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Economic Calendar

Survey results from Bloomberg, as of 26 September 2025; The lists are not exhaustive and only meant to highlight key data/e vents

G3 Asia
Date |Country)| Event Period Survey* Prior Date |Country| Event Period | Survey* Prior
29 Sep us Dallas Fed Manf. Activity Sep - -1.8 29 Sep IN Industrial Production YoY Aug 5.3% 3.5%
JP Leading Index Cl/Coincident Index Jul F -- 105.9/113.3
30 Sep CH RatingDog PMI Mfg/ Services Sep 50.2/-- 50.5/53
30 Sep us JOLTS Job Openings Aug 7100k 7181k CH Manufacturing/Non-manufacturing PMI Sep 49.6/50.2 49.4/50.3
us Conf. Board Consumer Confidence Sep 95.8 97.40 AU RBA Cash Rate Target 3.60% 3.60%
us MNI Chicago PMI Sep -- 41.5 AU Building Approvals MoM Aug 2.6% -8.2%
JP Retail Sales YoY Aug 1.0% 0.4% KR Industrial Production YoY Aug 2.1% 5.0%
JP Industrial Production MoM Aug P -0.8% -1.2% TH BoP Current Account Balance Aug $1950m $2214m
PH Exports/Imports YoY Aug 8.2%/0.8% 17.3%/2.3%
01 Oct us ADP Employment Change Sep 50k 54k
us ISM Manufacturing/Prices Paid Sep 49.2/-- 48.7/63.7 01 Oct ID PMI Mfg (ID, KR, MY, TH, PH, TW, VN) Sep -
EZ CPI/Core YoY Sep P 2.3%/2.5% 2.0%/2.3% 1D Exports/Imports YoY Aug 5.5%/0.7% 9.9%/-5.9%
JP Tankan Large Non-Mfg Index/Outlook 3Q 33.0/28.0 34.0/27.0 ID CPI/CoreYoY Sep 2.5%/2.2% 2.31%/2.2%
JP Tankan Large Mfg Index/Outlook 3Q 14/13 13/12.0 IN RBI Repurchase Rate 5.50% 5.50%
JP [Tankan Large All Industry Capex Estimate F 3Q 11.3% 11.5% TH Business Sentiment Index Sep -- 47.5
KR Exports/Imports YoY Sep 7.4%/9.0% 1.2%/-4.1%
02 Oct us Initial Jobless Claims -- 218k
us Factory Orders MoM SA Aug 0.1% -1.3% 02 Oct SG Purchasing Managers Index Sep - 50.0
EZ Unemployment Rate Aug 6.2% 6.2% AU Trade Balance Aug A$6200m A$7310m
KR BoP Current Account Balance Aug - $10778.7m
03 Oct us Change in Nonfarm Payrolls Sep 50k 22k KR CPI/Core YoY Sep 2.1%/-- 1.7%/1.3%
us ISM Services Index Sep 52.0 52.0
us Unemployment Rate Sep 4.3% 4.3% 03 Oct SG PMI Sep - 51.2
us Average Hourly Earnings MoM Sep 0.3% 0.3% SG Retail Sales/Ex Auto YoY Aug 5.1%/-- 4.8%/4.1%
JP Job-To-Applicant Ratio/Jobless Rate Aug 1.22/2.4% 1.22/2.3% RBI - Of Measured Cuts & Close Shaves

Week-in-brief: Unmet Expectations?
- Despite the rate cut last week, the USD has been sent higher this week with the DXY up around 0.9%
and back to early September highs of mid-98 levels as UST yields climbed higher.
- Admittedly, higher yields came on the back of a string of better than expected economic data in the
US with US GDP data being upwardly revised on stronger household consumption while initial jobless
claims data dip to alleviate fears of a sharp labour market deterioration.
- Fed officials were also sounding cautious with most reiterating that their rate cut was an insurance move
and there may be discomfort around rate cuts going forward. Stephen Miran stood out in stark contrast with
his allusion to neutral rates and that policy can be 125bps lower by year end.
- Meanwhile, there was little rest on the tariff front as Trump ramped up threats on pharmaceuticals
saying that branded or patented pharmaceutical products will be subjected to 100% tariffs starting 1
October unless companies have broken ground on a US manufacturing plant.
- On that note, Korea has continued to stress on the need for unlimited FX swaps in order to implement
their investment deal with the US. The double edge sword nature of FX markets is very apparent as
President Lee also said that South Korea will be extending KRW trading to 24 hours next year which will
reform capital markets and assist in their efforts to upgrade their market status to developed one by MSCI.
Nonetheless, deepening capital markets will also support in enhancing KRW stability.
- In Japan, BoJ minutes as well as former BoJ board member Sakurai generated further expectations of
rate hikes but JPY defied these expectations, pressured by higher UST yields.
- In Asia, political and fiscal stability was all the focus. In Malaysia, fuel subsidy rationalisation fell
short of earlier expectations but remain a welcomed step.
- In the Philippines, PHP had a sharp underperformance as the on-going corruption probe triggers fear
of slower government spending and economic growth.
- In Thailand, Fitch has joined Moody's in cutting Thailand's credit rating outlook from stable to
negative and newly sworned in PM Anutin has pledged to revamp the fiscal framework even as he looks
set to announce more stimulus next week.
- For the week ahead, amid Australia CPI printing on the upside, the RBA looks set to stand pat and
transmit a message that markets ought to slow down on their expectations of rate cuts even as they may
be forced to acknowledge a material slowing of labour market conditions.
- In India, our expectations is for an out of consensus RBI rate cut in consideration of growth risks but it
will be a very close shave given rupee depreciation pressures.
- Al in, we remain wary of the multitude of risks in EM-Asia. While higher UST vyields and oil prices may
dent across the board ahead of NFP, unmet fiscal expectations in Thailand, corruption probes in the
Philippines and intervention limits of Bank Indonesia ought to be close watched in the week ahead.
Why the USD is a Non-Linear Fed Bet

USD Index well below 2Y (UST vs. DM/DXY) Rate Spreads

Suggest it Has Front Run the Fed Rate Cut Drag. So, even s
»ma Fed Do 4 Not Instigate Proportionately

USD Strength Endured Longer than is Typical in the
Policy Cycle (vs. other G7 central banks). But Current
™ Weakness Appears Overdone vs Relalwe(uls
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- The temptation to view the USD as a linear bearish (bullish) bet on a dovish (hawkish/less dovish) Fed
shifts is understandable but flawed. For one, with Fed rate cuts already priced in, USD response to
dovish/hawkish (less dovish) triggers are likely to be asymmetric.

- Second, dynamic shifts in comparative monetary policy elsewhere amid unprecedented geoeconomic
uncertainties will also augment relative FX shifts vs. USD.

- Third, varying degrees of coincident economic, geo-political and fiscal/political stress elsewhere will also
significantly vary relative FX performance (vs. USD).

In other words, the Fed may be the main game, but not the only gambit, in town.

- Finally, should more aggressive Fed cuts trigger recessions fears, USD could flip the script to surge (on
haven demand) rather than slump on rate differential cues.

- All said, the USD is neither a linear (both in sensitivity and symmetry) nor a stable Fed bet. Notably, any
AXJ gains on USD slippage from Fed cuts are expected to be relatively more muted (anchored by
relative CNH stability) and crucially, performance far more divergent on risk exposures.

Inflation and Central Bank Policy Rate (%)

- Given that (downside) risks to growth outweigh
any potential threat of runaway inflation, the RBI
is poised for a measured 25bp cut next week (1st
Oct). But with the rupee under unrelenting pressures
at near record lows, this rate cut could prove to be a
close shave for currency-/macro-stability trade-

——Headline Inflation

Core Inflation

off.
\ - Notably, USD/INR (which is elevated well above 88)

threatening to breach 89, poses an overarching
worry for further RBI easing. Specifically, whether
rupee pressures may intensify dangerously to the
point_of reflexivity*. Notably, if a conspiracy of
worries sets off speculative bets against the
rupee that feeds off itself.

——Policy Rate: Month End: Repo Rate
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- If so, a self-perpetuating spiral in USD/INR above 90 becomes a clear and present danger. Under such
circumstances, the cost of stabilising the rupee could prove to be prohibitive, potentially devastating.
Not only because of significant threats to destabilizing financial market dynamic outweighing incremental
economic relief. But crucially also because the two-sided risks posed by geoeconomic shocks.

- On one hand, punitive** US tariffs impact and potential services income uncertainty from $100K H1-B
visa fee could impose adverse economic shocks, which argue for RBI easing. Yet, on the other hand,
RBI cuts may exacerbate negative feedback loops involving “twin deficits” deterioration- risk re-pricing-
rupee depreciation), from the very same geoeconomic shocks.

- The upshot is that a measured 25bp cut, may arguably be the best option available amid conflicting
risks but is nevertheless an uncomfortably close shave for the RBI.

Market Risks from RBI Cut: As such, apart from the risk that rupee comes under fresh depreciation
pressures from — possibly rendered more acute by strong USD — long-end GOI yields may perversely lift
higher as risk re-pricing overwhelm relief from rate cut.

* The term reflexivity was used (in)famously by George Soros to describe adverse feedback loop entailing currency
depreciation-confidence decline-capital outflows that often results in

**50% tariff including the secondary tariff step-up of 25%-pt for Russian oil imports.

RBA: Slowing Down and Standing Pat

500 1 Aggregate MoM Change (Jan-Aug): Comparison Across Softer rent inflation bodes well but may be insufficient as
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- At this juncture, one should not be too surprised if Governor Bullock borrows a few lines from Fed Chair
Powell. Afterall, employment gains in Australia have also slowed in a significant manner to a pace
which is even slower than pre-pandemic pace though the unemployment rate remains low by historical
standards.

- Accordingly, the unemployment rate will have ample room to creep up though it appears that falling
participation rates in the past two months may have assisted to keep the unemployment rate low.

- The challenge though is that the dis-inflation process appears to be slowing too with headline monthly
CPI for August coming in at 3.0%. That said, for the headline print it should be noted that there is some low
base effects at play here as the year ago CPI level sank due to electricity rebates.

- Nonetheless, food and non-alcoholic beverage inflation stood at a stubborn 3% YoY while clothing and
footwear prices also accelerated to a faster pace of 3.0% YoY from 2.3% last month.

- While rent inflation has continued to slow to 3.7% MoM from the 3.9% in July, the 0.3% MoM growth seen
for the past 6 months would also imply that this dis-inflation in YoY terms will be stalling soon.

- RBA Governor Bullock also leaned slightly hawkishly this week saying that domestic data is in in
line or if anything slightly stronger. In terms of communications, we will not be surprised if she reverts
back to her earlier words that the direct of travel is clear but it is matter of timing.

- All in, it will be a meeting on 30 September in which markets contemplate the employment slowdown
amid a potential RBA pushback on the pace of rate cuts as they stand pat.



https://www.youtube.com/@MizuhoMacroViews

Forex Rate ” ) Bond Yield (%)

Close* Chg" % Chg? Week Forecast 26-Sep | 2-yr [Chg (bp)Y 10-yr Chg (bp)* Curve
USD/JPY 149.79 1.840 1.24% 145.50 = 151.00 USD 3.653 8.1 4.174 4.7 Flattening
EUR/USD 1.1678 -0.0084 -0.71% IS = 1.180 GER 2.029 1.4 2.763 1.9 Steepening
USD/SGD 1.2927 0.009 0.69% 1.2800 = 1.3000 JPY 0.913 0.6 1.638 0.7 Steepening
USD/THB 32.213 0.383 1.20% 31.80 © 32.60 SGD 1.479 9.1 1.896 12.2 Steepening
USD/MYR 4.2233 0.0123 0.29% 4.180 = 4.260 AUD 3.518 15.9 4.381 0.1 Flattening
USD/IDR 16741 153 0.92% 16,450 © 17,200 GBP 3.986 1.6 4.738 2.4 Steepening
JPY/SGD 0.863 -0.005 -0.56% 0.848 i 0.893 Stock Market
AUD/USD 0.6533 -0.006 -0.97% 0.648 ~ 0.660 Close % Chg
USD/INR 88.69 0.519 0.59% 88.0 = 90.0 S&P 500 (US) 6,604.72 -0.89
USD/PHP 58.13 1.004 1.76% 57.5 ~ 58.6 Nikkei (JP) 45,354.99 0.69
Weekly change. EuroStoxx (EU) 5,482.17 0.44
FX: USD Bid ) o . . FTSE STI (SG) 4,274.15 -0.66
- USD rose against all G10 peers amid higher UST yields and better than expected US economic data. JKSE (ID 3077 41 033
- NZD extended their underperformance from last week as the RBNZ likelihood of outsized cuts rose amid (D) s -
confirmation of incoming Governor Anna Breman who is viewed as leaning slightly dovish. PSEI (PH) 6,027.12 -3.79
- Meanwhile, in her home country, the SEK sustained the least losses as the Riksbank went on a KLCI (MY) 1,608.02 0.61
hawkish cut acknowledging labour market deterioration but said that they won't cut again this cycle. SET (TH) 128471 0.62
- JPY also underperformed largely due to the pull of higher UST yields and higher oil prices with Brent -
crude heading back above US$69/barrel. SENSEX (IN) 80,725.51 -2.30
- EUR was middle of the pack amid some cautious notes on easing from ECB officials. ASX (AU) 8,787.72 0.16

USTs: NFP to Affirm?

EM-Asia FX: Domestic Headwinds Compound ) ) - - As we had expected, the flattening amid pushback from Fed officials was indeed realised this
- Amid the stronger USD backdrop, idiosyncratic woes in EM-Asia added further depreciation pressures. week though the slew and extent of economic upside surprise was slightly surprising.
- PHP is a sharp underperformer this week amid corruption probe woes while the THB was hit by Fitch's - Specifically, this was a bear flattener as front end yields soared by 8bps this week.
credit rating outlook downgrade from stable to negative. ) ) ) ) - For next week, given the current momentum, expectations may be building up for a better
- IDR continued to face depreciation pressures which required persistent bold intervention from Bank than expected NFP. Nonetheless, the more measured take might be to calibrate over done
Indonesia this week. ) ) optimism. In turn we expect a period of consolidation with a mild steepening bias to reflect
- Risk off sentiments this week also blunt TWD performance amid foreign outflows. fiscal woes amid potential government shutdown.
- The MYR had milder slips amid confirmation of fuel subsidy rationalisation though the extent of reform fell - All in, we expect that 2Y UST yields to trade in the 3.55-3.80% range and 10Y UST yields to
short of expectations. trade in the 4.05-4.30% range

- Allin, EM-Asia FX may remain pressured even in the week ahead. Markets will continue to test IDR
limits, watch Thailand's fiscal stimulus annoucements and scrutinise corruption probes in the

Philippines.
EX Brief: 1510 119 1.300
1) JPY: Testing 150 may not be surprising but opportunistic JPY bulls may 1500 | Daily USDIOPY Daily USD/SGD

step in at these levels soon rather than later. NFP print to be watched.
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7) IDR: Record weakness amid persistent intervention implies that markets v v "0 P <P “AUg 13Aug 22Aug 2Sep 18:Sep
will continue to test Bank Indonesia’s limits and 17000 is not too far off even 17,000 89.0 50.0
though it may be a cautious test and touch. 12,383 1 Daily USD/IDR 85 Daily USD/INR W”ﬂ“‘ s Daily USDIPHP
,800 A4,
8) THB: Higher gold prices was insufficient for the THB amid credit rating 16,700 § 88.0 . | ? \yﬂ 58.0 y
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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.
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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
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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
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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
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, 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 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 ¢ 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 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 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.






