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FX Forecast
Q225 Q325 Q425 Q126 Q228 Q326 Q426
7.15-7.43 71738 7.09-7.39 7.05-7.28 7.02-7.32 6.96-7 35 7.02-7.32
USD/CNH
716 7.21 723 714 7N 7.08 712
7.75-7.85 7.8-7.85 7.79-7 84 7.77-7 .84 7.76-7.83 7.76-7.83 776-7.83
USD/HKD
7.85 783 7.81 779 7.80 7.81 779
USDIINR 837-86.9 84 6-87.8 845876 84587 3 843865 83.8-86.8 83.8-86.5
8570 86.2 8538 863 852 855 852
1347-1488 1345-1470 1355-1480 1380-1450 1360-1440 1320-1410 1320-1410
USD/KRW
1353 1390 1400 1395 1385 1360 1360
USD/SGD 1.27-1.355 1.276-1.312 1.288-1.332 1.282-1.328 1.273-1.323 1.27-1.318 1.268-1.308
1272 1293 1.306 1208 1.286 1282 1276
29-332 27.6-31.0 28 1-31 29.0-312 288313 28.8-313 28.7-31.1
USD/TWD
29 800 29 1 301 300 298 297 294
USD/IDR 16155-16957 15810-16980 15920-17080 15760-16740 15360-16480 15360-16480 15360-16480
16238 16300 16500 16250 16000 16000 16000
418-4 51 4.06-4.37 412-4.41 4.02-431 392-419 393-418 393-418
USD/MYR
421 418 426 414 407 406 406
551576 545589 54 4579 535569 528560 52 8-56.1 52.8-56.1
USD/PHP
56.3 557 56.1 552 544 54.4 544
32335 316339 31.7-341 32.1-335 315338 315338 314335
USD/THB
325 322 33.0 328 325 323 320
USDIVND 25571-26203 25600-26900 25700-27000 25600-26900 25300-26600 25300-26600 25500-26700
26118 26100 26200 26100 25900 26000 26100
AUDIUSD 0.591-0.658 0.622-0 675 0.626-0.664 0.632-0 678 0.637-0.684 0.637-0.686 0.64-0698
0.658 0655 0.638 0658 0.668 0675 0.688
Note: For FX forecasts, level in parentheses pertains to period end forecasts; and the period’s range precedes this.
14 - %.Chg (vs. USD) since early-Jan 2025 Recap: Notable USD rebound (of ~2%) in July amid US trade deals
12 | DXY ~110 Peak beginning to make landfall, has coincided with broad-based pullback
10 4 78 in the AXJ space. More importantly, it validates our warning that tariffs
8 ,,\/“’ *.-.8.1| | imposed by the US need not unequivocally disadvantage of the
6 A 27T oo | Greenback (just because USD sold off on “Liberation Day” tariffs). In
4 q’;-; > .-<__33 | fact, deal uncertainty appears to weigh more heavily (KRW, TWD,
2 | horioh feda /,9"_‘2’,\} N i 2.6' | INR), although the late-July jump in crude has probably exaggerated
PN as - . . . .
0 & ,\‘,’ And :*"l" -— AXJ slippage. In some cases, swings between domestic political
2 Y upheaval and relief (THB, KRW) also induce back and forth moves.
4 But by and large, headline risks and attendant USD moves set the
6 A overarching tone for AXJ, augmented by central bank policy (shifts).
8 A DXY
----- CNH . .
-10 A Majors (EUR-JPY-GBP) 9.9 | Outlook: Increasingly, the relative US trade deal allure/burden may
-2  IIZZIKRW-TWD-SGD differentiate AXJ. Alongside tariff rates that AXJ via terms of trade
-14 4 ST ASEAN-4&INR effects, how extractive the wider “pay to play” US trade impositions
c C T cC CcC 5 5 . . egs age . . . .
SSppSs22EREES53373 will feature in AXJ sensitivities. This includes, but need not be limited
ST S ¢ Q IR I to, requirements of US farm/energy imports, aircraft/military
Sources: Bloomberg,Mizuho equipment purchases and direct capital investment commitments in
the US. All of which ultimately entail fiscal/current account burden,
with attendant AXJ impact. Furthermore, Asian central banks inclined
to cut ahead, and in excess, of the Fed could also erode relative
inflation advantage for the AXJ in the interim (given higher an stickier
US inflation diminish US real rates). Hence, even with the base case
for measured USD softening into 2026, AXJ gains may be more
modest, and highly differentiated amid potential bumpiness.

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources
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Recap: While the CNH has softened (from 7.15 tests in early-July to
7.18 in late-July), the bigger picture is one of low-beta moves that
are broadly consistent with the USD trend — in this case late-July
USD rebound. Notably, CNH slippage has been fractional compared
to a corresponding ~2% jump in the USD and much deeper AXJ

slippage.

Outlook: The big picture on the CNH is that of relative stability, not
unfettered and/or overarching strength. To be sure, receding US-
China tail risks alongside improving China data/economic outcomes
(with household consumption weakness backstopped) ought to be
consistent with some CNH buoyancy. But US antagonism checked
out of Washington’s self-interest is not the same as China geo-
economic risks buried. So, the threat of sudden CNH pullback on US
trade/strategic assaults while a “tail risk”, cannot be ignored
altogether. Especially given that CNH support is derived from
advantageous inflation spreads, whereas nominal yield spreads

YTD | +2.2% | QTD | -0.3% ; MTD | -0.3% | | favour USD. Barring worst-case, gradual and measured CNH gains
is likely. But premised on a softer USD, and in the context of subdued

CNH NEER.
USD/HKD Recap: Despite several rounds of intervention by the HKMA, the
- 850 HKD remains stuck at the 7.85 weak-end (7.75-7.85) peg band

7.850 ~ _T-1-‘Ir -‘I&_\ ’ T T,ﬁ\ . T*
1
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pressured. This is driven by compelling HKD-funded “carry trades”,
prompted by gaping interest rate arbitrage (3M SOFR-HIBOR spread
of ~250-260bp) to exploit, which exert persistent pressures on HKD.

Outlook: The reason why HKMA'’s aggressive interventions have not
alleviated HKD pressures is because HKMA’s seemingly heavy
interventions, aggregate balances in the system remain excessive —
at almost twice the “norms” of ~HK$45bn. As a result, HIBOR
remains exceptionally suppressed, and HKD consequently
pressured by “carry trades”. And so, unremitting pressures on HKD
from “carry trades” need not imminently dissipate the HKMA’s
liquidity drainage hits a threshold at which interest rate traction kicks
in. And the HKMA could be more cautious about overly aggressive
intervention/liquidity drainage given the stress it would entail on the
economy and banking sector. Hence, HKD may only very gradually

YTD | -1.0% { QTD | +0.0% ;{ MTD | +0.0% ease back towards 7.80.
USD/INR Recap: Earlier (from late-June to early-July), a conspiracy of
mitigating factors had instigated solid rupee gains. This was led by a
87.5 sharp drop in oil prices as Iran-Israel risks subsided. In addition,
870 4 there was also relative buoyancy from trade deal hopes given
' — optimistic expectations of a favourable deal earlier in July. But since
865 | jﬂ/ then, rupee has stumbled to post-Liberation Day lows (in the sub-87
T territory).

86.0 }\!qu.ﬁ
D 0 ﬁ#l?f Outlook: The risk is that rupee could remain on the back foot. For
855 {VIIW '«I_AF’ one, a more aggressively dovish RBI since, has diminished India’s
allure of much higher real rates. In other words, the advantage of
8501 exceptionally low inflation has been eroded. Also, the risk of a more
845 . . . . fraught deal with the US (President Trump suggesting 20-25% tariff
27-Jun 8-Jul 17-Jul 28-Jul at the point of writing) also cast a pall. More so, if the US’ threat of

INR Appreciation(+)/Depreciation(-)

YTD | -1.4% QTD | -1.2% { MTD | -1.2%

sanctions for importing Russian oil is carried out. Near-term 87-88
rupee slippage is a clear and present danger amid geo-economic
uncertainty. Further out, our earlier call for 83-84 rupee into 2026
may be more challenged in the absence of a sharper USD correction.
Overall, rupee pick-up may be more measured at sub-85. And sub-
84 tests are likely to be deferred (into H2-2026), and perhaps less
durably so.

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources
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YTD | +6.1% | QTD | 2.1% | MTD | -2.1%

Recap: The KRW underperformed as post election optimism
dissipated. BoK’s decision to maintain its policy rate—widely
anticipated due to financial stability concerns amid accelerating
housing price growth in Seoul—provided limited support to KRW.
Additionally, the passage of a second supplementary budget exerted
some downward pressure on the KRW, with long-end government
bonds selling off in response to increased fiscal issuance. Reflecting
its high beta nature, KRW moves were largely in line with UST yields.

Outlook: Domestic economic momentum remains tepid, with weak
consumption and investment indicators suggesting limited KRW
upside. Sector-specific and reciprocal tariffs continue to pose risks to
Korea’s export outlook, particularly in semiconductors, where
tailwinds have proven insufficient to offset broader trade-related
drag. KRW buoyancy above the 1360 level to be sustained, reflecting
persistent macro and policy-related headwinds. On a relative basis,
KRW performance is likely to revert to the lower-middle of the EM FX
pack, with limited catalysts for outperformance in the absence of a
material improvement in trade dynamics or a shift in fiscal trajectory.
FX featuring in trade talks engender KRW upside volatility.
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YTD | +5.9% | QTD | -1.1% | MTD

-1.1%

Recap: SGD depreciated with the USD/SGD pull higher by UST
yields. The SGD underperformed regional peers such as MYR and
IDR as there is lesser relative optimism given that Singapore already
enjoys a 10% baseline tariff. Q2 growth outperformed on the back of
stronger services sector performance but the underlying
manufacturing sector weakness and trade implications from the
higher tariff baselines ought to worry SGD bulls. The MAS hold at
their July meeting allowed for marginal SGD gains which signalled
that dovish bets may have been misplaced.

Outlook: Looking ahead, SGD appreciation room against the USD
needs to avail by rallies in the majors such as the EUR given that the
S$NEER remains in a rich position within the upper half of the band.
While the MAS kept their policy stance unchanged by maintaining
the SSNEER slope, they remain vigilant to possibility of downside
risk to growth which would open the door for easing to a flat slope,
though easing is not a given and would be more data dependent.
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YTD | +9.4% QTD | -0.4% ;| MTD | -0.4%

Recap: The MTD performance is statistically deceiving as plausible
CBC intervention at the end of June caused TWD depreciation which
provide the illusion of relatively mild depreciation in July. The end
June intervention was speculated to be on account of providing
better financial quarterly reporting after the sharp gains in May. On
the whole, TWD is slightly weaker for the month moving sideways
and crawling above mid-29 levels.

Outlook: While opportunistic USD hedges among exporters and
insurers may restrain TWD rallies, earlier pains from the TWD
appreciation may give way to structural conditions of searching for
higher vyields beyond the domestic market especially as risk
sentiments in the US improves. While diversification is now a key
theme, EUR assets are not a perfect substitue given growth woes
stemming from asymmetric trade deals. Furthermore, should Taiwan
strike a deal with the US in the coming days, attempts for speculating
further TWD appreciation may unwind and provide further support for
TWD bears.

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources




Mizuho | FX at a Glance, July 2025

USD/IDR
16,450

16,400 i
16,350 D% *D
Eiﬁgl bt
i T\Hllﬁ |

16,150
16,100

16,050 + T T
27-Jun 8-Jul

17-Jul 28-Jul

IDR Appreciation(+)/Depreciation(-)

YTD | -1.8% | QTD | -1.0% | MTD | -1.0%

Recap: The IDR broadly moved in-line with regional currencies,
although rallies have been rather weak. Despite reciprocal tariff
levels being reduced from 32% to 19% (now primed to be one of the
lowest in the region), risks are still tilted to current account returning
to a wider deficit sooner given pledges to buy more US energy and
agricultural commodities. In addition, FinMIn Indrawati had revised
fiscal deficit estimate for 2025 higher to 2.78% (from 2.53% of GDP),
noting that tax revenue are unlikely to meet the 2025 target.

Outlook: Risks are still tilted to a weak IDR, given that external trade
environment looks to exacerbate double deficit woes. Domestic
growth woes (with reports of mass layoffs and need for job subsidies)
risks more government outlays to support households. In addition,
reports that 30 of the 55 deputy ministers in Prabowo’s bloated
cabinet are now serving as commissioners in some of the country’s
largest SOEs and their subsidiaries could exacerbate equity outflows
and depress investments. FDI (excluding investment in financial and
oil and gas sectors) into Indonesia has shrank ~7% in Q2'25, th
biggest such drop in five years. While the investment ministry has
attributed the decline to rising geopolitical tensions, wavering
confidence on economic outlook could play a part too. Nonetheless,
even as Bank Indonesia’s easing bias remains, Bl’s interventions
could backstop excessive IDR weakness.
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YTD | +5.4% | QTD | -0.5% | MTD | -0.5%

Recap: The MYR middle-in-the-pack performance in July
underscores tussles between external risks and BNM'’s steady
hands. On the one hand, Trump’s letter revised the reciprocal tariffs
on Malaysia goods higher to 25% (from 24% on “Liberation Day”).
On the other hand, BNM is expected to hold rates steady after a pre-
emptive cut to steady Malaysia’s GDP growth prospects. Moreover,
while Q2 GDP print surprised on the upside, manufacturing sector
growth moderated. BNM had also lowered 2025’s growth forecast
from 4.5-5.5% to 4.0-4.8%.

Outlook: While still subject to trade headwinds, a prolonged pause
(amid resilient domestic growth) by BNM ought to backstop
excessive weakness for the ringgit. There are also some tailrisks
from political spillovers (e.g. resignation of Economy Minister Rafizi
and controversy around judicial appointments), although these risks
are modest for the time being.

USD/PHP

576

574 A

) 1
- ."I \l I."

56.8 / \ |

56.4 Ifﬂlhﬂl i

56.2
56.0

558 T T
27-Jun 8-Jul

¥

17-Jul 28-Jul

PHP Appreciation(+)/Depreciation(-)

YTD | +1.2% | QTD | -1.5% | MTD | -1.5%

Recap: While softer Qil prices in July (relative to June provide some
support), PHP’s has been sluggish given that it still has one of the
highest negative tariff delta among EM Asia economies even after
US and Philippines reached a trade deal. Philippines reciprocal tariff
is now set at 19%, which is up 2ppt from the 17% announced on
“Liberation Day” and one of the lowest in the region. In comparison,
Indonesia’s tariff was lowered from 32% to 19% and Vietnam’s from
46% to 20%.

Outlook: Unlikely to see relative outperformance on heightened US
tariff antagonosim (which was seen post-“Liberation Day”) given
diminished relative tariffs advantage. Instead, BSP’s easing bias
amid elevated real rates could lend to weaker rallies. GDP could also
affirm domestic growth weakness. We expect another cut by BSP at
the August meeting.

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources
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YTD ¢ +5 0% { QTD | +0.4% { MTD | +0.4%

Recap: Despite political turmoil, the THB’s sideway crawl has
enabled it to outperform regional peers in July. Aside from the robust
gold prices in July, seasonal effects from likely higher tourist arrivals
in July from the lull in June may have leaned against headwinds
ranging from tariffs threats and PM Paetongtarn’s suspension from
Prime Minister office after the leaked call scandal. Thailand-
Cambodia conflict in reduce some gains in late July but did not
overturn the outperformance.

Outlook: THB’s volatilte trajectory to persist and broad buoyancy
above 32.0 levels projected for the month ahead as political
uncertainty around the ethics case for PM Paetongtarn is likely to
drag on. Nonetheles, cautious sub-32 test may be on the cards
should gold prices continue to ascend. Meanwhile, weak growth will
imply that the BoT is likely to ease and THB bulls may have little to
lean on from the rates front. That said, August tourist arrivals are
likely to remain strong to support the THB. Optimism around a trade
deal may be limited given that there may be little differentiation
relative to regional peers.
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YTD | -3.0% | QTD | -0.5% | MTD | -0.5%

Recap: Amid the USD recovery, the VND managed to only suffer a
mild slippage for the month in a relative outperformance among EM-
Asia peers as Q2 GDP at 8.0% YoY exceeded expectations on the
back of strong manufacturing sector performance and supposed US-
Vietnam trade deal imply a relatively better position in ASEAN aside
from Singapore. Foreign inflows in July which aided outperforming
equities likely also backstopped the VND. Marginal differences
between ASEAN countries also imply that relative China+1 edge is
not fully eroded.

Outlook: With FX reserves import coverage ratio remaining
precariously lower at 2.5 months of imports, depreciation prospects
remain on the table especially amid willingness of the authorities to
accommodate via a weaker fixing. Furthermore, without official
confirmation by the authorities on both sides regarding the US-
Vietham deal, tariff related risk will persist. USD/VND expected to
retain buoyancy above 26,000 levels for the months ahead.
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YTD | -5.3% QTD | +1.0% { MTD | +1.0%

Recap: AUD outperformed on the back of RBA’s surprise rate hold.
Consequently, slippages against the Greenback were mild. July’s
economic data reinforced the RBA'’s stance that the direction of travel
is still towards easing, with May exports contracting by 2.7% MoM
and retail sales rising a modest 0.2% MoM—below consensus
forecasts—highlighting subdued domestic demand. Subsequently, a
weak jobs report showing just 2k of employment gains and
unemployment rate jumping higher to 4.3% saw AUD slipped
towards 65 cents and Q2 CPI print affirms upcoming RBA easing.

Outlook: Expectations of calibrated easing by the RBA to aid relative
robustness of the AUD. Some slippage is expected as UST vyields
appear to re-assert but buoyancy around both sides of 65 cents to
be sustained, barring sharp disappointment in China’s economic
data and further tensions in US-China trade talks. The recent
recovery in iron ore prices offers a potential backstop for the AUD.
However, upside may be capped as China’s property sector
continues to underperform and broader industrial overcapacity
issues weigh on sentiment. As such, sub-65 cent may occur more
often than not in the month ahead.

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources
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Annex A - Equities

China
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SHSZ300 Index

Hang Seng Index

Sensex Index

YTD | +5.6% QTD | +5.5% MTD | +5.5%

YTD |+26.4% QTD |+5.4% MTD |+5.4%

YTD | +4.1%

QTD | 2.7% MTD | 2.7%
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YTD |+35.5% QTD |+5.8% MTD |+5.8%

YTD |+11.4% QTD |+6.4% MTD |+6.4%

yrD_| +1.0%

QTD | +4.5% MTD | +4.5%
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YTD |+7.6% QTD |+10.0% MTD |+10.0%

YTD | -7.4% QTD | -0.8% MTD | -0.8%

vrD | -3.2%

QTD | -0.7% MTD | -0.7%
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YTD | -11.9% QTD |+13.2% MTD |+13.2% YTD |+17.9% QTD | +8.5% MTD | +8.5% YTD | +7.2% QTD | +2.4% MTD | +2.4%

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources
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MSCI Asia ex-Japan Stock Connect (SH+SZ) net Inflow to HK IPO Syndicated in HK
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MTD | +3.3%

QTD | +3.3%

YTD | +16.9%

Annex B - Forecasts

Central Bank Policy Rate Outlook

Country  Central Bank Q225 Q325 Q4 25 Q1 26 Q2 26 Q3 26 Q4 26
China PBoC 1.40% 1.30% 1.10% 0.90% 0.70% 0.70% 0.70%
India RBI 5.50% 5.25% 5.00% 5.00% 5.00% 5.00% 5.00%
Korea BoK 2.50% 2.25% 2.00% 1.75% 1.75% 1.75% 1.75%

M: Hold M: Hold M: Hold M: Hold M: Hold M: Hold M: Hold

Singapore MAS* S: 1.0% S: 1.0% S: 1.0% S: 1.0% S: 0.0% S: 0.0% S: 0.0%

W: Hold W: Hold W: Hold W: Hold W: Hold W: Hold W: Hold
Taiwan CBC 2.000% 2.000% 1.875% 1.750% 1.625% 1.500% 1.500%

Indonesia Bl 5.50% 5.25% 4.75% 4.50% 4.25% 4.25% 4.25%

Malaysia BNM 2.75% 2.75% 2.75% 2.75% 2.75% 2.75% 2.75%

Philippines BSP 5.75% 5.25% 5.00% 4.75% 4.50% 4.50% 4.50%

Thailand BoT 1.75% 1.50% 1.25% 1.25% 1.25% 1.25% 1.25%

Vietnam SBV 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%

Australia RBA 3.85% 3.60% 3.35% 3.10% 3.10% 3.10% 3.10%

*The MAS conducts monetary policy via FX. Specifically, it adopts a trade-w eighted SGD appreciation at "modest and gradual" pace (estimated at 2% per annum

as default.
S: Slope (express as per annum % appreciation), M: Mid Point, W: Width of SSNEER

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources
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GDP Forecast (%)

Q225 Q325 Q425 Q126 Q226 Q326 Q4 26 2024 2025 2026
China 5.2 4.8 4.0 4.4 4.5 4.7 4.9 5.0 4.8 4.6
Hong Kong 3.2 3.6 2.9 1.6 1.6 1.7 2.0 25 3.2 1.7
India 6.7 6.6 6.4 6.1 6.1 6.4 6.6 6.7 6.8 6.3
Korea 0.5 0.5 0.6 1.1 1.1 1.0 1.2 2.0 0.4 1.1
Singapore 4.3 1.7 1.6 2.5 1.6 1.7 1.8 4.4 2.9 1.9
Taiwan 5.4 4.6 3.1 1.9 1.8 2.4 3.0 4.8 4.6 2.3
Indonesia 4.8 4.7 4.7 4.7 4.8 5.0 5.1 5.0 4.8 4.9
Malaysia 4.5 (A) 4.2 3.7 4.8 4.2 4.3 4.1 5.1 4.2 4.4
Philippines 5.6 5.2 51 5.2 5.3 5.6 55 5.7 5.3 54
Thailand 3.1 2.3 2.4 2.4 2.3 2.4 2.5 25 2.7 2.4
Vietnam 8.0 7.3 6.5 6.6 6.7 6.8 6.5 7.1 7.3 6.7
Australia 1.3 1.2 1.0 1.2 1.2 1.4 1.4 1.1 1.2 1.3
Inflation (%)

Q225 Q325 Q425 Q126 Q226 Q326 Q426 2024 2025 2026
China 0.0 -0.2 0.4 0.3 0.3 0.2 0.2 0.2 0.0 0.3
Hong Kong 1.8 0.8 1.2 1.3 2.0 1.9 1.8 1.8 1.4 1.8
India 2.7 2.1 31 5.0 6.0 5.7 5.3 4.9 2.9 5.5
Korea 21 2.0 2.2 1.9 2.2 2.0 1.9 2.3 21 2.0
Singapore 0.8 1.3 1.7 1.6 1.7 1.6 1.7 2.4 1.2 1.7
Taiwan 1.7 1.3 1.4 1.7 1.6 1.5 1.6 2.2 1.7 1.6
Indonesia 1.8 2.2 2.2 2.7 2.0 1.9 1.8 2.3 1.5 2.0
Malaysia 1.4 1.9 2.3 1.9 1.9 1.7 1.8 1.9 1.9 1.8
Philippines 14 1.3 1.7 2.2 2.8 25 2.1 3.2 1.6 2.4
Thailand -0.4 -0.3 0.2 0.6 1.1 1.1 1.2 0.4 0.2 1.0
Vietnam 3.3 3.4 3.6 3.3 3.2 3.4 35 3.6 3.4 3.4
Australia 2.1 2.3 2.7 2.6 2.2 2.4 2.4 3.2 2.4 2.4
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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 accordance 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 dissemination 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 underlying 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 accuracy 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 relevant 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 information 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 may 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 regulation, 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 to 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 use 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 entity 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 regulation. 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 (“MBSQ”) 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 local 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 571-2006), 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 public or to certain groups. This document will not be disclosed to
groups of more than 50 investors.

Sources: Mizuho Estimates, CEIC, Bloomberg, National Sources
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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) through 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 Superintendency 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 purpose 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 certain 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, analysis, 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 document 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 herein.
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 “expert 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 person.

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, offer 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 not 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 the 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 financial 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 customers, 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 Bank 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 authorised 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 Regulation 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 fiir 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 conflicts 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, please 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 settlement 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
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