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Introduction

In 2022, TAIFEX's trading volume reached 384 million contracts, a slight decrease of 2% from the previous
year, with ADV of 1.563 million contracts. Affected by inflation and rate hikes, the trading value in the cash
market in 2022 decreased, but the futures market was relatively stable and served its role of hedging tool.
Foreign participation accounted for 31.21% of the total trading volume, equivalent to that in 2021. The top
four traded products in 2022 were TAIEX Options, Mini-TAIEX Futures, Single Stock Futures and TAIEX Futures.
Among them, the ADV of Mini-TAIEX Futures was 329,392 contracts, an increase of 12%; the ADV of TAIEX
Options was 816,031 contracts, an increase of 0.9%. In addition, the ADV of Mini Electronics Sector Futures and

Mini Finance Sector Futures grew by 34.9%, and the ADV of the three US equity index futures grew by 37.2%.

In terms of new products, TAIFEX introduced Taiwan Semiconductor 30 Futures and Shipping and
Transportation Sector Futures on June 27, 2022, offering market participants with more trading and hedging
tools. Catering to the market demand for various durations of contracts, TAIFEX launched bi-weekly TAIEX
Options on November 9. The launch drove the ADV of TAIEX Options from 657,000 contracts in 2021 to
827,000 contracts in 2022. Meanwhile, bi-weekly Mini-TAIEX Futures were also introduced at the same time
to add more growth momentum into the Taiwan futures market. In terms of trading mechanisms, the Dynamic
Price Banding Mechanism (DPBM) has been applied to all equity index futures, TAIEX Options, FX futures,
ETF futures, single stock futures, and commodity futures since its inception in 2018. In 2022, TAIFEX further
expanded the DPBM-applicable products to Mini Electronics Sector Futures, Mini Finance Sector Futures and
ETF Options, and Taiwan Semiconductor 30 Futures and Shipping and Transportation Sector Futures were also
added to the list on the day of their listing. Currently, nearly 99.9% of trading volume of products in the futures
market are applicable for the DPBM. In order to provide ETF traders with direct hedge instruments and help
reduce their overnight trading risks, ETF futures were added to the after-hours trading (AHT) in 2022, so that
traders can conduct inter-product trading strategies between other products or American depositary receipts
(ADR) in the AHT session.

To enhance the trading security, efficiency and transparency of domestic OTC derivatives market, the
TAIFEX launched the OTC central clearing service on July 25, 2022, and established rules and regulations
aligning with international standards and catering to the market needs for robust risk management. TAIFEX
also provided consultation to 11 financial institutions and helped them become clearing members of the OTC
central clearing. TAIFEX becomes one of the few in the world developing an in-house OTC central clearing
system containing key knowledge and system technology. In addition, TAIFEX obtained the third-country
central counterparty (TC-CCP) recognition by the ESMA and the No-Action Relief granted from the US CFTC,
greatly increasing the willingness of foreign participation in the domestic central clearing market and promoting
the growth of the overall financial market. In terms of the exchange-traded derivatives clearing mechanisms,
TAIFEX continuously make the clearing protocols conform to international standards. On February 18, 2022, it
moved to the risk-based calculation method for clearing members' deposits to the clearing and settlement fund
and adjusted the apportionment procedures in case of default by clearing members. On July 21, it revised the
calculation method for the total amount of clearing and settlement fund to strengthen the safeguard system of

domestic financial market and maintain the risk tolerance of the clearing and settlement fund.



2022 Taiwan Futures Exchange

Moreover, to respond to the government's public welfare policy on caring for the disadvantaged, TAIFEX
has actively held various activities to put social care into practice, further achieving sustainability and fulfilling
its social responsibility. In 2022, the trading volume in the Taiwan futures market has exceeded 300 million
contracts for three consecutive years. TAIFEX will not stay complacent and will spare no efforts continuing to
promote the growth of various businesses, leading Taiwan's futures market to a brighter future. The following is

an overview of the development of the futures market in 2022.
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Figure 1. Total account openings in Taiwan's futures market in the last 20 years
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Figure 2. Participation rate of individuals and institutions in Taiwan's futures market in the last 20 years
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I. Market Overview

1. Market Participation
(1) Market participation

As of the end of 2022, participants in Taiwan's futures market included 14 futures commission
merchants (30 business locations), 13 concurrent futures commission merchants (100 locations), 43
introducing brokers (730 locations), 33 futures advisory enterprises, five managed futures enterprises,
and night futures trust enterprises. On clearing side, there were 30 clearing members, of which 20 were
general clearing members and 10 were individual clearing members. There were eight clearing banks,

of which one was a foreign bank.
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(2) Distribution of market data

As of the end of 2022, 106 information users have signed market data agreements with the TAIFEX,
of which 23 were information companies, 41 were futures commission merchants and 42 were
introducing brokers. The market data are also broadcast on TV channels and published in the Economic
Daily News, Commercial Times and other major newspapers. In addition, TAIFEX has signed a Market
Data Dissemination Agreement with Deutsche Borse Group, who is authorized to distribute TAIFEX's

market data overseas, and there were 97 overseas licensed users and distributors outside Taiwan.

(3) Trading accounts and market structure

As of the end of 2022, the futures market had nearly 2 million trading accounts, of which 1,939,161
were of individuals and 11,092 were of institutions. In terms of market structure, participation rate of
individuals and institutions were 48.47% and 51.53%, respectively. Foreign institutional participation

accounted for 31.21%. Please refer to Figure 1 and 2 for details.
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2. Overview of market trading volume

In 2022, the total trading volume of the Taiwan futures market was 384,468,497 contracts, a slight
decrease of 2% compared with 392,202,371 contracts of 2021. The average daily volume of 1,562,880
contracts in 2022 was a decrease of 2.77% compared with 1,607,387 contracts in 2021. Please refer to

Figure 3 for the total trading volume and the average daily volume.

Among the four main products of the TAIFEX: volume of TAIEX Options amounted to 200,743,525
contracts, accounting for about 52% of the total; volumes of TAIEX Futures and Mini-TAIEX Futures
amounted to 43,131,571 contracts and 80,176,220 contracts, respectively. Volume of equity futures

(including single stock futures and ETF futures) amounted to 54,724,118 contracts.
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Figure 3. Total trading volume and average daily trading volume of Taiwan's futures market in the last 20 years
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1. New Products
(1) Sector Index Futures
TAIFEX observed changes in the cash market and responded to demands in the futures market
by introducing Taiwan Semiconductor 30 Futures and Shipping and Transportation Sector Futures on
27 June 2022. These products reflect the domestic industry characteristics, and provide investors with
trading and hedging opportunities, hereby reducing systematic risks. The small-sized contracts lower

the trading threshold, catering to the market demand and further boosting financial inclusion into

practice.

(2) Bi-weekly Contracts of TAIEX Options and Mini-TAIEX Futures

The active trading of TAIEX Options in spot month contracts and the surge of trading volume
in TAIEX weekly contracts reflected considerable market demands for short-term contracts. On 9
November 2022, TAIFEX launched bi-weekly contracts of TAIEX Options to provide traders with more
trading opportunities and flexibility with different duration of contracts, further meeting the needs of
strategic trading. Since its launch, TAIEX Options has seen growth in the ADV, showing the benefits
of introducing the bi-weekly options. In addition, TAIFEX simultaneously launched the bi-weekly
contracts of Mini-TAIEX Futures with the same contract multiplier to help traders evaluate the price of

bi-weekly options.
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2. New and Amended Measures

(1) Dynamic Price Banding Mechanism Applied to a Broader Range of Products

To strengthen the price stabilization in the futures markets and bring the futures market measures
in line with international standards, TAIFEX introduced Dynamic Price Banding Mechanism (DPBM)
in 2018 and first applied it to domestic equity index futures. The measure was then applied to TAIEX
Options and foreign equity index futures in May and October 2019, FX and ETF Futures in June 2020,
Single Stock Futures and commodity futures in June and December 2021, and expanded to Mini
Electronics Sector Futures, Mini Finance Sector Futures and ETF Options on 27 June and 7 November
2022. Taiwan Semiconductor 30 Futures and Shipping and Transportation Sector Futures were also
added to the DPBM on the day of launch. Currently, applicable products altogether cover close to

99.9% of the market's trading volume.

(2) Establishment of the Central Clearing Service for OTC Derivatives

To cooperate with the regulator's strategic planning for the capital market, TAIFEX established
the OTC derivatives clearing on 25 July 2022, providing TWD interest rate swap (IRS) central clearing
service for clearing members. TAIFEX develops OTC central clearing practices and regulations
complying with international standards and meeting the needs of participants, and followed the
Principles for Financial Market Infrastructures (PFMI) of the CPSS-IOSCO for robust risk management,
and the Exchange also provided consultation to 11 financial institutions and helped them register as
clearing members to participate in the central clearing business. TAIFEX becomes one of the few in the
world which develops the OTC clearing system in-house and controls domestic financial key knowledge
and system technology. The measure improves the domestic financial infrastructure to ensure market
stability and security, and fulfill localization of financial services to strengthen the resilience of the

domestic financial system.
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TAIFEX has been recognized by FSC as a Qualifying Central Counterparty (QCCP), so that a risk
weight of 2% can be applied to a financial institution's trade exposure to TAIFEX, which can effectively
reduce their capital requirement and increase their capital efficiency. In addition, TAIFEX has also been
recognized as the third-country central counterparty (TC-CCP) by the ESMA, and obtained the CFTC
No-Action Relief, greatly increasing the willingness of foreign financial institutions' participation in the

Taiwan's central clearing market and enhancing international competitiveness.

(3) Other New Measures

In trading measures, TAIFEX expanded the inclusion of night session to Single Stock Futures on
27 June 2022. Yuanta/P-shares Taiwan Top 50 ETF Futures was also added to the list, providing ETF
investors with direct hedge instruments, so that they can dynamically adjust their positions according
to the trends in the international market to precisely reduce their overnight trading risks. In exchange
traded derivatives clearing measures, TAIFEX has referred to the practice of major international clearing
institutions to conform to international standards. On 18 February 2022, the Exchange adopted the risk-
based method to calculate the contribution to clearing and settlement fund of clearing members and
the allocated amount to share in case of market default. On 21 July, TAIFEX also revised the calculation
method for the total amount of clearing and settlement fund to strengthen the domestic financial

waterfall scheme and maintain the risk tolerance against the market default.
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3. International Cooperation and Exchange

Despite the pandemic, TAIFEX still actively participated in various online conferences held by the Futures
Industry Association (FIA), the World Federation of Exchanges (WFE) and the Association of Futures Markets
(AFM), and partnered with FIA to hold a webinar on cross-border trading and execution in the Asia-Pacific
market on 29 September 2022. The webinar has gathered experts from exchanges and the financial industry
in Taiwan, the US, Singapore and other countries to discuss opportunities and challenges in the development
of Asia-Pacific futures market, and drew active participation from domestic and abroad. In the second half of
the year, when Taiwan gradually lifted the border restrictions, TAIFEX attended the annual conferences of the
International Organization of Securities Commissions (IOSCO) and the FIA Asia in October and November,
separately, to keep abreast of development trends in the global futures market and deepen partnership and

collaboration with foreign exchanges.

In the area of international cooperation, TAIFEX and the Securities and Futures Institute (SFI) jointly
organized a seminar with the US Commodity Futures Trading Commission (CFTC) on 28 October 2022 with the
topics of CFTC's supervisory measures and risk management amid climate change. In addition to the domestic
financial institutions, TAIFEX also invited the regulators from Thailand and Vietnam to attend. The seminar
was attended by over 120 people, strengthening the connection between the domestic futures market and the
international markets, and promoting the Taiwan-US supervisory cooperation. In addition, TAIFEX continued to
partner with Deutsche Borse Group for the overseas marketing and distribution of market data. This partnership
has yielded fruitful results and increased the number of foreign firms contracting to use TAIFEX's market
data from 86 in 2021 to 97 in 2022, including nine information vendors and 88 investment institutions. The
efforts aim to expand the overseas reach of the Exchange's market data and encourage foreign participation.
In international marketing and promotions, TAIFEX takes part in online meeting with foreign institutions and
international exchanges, and timely issues English press releases and monthly newsletters. The Exchange
also promotes its new products and measures by publishing articles or op-advertorials in international media

including Traders Magazine, The Asset, and The Trade, helping to increase TAIFEX's global exposure.
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4. Market Education and Promotions

In 2022, TAIFEX held 16 online educational seminars for new products and measures that attracted a total
of about 650 participants. The videos were uploaded to the TAIFEX's official YouTube channel and educational
website. The materials effectively promoted new products such as Taiwan Semiconductor 30 Futures, Shipping
and Transportation Sector Futures and Bi-weekly contracts of TAIEX Options and Mini-TAIEX Futures, as well
as the addition of ETF Futures to night trading session, and the application of DPBM to Electronics Sector Index
Options, Finance Sector Index Options and ETF Options. Information is made available in both Chinese and
English to be put on the official website. There are also posters and brochures provided to help traders and
industry participants understand the latest developments in the futures market. TAIFEX continued to publish the
Journal of Futures and Option, and sent it to FCMs, financial departments of college and universities as well as
related academic institutes across the country. TAIFEX also published electronic edition of TAIFEX Bimonthly
to expand the readership and the effectiveness of promotion. In media marketing, TAIFEX publishes columns
addressing the latest market developments in Taiwan's major financial dailies, as well as serialized reports on
new products and new or amended measures. In addition, the Exchange disseminated market data and updates
on TV, and partners with media to produce programs and organize seminars offering financial commentary

with exposures on Facebook, YouTube and other online platforms.

In terms of education and promotion, TAIFEX expands its reach to the general public, university and
college students and futures market participants. In addition to 36 free courses on futures and options in Taipei
which attracted over 1,200 people, the Exchange also organized promotional seminars outside of Taipei,
as well as six introductory sessions about futures market and products that prioritized the participation of
senior citizens with a total of 700 people participated. TAIFEX also provides various classes to futures industry
personnel for furthering professional development. The establishing of a dedicated website for learning futures
and simulated trading improved the convenience and efficiency of Fintech education, and helps to increase the

public's understanding of futures.

In the area of knowledge promotion in campus, TAIFEX collaborated with the International College of
Innovation of National Chengchi University to offer a general course about futures knowledge to improve
young people's understanding of futures and risk management. TAIFEX also collaborated with the media
to organize call for paper on futures and options, academia and industry exchange seminars, and held the
recruiting events at National Chung Cheng University and National Taipei University of Business, as well as
hosted the two-phased virtual trading competition for college students and attracting the participation of over
2,000 students. In view of the frequent financial fraud incidents in recent years and the ever-changing methods
used to conduct fraudulent activities, TAIFEX has cooperated with the regulator to promote education on
avoidance of sophisticated financial schemes to help the general public develop more awareness of financial
frauds. The Exchange also co-organizes promotional activities on prevention of financial investment frauds with
the TWSE, TPEx, TDCC and other related organizations, and established the column of anti-fraud promotion on

the official website, as well as strengthen financial security during the courses and seminars.

In the area of institutional promotions, TAIFEX held one conference on corporate governance for the
directors and supervisors of listed companies, as well as five training sessions for futures industry personnel,

attracting a total of 250 participants. In addition to connecting with 20 institutions, TAIFEX organized the



2022 Taiwan Futures Exchange

Eighth Diamond Awards, enhancing the institutions' understanding of Taiwan futures market and encouraging
institutions to trade and hedge by using futures and options. With these efforts, a total of 703 new institutions
participated in the market over the last six years. In addition, TAIFEX provides quotation and trading incentives
for market makers, FCMs and institution investors to promote the growth of Taiwan's futures market. TAIFEX
also regularly visits futures companies and held two meetings with the managing director of FCMs to fully
exchange opinions on various practices in the futures market, taking their suggestions into account in the future

plans.
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5. Supervision of FCMs, Clearing Members, and Market Data Users

(1) To strengthen the cybersecurity protection of FCMs and help the regulator promote the Financial
Cyber Security Action Plan, TAIFEX and other securities and futures related organizations jointly
developed five reference guidelines related to information security, covering topics such as
"Information system security protection standard,"'Network security protection standard,""'Supply
chain risk management,""Emerging technology" and "Operation resilience." The exchange
also assisted CNFA in formulating four self-regulatory standards, covering topics such as "Self-
regulation on information security of emerging technology,"" Information system security protection

standard,""Network security protection standard" and "Supply chain risk management."

(2) To prevent FCMs from credential stuffing cyber-attacks, TAIFEX amended the "Establishment of an
Information and Communications Security Inspection System for Futures Commission Merchants" to
reinforce merchants' information security control measures for external connection. The Exchange
helped Level 1 to Level 3 FCMs build various defense measures such as threat detection, and provided
consultation to Level 4 merchants, so that they could incorporate IPS and WAF network information
security protection measures. TAIFEX also actively helped the merchants complete their one or two-
factor authentication protection measures for online orders, further improving their information security

capacity.

(3) To effectively prevent fraudulent orders from hackers conducting credential stuffing and help FCMs
establish early warning measures to detect hackers attacks, TAIFEX amended the Standards for the
Internal Control Systems of Futures Commission Merchants, which added rules such as multi-factor

verification of identity of customers applying for or updating certificate downloads, notifications for
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customer account login or abnormal patterns, monitoring and early warning for abnormal IP login,
uncracked algorithm generating garbled encryption to store passwords, handling of customers who

forget password or locked accounts due to incorrect password input, etc.

To maintain the uninterrupted operation and services of FCMs, TAIFEX amended the "Guidelines
to Futures Commission Merchants Applying for Work From Home In Response to COVID-19" and
the "Establishment of an Information and Communications Security Inspection System for Futures
Commission Merchants" to reinforce supervision. The "Standards for the Internal Control Systems of
Futures Commission Merchants" were also amended to require FCMs to assess security of remote
control software, including using firewall or remote software to control source IP address and encrypt
connection, and requiring the session recording for records of operations of contractor personnel who

are granted access for performing their tasks.

(5) To implement the transition strategies of sustainable development for securities and futures industry

introduced by the regulator, and strengthen cybersecurity measures of FCMs, TAIFEX amended the
"Standards for the Internal Control Systems of Futures Commission Merchants," stipulating that FCMs
should allocate appropriate information security personnel and request them to obtain professional
certificates, and should establish network threat detection and management measures to monitor

abnormal network activities.

(6) To strengthen FCMs' capability and implementation of anti-money laundering and countering the

financing of terrorism (AML/CFT), TAIFEX organized 14 online seminars addressing cases of deficiencies
in AML/CFT. A total of 1,312 participants, including auditors, compliance and AML/CFT managers from
FCMs and IBs attended. To effectively implement the audit of AML/CFT of specialized FCMs, risk-based
audit practices were adopted, and guidance measures were conducted to audit the merchants by project
or routine visits and offer recommendations for improvement, and operators were urged to improve on

their deficiencies based on the audit and review.

(7) To improve the convenience for traders to apply for amendment of account information, FCMs and

IBs were allowed to accept traders' request across different business locations. TAIFEX also amended
relevant internal control standards for FCMs and IBs to help them improve the operating efficiency and

reduce operating costs.

(8) In response to the development of digital finance and in order to improve the overall digital services

of FCMs, TAIFEX introduced the rule which allows FCMs to verify the identity of individual traders by
Citizen Digital Certificate, bank account, chip card or other digital methods. Specific legal entities are
allowed to apply for opening accounts electronically, and individual traders may use Citizen Digital

Certificate and teleconferencing to apply for loosening the margin requirement.

(9) To reinforce the management of market data users, TAIFEX audited the data centers for 23 times, and

data usage for 5 times to prevent illegal usage of market data.
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6. Market Surveillance

To maintain market soundness, prevent market manipulation and detect abnormal trading behaviors,
TAIFEX gathers and analyzes market data, implements position-limit measures as well as monitors and analyzes

price fluctuations, order sizes, trading volumes, changes in open interest, and position concentrations.

TAIFEX holds daily interdepartmental meeting after market close to track fluctuations in FCMs' and high-
risk-traders' equity. TAIFEX advises relevant FCMs and clearing members of these fluctuations as necessary
to strengthen the market's risk controls and prevent large-scale defaults. In addition, in conjunction with the
launch of new products and measures, TAIFEX evaluates and amends relevant surveillance standards, extended
the capabilities of its computing systems, and continues to enhance the online-monitoring capabilities of its
surveillance systems. With the pandemic causing dramatic fluctuations in the domestic securities and futures
markets, TAIFEX has provided information on market data and on FCMs' offset of positions on behalf of a
principal to the regulator on a daily basis since May 2021. The Exchange has also produced an aftermarket
analysis of the latest foreign and domestic futures market conditions with a daily trading summary. These
reports have kept the regulator aware of market movements on a timely basis, and served as a reference
for their decision making, helping to ensure the market's security and stability. To maintain the orderliness
and security of cross-market trading and improve the associated reporting and audit practices, TAIFEX has
proactively strengthened the inspection of abnormal trading behaviors. TAIFEX engages in cross-market
reporting and information exchanges regarding specific trading issues and traders with securities and futures
related organizations. TAIFEX also organized the 2022 Securities and Futures Cross-Market Monitoring Seminar

to share experience with industry practitioners to jointly maintain the order of the spot and futures market.
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7. IT Operations

TAIFEX expanded and upgraded computing systems as follows to meet the market needs:

(M

>

TAIFEX continues to extend capabilities of its computing systems to accommodate for the rollout of
new products and measures. In 2022, these included the launch of Taiwan Semiconductor 30 Futures
and Shipping and Transportation Sector Futures, the application of DPBM to Electronics Sector Index
Options, Finance Sector Index Options and ETF Options. ETF Futures being added to the night trading
session, and the listing of Bi-weekly contracts of TAIEX Options and Mini-TAIEX Futures.

To strengthen the trading system, TAIFEX launched the new trading system which adopted a new
operating system platform and incorporated the use of new models of hardware and high-speed
solid state drives, and simultaneously optimized the trading system structure and adjusted system
performance to effectively improve the operational efficiency and capacity and improve the service
quality. The replacement of computer equipment that is near the end of its service life can also reduce
the risk of system failure. With the edition upgrade of the operating system, the relevant software and
hardware can continue to receive sufficient manpower and technical support, further ensuring the safe

operation of the system.

In the area of market services, TAIFEX has strengthened its backup futures-trading mechanism and
reduced the duration of trading interruptions resulted from force-majeure events that crash FCMs'
computing systems by continuing to adjust the interface through which FCMs utilize cloud-based
backup terminals. TAIFEX also makes the backup system easier to use by adding new functions
recommended by FCMs. As of the end of 2022, a total of 95 cloud-based backup servers have been
installed. At the same time, TAIFEX simplified the process for FCMs to access cloud-based backup
terminals, accelerated the process of FCMs' application, and increased the operation speed of the
backup terminals. TAIFEX also supports the integration of securities and futures related organizations'
data-transmission networks, and ensures the quality of network services by continuing to work with

three telecom companies to monitor internet and broadband installations.

In the area of cloud-based testing environment for trading system, TAIFEX establishes secure internet

connections to provide member firms with a safe, convenient, and low-cost testing environment.

In the area of reinforcing cybersecurity management, based on the Cyber Security Management Act
and the cybersecurity policies introduced by the regulator TAIFEX implements cybersecurity measures

and continues to study means of strengthening the overall IT-security of the futures market, and of
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outsourcing the security management of information services. To comply with information security
management regulations, TAIFEX actively promotes the compliance of its information security
management system with international standards and the certification by the Taiwan Accreditation
Foundation (TAF). The ISO 27001:2013+TAF international standard verification certificate was officially
obtained on 21 December 2022, and TAIFEX continued to reinforce its Security Operations Center
(SOCQ). In 2022, TAIFEX completed various information security inspection and drills, which cover
the rehearsed responses to Distributed Denial of Service (DDoS) attacks, conducted information
security training with securities and futures related organizations, and held employee information
security awareness education and training from time to time. In addition, TAIFEX regularly conducts
intrusion detection, vulnerability scanning, information security health diagnosis, system backup
exercises and information security incident notification drills. The Exchange also maintains the business
continuity management system (BCMS) and passes the annual follow-up review and verification of ISO

22301:2019 to strengthen the information security mechanisms and the quality of IT operations.

(6) In the area of OTC derivatives clearing system, TAIFEX introduced the TWD interest rate swap (IRS)
central clearing service for clearing members on 25 July 2022. The OTC derivatives clearing system
is self-developed, which has improved control capabilities over the system and greatly reduced
construction costs. TAIFEX becomes one of the few in the world that developed an OTC clearing
system in-house, further facilitating financial institutions' participation and maintaining the stability and

security of the overall financial market.
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8. Internal Audit

TAIFEX reviews the self-assessment reports submitted by each department, and evaluated operations of
trading, clearing, surveillance, intermediaries compliance and service, IT, business development, internal
management, [T-security, grievance filing and financial inspection report in accordance with the annual audit
plan. The results are submitted to the supervisors for review every month, and reported to the board of directors

and the regulator on a quarterly basis.
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