

Cof mEQAL | A,
HE S0 Hgff 252t =& 7[5
Hf S AEILOl HEZS 7¢

O| 2t{ofl &Hdt= Xt0|E E Q.

.,.
L

50
0.00 5.00 10,00 15.00 20,00 25.00 3000
U FAE fUHA BRUHA S 348 ol & REHA (%)

9

102>

© 2021 Willis Towers Watson. All rights reserved. Proprietary and Confidential. Sources: KFR 6
For Willis Towers Watson and Willis Towers Watson client use only.




WillisTowers Watson LI"I'l:l

2l ol Zug

4

}

£

zty of

A =M (1PS)

2| 78

Rl

oo
|qlo ILIH
a )
oL
X g0
T wxﬁomo 20
mu RCoony K
o7 Orokio] %o
D dogi® 3
or Harild g
of qo<FEX =
ofl mlM T g0 m

oF RroruoH =
L]

K Bl
o0 X o
o_.._.A K Y
310 Bl

w17 N 0 ujo
oo F
T 3 w7 ol
Al T o of 190 RO

RIH<0 oF <&
[ ] [ ]
%
o
80 o
Bo 2
Qi 2
= K
23
o ™
fys M
RIRM < &
M <0<
[ ]

0|3} LtEf =

2H

{5t Al 500¢

o
o T

e

RO

=
10
|

or
160

o
K

. <
~ =
| =
o s M
A
X0 ro pil| ™
._N_u 81 E._o ._In_ul
- Kr o)
< P
— <
fol A o ofl
= oK = =
- -~ O
o OHE Q
KO TR0
ol Kol <
ROK MH O Tl
BEH MI¥E oF
— ﬁL (e8]

=

X

n

o

ol

rio o

a1 KO

&l fol

A|._ oK

q m

RO o

FI 0

e B B e B B e

AHE X0 A 1,000%H8! 0|3} NtEf=

ol
53

Hzo| 7

F oK

Mojl I

43} A2
CERTEE RN

H°d et
=1
(=]

3z

K

SLI|EE AR BN E B

(&A 22X} 309 0|t

=
o

27| HEIXNAT7|SHE 2 7t

Klo

olo
o3
<k
R
g0 Mo
m ]
mu R
H 2l
w un
Mo <X
~ o oo
o M 53
S (S
KM —
w oo
s1 oo
= < =
7 I —
4 R
Ko W &
s Hon
U mm I+
i oll
o & op
Ho 1° oo
L < =
J = o
< mjJ
up gy
K —
=~ 80

A=
M 2

E|
s

o
Joir
@

e

ur
ofr
r

M= 7YX

8l
Rrr

E|

Jlo

Sources: 2|

© 2021 Willis Towers Watson. All rights reserved. Proprietary and Confidential.

For Willis Towers Watson and Willis Towers Watson client use only.



WillisTowers Watson LI"I'l:l

Disclaimer

This document was prepared for general information purposes only and should not be considered a substitute for specific professional
advice. In particular, its contents are not intended by Willis Towers Watson to be construed as the provision of investment, legal,
accounting, tax or other professional advice or recommendations of any kind, or to form the basis of any decision to do or to refrain from
doing anything. As such, this document should not be relied upon for investment or other financial decisions and no such decisions should
be taken on the basis of its contents without seeking specific advice.

This document is based on information available to Willis Towers Watson at the date of issue, and takes no account of subsequent
developments after that date. In addition, past performance is not indicative of future results. In producing this document Willis Towers
Watson has relied upon the accuracy and completeness of certain data and information obtained from third parties. This document may
not be reproduced or distributed to any other party, whether in whole or in part, without Willis Towers Watson'’s prior written permission,
except as may be required by law. In the absence of its express written permission to the contrary, Willis Towers Watson and its affiliates
and their respective directors, officers and employees accept no responsibility and will not be liable for any consequences howsoever
arising from any use of or reliance on the contents of this document including any opinions expressed herein.

Copyright © 2021 Willis Towers Watson. All rights reserved.

About Willis Towers Watson

Willis Towers Watson (NASDAQ: WLTW) is a leading global advisory, broking and solutions company that helps clients around the world
turn risk into a path for growth. With roots dating to 1828, Willis Towers Watson has 40,000 employees serving more than 140 countries.
We design and deliver solutions that manage risk, optimize benefits, cultivate talent, and expand the power of capital to protect and
strengthen institutions and individuals. Our unique perspective allows us to see the critical intersections between talent, assets and ideas —
the dynamic formula that drives business performance. Together, we unlock potential. Learn more at willistowerswatson.com.
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