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Economic Calendar

*Survey results from Bloomberg, as of 27 Jun 2025; The lists are not exhaustive and only meant to highlight key data/events

G3 Asia
Date |Country)| Event Period Survey* Prior Date |Country| Event Period | Survey* Prior
30 Jun us MNI Chicago PMI Jun 43.0 40.5 30 Jun CH Manufacturing/.Non-manufacturing PMI Jun 49.6/50.2 49.5/50.3
us Dallas Fed Manf. Activity Jun -14.0 -15.3 KR Industrial Production YoY May 3.3% 4.9%
JP Industrial Production MoM May P 3.5% -1.1% TH BoP Current Account Balance May -$500m -$1545m
30 Jun-2Jul| EZ ECB Forum on Central Banking in Sintra TH Exports/Imports YoY May -- 9.9%/17.3%
01 Jul us JOLTS Job Openings May -- 7391k 01 Jul CH Caixin PMI Mfg Jun 49.1 48.3
us ISM Manufacturing/Price Paid Jun 48.8/-- 48.5/69.4 PMI Mfg - AU,ID, IN, KR,MY,TH,PH,VN,TW | JunF - -
us Construction Spending MoM May -0.1% -0.4% 1D Exports/Imports YoY May -1.8%/0.7% 5.8%/21.8%
EZ Manufacturing PMI Jun F 49.4 49.4 ID CPI/ Core YoY Jun 1.8%/2.4% 1.6%/2.4%
EZ CPI/ Core YoY Jun P 1.9%/2.2% 1.9%/2.3% KR Trade Balance Jun $8342m $6931m
JP Tankan Large Non-Mfg Index/Outlook 2Q 34.0/29 35/28 KR Exports/Imports YoY Jun 4.8%/5.8% -1.3%/-5.3%
JP Tankan Large Mfg Index/Outlook 2Q 10/9 12/12
JP Tankan Large All Industry Capex Est. FY 2Q 10.0% 3.1% 02 Jul SG Electronics Sector Index Jun -- 49.9
AU Retail Sales MoM May 0.5% -0.1%
02 Jul us ADP Employment Change Jun 110k 37k AU Building Approvals MoM May 4.0% -5.7%
EZ Unemployment Rate May 6.2% 6.2% KR CPI/ Ex Food and Energy YoY Jun 2.1%/2.0% 1.9%/2%
03 Jul us Change in Nonfarm Payrolls Jun 120k 139k 03 Jul CH Caixin PMI Services Jun - 51.1
us Initial Jobless Claims -- 236k AU Trade Balance May - A$5413m
us Durable Goods Orders May F - 16.4%
us ISM Services Index/Prices Paid Jun 50.8/-- 49.9/68.7 04 Jul SG Retail Sales/ Ex Auto YoY May 1.8%l/-- 0.3%/0.8%
us Unemployment Rate Jun 4.3% 4.2% KR BoP Current Account Balance May - $5701.7m
us Average Hourly Earnings YoY Jun 3.9% 3.9% PH CPI YoY Jun 1.5% 1.3%
EZ Services PMI Jun F 50.0 50.0 Thailand Update: Political Uncertainty Rises
P Services PMI JunE - 515 ubbor & Amc“l/::'T:’ae';x orts to Cambodia (Top 10 Products) 504 Tariff Differentials (%-pts):
Plastics & Articles Thereof 20%
04 Jul EZ PPI YoY May - 0.7% Misc Edible Preparation 15%
JP Household Spending YoY May 1.3% -0.1% Electrical Machinery & Equipment 10%

Week-in-brief: Sinking Ships and Rising Tide

- This week was also not short of upheavals as the Middle East conflict went from fears of spillover
accelerating to a peak when the US joined in to release bunker buster bombs on Iran. With their nuclear
facilities damaged, Iran's telegraphed retaliation paved the way to a ceasefire.

- Subdued geo-political tensions buoyed risk sentiments alongside rising expectations of rate cuts
bets. Front end UST yields plunged, and US equities rallied higher.

- With Q1 US GDP being revised lower on account of lower private consumption spending, it represents
another dent to the sinking US exceptionalism narrative.

- The divergence between US economic growth and US equities is somewhat at all odds with the well-
known quote "a rising tide lift all boats". Perhaps markets are hoping that Fed rate cuts will steer the
economy in the right direction. Powell though may be facing the prospects of a shadow Fed Chair
providing conflict signals amid reports of President Trump considering early nominations.

- Either way, USD sank against all G10 peers. EUR was buoyed with ECB officials presenting a picture that
rates may stick around for longer with Chief Economist Lane saying that that dis-inflation is largely
complete and Lagarde saying that that policy is well placed.

- Down Under, AUD gained despite initial restrain from a softer than expected CPI which sets the stage for
another RBA cut in Q3. Job vacancies rising 2.9% QoQ also indicates a still robust labour market.

- In EM-Asia, TWD was an outperformer but end of week movement in which Friday's gains were erased
in a sharp move hints at central bank intervention.

- The Bank of Thailand's decision this week was a dovish hold as they acknowledged weakness in H2
GDP growth and worsening financial conditions. Furthermore, the main emphasis appears to be the timing
of easing rather than a reluctance to ease. The explicit stance of “monetary policy should be
accommodative to support the economy looking forward” taken together with an active acknowledgement
that they stand ready to adjust monetary policy going forward is a clear bias towards easing.

- Thailand's political uncertainty is certainly not easing as PM Paetongtarn faces a rising tide of
opposition with potential domestic protest this weekend, no-confidence vote in July as well as external
pressures from Cambodia's Hun Sen attacking the Shinawatra clan.

- For the upcoming week, Thailand's current account surplus will be overshadowed by these on-going
political developments. Nonetheless, it is worth nothing that the return to surplus is likely driven by
improving goods balance on frontloaded exports to the US rather than services receipts as tourist arrivals
contracted in May amid the seasonal lull.

- Amid the slew of trade data in Indonesia and Korea as well as PMIs across the region, attention will turn
to detecting plausible peaks in the front loading of exports to the US.

- In the same vein, attention will be on trade talks. Japan's trade negotiator Akazawa has said that 25%
tariffs on autos is unacceptable given its impact on the economy. Quotas may perhaps be an off-ramp
which allows exemptions but allow the 25% headline to be kept.

- India has a trade team arriving in the US to secure an interim deal to resolve sticking points such as
genetically modified crops and US President Trump said late this week that there may be a big deal with
India.

- Meanwhile, Thailand's Finance Chief will head to Washington next week in order to secure a deal.

- All in, amid the rush to secure deals, it remains unclear if the tide of tariff uncertainty will subside or be
extended (past 9 July) or perhaps the tide may go out to reveal buried envelopes prophesying countries'
fate.

China PMI: Modest Improvement

China container freight rates (incl. forward guotes)
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- Even as her coalition party's majority was shaved after the exit of Bhumjaithai, PM Paetongtarn has re-
iterated her insistence to remain as Prime Minister and will not dissolve parliament. A cabinet
reshuffle is on the cards given the absence of eight Ministers from Bhumjaithai and candidates will be
revealed next week as they are submitted to Parliament (3 July).

- At this juncture, the reshuffle may be more palatable as it will allow passage of the fiscal bill relative to
shap elections which would see another delay of the fiscal process. Nonetheless, stability is far from
secured as PM Paetongtarn will likely face a no-confidence vote likely in late July and the
Entertainment Complex bill will also now face more obstacles as the Bhumjaithai party has signalled
their opposition. Furthermore, with Cambodia’'s Hun Sen going on the offensive against Thaksin, the
ensuing blow to the Shinawatra clan will also shake the PM's standing.

- On the border issue with Cambodia, it appears that there is greater impetuous to display a stronger
stance against Cambodia to ease the threat of social unrest stemming from unhappiness over the border
dispute. Thailand's government has announced stopping oil, electricity supply to Cambodia alongside
halting internet access to Cambodia's military and security agencies. Cross border travel will also be
tightened with land travel along the Cambodian frontier prohibited (aside from humanitarian exemptions)
while flights to Siam reap become more restrictive.

- Cambodia holds a share of about 3% of Thailand's total exports and Thailand's key exports to
Cambodia include gold, mineral fuel as well as products such as sugar. On an aggregate basis, given that
many of these products (gold, oil) are rather fungible, diversification should remain feasible and that should
mitigate the economic impact. Meanwhile, due to the perishable nature of agricultural produce, authorities
remain focus on the finding alternative demand to reduce the impact on farmers.

- On balance, political uncertainty presents further headwinds to already lacklustre growth and may
potentially distract from on-going negotiations especially as they face one of the highest rates in the
region aside from Vietnam.

Thailand Current Account: Examining Surplus
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- With the customs trade data showing a recovery of a surplus trade balance on the back of stronger
exports revenue in May which outweigh the rise in import expenditure, current account position for
May is also expected to return to a modest surplus this coming week. On the trade front, higher exports
revenue from both the US and China drove half of the MoM increase. The goods composition though
was starkly different with frontloading of manufactured goods driving most of the increase to the US while
agricultural products contributed the bulk of increase in exports to China.

- Notable, the expected current account surplus in May is unlikely to stem from its traditional comparative
advantage of tourism as the service balance is likely to record a small deficit as tourist arrivals dipped 11%
with the offseason setting as reflected by a sharp decline in European tourists.

- All'in, in the absence of this strong domestic catalyst, the THB will continue to be swayed by domestic
political developments and broader USD movements.
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Forex Rate Bond Yield (%)

Close* Chg” % Chg? Week Forecast 27-Jun | 2-yr [Chg (bp)y 10-yr Chg (bp)* Curve

USD/JPY 144.33 -1.000 -0.69% 143.00 = 147.00 USD 3.744 -16.4 4.273 -10.2 Steepening
EUR/USD 1.1722 0.0205 1.78% 1.150 = 1.178 GER 1.836 -0.5 2.580 6.5 Steepening
USD/SGD 1.2744 -0.011 -0.82% 1.2680 = 1.2960 JPY 0.741 2.8 1.427 3.9 Steepening
USD/THB 32.612 -0.171 -0.52% 32.30 © 33.20 SGD 1.723 0.3 2.190 -7.7 Flattening
USD/MYR 4.2308 -0.02 -0.47% 4.200 = 4.290 AUD 3.185 -7.5 4.126 0.1 Steepening
USD/IDR 16205 -169 -1.03% 16,100 © 16,500 GBP 3.829 -8.4 4.485 -5.1 Steepening
JPY/SGD 0.883 -0.001 -0.14% 0.863 i 0.906 Stock Market
AUD/USD 0.6555 0.007 1.16% 0.640 = 0.663 Close % Chg
USD/INR 85.50 -1.235 -1.42% 85.0 = 87.0 S&P 500 (US) 6,141.02 2.90
USD/PHP 56.561 -0.644 -1.13% 56.1 ~ 57.5 Nikkei (JP) 40,150.79 4.55
"Weekly Changs- EuroStoxx (EU) 5,295.69 1.19
FX: Pounding , o FTSE STI (SG) 3,057.49 1.91
- Amid rate cuts bets and lower UST yields, Greenback took a beating this week as DXY dropped towards JKSE (ID 5.897.40 014
97.0. GBP and CHF led gains of around 2% with the former recovering from last week's losses while the (D) e -
latter faces a high bar for further cuts. PSEI (PH) 6,408.27 1.08
- NOK and CAD underperformed as Brent crude prices sank 11% this week. KLCI (MY) 1,528.16 1.69
- AUD also soared to mid-65 cents despite the milder CPI print raises odd of a july rate cut from 86% at the SET (TH) 1.086.44 1.76
start of the week to 94% to the end of this week. .
- USD/JPY slipped towards mid-144. SENSEX (IN) 84,003.93 1.94

ASX (AU) 8,514.17 0.10

X USTs: Bullish Steepeners

EM-Asia FX: Risk and Reactions _ . . ) i ) - This week, UST yields decline as haven demand faded, oil prices fell and US economic data
- EM-ASla FX displayed a packdrop of differentiated gains thls We_ek with the VND and CNH barely budging softening led to bets for deeper Fed rate cuts in 2025. Notably, the yield curve continued to
while the INR and TWD gain gained around1.5%. These gains still fall short of most G10 counterparts. steepen, cognisant of the implications of the One, Big, Beautiful, Bill.
- Amid improving risk sentiments, TWD outperformed yet again with USD/TWD dropping to below 29 amid - For the week ahead, oil prices may not be such a key driver after the significant decline but
strong foreign inflows (US$3.6bn) into equities this week coupled with continued momentum for USD worries about the US economy and labour market (NFP print on Thurs) may instead trigger a
selling and hedging. Nonetheless, gains were significantly trimmed late on Friday reflecting possible central feedback loop to send front end yields lower even after this week's decline.
bank intervention. . o ) " ) - Nonetheless, we remain posied for two way volatility given that employment remains a lag
- THB underformed amid domestic political woes and a dovish BoT hold. Depreciation pressures to persist indicator for economic activity and the passthrough from weaker consumption may not have
should social unrest spillover onto government instability. entirely passthrough.
- VND was at the bottom of the pile as the threat of reciprocal tariff looms and this underperformance will - For the week ahead, 2Y UST yields are expected to range 3.55%-3.85% with downside bias
likely persist. while 10Y yield trade within 4.15%-4.40%.
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1) JPY: Unable to durably sustain gains below 144 this week especially as 1480 ] 116 h\H 1.310
Tokyo CPI printed weaker than expected and auto tariffs remain a sticky 146 | 115 \'-l?’“ 1.300 H\LN/N
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| we N /
point for trade negotiations. T\u b W+ N WTB 4 l/D
| \ + 4 114 1.290 -
2) EUR: Surged to above 1.17 on USD weakness and bets for Fed rate cuts. e \Hl ¢/Wl1wwﬂ 113 ﬁﬂmmﬂ 1.280 o '/D\lﬁ mewﬂml\k‘
n

Expect consolidtion of gains around 1.17-mid-1.18 with upward bias if US 1420 ] 112 * 1270 |
PCE and NFP conspire to turn softer next week. 140.0 4 Daily USDIIPY | Daily EURIUSD 260 | Daily USDISGD
3) AUD: Rode on the weaker USD backdrop. Buoyancy to sustain around 65 138.0 1.10 1250
cents while rallies would require retail sales to print on the upside next week. 12May  21May  30-May - 10-dun - 19-Jun 12-May 21-May 30-May 10-Jun  19-Jun 12-May 21-May 30-May 10-dun  19-Jun
4) CNH: Relative stability observed as the PBoC remain wary of outsized 0.660 33.6 4.35
appreciation triggering USD selling. Continued underperformance on a trade ¢ gs5 33.4 4(
weighted basis. 0650 % M B2 7&’ N.i pally USPITHE 4.30 4 Daily USD/MYR
5) INR: Outperformance as benefits of lower oil prices filter through amid 0645 | | H\, 33.0 |
hopes of a trade deal leading to late Friday gains. | \ U\%u | 32.8 | ” H 4.25 4 \ mﬁl H/&(N
osa0 Al H 326 piﬁ A T\l 4 \ T‘L/UK'/U H
6) SGD: Sideways consolidation in the lower half of mid-1.27 as relative 324 1 M 420 |
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7) IDR: Gains were allowed to pass through from the softer backdrop amid 12May  21-May  30-May 10-Jun - 19-Jun 12-May  21-May 30-May  10-Jun  19-Jun
possibility of smaller expenditure on free lunch program.. 16.700 875 550
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MARKET COMMENTARY DISCLAIMER
THIS DOCUMENT IS NOT A RESEARCH REPORT AND IS NOT INTENDED AS SU CH.

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 document.

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 expectations 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 financial 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 IN 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
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should intorm 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 Mercancias (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 Mercancias), 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
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