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Date Country Period Survey* Prior Date Country Period Survey* Prior

21 Jul US Jun -0.2% -0.1% 21 Jul CH 3.00%/3.50% 3.00%/3.50%

KR Jul -- 8.3%/5.3%

22 Jul US Jul -- -7/-16

22 Jul AU   

23 Jul US Jun 4.00m 4.03m KR Jun -- 0.3%

EZ Jul P -14.7 -15.3 MY Jun 1.2% 1.2%

JP Jun F -- -0.5% TW Jun 28.2% 18.5%

TW Jun 3.3% 3.3%

24 Jul US Jun 650k 623k

US -- 221k 23 Jul SG Jun 0.9%/0.7% 0.8%/0.6%

Jul P -- -- KR Jul -- 108.7

US Jun -- -0.3 TW Jun 21.9% 22.6%

US Jul -- -2

EZ 2.00% 2.00% 24 Jul KR 2Q A 0.4%/0.5% 0.0%/-0.2%

PH Jun -- -145.2b

25 Jul US Jul -- 3 Jul P -- --

US Jun P -10.0%/0.2% 16.4%/1.7%

JP May F -- 115.9/105.3 25 Jul SG Jun 6.9% 3.9%

JP Jun 3.2% 3.3%

GE Jul 89.2/91.5 88.4/90.7 27 Jul CH Jun -- -9.1%

24-25 Jul US Jun F -- - 21-26 Jul TH Jun 19.0%/17.4% 18.4%/18.0%

24-31 Jul KR Jun -- 7.0%

26-30 Jul TH Jun -- 1.9%

Industrial Profits YoY

Customs Exports/Imports YoY

Retail Sales YoY

Coincident Index/Leading Index CI
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IFO Business Climate/Expectations

Building Permits

Industrial Production YoY

Existing Home Sales

Consumer Confidence

Machine Tool Orders YoY

New Home Sales

Initial Jobless Claims

Mfg/Services PMI (US, EZ, JP) 

Chicago Fed Nat Activity Index

Kansas City Fed Services Activity

Durable Goods Orders/Nondef Ex Air

Kansas City Fed Manf. Activity

ECB Deposit Facility Rate

Budget Balance PHP

CPI/Core YoY

Mfg Production Index ISIC NSA YoY

Richmond Fed Mfg. Index/Biz Conditions
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1Y/5Y Loan Prime RateLeading Index

Exports/Imports 20 Days YoY

Consumer Confidence

Industrial Production YoY

Mfg/Services PMI (AU, IN)

GDP YoY/SA QoQ

Export Orders YoY

Unemployment Rate

RBA Minutes of July Policy Meeting

CPI YoY

•Survey results from Bloomberg, as of 18 July 2025;  The lists are not exhaustive and only meant to highlight key data/events

Week-in-brief: Fragile Buoyancy?
- US equities were buoyed by resiliency of US data (retail sales, business outlook). Signs of tariffs pass-
through to affected goods in CPI print underscored a broadly cautious Fed.
- The cost of waiting though featured with Fed Daly noting that the Fed should not wait too long before
moving, and Waller opining that the Fed should not wait till the labour market deteriorates before moving.
These alludes to the increasing opportunity cost of holding rates at restrictive levels while the the Fed
awaits incoming data to analyse the impact of tariffs.
- Afterall, the tariff situation still remains very fluid, with risks tilted to the downside. Trump released letters
threatening 30% tariffs on Mexico/EU imports effective Aug 1, while Brazil got the brunt of Trump's trade
antagonism with a 50% slapped on their exports. In EM Asia, there was welcomed relief for Indonesia as
tariffs were reduced from 32% to 19%, now one of the lowest in the region. On the sectoral front,
Commerce Department announced tariffs on Chinese graphite on anti-dumping grounds while Trump
stated that pharmaceutical goods tariffs would be announced soon.
- In Asia, while there were multiple GDP surprises, things are far from rosy given that underlying
data reveals domestic and/or subdued manufacturing in the face of tariffs headwinds. Singapore's
Q2 GDP registered 4.3% YoY growth (exp: 3.6%) amid a supportive services sector. However, frontloading
impact appears muted in the manufacturing sector despite buoyant export data. GDP print is expected to
see MAS leaving policy settings unchanged at the July meeting. China's Q2 growth outrun at 5.2% (exp:
5.1%) have to take into account uneven growth and unrelenting external risks/uncertainties -- all of which
demand that Beijing keeps at unwavering stimulus. Moreover, unmitigated deflation risks and unrelenting
geoeconomic assaults warn of abrupt, adverse demand shocks in the offing.
- Malaysia's Q2 GDP upside at 4.5% (exp: 4.2%) was on the back of resilient services and construction
sector, while manufacturing sector moderated.
- As we expected, Bank Indonesia also resumed easing, cutting policy rate to 5.25%, citing the need to
boost lending and support growth. Easing bias remains as BI reiterates that it will look for room to further
lower rates and go "all out" in encouraging bank lending, economic growth.
- Down under, dismal jobs print in Australia raised the odds of a 25bps cut by RBA in August, and
that the central bank probably should have eased at the July meeting.
- Next week, ECB's hold is unlikely to surprise as comments by ECB Schnabel in mid-July have already set
the stage for a hold. Notably, Schnabel played down risks of inflation undershooting 2% target due to a firm
EUR.
- South Korea is expected to avert a technical recession, but Q2 GDP growth is expected to be
marginal on the back of contracting industrial production, weak real retail sales and construction sector.
- All in, buoyant economic data warns of complacency towards tariff risks, which are everpresent.

South Korea Q2 GDP: Recession Risks

- We expect Korea's Q2 GDP to remain weak and eked out a marginal 0.2% YoY growth implying a
0.2% QoQ expansion from Q1's 0.2 contraction.
- That said, averting a technical recession is far from a given as growth risks skew towards the downside
as various indicators depict a weak growth picture.
- Industrial production contracted 0.4% over April and May relative to Q1 on a seasonally adjusted
basis. Aside from slippage in production of semiconductors from the March peak, electrical equipment
output is also declining amid deteriorating demand for batteries and domestic appliance and motors.
Motor vehicles and fabricated metals output also contracted. The metals-motors-vehicles weakness
point to adverse effects stemming from US tariffs on autos.
- On the domestic consumption front, real retail sales also remains weak on subdued demand for
non-durable and semi-durables. Specifically for non-durables, on a year ago basis, real spending on food,
cosmetics, books and fuel fell, the only category which saw an expansion was pharmaceuticals. For semi-
durables, consumers also cut back on sports, entertainment, footwear and clothing.
- Notably, for durables, spending on automobiles increase amid government efforts such as tax reductions
for new car purchases. Nonetheless, given the weak industrial output, it is clear that the decline in export
demand for autos overwhelms.
- The construction sector also remains in the doldrums as work completed contracted 5.5% on average
over April and May relative to Q1.
- All in, given our expectations of a marginal growth expansion, recession risks lie well-within
established confidence bands rather than fall into the usual remote tail categorisation.

ECB: With(hold)ing Surprises
- There should be little surprises at the upcoming ECB meeting (24 July), where the ECB is expected to
hold policy rates.
- ECB Schnabel's comments around mid-July have already set the stage for a hold. Schnabel had said that
the bar for another rate cut is very high with ECB in a good place. She did not see a risk of sustained
inflation undershoot while acknowledging EUR's strength, and noted that the economy is proving very
resilient. Risks to growth outlook are more balanced. She even noted that rates were becoming
accommodative.
- Indeed, inflation prints in recent months has been stable at around 2.0%.
- Meanwhile, economic data while mixed, does not shift the needle towards another cut at this juncture.
Industrial production in May accelerated on a a year ago basis. While retail sales are supported from a year
ago, on a MoM basis there was a contraction in May.
- On balance, given widespread expectations of a hold, action on EUR from the meeting ought to be
modest. Instead, directionality would be dictated by tariff developments / shifts in Fed rate cut outlook.
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Hong Kong Recap: Interventions
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- With HKD touching the 7.85 limits, we saw more HKMA interventions this week. This has halved the
aggregate balance from HK$173-174bn, seen for most of June, to around HK$86.4bn. Crucially, the HKMA
has effectively drained some two-thirds of the exceptional “excess” liquidity".
- Notably, the move has not resulted in a symmetric response from the HIBOR with the 3M HIBOR has
merely up 29-30bp since the start of heavy HKMA interventions (27th June), compared to a near 230bp drop
(from near 4% to ~1.7%) since the anomalous liquidity deluge.
- Consequently, the low borrowing cost is likely to continue to aid bond sales given Q2's stellar 20% QoQ
growth in bond sales.
- Despite the low rates, HKMA had to refute speculation around the establishment of a "bad bank" to
handle troubled debt. Given low NPL ratios, establishment of a bad bank is unlikely as it may instead
trigger a crisis of confidence about the health of banking sector balance sheets.
- That said, amid property sector woes, the sharp rise in NPL ratio still warrants concerns about its drag on
growth though not inciting panic about financial stability.

Don't Dismiss Global Dis-inflation
“It is a capital mistake to theorize before one has data.”
– Sherlock Holmes
- Conflating Trump 2.0 tariffs with ubiquitous global
price shocks that overturn the global dis-inflation
trend is misguided. Instead, sustained ex-US
global dis-inflation looks likely given a conspiracy
of subdued upstream cost-push dynamics and
China’s export of industrial dis-inflation.
- For one, global upstream cost-push drivers are by
and large subdued, underpinned by the odds stacked
in favour of global energy dis-inflation. Crucially,
China’s deeply entrenched manufacturing deflation
ought to export global dis-inflation by default (barring
tariffs in sympathy with the US).

- Macro Implications: If realized, further ex-US global dis-inflation is likely to;
1. underpin deeper global monetary easing as well as;
2. induce US-ROW^ inflation wedge.

- Rates Implications: This in turn squares with;
i. softer global rates, with deeper global rate cuts vis-à-vis the Fed.
ii. But offsetting US-ROW inflation wedge will mitigate/diminish corresponding pressures in
real rate spreads (vs. US).

^ROW: Rest of World Click here for full report. 
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https://www.youtube.com/@MizuhoMacroViews
https://www.mizuhogroup.com/binaries/content/assets/pdf/singapore/macro/ad-hoc/chart/mizuho-cs---dont-dismiss-global-dis-inflation_250718.pdf


Forex Rate Bond Yield (%)

% Chg^ Week Forecast 18-Jul 2-yr Chg (bp)^

USD/JPY 0.88% 145.00 ~ 152.00 USD 3.894 0.9

EUR/USD -0.50% 1.140 ~ 1.180 GER 1.873 -1.9

USD/SGD 0.29% 1.2750 ~ 1.2960 JPY 0.758 -0.3

USD/THB -0.41% 32.10 ~ 33.00 SGD 1.605 -9.9

USD/MYR -0.18% 4.200 ~ 4.310 AUD 3.329 -6.7

USD/IDR 0.49% 16,150 ~ 16,500 GBP 3.898 5.1

JPY/SGD -0.63% 0.839 ~ 0.894 Stock Market

AUD/USD -0.97% 0.642 ~ 0.660

USD/INR 0.40% 85.5 ~ 86.8

USD/PHP 1.22% 56.5 ~ 58.0

^Weekly change. 
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USTs: Bias to Higher Yields
- The UST yield curve bear steepened.
- Short-end UST yields climbed amid cautious FedSpeak and some indications tariffs passing
through to higher consumer prices in the CPI print, but subsequently fell later in the weak on
soft PPI prints.
- Continued trade antagonism risks higher inflation outlook.
- In addition, looking into the weak ahead, attention will be focussed on the impact of tariffs on
US economic activity. Notably, data in this past week have been relatively supportive, and UST
yields could continue to move higher should data affirm a Fed's hold as the July meeting
approaches.
- All in, we expect 2Y yields to trade around 3.85-4.05% and 10Y yields to trade around 4.35-
4.55%.

FX Brief:
1) JPY: Fiscal worries from domestic elections which led to the long end
sell-off also weaken the JPY. Buoyancy above 145 to be sustain.

2) EUR: Amid the backdrop of buoyant sentiments in the US contrasting with
EU's lack of a trade deal, the EUR softened this week. The ECB's hold is
unlikely to incite much of a rally, sideways on both sides of 1.16 par for the
course.

3) AUD: Slipped below 65 cents as jobs report was dismal and a firmer rate
cut path will not restrain efforts to re-test 66 cents.

4) CNH: Stable CNH amid a weak fixing by the PBoC. Stability remains the
mantra as authorities look for structural fixes.

5) INR: Firmer Oil prices could retain buoyancy above 81 levels.

6) SGD: Q2 GDP print outrun raising odds of a hold by MAS at July's
meeting ought to see SGD stable at around 1.28-1.29 range.

7) IDR: Relative tariff differential advantage ought to provide spport; while
BI's interventions following its cut should backstop weakness above 16,450
levels.

8) THB: Seasonal july demand and elevated gold prices may have
backstopped the THB. Rallies will elude and buoyancy above 32.2 to hold.

9) MYR: Q2 GDP outrun ought to provide support as resilient services
(alluding to strong domestic sector) ought to beef case fro a prolonged hold
by BNM. Any weakness likely to be backstopped at 4.30 levels.

10) PHP: Underperformance could continue amid diminished tariffs
differential advantage and comparatively lack of postiive developments on
the trade front. But break above 58 handle eludes as it may force BSP's
interventions.

11) KRW: High beta nature saw sharper slippage against the USD. Testing
1400 on the cards for the week ahead if US exceptionalism narrative persist
and trade deal eludes.

12) TWD: Depreciation despite foreign inflows into equities reflects an
important point about inflexion points about US assets (USTs and US
equities) amid a weaker USD. We expect USD/TWD to remain buoyed
above 29.
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FX: Exceptionalism Returns?
- Amid a backdrop of buoyant equities and robust US data, USD gained against all G10 peers. To be
clear, even amid the improved risk sentiments, it is uninspiring domestic conditions in both G10 and EM-
Asia space which also assisted the USD to clim higher.
- SEK and NOK led losses with the former seeing softer than expected than inflation and facing renewed
threats from pharma tariffs.
- AUD also gave way as underwhelming jobs report overshadowed the short lived impact of the RBA's
surprise hold.
- JPY also lost ground as domestic elections seed fears of fiscal positioning worsening.
- CAD had a much smaller slippage despite Carney's comments that a deal that works for Canada is not
yet on the table. Nonetheless, geopolitical interdependence also provide substantial leverage with Carney
not keen on retaliation.

EM-Asia FX: Setbacks
- Amid the re-ordering of tariff rates, PHP led losses in the EM-Asia space amid marginal outflows from
equities and a disappointing remittances print.
- On the other end, THB and MYR led gains. While the gold price may not have risen this, the THB may
still have benefited from these elevated levels. MYR was aid by growth outperformance which backs the
case for BNM to remain patient in easing rates.
- In the middle, the like of the IDR was not helped much by the deal with the US especially with Bank
Indonesia opting to ease in further support for growth.
- All in, EM-Asia FX will remain pressured especially as Trump's social media posts of deals with Indonesia
and Vietnam are not yet met with actual details of trade framework/deals.

Click here for full report. 
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SENSEX

ASX

MARKET COMMENTARY DISCLAIMER

THIS DOCUMENT IS NOT A RESEARCH REPORT AND IS NOT INTENDED AS SUCH. 

Unless stated otherwise in the country specific distribution information below, this document has not been prepared in accord ance with legal requirements in any country or jurisdiction 
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dis semination of investment research. It is intended for 
informational purposes only and does not purport to make any investment recommendations.
This document has been prepared solely for the information of the intended recipients.  Recipients in any jurisdiction should contact your usual Mizuho contact in relation to any matters 
arising from, or in connection, with this document.  
This document has been prepared by Mizuho Bank, Ltd., Singapore Branch (“MBSG”), a full bank, exempt capital markets services entity and exempt financial adviser regulated by the 
Monetary Authority of Singapore (“MAS”), Mizuho Bank, Ltd., Hong Kong Branch (“MBHK”), a licensed bank regulated by the Hong Kong Monetary Authority, with business address at 12/F, 
K11 Atelier, 18 Salisbury Road, Tsim Sha Tsui, Kowloon, Hong Kong, Mizuho Bank, Ltd., Sydney Branch, an authorised deposit -taking institution regulated by the Australian Prudential 
Regulation Authority and holder of an Australian financial services licence (“MBAU”), Mizuho Securities Asia Limited (“MHSA”), licensed and regulated by the Hong Kong Securities and Futures 
Commission and/or Mizuho Securities (Singapore) Pte. Ltd. (“MHSS”), a holder of a capital markets services licence and an exempt financial adviser regulated by the MAS, as the case may be. 

THIS DOES NOT CONSTITUTE INVESTMENT OR PERSONAL ADVICE.

This document has been prepared solely for the purpose of supplying general market information and/or commentary for general information purposes to clients of MBSG, MBHK, MBAU, 
MHSA, MHSS and their affiliates (collectively, “Mizuho”) to whom it is distributed, and does not take into account the specific investment objectives, financial situation or particular needs of 
any client or class of clients and it is not prepared for any client or class of clients. 

THIS IS NOT AN OFFER OR SOLICITATION.

This document is not and should not be construed as an offer to buy or sell or solicitation to enter into any transaction or adopt any hedging, trading or investment strategy, in relation to any 
securities or other financial instruments. 

MIZUHO SHALL HAVE NO LIABILITY FOR CONTENTS. 

This document has been prepared solely from publicly available information. Information contained herein and the data underly ing it have been obtained from, or based upon, sources 
believed by Mizuho to be reliable, but no assurance can be given that the information, data or any computations based thereon are accurate or complete and Mizuho has not independently 
verified such information and data. Mizuho is not obliged to update any of the information and data contained in this documen t.
Mizuho makes no representation or warranty of any kind, express, implied or statutory, regarding, but not limited to, the acc uracy of this document or the completeness of any information 
contained or referred to in this document. Mizuho accepts no liability and will not be liable for any loss or damage arising directly or indirectly (including special, incidental or consequential 
loss or damage) arising from or in connection with any person’s use or reliance of this document or the information contained in this document. 

INFORMATION CONTAINED HEREIN IS NO INDICATION OF FUTURE PERFORMANCE.

Some of the statements contained in this document may be considered forward -looking statements which provide current expectation s or forecasts of futures events.  Any opinions, 
projections, forecasts and estimates expressed in the document are solely those of Mizuho based on factors it considers relev ant as at the date of the document and are subject to change 
without notice. Past performance is not indicative of future performance. Consequently, no expressed or implied warranty can be made regarding the projections and forecasts of future 
performance stated therein. 

THIS MATERIAL IS CONFIDENTIAL. 

This document is intended for the exclusive use by the recipients, and is provided with the express understanding that the in formation contained herein will be regarded and treated as strictly 
confidential. All recipients may not reproduce or use this document in whole or in part, for any other purpose, nor disclose, furnish nor distribute this document to any other persons without 
the prior written permission of Mizuho. Any such reproduction, use, delivery or distribution in form or to any jurisdiction m ay be effected only in accordance with all applicable laws and 
regulations in the relevant jurisdiction(s). 

DISCLOSURE REGARDING POTENTIAL CONFLICTS OF INTEREST.

Mizuho, its connected companies, employees or clients may at any time, to the extent permitted by applicable law and/or regul ation, take the other side of any order by you, enter into 
transactions contrary to any recommendations contained herein or have positions or make markets or act as principal or agent in transactions in any securities mentioned herein or derivative 
transactions relating thereto or perform or seek financial or advisory services for the issuers of those securities or financ ial instruments referred therein. Accordingly, Mizuho, its connected 
companies or employees may have a conflict of interest that could affect the objectivity of this document. This document has been prepared by employees who may interact with Mizuho’s 
trading desks, sales and other related personnel when forming the views and contents contained within.

FINANCIAL INSTRUMENTS MAY NOT BE FOR SALE TO ALL CATEGORIES OF INVESTORS. 

There are risks associated with the financial instruments and transactions referred to in this document. Investors should not rely on any contents of this document in making any investment 
decisions and should consult their own financial, legal, accounting and tax advisors about the risks, the appropriate tools t o analyse an investment and the suitability of an investment in their 
particular circumstances. Mizuho is not responsible for assessing the suitability of any investment. Investment decisions and the responsibility for any investments are the sole responsibility of 
the investor. Neither Mizuho nor of its directors, employees or agents accepts any liability whatsoever with respect to the u se of this document or its contents.

WARNING: THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED BY ANY REGULATORY AUTHORITY. YOU ARE ADVISED TO EXERCISE CAUTION I N RELATION TO SUCH CONTENTS. 
THIS DOCUMENT IS NOT INTENDED TO CONSTITUTE ANY INVESTMENT, LEGAL, FINANCIAL, BUSINESS, ACCOUNTING, TAXATION OR OTHER ADVICE. IF YOU ARE IN ANY DOUBT AS TO THE 
ACTION YOU SHOULD TAKE, YOU SHOULD SEEK PROFESSIONAL ADVICE FROM YOUR RELEVANT ADVISERS ABOUT YOUR PARTICULAR CIRCUMSTANCES. YOU ARE RESPONSIBLE FOR YOUR 
OWN INVESTMENT CHOICES. 

This document is not directed to, or intended for distribution to or use by, any person who is a citizen or resident of, or e ntity located in, any locality, territory, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to or restricted by law or regulatio n. Persons or entities into whose possession this document comes 
should inform themselves about and observe such restrictions.



jurisdiction where such distribution, publication, availability or use would be contrary to or restricted by law or regulatio n. Persons or entities into whose possession this document comes 
should inform themselves about and observe such restrictions.

COUNTRY SPECIFIC DISTRIBUTION INFORMATION

Australia: This document is intended only for persons who are sophisticated or professional investors for the purposes of section 708 of the Corporation Act 2001 (Cth) of Australia 
(“Corporations Act”), or “wholesale clients” for the purpose of section 761G of the Corporations Act. It is not intended for and should not be passed on, directly or indirectly, to other classes of 
persons/investors in Australia. In Australia, Mizuho Bank, Ltd. Sydney Branch (“ MBSO”) is an authorised deposit-taking institution regulated by the Australian Prudential Regulation Authority in 
accordance with the Banking Act 1959 (Cth), and holds an Australian financial services licence number 231240 (AFSL).  Mizuho Securities Asia Limited (ABRN 603425912) and Mizuho Securities 
(Singapore) Pte. Ltd. (ARBN 132105545) are registered foreign companies in Australia and are each exempt from the requirement to hold an AFSL under the ASIC Corporations (Repeal and 
Transitional) Instrument 2023/588. MHSA is licensed by the Hong Kong Securities and Futures Commission under Hong Kong laws and MHSS is licensed by the Monetary Authority of Singapore 
under Singapore laws, which laws differ from Australian laws respectively. 

Costa Rica: Nothing in this document constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual 
circumstances or otherwise constitutes a personal recommendation. This document is published solely for information purposes, it does not constitute an advertisement and is not to be 
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. In accordance with lo cal laws, it does not constitute a public offering of securities under 
Regulations for Public Offering of Securities (National Counsel of Financial System Supervision, article 11 of Session Act 57 1-2006), and therefore cannot be understood and interpreted as an 
implicit or explicit offering that intends to place, issue, negotiate or trade securities transmitted by any means to the pub lic or to certain groups. This document will not be disclosed to groups 
of more than 50 investors.

Guatemala: This document does not constitute an offering under the rules of the Ley del Mercado de Valores y Mercancías (Stock Exchange Act, Decree 34-96 of the Congress of the Republic 
of Guatemala), and any of its amendments, including without limitation, Decree 49 -2008 of the Congress of the Republic of Guatemala, and its applicable regulation (Governmental Accord 
557-97). The document will not be registered for public offering with the Securities Market Registry of Guatemala (Registro del Mercado de Valores y Mercancías), because the products will 
not be offered or sold: (1) to any person in an open market, directly or indirectly, by means of mass communication; (2) thro ugh a third party or intermediary to any individual person or entity 
that is considered an institutional investor, including entities that are under the supervision of the Guatemalan Superintend ency of Banks (Superintendencia de Bancos ), the Guatemalan 
banking regulator, the Guatemalan Social Security Institute (Instituto Guatemalteco de Seguridad Social) and its affiliates; (3) through a third party or intermediary to any entity or vehicle used 
for purposes of collective investment; or (4) to more than 35 individual persons or entities.

Hong Kong: This document, when distributed in Hong Kong (“HK”), is distributed by MHSA or MBHK, depending of the Mizuho entity which you are a client of. 

Japan: This document is intended only for certain categories of persons to whom a foreign securities broker is allowed to carry out regulated activities under the relevant articles of the 
Financial Instruments and Exchange Act (the “Act”) and the subordinate legislative instruments (as amended), including but not limited to Financial Services Providers who are engaged in an 
Investment Management and certain Financial Institutions subject to conditions and limitations in Article 17 -3(i) of the Order for Enforcement of the Act. It is solely for the use of such investors 
and shall not be distributed, forwarded, passed on or disseminated to any other person. This document is solely for the purpo se of supplying general information and shall not constitute any 
investment or financial advice in relation to any products or services.

Malaysia: These documents shall be distributed solely to existing subscribers or clients of Mizuho Securities, and do not constitute an invitation, offer, or recommendation to subscribe for or 
purchase any securities mentioned therein. These materials also do not, whether directly or indirectly, refer to a prospectus in respect of securities of a corporation; in the case of a unit trust 
scheme or prescribed investment scheme, a prospectus in respect of any unit of the unit trust scheme or prescribed investment scheme, as the case may be; an issue, intended issue, offer, 
intended offer, invitation or intended invitation in respect of securities; or another notice that refers to a prospectus in relation to an issue, intended issue, offer, intended offer, invitation or 
intended invitation in respect of securities. Whilst there may be statements concerning securities and/or derivatives of a ce rtain corporation or entity in these materials, we wish to highlight 
that these do not constitute, whether directly or indirectly, any form of advice, recommendation, encouragement, promotion, a nalysis, report or inducement to take any action , i.e., to buy, 
sell, or hold any securities and/or derivatives, nor is it a form of inducement for the reader to take any position regarding a particular class, sector, or instrument in relation to the securities 
and/or derivatives so mentioned.

New Zealand: This document is intended only for persons who are “wholesale investors” and “wholesale clients” under the Financial Markets Conduct Act 2013 (“FMCA”), as persons who are 
an “investment business”, meet relevant investment activity criteria, are “large” or are a “government agency”, in each case within the meaning of clauses 37 to 40 of Schedule 1 of the FMCA. 
It is not intended for, and should not be reproduced or distributed in any form to any other person in New Zealand. This docu ment is distributed in New Zealand by MHSA or MHSS, which are 
licensed in their respective jurisdictions but are not registered as overseas companies or financial service providers in New Zealand or licensed under the FMCA. Nothing in this document 
constitutes or is supplied in connection with a regulated offer nor an offer to the public within the meaning of the FMCA.

Singapore: This document is distributed in Singapore by MBSG or MHSS, a holder of a capital markets services licence and an exempt financial adviser regulated by the MAS. Nothing in this 
document shall be construed as a recommendation, advertisement or advice to transact in any investment product mentioned here in.
Where the materials may contain a recommendation or opinion concerning an investment product, MHSS is exempted from complying with sections 34, 36 and 45 of the Financial Advisers Act 
2001 of Singapore. This document is only intended for distribution to “institutional investors”, “accredited investors” or “e xpert investors”, as defined under the Financial Advisers Regulations, 
and is solely for the use of such investors. It shall not be distributed, forwarded, passed or disseminated to any other pers on.

South Korea: This document is distributed in South Korea by Mizuho Securities Asia Limited, Seoul branch solely acting as a broker of debt securities under the Korea Financial Investment 
Services and Capital Markets Act.

Switzerland: This document is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, of fer or solicitation to buy or sell any financial 
instrument or to adopt any investment strategy mentioned in this document. The information contained on this document shall n ot be construed to be an advertisement for any of the 
financial instruments or services mentioned herein.

Taiwan: This document distributed via MHSA or MHSS from outside Taiwan shall not be re-distributed within Taiwan and does not constitute recommendation of, and may not be used as a 
basis for recommendation of, securities within Taiwan. This document may not be distributed to the public media or used by th e public media without prior written consent of MHSA or MHSS 
(as the case may be).

Thailand: This document does not constitute any investment or financial advice or any general advice in relation to any products or services and, when distributed in Thailand, is intended only 
for “institutional investors”, as defined in the Notification of the Office of the Securities and Exchange Commission No. Gor Thor. 1/2560 Re: Provision of Advice to the Public which is not 
classified as the undertaking of Investment Advisory Business dated 12 January 2017 (as amended). It is solely for the use of such investors and shall not be distributed, forwarded, passed on 
or disseminated to any other person. The distribution of this document to such institutional investors in Thailand, is solely for the purpose of supplying general information, without charge. It 
neither constitutes any intention to conduct, or any engagement in any securities business, service business, investment or f inancial advisory business, or any other business in Thailand, for 
which Thai licensing is required, nor marketing, offering, solicitation or sale of any products, securities, or services to c ustomers, potential customers or any person in Thailand.

United Arab Emirates (excluding the Dubai International Financial Centre and the Abu Dhabi Global Market): This document is intended only for persons who qualify as professional investors 
as defined in the Securities and Commodities Authority (“ SCA”) Rulebook. It is not intended for or should not be passed on, directly or indirectly, to other classes of persons/investors in the 
United Arab Emirates. The contents of this document have not been reviewed or approved by, or deposited with, the Central Ban k of the United Arab Emirates, SCA or any other regulatory 
authority in the United Arab Emirates. If you do not understand the contents of this document you should consult an authorise d financial adviser.

United Kingdom / Germany / European Economic Area: This document is being distributed in the United Kingdom by Mizuho International plc (“ MHI”), 30 Old Bailey, London EC4M 7AU. MHI 
is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regu lation Authority and is a member of the London Stock Exchange. 
This document may be distributed in the European Economic Area by MHI or Mizuho Securities Europe GmbH (“ MHEU”), Taunustor 1, 60310 Frankfurt, Germany. MHEU is authorised and 
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (“ BaFin”). For the avoidance of doubt this report is not intended for persons who are Retail Clients within the meaning of the 
FCA’s or the BaFin’s rules. Details of organizational and administrative controls for the prevention and avoidance of conflic ts of interest can be found at https://www.mizuhoemea.com.

United States: This document is being distributed in the United States by Mizuho Securities USA LLC (“MSUSA”) and is the responsibility of MSUSA. The content of publications distributed 
directly to US customers by non-US members of Mizuho Securities is the responsibility of such member of Mizuho Securities which distributed it. US investors must affect any order for a 
security that is the subject of this document through MSUSA. For more information, or to place an order for a security, pleas e contact your MSUSA representative by telephone at 1-212-209-
9300 or by mail at 1271 Avenue of the Americas, New York, NY 10020, USA. MSUSA acts as agent for non -US members of Mizuho Securities for transactions by US investors in foreign sovereign 
and corporate debt securities and related instruments. MSUSA does not guarantee such transactions or participate in the settl ement process.

© Mizuho Bank, Ltd. (“MHBK”), MHSA and MHSS. All Rights Reserved. This document may not be altered, reproduced, disclosed or redistributed, or passed on to any other party, in whole or 
in part, and no commercial use or benefit may be derived from this document without the prior written consent of MHBK, MHSA o r MHSS. 




