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1.0% PCE(+0.14%) (-0.06 p.p.)
5.2% PCE+0.53p.p.(+0.66p.p.) -$874(-$1093) -0.21 p.p.(-0.32p.p.) -0.08 p.p.(-0.12 p.p.)
7.2% PCE+0.97p.p.(+1.22p.p.) -$1602(-$2002) -0.56 p.p.(-0.64 p.p.) -0.28 p.p.(-0.38 p.p.)
2.9% PCE+0.30p.p.(+0.37p.p.) -$492(-$615) -0.12 p.p.(-0.13 p.p.) -0.04 p.p.(-0.05 p.p.)
11.5% PCE+1.31 p.p. -$2148 -0.54 p.p. -0.35 p.p.
19.8% PCE+2.31 p.p. -$3789 -0.87 p.p. -0.56 p.p.
15.6% PCE+2.97 p.p. -$4878 -1.09% -0.61p.p.
14.0% PCE+1.73p.p. -$2836 -0.65% -0.36p.p.
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m A-MAKE AMERICAN FAMILIES AND WORKERS THRIVE AGAIN Deficits Surge Under Reconciliation Package
m B-MAKE RURAL AMERICA AND MAIN STREET GROW AGAIN
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES Fed B% /%\ E% gjz %E 1E 202 5
4 1Q25 | 2Q25 | 3Q25 | 4Q25 | 2025
MEETING DATE 225-250 250-275 275-300 300-325 325-350  350-375 375-400  400-425 425-450 (J: n‘%) e n d

2025/6113 00% 00% 00% 00% 82% 915% Citi 450 1 2 2 5 3.25

20257730 0.0% 00% 00% 00% 00% 00% 27% 359% 614%

2025817 0.0% 0.0% 00% 00% 0.0% 19% 254% 53.4% 193% UBS 4.50 0 1 3 4 3.50
20251029 0.0% 00% 0.0% 00% 10% 145% 404% 352% 0.0% Wells Fa rgo* 4.50 2 2 0 4 3.50
2025/12M0  0.0%  00% 00% 06% 97% 312% 37.0% 183% 32%

2026128 0.0% 00% 02% 38% 17.3% 333% 304% 1298% 21% JP Morgan 4.50 0 1 2 3 3.75

2026/318  0.0% | 0.1%| 1.8% 97% 242% 320% 228% 82% 12% Barcl ays 450 0 2 0 2 4.00

2026/429 0.0%  0.4% 3.3% 125% 258% 30.2% 19.9% 68% 09%

2026/6M7 0.1% 12%| 58% 161% 27.0% 27.4% 164% 52% 07% Goldman Sachs 4.50 0 0 1 1 4.25

2026729 0.3% 19% 7.3% 176% 27.0% 259% 148% 46% 06% Mo rgan Stanl ey 4.50 0 0 0 0 4.50
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2026/12/9 | 0.6% | 29% 9.1% 190% 264% 238% 133%  42% 06% SinoPac 4.50 0 1 2 3 3.75
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SinoPac 4.4 41 3.9 4.4
O xu




HEEMRERLEENER - TFFESrBERMERETN

EREA Coonm X aa e EB rmHTsUsHERE -t CIH(LHS)  —HOIYOY(RHS)
i BE - ARE | e 514.9 8471, 8473.30 250 40
Elé%ﬁa ( BEEE - IC ) %ﬁ% 74 8542, 8541.10 470 Ilill DL%;Z{EI%;@’.&SOOL. 7_71_, 30
Ft SERRE e 150.0 8517.13.00 TREYOEERERD 0
gimes ~ BER HR 30.0 8528.52.00 450
e - fERE HR 20.0 8523.51.00 430 10
APZEEEM - HETH He 10.0 8541.40%5| 410 0
Hit (xB%8R) | KB® 4011 : I I
&t 1,113 390 ) I I 10
B8 /ET 713 370 I [ I -20
BT Ot E 64% 0o 10 11 12
T DA (LHS - BEET) RS - BEET) — ST DA+ EERSE O Taiwan GDP Forecast(%)
30000 A r 75 N
- TR | 2024 | 1Q25 [ 2Q25 | 3Q25 | 4Q25 | 2025 | 1Q26
S AR RS EFERERNE E;M_( — Q Q Q Q Q
AlRL S BRI B 70 i 3.08 | 250 | 279 | 2.85 | na
20000 A [ o EFIQ«(BIE
. (P ) 111 | 100 | 1.57 | 166 | na
! oh 2Bt
- = GE#s) | 459 | 537 | ha | na | na 0.16 | na
i =R 315 | 265 | 269 | 291 | na
5000 [ 53 -
_ FEHBE 330 | 3118 | 269 | 3.14 | na
0 - 50 .
2023/1 2023/7 2024/1 2024/7 2025/1 SinoPac 260 | 198 |-026 | 235 | -1.25

TR ~ PABUER - KRR EREAIE

3 %ﬁ%hﬂ HAIEFA4VE Together, a better life. @ K E R 1T Bank sinoPac



28l MTEEAE . SEEEIREAEK INEFK

EFAYOY(LHS) === E{EYOY(RHS) SEElE N TiIaRAE -
0 T A2 30 C - EMXREWNRET  RREEWEEDE  BAREEEE
20 N BR(E - AYERAEBEEE
10 0 - HMERTREFIREREH  EHLRBEEE - 5E
00 : FIEEMEE3Q/24 EHFMREEEATE
10 L+ BEEH6/23MEERE - FIOREE268 - ASTELRE
2 10 SREE R - B BRI T NI

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

—&ECPI YoY —#Zi\CPI YoY

FIBR(%) |HCPIER(%) ECPIFIEREE (%) 4 -
B H(E -23.0 3
¥ EE A HE -3.1 2.31 -0.072
A AT 191H726.8% 2 - \-::::.-;7’*'2
KER 26.8 0.52 0.139 1 | 10 20 30 2Q | 2025
P CPl | 220 | 196 | 178 | 1.71 | 191
= 0.068 Core CP| 164 | 157 | 171 | 1.92 | 168
HRFIEIATERS TR EWTIHE - HHE92 - 95 - 98NS 0 ' ' ' - ' -

2023/1  2023/7 2024/1 2024/7 2025/1 2025/7
BERARR : EIA - EFBE - BREE  XEREEE

14 FE SR LAIEXFETE Together, a better life. @ K E R 17 Bank sinoPac



Igmh-) | E iz EEIg

 FEKA%

=ik

ML ERE

2024%1F8 2025/4/16 2025/5/16 BARS R R (4/16~5/16) YTD(%)
B8 42,544 39,669 42,655 7.5 0.3
S&P500 5,882 5,276 5,958 12.9 1.3
=B pe TS I/\IEASDAQ 19,311 16,307 19,211 17.8 -0.5
@mEDAX 19,909 21,311 23,767 115 19.4
SEBICAC 7,381 7,330 7,887 7.6 6.9
HEEFTSE 8,173 8,276 8,685 49 6.3
=k 39895 33,920 37,754 11.3 5.4
ch 3,352 3,276 3,367 2.8 0.5
&5 20,060 21,057 23,345 10.9 16.4
B 2,399 2,447 2,627 7.3 9.5
TSNS =y 23,035 19,468 21,844 12.2 -5.2
I N 3,788 3,662 3,898 6.4 2.9
= 1,400 1,139 1,196 5.0 -14.6
SR A e 1,642 1,477 1,572 6.4 4.3
e 7,080 6,400 7,107 11.0 0.4
JERE 6,529 6,135 6,466 54 1.0
g 1,267 1,210 1,301 7.5 2.7
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