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Yield to Maturity  Duration
Current Portfolio 2.46% 6.61
Benchmark 2.38% 8.53
diff. +0.08% -2.22
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Sector Exposure % Current Portfolio

Cash 7.33
Financial 23.24
Consumer, Non-cyclical 17.77
Communications 12.00
Consumer, Cyclical 11.43
Industrial 8.81
Technology 6.81
Energy 6.45
Basic Materials 3.48
Utilities 2.69
Cash 7.33
AA3 1.55
Al 10.56
A2 6.95
A3 16.31
BBB1 19.83
BBB2 15.94
BBB3 12.61
BB1 4.97
BB2 3.94
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InTouch Capital Markets

—= FOMC - Hawk/Dove Analysis

Pervent
o Last Update: 21 December 2021
N - Name Position Hawk Scale Voter?
= - Most Dovish 2022 2023 2024
—_ —_ Kashkari Minneapolis x v "
' Brainard Board v v v
o . Evans Chicago x v ®
- = Daly San Francisco ! ® ® v
o 1 b s G Powell Chairman v v v
BFRE BRON2023F AT » FIAEFRSTE T e Williams New York v v v
\\ " - Clarida Vice Chair v v v
Bowman Board v v v
U — L]
— S - Quarles* Board v v v
. - _ .. Montgomery** Boston % x %
i Barkin Richmond x x v
e N " - Mester Cleveland I v X v
L Bostic Atlanta x ® v
— R — Harker Philadelphia v v x
e George Kansas City I v ® %
- Black Dallas x v x
T - Waller Board v v v
ol el ol R
Bullard St Louis . v % x
L i | | | L Notes
2022 Voting members in bold
021 Jyxr 2023 2024 Langer nn

Source: Fed - InTouch Capital Markets - 2021/12/21

*Board Member Quarles leaves in end of December

**Fed's Harker has voting rights in 2022 unless or until a full time replacement is found for the interm
position being held by Montgomery
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— ST 10wr Yield (%6) —hodel = MNModel Output
10.0
5.0
2.57%5
OO
1947 1955 1953 1971 1979 19837 1995 2003 2011 2019
Year End Values 2017 2018 2019 2020 2021 2022
GDP US Nominal ($trillions) 19.9 20.9 21.7 21.5 23.67 25.46
Fed Total Assets ($trillions) 4.57 4.10 4.19 7.36 8.87 9.64
Fed B/S % GDP 229% 19.6% 19.3% 343% 37.5% 37.9%
US Federal Funds Effective Rate 1.30 2.27 1.55 0.09 0.10 0.75%
Headline CPI Growth (YoY, as of year end) 2.10 1.90 2.30 1.40 4.30 3.75
GDP Growth (YoY, as of year end) 2.30 3.00 2.20 -3.50 5.90 3.90
Model 228 214 205 083 174 257%
Market Pricing (as of annual year-end) 241 2.69 1.92
Source: Bloomberg - £—£ 12 /5%38 - 2021/12/15 5
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UST10YR — Core PCE %YoY
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Core CPI YoY %( assuming the growth rate in forecast = the last 36 Core PCE YoY %( assuming the growth rate in forecast =
the last 36 months avg. MoM + adjusted parameter)
months avg. MoM )
e Avq. Core PCE YoY%(the last 24 months)
Core CPI: Core PCE Our Projection (CI;?\?rZIrC'T'Jee;\:(t:If:c
2021 end: 5.17% vs 4.85%(last model input) (Dec. 2021) Dec. 2021 Y
2021 4.56% 44% 1
2022 2.72% 2.5~3.0%
6.00% 5.00% 2023 3.22% 2.1~2.4%
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Retail Sales Ex Auto and Gas
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Note: The Rt value indicates the average number of people that one person with COVID-19 is expected to infect. A number higher than one means each infected person
is passing the virus to more than one other person.
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* Inthe U.S,, the latest vaccination rate is « If your employer does not require it,
about 1,654,039 doses per day, which would you voluntarily vaccinate yourself
includes 399,999 people people getting against COVID-19?

their first shot. At this pace, it will take
another 3 weeks until 75% of the
population has received at least one

dose.
/ Average daily rate estimate Doses administered: 5M
3
2
e e mm mm mm e e Em e Em Em Em Em Em Em Em e e
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Jan. 9 March 14 May 17 July 20 Sept. 22
ERR : Bloomberg - 2021/12/23 Source: American Nurses Foundation. The fourth survey in the American Nurses

Note: Immunity calculations take into account the number of doses required and the ~ Foundation Pulse on the Nation” s Nurses COVID-19 Survey Series explored nurses’
current rate of administration for each vaccine type. The “daily rate estimate” isa  knowledge of and attitude toward COVID-19 vaccine development. From October 1-

seven-day trailing average; interpolation is used for jurisdictions with infrequent 14, 2020, 12,939 nurses responded to the survey, giving us more insight into nurses” 11
updates. *Coverage may exceed 100% in some places, as shots may be administered ~ perspectives on the COVID-19 vaccine development process. = 55— £ FEE
to non-residents. Data are from Bloomberg' s Covid-19 Vaccine Tracker. 2020/11/10
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US Unemployment Rate(%)
High Low —Bloomberg Weighted Avg.

2.0 2.0

3Q21 4Q21 1Q22 3Q22 4Q22 1Q23

8.0 - " 8.0
I |
I |
I |
I |
6.0 | : 6.0
|
|
m— 5.2 : |
— 4 it : |
4.0 =4 —_— 2 4.0
: 39 =38  mm37 |=m37
|
: !
I |
I |
I |
|
I J

BEHHIE : Bloomberg - £—& RS2 - 2021/12/23 12



[HEIELEIEZEA) s—onecrraesE - FELCSEERATRABEN - BARTEERR - RS EEATNE 2 EBE
HARBBESYEERENS  E2CBEATIRRERSEA ZIESE)  FASESYEE  TARBERE IS - BEAPEAEEEE
SAMRAE - AHESEARETER (BHESSSNER REEER) RESTHRNSARCEENES Y ABRBEHREABND -
EcSBATRSHERBREEANRNEE  RORN . SEHAZSESSBEATEH ( www.fsitccomtw ) - ABERERRI
( mops.twse.com.tw ) IR EEEMERAIL (announce.fundclear.com.tw ) F& -

REABTEESRE Y AROEEZGLR - IXEE - BEXSTERIEAE Y AREREELEEATE AR ; EeNERA=SE - &
AT AR R RSN ROMY SRS FE TR AR - AESASSAARELR - MICEQ NEEESR ok -
EeEREL Y RESEELEE  BOASREARYERIRIREA - AR SUEES ZEETSAERES AT A SEATE B
HAESHNHRERES - MAESTASEAZELH - HESREETE  SESHTREENRAZNAS  ASIARENSSEE - REAR
EHETE - ARSFBELEEZEAMARIBEA - BEARENSUSES BRI ES A SEREASBS IS - RESUESESY
HES AR EEERule 144A BE% (BANESRELHESTEESHEE30%) - ZESEAENE  SRERHERE - MEASEERS
B EH RS RSN R E i A -

BATREESRENAENRESRZENER  BESNRSTARESNISSAS PSR - FASREAS S HING - TS Es
RESENFSLARE - ESRAEANTESHME - BBAREEAREAREEE ; 2 SEUARTSEEML N R - ESEEA
ARREAESREIWSELET  RESERBERNARENAS:  AREYARELZES HREN=2NE - BEANEETEE
HAHER - REATEESEENSSASHEFR2EENEFSSN 2 RESEARER -

HeREvE(LRAEAGKER  HEARS SENRESHE-RERN—H 2 SEx—EREXMx 100%, - SHMHHEES)2BEK
HAMEBEABRERAES 7 IR BIERH=E -

RSB RFETENS  EERHEEAREERS BRANCERREZETAERCHRESR  JACEEERESAAREZYE -
R SRR ER RS TISERME LT AERS BB BB RBES SEEEEL0% - PHEAESINESHTS - 18
Eﬁ?ﬁ%%%ﬂ%ﬁﬁ%ﬁ%ﬂ%ﬁﬁzmm-ﬁﬂ%ﬁﬁ%%?ﬁﬁ@ﬁﬁﬁ@%ﬁ-EEA%%%%¢@$%%E&%~@%~%&@$
IS -

BRSO A S E Y BN AT S RE -

AERIER Y EEEBEARUNAREZES ZEY  ESREARBEEMES AMSEE -
REAERRBRLS  BEARZREEY - BEZENTARBRREY RS -

BUBEEETEBREAS ZHME - EARFERNERREASZER  AMEEAESTENBEAS 2B REMERFRRENRE ;
RN R TR - SR TAERE -

AERER YA - ISHRBEIEY - EEEGARPIE  FREEAREZHRE -
ERARIZESVNEERE - BAETHE  BRRERET ARSI TAE -

ESERBMESR  RIFEBEAEHEEE . HEESHBRRI~RRESAFSH - bS5 EEER—BRHREMITSERKBER - B5HS
FERE  FEESRER—(&E REANEIERREES 2 ERNRR  TESEARGZIRES SSTERAEME - A5EEHE - 48

FESZEBUESAEESRBERE: RBUAE  IMNEESH - REMBEIEL TSI EMTERE -
BIEFEENRE - HFAXKEL 2 3F - FEEXRDAR3% * 2% * 1% - REERKUPESE - BRSHENEUL - W3FEZRM -
(B—EFREGTRNARAT | @b EERE = 6 5% 7 1| 02-2504-1000 ) 13



ERGEENREFBA
F—ERESREGERMEBRAT
www.fsitc.com.tw 0800-005-908

a1t 8 02-2504-1000 &dthERERE=ER655718
M DASE 03-525-5380  HTITHhEEARAI3SE51E

ARH AT 04-2229-2189 A4 mHBEME—RI44551142
SEDAT 07-332-3131 SEMRETE6R21EZ—



