The Analysis Report of

A ~ Macroeconomic Data

Bond Market in March, 2026

kAmerica
Event Date Survey Actual Prior
ISM Index in January 02/02 48. 50 52. 60 4'7.90
[SM Service in January 02/04 53. 50 53. 80 53. 80(Adj. )
Nonfarm Payrolls in January 02/11 65k 130k 48k(Adj.)
Unemployment Rate in January 02/11 4.40% 4. 30% 4. 40%
Hourly Earnings MoM in January 02/11 0. 30% 0. 40% 0.10%CAdj. )
Average Workweek in January 02/11 34.2 34.3 34. 20
Existing Home Sales in January 02/12 4, 150k 3, 910k 4, 270k(Adj. )
NAHB Housing Market Index in February 02/17 38. 00 36. 00 37.00
Housing Starts MoM in December 02/18 1.10% 6. 20% 3. 90%
Personal Income MoM in December 02/20 0. 30% 0. 30% 0.40%CAdj. )
Personal Spending MoM in December 02/20 0. 30% 0.40% 0.40%CAdj. )
GDP-adv 02/20 2. 80% 1.40% 4. 40%
Building Permits MoM 1in December 02/20 — 4.80% 4. 30%
New Home Sales in December 02/20 730k 745k 758k
Durable Orders ex transportation MoM in December 02/23 0.90% 1. 00% 0.90%
Durable Orders MoM in December 02/23 -1.40% -1.40% -1.40%
PPI MoM in January 02/27 0. 30% 0.50% 0.40%CAdj. )
CORE PPI MoM in January 02/27 0.30% 0. 80% 0.60%CAdj. )




<Taiwan

Event Date Actual Prior
Foreign Exchange Reserves in January 02/05 604. 46(US$ Billion) 602. 55(US$ Billion)
CPI YoY in January 02/05 0. 69% 1. 30%(Adj. )
Exports YoY in January 02/09 69. 90% 43. 40%
Unemployment Rate in January 02/25 3. 36% 3. 36%(Adj. )
Money Supply M2 YoY in January 02/26 5. 16% 5. 00%




B ~ The Analysis of Bond Market

Recently, U.S. reciprocal tariffs were ruled illegal by the courts. Although the Treasury
Department’ s debt issuance pressure initially caused U.S. Treasury yields to rebound, concerns that Al
might impact corporate profits, combined with the outbreak of war between the U.S., Israel, and Iran,
have intensified safe-haven sentiment. Consequently, U.S. Treasury yields reversed their upward trend and
dropped sharply, breaking below the 4. 0% threshold.

In the Taiwan government bond (TGB) market, the winning yield for the recent auction of the 5-year
reopened bond stood at 1.341%. Following the auction, yields for the 5-year and 10-year benchmark bonds
edged slightly lower, though trading volume remained thin. Subsequently, the 20-year government bond
auctioned at a winning rate of 1.579%, which was higher than market expectations. However, this did not
trigger an upward move in yields post-auction, leaving overall Taiwan bond yields largely unchanged.

Looking ahead, while U.S. Treasury yields have trended downward, the decline in Taiwan bond yields
has been notably more modest. The higher-than-expected 20-year auction results suggest that while
investors have a need to replenish their portfolios, they remain sensitive to yield levels. Given
Taiwan’ s strong economic fundamentals and the Central Bank’ s steady monetary policy, Taiwan bond yields
are expected to fluctuate within a tight range. The 10-year Taiwan bond yield is projected to trade
between 1.35% and 1.45% in the near term.



C ~ The Chart of Benchmark GB Yield for 5 terms & 10 terms
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(The Chart of Benchmark GB Yield for 5 terms & 10 terms)
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