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U.S. House approves Ukraine aid, Russia Oil Ban
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The U.S. House of Representatives passed a $1.5 trillion spending bill, including $13.6 billion in aid to
Ukraine, while passing a ban on Russian crude oil imports by an overwhelming vote of 414 votes in favor
and 17 against. A Wall Street Journal poll shows that nearly 80 percent of Americans support Biden's

executive order to block Russian crude.
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United States-United Kingdom Negotiations

The UK-US trade representative met in Baltimore on 3/21 for two days to discuss strengthening their $153
billion trade relationship in the face of global economic turmoil, with the main controversy being that the
United Kingdom disagree with the United States imposing a steel and aluminum tax on the United Kingdom,

and the United States believes that British food safety standards hinder its meat exports.
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aiwan Taiwan Surprises with Biggest Interest Rate Hike Since 2007

Taiwan Raises Rates
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1. Monetary authority increased GDP growth outlook to 4.05%

2. CPI forecast revised to 2.37% from 1.59% for the full year

Taiwan’s central bank surprised markets by raising its benchmark interest rate by the most since 2007

on Thursday, saying the move is needed to contain rising inflation.

The decision to raise borrowing costs 25 basis points to 1.375% was Taiwan’s first rate hike since
2011 and the first time the central bank has changed rates since early 2020, when it cut just as the full

impact of the global Covid-19 pandemic was becoming clear.

The bank also raised its forecast for gross domestic product growth for 2022 to 4.05% from its
previous forecast of 4.03%, with Governor Yang Chin-long noting that would have been even higher

without the war in Ukraine.
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The SEC Names Five Chinese Stocks at Threat of Delisting
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The U.S. Securities and Exchange Commission (SEC) determined under the Holding Foreign
Companies Accountable Act (HFCAA) that five Chinese stocks violated the law and placed them on a
scheduled delisting list, which in turn affected the trend of Chinese stocks. These include: Yum China,
BeiGene, Zai Lab, ACM Research, and HUTCHMED. However, the Financial Stability and
Development Committee of China gave a voice to supporting Chinese stocks on 3/16, emphasizing that
Chinese and American regulators are working hard to form a specific cooperation plan, which has

ushered in the dawn of China-US audit problems.

B Holding Foreign Companies Accountable Act (HFCAA): If a foreign listed company fails to pass the U.S. Public Company
Accounting Oversight Board (PCAOB) review for three consecutive years, the U.S. Securities and Exchange Commission (SEC)

has the power to delist from an exchange.

B The Securities Law of the Communist Party of China stipulates that overseas securities regulatory authorities are not allowed to
directly conduct investigations and evidence collection in China. Without the consent of the securities regulatory authority under
the State Council and the relevant competent department under the State Council, no unit or individual may provide documents

and materials related to securities business activities abroad without authorization.

-03-




2BPPIfF1E9.3% E12HES
ap an Japan PPl Rose 9.3% YoY for 12th Straight Month in February

HARITI/I0ATH2AAEEEYERZ(PP)F1E9.3% - #BBMISRMINEIES. 7% - EEI2ERES -
BI1980F 12ALUKRE ARFIERE - 15H LA £110.7%5 - BI1985FE5AKRERKE - TZEAFHmIER
AERFRRPTED ©
The Bank of Japan announced a 9.3% annual increase in the Producer Price Index (PPI) in February,
beating the market's forecast of 8.7% year-on-year growth and rising for 12 consecutive months, the
largest annual increase since December 1980. The index rose to 110.7 points, the highest level since

May 1985. This is mainly driven by soaring commodity prices.
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Japan Imports Rose 34% YoY for 7th Straight Month in February, Running a
Trade Deficit

According to the data released by Japan's Ministry of Finance on 3/16, due to the surge in energy import
costs, imports in February increased by 34% year-on-year, not only exceeding the market expectation of
28% growth, but also higher than the 19.1% growth rate of exports. This also put Japan's trade deficit at
668.3 billion yen in February, far exceeding market expectations of 112.6 billion yen, being the seventh

consecutive month in which Japan fell into a trade deficit.
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ARM Company Sale to Nvidia Collapsed
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SoftBank's British chip designer ARM announced 1,000 layoffs on 3/15, accounting for about 15% of the
global workforce. ARM employs a total of 6,400 people worldwide, half of whom are based in the UK.
ARM has previously said it may have to cut its workforce after the collapse of Nvidia's $40 billion

acquisition of ARM.
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The Tariff rate of Stainless Steel Imports from India and
urope Indonesia will be Raised
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The EU will raise tariff rates on stainless steel products imported from India and Indonesia to offset the
unfair competitiveness of India and Indonesia manufacturers due to government subsidies and the
acquisition of low-priced Chinese products through the Belt and Road Initiative for some steel products.
Among them, countervailing duties were proposed for cold-rolled stainless steel plates with India and

Indonesia, and the tax rate ranged from 4.3% to 21.4%.
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Lagarde: War Shock the European Central Bank is Not Rushing to Raise

Interest Rates

ECB President Lagarde said on 3/21 that Europe was affected by the Russian-Ukrainian war far more
than the United States, so in the foreseeable future, the ECB and the Fed's monetary policy direction will
not be consistent. The Federal Reserve announced in the early morning on 3/17 Taiwan time that the
benchmark interest rate will be raised by 1 yard (0.25 percentage points) to the range of 0.25%-0.5%, and
hinted that it will continue to raise interest rates, but the European Central Bank is not in a hurry to raise

interest rates at present.
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Singapore - CPI Forecast Rises to 3.6% This Year

The Monetary Authority of Singapore (MAS) released a March survey of external economists and
analysts on this year's GDP forecasts, and the results, as in the December survey last year, are
estimated to grow at a median growth rate of 4%. As for this year's CPI, which rose 2.1% from the
previous survey forecast, it turned to a 3.6% increase. The MAS said all respondents were interviewed

after the Russian-Ukrainian conflict.

#FNK-2BIE GBI EFIE9.5% A FREH

MIMREERRB3/17 % - K2 EFHEFEFEmEOEENE - S2FF AL NEFE
9.5% - BN THIHIRMAIFIRL5.75% - MLARIFIEL7.6% - LR1FAELE - 2AFAHEOEFRENE
2.8% - INAIN1BRIAE5% -

Singapore - Non-Oil Exports Rose 9.5% YoY in February Less than Expected

The Enterprise Singapore announced on 3/17 that Singapore's electronics and non-electronics exports both
declined in February, making non-oil exports in February only up 9.5% annually, weaker than the market
estimate of 15.75% annual growth, and January's 17.6% annual growth. Compared with January, non-oil

exports in February fell by 2.8% after quarterly adjustment, also worse than the monthly growth of 5% in

January.
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Indonesia - Super Unicorn GoTo Plans IPO on 4/4

GoTo, a super unicorn formed last year by the merger of two Southeast Asian technology start-ups Gojek
and Tokopedia, announced on March 15 that it plans to go public with an IPO on April 4, releasing 52
billion shares and raising $1.26 billion, valuing the company at about $26 billion to $29 billion. The purpose

of the fundraising is for mergers and acquisitions and other development projects.
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Russia will stop ‘in a moment’ if Ukraine meets terms.
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Russia has proposed four conditions of cease-fire to Ukraine, including:

1. Ukraine must recognize "Crimea as Russian territory";
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2. recognize "the independence of Donetsk and Luhansk, the two separatist regions in the east of

Ukraine";

3. amend the constitution to include "neutrality in the constitution™;

4. "Ukraine must stop military operations".

However, Ukrainian President Zelensky is already tired of joining NATO. It is even rumored that

Ukraine is ready to give up part of its territory and has to give up the vision of joining NATO, or remove
the goal of future NATO membership from the constitution, so as to add light to the end of the war, but
ultimately, it still depends on the outcome of the negotiations.
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Impact of the Russian-Ukrainian War on Global Natural Resources

Russia's Commodities Reach
The share of Russian exports that go to each destination

PLATINUM
9

PALLADIUM 69%

27% 18%

NICKEL
44%

FERTILIZER
24%

Note: Coal figures combine thermal and metallurgical; liquefied natural gas and pipeline gas

are also combined.

Sources: UN Comtrade Database (metals); International Energy Agency (coal); UN's Food and
Agriculture Organization (wheat; sunflower oil); Joint Organisations Data Initiative; Bloomberg;
Eurostat; BP; (crude); Trade Data Monitor; Green Markets, a Bloomberg company (fertilizer); BP
(gas)
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Russia is a top exporter of many commodities.
Here is the share of Russian exports for each
region of the world. The U.S. and allies
implementing bans on Russian crude and other
commodity exports have disrupted global trade

and unleashed supply constraint fears.

Rl OIL

Russia Is Second-Biggest Crude Exporter
W Million barrels/day

Russia ‘ 46

UsS.

32

Canada

Source: Joint Organisations Dala Initiative (JODI). Data are for 2020.
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The oil prices at the pump have soared since
the invasion. That's because Russia is the
second-largest crude exporter globally, behind
Saudi Arabia. The U.S., U.K., and Canada have
banned imports of Russian imports, sending

energy markets into turmoil.
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China and Europe Are Key Destinations for Russian Crude
[ Thousand barrels/day

China |

Germany |:| 560
Poland [ |60
Netherlands [ | 260
South Korea l:l 180
Finland [ | 180
Belgum || 160

| 1700

Sources: BP for China, vessel tracking data monitored by Bloomberg for South Korea and Eurostat.
Note: Figures are rounded to the nearest 10K barrels/day. Data are for 2020.
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China, Germany, Poland, and the Netherlands
are some of the top regions that receive
Russian crude. Any loss of oil will impact
refineries and their ability to produce crude

products.
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Impact of the Russian-Ukrainian War on Global Natural Resources

SR ALEH GASOLINE AND DIESEL

Europe Guzzles Russian Gasoil and Diesel
[ Thousand barrels/day

Biggest Exporters of Gasoil and Diesel

Fi 125
M Thousand barrels/day rance |
Germany | | 100
Us. 1,220 Turkey | | o5
UK. [ | 85
Russia | 1040 o
) Netherlands [ a0
India
South Korea Begum[  ]as
Romania [ |30
Saudi Arabia span [ |30
Netherlands
Lebanon [ 25
Sweden [ |2
» " " S  E tat and Vort . Note: Fi ded to the t 5K barrels/day. Dat: fe
Source: Joint Organisations Data Initiative. Data are for 2020. pozoosiatand Voriena, Roter Figures are rounded fo he nearest 5K arels/Say. Data are fer

BRI ERNREBNE _ ASBESHE O - Russia is the second-largest exporter of
HEAWEOTSIZEUM - gasoline and diesel, right behind the U.S. Their
EE - = TEENEEES R NENHEEES largest export market is Europe. France,
SRS HEE RS - BHRREUMNE 3K 0 B L3 2285 Germany, Turkey, and the U.K. guzzle the most
g HAEBRC KSR BRI AL ESE - Russian gasoline and diesel per day by volume.

A supply shock has already caused soaring
prices and shortages as European countries

shun purchases from Russia.

KIAST NATURAL GAS

Russia Exported 44% of Pipeline Gas in 2020

Buyers of Russia's Pipeline Gas

M Billion cubic meters [ Billion cubic meters
Russia ‘ 1977 EU (excl. DEU, ITA, NLD) | | 578
Germany ‘ ‘ 56.3
us [ - ExsovetStates [ ] 261
Other North America _ 68.2 tay [ Jier
Other Ex-Soviet States _ 61.8 Turkey l:l 56
Netherlands I:l n.2
arrica [ 251 uk [ ] a7
Other Countries - 223 China [ | ae

Rest of Europe D 25

Source: BP's Statistical Review of World Energy Source: BP's Statistical Review of World Energy. Note: Data are for 2020.
BRFRGHEEAMNFIASEOR - AL Russia also happens to be the largest exporter
KASHEOEEN - BEZENEEACSRE of natural gas. Most of it ends up in Europe.
MEFES  SHRNDEHEER/ D MHE - EHES Moscow has already threatened to cut supply as
BEEENEERRASNEARES - European leaders search for suppliers

elsewhere. Germany is the largest receiving

country of Russian natural gas through pipelines.

-10-



HREBFHEKERERZZE

Impact of the Russian-Ukrainian War on Global Natural Resources

S EMPAEARARIE THERMAL COAL

. .. . Europe, China Are Top Buyers of Russia's Thermal Coal
Russia Ranks Third in Thermal Coal Shipments pe, PR

I Million tons
M Willion tons Europe | | 57
Australia 199 Soukorea [ 20
Russia | ‘ 173 s; :Sia l:l " ®
South Africa - 75 Taiwan :I 10
colombia [ 52 arca e
us. [ >+ maa[ Je
Eurasia l:l 4
oter [ 55 o [
Saurce: International Energy Agency, 2021 Coal Report. Data are from 2020. Source: International Energy Agency, 2021 Coal Report. Data are for 2020.
HBHEL QR EMAAERNBRE B EH RS Russia is third in the world for thermal coal
S iibs BR - PINERZERTAR exports used in power plants. Europe is the
HURAER - largest buyer of Russian coal. Here are the

largest buyers of Russian thermal coal.

INE WHEAT

Russian Wheat Is Consumed Around the Globe

&
Tons purchased in 2020 @
Source: UN Food and Agriculture Organization

EEREONIS - BREFM/NEEODHER When it comes to agricultural exports, Russian
B - BEEEBINIREG  BRESHNS=ECLE wheat is exported worldwide. Russia and
IET/NEED - S ER2IIeaWE - 42 Ukraine have halted wheat exports that will
TEE—SBTEEENER G  MEBTES impact global food supplies. The outcome could
3|24 . be an imminent starvation crisis. One could also

be brewing in the US.
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Impact of the Russian-Ukrainian War on Global Natural Resources

EfH EDIBLE OILS

The Biggest Buyers of Russian Sunflower Oil

Tons purchased in 2020

ERBRM  MERESE _ASECHLOR -

As for edible oils, Russia is the second-

Source: UN Food and Agriculture Organization b|ggest S h | pper Of SuU nﬂower (0] I | .

{EBE FERTILIZER

Russia Accounted for Almost a Fifth of 2021 Fertilizer Exports AN R R AREIHRER - 215
W Nitrogen = Phosphate = Potash tFRALAE 28R 1/5 - EHIRIE
restot e wors || EHD ST IR D - FHeR01E
russian Exports [ BE O RS EEN - EEMTMA0E
0 0 100 150 200 REBUESFAIBRUUBA - Ed6e

Source: Trade Data Monitor, Green Markets, a Bloomberg company. Data are in million metric tons. 1%%};]{ ffé@@:ﬁﬁ‘g@ﬂu E%S‘E o

Russia is also a top supplier of fertilizer. Largest Buyers of Russian Fertilizers

Moscow has reduced or halted nutrient EiE R A = iAZIAKmemc ==
exports. A decline in fertilizer exports will .

make it harder for farmers in Europe, °7 °® % )
South America, and Asia to have robust & ® ‘ @)

harvests this year that could strain the ) e T

global food supply even more. s %

: &)
o

Sources: Trade Data Monitor; Green Markets, a Bloomberg company
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Impact of the Russian-Ukrainian War on Global Natural Resources

£E METALS

BREETEXASBLEESSBHNTSH
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russias Nickel Customers BB nOBRRNZ— - PE - B
(Eﬁﬁ ESHBIBNEABR - HREERA -
? Y4l (Tesla) E B A LBOAIRS T EE

- EERR

Tons purchased in 2020

A A4 Russia is a key supplier of industrial and

A0 precious metals. It's among the top players
in exporting nickel, a critical metal for
electric car batteries. China, Europe, and
the U.S. are the largest buyers of Russian

Nvote: About 3,461 tons (3% of the global total) went to unspecified Asian buyers and are not

didplaged: nickel. Tesla has raised car prices twice in

Source: UN Comtrade Database

the last few weeks because of soaring

nickel prices.

2 ALUMINUM

Turkey, China, Japan Are Among Top Buyers of Russian
Aluminum

$1KM

$441M
Value of aluminum purchased in 2020 (USD)

$OM

57 _ERER 7 I [ R A RE K
ZHTH O/EE -

Note: About $194 million in aluminum (3.3% of the global total) was purchased by
unspecified Asian buyers and is not displayed. Most of the world relies on

Source: UN Comtrade Database . .
Russian aluminum.
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Impact of the Russian-Ukrainian War on Global Natural Resources
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Top Producers of Palladium and Platinum in 2021
M Palladium [J Platinum

2.4M ounces
South Af
auth Africa ——‘ om
Russia 24M
594.0K
503.0K
Canada rﬂiﬁ.OK

476.0K
us. 135.0K
Zimbabwe 0
488.0K

698.0K
Others 142.0K

Source: CPM Group. Note: Zimbabwe's palladium wasn't reported separately and is included in
"Others.”

all
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U.S., UK. Are Top Importers of Russian Palladium
[ Kilograms

us. |
UK. [
Japan |
Hong Kong |:| 104K
Germany |:| 10.2K
Switzerland [ | 34K
ftaly [ ] 33K
South Korea |:| 30K

Belarus I] 4710
Mainland China | 100.0
United Arab Emirates | 3.0

| 243K

| 21.0K

| 15.4K

Source: UN Comtrade Database. Note: Data are for 2020.

Russia is the second largest exporter of
palladium and platinum in the world. The US,
UK, Japan, and Hong Kong are the top
importers of Russian palladium, used primarily

in catalytic converters for automobiles.

s STEEL

Top Steel Exporters in 2020

Il Tons of finished & semi-finished products

crina | '

sepen | 2>
Russia [ | 28.6M
south korea || -7
Germany | 22\
Turkey | s 5
incia || G 7
ukraine | 152V
ttaly | 2oV
Belgium | 2oV
Brazil | 10sv
France _ 10.2M
Taiwan [ 10.0m
Malaysia [ 84V
Netherlands [ 53w

Note: Worldwide total was 396 million tons.

Source: World Steel Association
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Russia is also the world's third-

largest steel exporter.
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Fed's March Hawkish Interest Rate

Meeting

Officially announced that the United States has entered a cycle of interest rate

increases, and the situation in Russia and Ukraine will affect the outlook of the

economy.

The Federal Reserve held a regular meeting to
raise the target range of the federal funds rate
by 1 yard to 0.25% to 0.50%, officially declaring
that the United States has entered a cycle of
interest rate increases and revising forward
guidance, believing that it is appropriate to raise
the target interest rate range (previously
suitable for financial conditions). In addition, the
interest rate dot plot shows that 12 of the 16
officials expect interest rates to exceed 1.75%
this year, that is, 75% of the total number of
officials expect to raise interest rates six times
this year, and more than half of officials believe
that they will raise interest rates three times next
year. On the bond-buying segment, the FOMC
hinted that the May meeting began to shrink its
balance sheet and would begin to cut its
holdings on U.S. Treasuries, institutional bonds

and institutional MBS.

EEGDP( = PCE( #/LPCE( o

FedT& 14 %) KEEN) o, ) o) AR =
2022 4 3.5 2.6 2.7 0.9
2023 2.2 3.5 2.3 2.3 1.6
2024 2 3.5 2.1 2.1 2.1
2022 2.8 3.5 4.3 4.1 1.9
2023 2.2 3.5 2.7 2.6 2.8
2024 2 3.6 2.3 2.3 2.8

Compared with the last time, officials' views on
the economy have changed, mainly in the
adjustment of war and epidemic. During the war,
officials saw rising energy prices pose a new
upside risk to inflation, raising the 2022 core
PCE to 4.1 percent, up 1.4 percentage points
from 2.7 percent expected in December, and
estimating that inflation would affect longer than
expected; the war also created new uncertainty
for the U.S. economy, with GDP expected to
grow 2.8 percent annually in 2022, compared to
12 percent the 4.0% cut for the month was 1.2
percentage points lower. In the epidemic
situation, officials deleted the words that the
path of economic development continues to
depend on changes in the epidemic situation
and the risk of new variant viruses, and instead
focused on the geopolitical situation in Russia
and Ukraine, showing that war plays an

important role in the economic outlook.
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lockchain & Cryptocurrency The FSC Purely Online Insurance Public Hearing
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Description of establishment application, commodity side and business side.

There is no minimum threshold for the financial technology industry, but it is unlikely to be zero.
The business side, the purely online insurance standard is online solicitation and sales, but the
service does not have to be online, and a physical service center can be set up. If other traditional
insurance companies want to follow up, the traditional insurance industry will have to do the

review and cannot take the backup check.

YahooZFEE#EFBlocto BJEIENFTHE G

fiEYahooFEFErREEELIKBloctor @ B ERITER - REZABEBNFTIEER R - HEER
EEFaEEERS  NFTEESE—EEREUEAFZIRE - BEEAEJLUESERRLEIEE
EZENBNUEE - =5 YahooFEE M RISHEREIEE B ITHER) -

Yahoo Joined Hands with Blocto to Launch the NFT Store at the End of the Month

Combined with the traffic advantages of the Yahoo platform and Blocto's blockchain technology
resources, to develop and promote NFT selected products. Consumers will be able to transact
directly in fiat money (NT$), and the first phase of NFT stores will be dominated by credit card
payments. Buyers will not only have access to digital assets with room for collection and

appreciation, but will also enjoy exclusive feedback and priority rights to Yahoo's services.
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