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Economic Calendar

+Survey results from Bloomberg, as of 30 January 2026; The lists are not exhaustive and only meant to highlight key data/even ts

G3 Asia
Date |Country)| Event Period Survey* Prior Date |Country| Event Period | Survey* Prior
02 Feb us ISM Manufacturing/Prices Paid Jan 48.3/-- 47.9/58.5 02 Feb CH RatingDog China PMI Mfg Jan 50 50.1
EZ Manufacturing PMI Jan F -- 49.4 SG Purchasing Managers Index Jan -- 50.3
JP Manufacturing PMI Jan F - 51.5 PMI Mfg (AU,ID,IN,MY,PH,SK,TH,TW,VN) Jan
ID CPl/Core YoY Jan 3.8%/2.4% 2.9%/2.4%
03 Feb us JOLTS Job Openings Dec 7100k 7146k ID Exports/Imports YoY Dec 0.3%/-2.7% -6.6%/0.5%
04 Feb us ADP Employment Change Jan 48k 41k 03 Feb AU RBA Cash Rate Target 3.85% 3.60%
us ISM Services/Prices Paid Jan 53.5/-- 53.8/65.1 KR CPI/Ex Food and Energy YoY Jan 2.1%12.0% 2.3%/2.0%
EZ CPl/Core YoY Jan P -- 1.9%/2.3%
EZ PPl YoY Dec -- -1.7% 04 Feb CH RatingDog China PMI Services Jan 51.7 52.0
05 Feb us Initial Jobless Claims - 209k 05 Feb SG Retail Sales/Ex Auto YoY Dec - 6.3%/5.8%
EZ Retail Sales YoY Dec - 2.3% AU Trade Balance Dec A$3475m A$2936m
EZ ECB Deposit Facility Rate 2.00% 2.00% ID GDP/Annual YoY 4Q/2025 | 5.1%/5.0% 5.0%/5.0%
TH CPl/Core YoY Jan -0.3%/0.6% -0.3%/0.6%
06 Feb us Change in Nonfarm Payrolls Jan 78k 50k PH CPI YoY Jan 1.8% 1.8%
us Average Hourly Earnings YoY Jan 3.6% 3.8% TW CPI/Core YoY Jan 1.2%/1.2% 1.3%/1.8%
us Unemployment Rate Jan 4.4% 4.4% TW PPl YoY Jan - -2.6%
us U. of Mich. Sentiment Feb P 55.5 56.4
us U. of Mich. 1 Yr/5-10 Yr Inflation Feb P - 4.0%/3.3% 06 Feb IN RBI Repurchase Rate 5.25% 5.25%
JP Leading Index Cl/Coincident Index Dec P 109.8/114.4 | 109.9/114.9 KR BoP Current Account Balance Dec - $12236.7m
Week-in-brief: Cloudy Outlook PH Unemployment Rate Dec - 4.4%
- Ris!( sentiments in the US _worsened this we_ek ona c_o_nﬂuen_ce of self-inflicted pains_and hei_ghtened VN Exports/imports YoY Jan 28.89%/39.8% | 23.8%/27.7%
worries about returns on Al investment spending. Specifically, it was revealed that there is potentially 45% - -
of Microsoft's US$625bn order book for cloud contracts being tied to OpenAl. VN Industrial Production YoY Jan - 10.1%
- Given OpenAl's US$20bn revenue, the huge reliance on a single customer led to markets worrying about VN CPl YoY Jan 2.9% 3.5%
concentration r_isks_. Domestically in the US, outright shutdown risks though was pared back as Trump RBA: Contemplating Risks of a Tight Call
and Senate Minority Leader Schumer reached a deal to keep the government funded. That said, there 450 Inflation and Central Bank Policy Rate (96) 50 Average MoM Change (Jan-Dec): Comparison Across Years

may be a short partial shutdown due to the House being out of session till Monday.

- Meanwhile, the FOMC this week solidified the prospects of keeping policy rates on hold as the Fed
alluded to "solid" economic activity, “stabilisation" in unemployment and inflation which remains “"somewhat
elevated”. UST yields also had limited slippage as revelation of Kevin Warsh led to some upside
adjustments as he is viewed as being relatively less dovish. That said, one should not automatically
classify Former FOMC board member Kevin Warsh as being hawkish given that he has stated inclination
for lower rates though it was somewhat communicated via smaller Fed balance sheet.

- As such, the policy outlook could become even more clouded and complicated.

- Geo-political tensions remains elevated with US warships were being positioned in the Middle East.
US president Trump also threatened Canada and the UK after they were seen to be establishing closer
trade ties with China.

- In Asia, Indonesia faced substantial pressures with equities taking sharp tumbles as MSCI warned of
potential downgrades. Quick commitments to reforms provided some stabilisation.

- In Singapore, the MAS kept their policy stance unchanged but potential for CPI upside keeps every
meeting live for removal of monetary policy accommodation.

- Looking ahead, the ECB will still have to stand pat for their upcoming meeting as EUR strength has yet
to manifest into lower inflation especially as services inflation remain one of the more sticky components
rather than goods.

- The RBA on Tuesday though will have lots to contemplate as they need to assess if a 3.3% trimmed
mean inflation in December is enough for them to push for an insurance 25bps rate hike. This decision
may be tighter than what markets suggest. Plausible 5-4 outcomes imply that a rate hike may not be an
outright positive for AUD and front end ACGB yields may face downside pressures.

- In India, given pressures on the INR, we expect no rate cuts by the RBI as India will have to reply on
cutting trade deals such as the EU-India trade deal to provide growth tailwinds.

- Meanwhile, Indonesia’'s Q4 GDP print may print on the upside on the back of fiscal stimulus and
accelerate to 5.6% YoY. That said, increasingly limited fiscal room imply that the momentum may not be
durable. All in, there is hardly improved clarity on policy and global geo-politics.

ECB - Euro Woes?

- Rate hike bets on the ECB have all but disappeared amid the EUR's resurgence. Specifically, one driver
is the case of the EUR appreciation dampening consumer prices.

- While there is well documented significance of the exchange rate passthrough via imported goods, the
near issue is that services inflation in the Eurozone remain elevated at 3.4% YoY (December 2025). As
such, there is little case for the ECB to cut rates in Q1 even if the EUR cross the 1.20 level.

- Furthermore, with GDP growth likely to retain a modest pace, it may take a few more months for the
impact of a strong EUR to pose a drag on external demand to exert downward pressures on inflation.

- The ECB remains well positioned to stand pat at this upcoming meeting while watching for the
lagged effects of the stronger EUR to filter through both price and demand channels.

RBI Watch - India Cutting Trade Deals, Not Policy Rate

- India will have to rely on cutting trade deals (anchored by the monumental EU-India trade deal), not
RBI policy rates, for tailwinds that may deepen and broaden growth. Whereas, despite sufficiently soft
inflation, we expect no rate cut at the upcoming RBI policy meeting, given overwhelming risks posed by
restraints unrelenting rupee pressure.

-To be sure the current disinflation/inflation undershoot, while providing scope to cut, exaggerates the
depth of, and confidence around the cuts that the RBI may push through.

- Point being, the 1.3% inflation print for December, while well below the RBI's inflation target lower bound
of 2%, is exaggerated by unsustainable food deflation. Whereas core inflation is consistent with far more
constrained easing.And even then, contingent on inflation remaining as subdued as it is now. Apart from
exogenous price shocks and food inflation resurgence risks, sustained rupee weakness also elevates the
threat of imported inflation.

- But above all, it is the wider macro-stability and asymmetric confidence risks entailed in unrelenting rupee
pressures, which remain as the key stumbling block to an imminent rate cut for the RBI.

- What's notable is that even through the Greenback’s sharp correction (alongside JPY jump), which lifted
most other Asian currencies in tandem, the INR has remained woefully soft - entrenching its position as the
worst-performing Asian currency since 2025. In which case, a rate cut now, in contrast to a more-hawkish-
than-expected “Powell Pause” at the FOMC, will risks instigating another round of rupee sell-off/intensifying
pressures. And the RBI would want to avoid this in the interest of wider macrostability.

- So, while we see more scope for RBI cuts, this will have to be; 1) deferred until the right window of
opportunity (amid rupee gains and/or emphatic dovish Fed shifts emerge), and; 2) far more measured than
what current inflation rates might otherwise suggest there is scope for.

- We expect a cumulative 50-75bp of cuts (to lower the repo rate to 4.50-4.75%) in H2. Although
crucially, conditional on inflation anchoring at the softer side of the RBI's 4%+/-2%-pt inflation target
alongside rupee stability.
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- Odds of a RBA rate hike at their upcoming meeting on 3 Feb has now risen to 71% amid a confluence of
better than expected employment print and headline CPI exceeding expectations.

- Admittedly, given that there will be refreshed economic projections with the Statement on Monetary Policy,
itis also an opportune time for a rate change on the "guiding inflation back to target" rationale.

- Nonetheless, with the trimmed mean at 3.3%YoY for December and 3.4% YoY for Q4, it may be
premature to conclude on a resurgence in inflation.

- That said, with services and non-tradeables inflation providing to be rather elevated at 4.1% YoY and
4.6% YoY respectively, the delayed return of inflation back to RBA target range will prove to be a bugbear
at this meeting.

- Furthermore, we expect significant debate over the temporary nature of the factors driving the bumpy
inflation print just as the expiry of electricity rebates.

- Given the also volatile nature of the unemployment rate and still below trend employment in 2025 even
after accounting for the stellar December gains, employment worries are not entirely off the RBA's back.

- On balance, while an insurance hike may be the most optimal outcome within traditional monetary policy
calculus, we expect significant opposition within the monetary policy board.

- As we now envisage a 5-4 narrow outcome to hike, this outcome could be a temporary setback for the
AUD especially if markets being already pricing in 2 hikes for this year.

- Nonetheless, should a hike materialise, RBA Governor Bullock will be positioned to communicate a
prolong hold and vigilance to upside inflation risks which aid AUD consolidation.

- On balance, despite the rather widely expected rate hike, there exists rather fat tail risks of a 5-4
outcome to stand pat with non-executive members favouring a wait and see mode which may see some
knee jerk weakness for the AUD.

Indonesia Q4 GDP: Stimulus Supported Growth, Constrained Policy

- We upwardly revised Indonesia’'s GDP
growth to accelerate in Q4, reaching 5.6%,
with full year growth at 5.2%, broadly in line
with government's target. 2.
- The pickup in growth is expected to be
mainly driven by stronger household
consumption, reflected in higher growth in
retail sales and consumer confidence in
October - December and firmer domestic auto
sales.

- The consumption pick up is likely linked to

Retail Sales and Confidence Index, monthly

——Retail Sales (LHS) ~ ——Consumer Confidence (RHS)
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fiscal support, following the government's 120 - 60

rollout of an IDR 50 trillion stimulus package kS
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- This raises questions about the sustainability of Indonesia’s growth momentum with little signs of a
recovery in employment. Indonesia is unlikely to have sufficient fiscal space to sustain the stimulus with
fiscal deficit precariously near the legal cap of 3%.

- Against this backdrop, BI will continue to face a policy trade-off between supporting growth through rate
cuts and preserving rupiah stability.

- Recent IDR performance has been fragile with concerns over equity outflows following MSCI's
announcement on the stock market not meeting free float requirements adding to fiscal woes.

- As such, any cut in Q1 will be dependent on IDR achieving a semblance of stability despite their
inclination to support growth.

- Latent downward pressures on the IDR is likely to persist on unresolved governance-related issues.
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Forex Rate Bond Yield (%)

Close* Chg” % Chgh Week Forecast 30-Jan | 2-yr |Chg (bp)Y 10-yr Chg (bp)* Curve
USD/JPY 153.1 -2.600 -1.67% 152.00 = 157.00 USD 3.563 -3.1 4.245 2.0 Steepening
EUR/USD 1.1972 0.0144 1.22% 1.170 = 1.205 GER 2.073 -5.2 2.838 -6.6 Flattening
USD/SGD 1.2637 -0.009 -0.71% 1.2570 = 1.2800 JPY 1.235 0.5 2.233 -0.6 Flattening
USD/THB 31.16 -0.035 -0.11% 31.00 = 31.80 SGD 1.339 -2.9 2.044 -5.4 Flattening
USD/MYR 3.9297 -0.0771 -1.92% 3.890 = 4.000 AUD 4.197 1.9 4.808 0.1 Flattening
USD/IDR 16750 -72 -0.43% 16,690 © 16,900 GBP 3.699 -1.3 4.509 -0.2 Steepening
JPY/SGD 0.8254 0.008 0.97% 0.801 i 0.842 Stock Market
AUD/USD 0.7053 0.016 2.31% 0.685 ~ 0.715 Close % Chg
USD/INR 91.96 -0.004 0.00% 90.5 = 92.3 S&P 500 (US) 6,969.01 0.77
USD/PHP 58.95 -0.135 -0.23% 58.7 © 59.8 Nikkei (JP) 53,375.60 -0.88
AWeekly change. EuroStoxx (EU) 5,891.95 -0.95
FX: Sell America Intensified FTSE STI (SG) 4,930.03 0.79
- USD extended its streak of underperformance this week, with the DXY touching 95-levels on JKSE (ID) 8,232.20 28.03
‘debasement trade’ amid renewed geopolitical tensions with Canada, Iran and to a lesser extent, UK. PSEI (PH) 6.223.36 174
- There was some reprieve for the USD as the DXY rebounded slightly following news that Trump is likely 2 - .
to nominate Kevin Warsh as Fed Chair. KLCI (MY) 1,730.89 0.63
- This may be due to his underlying views of potential smaller balance sheet and perhaps less dovish SET (TH) 1,331.07 1.27
nature relative to other candidates. SENSEX (IN) 82,566.37 1.26
- JPY started the week stronger as reports emerged of a rate check of the dollar/yen pair by the NY Fed. ASX (AU 395740 110
However, gains were tempered after Bessent ruled out possible interventions to support the yen. (aU) 700 -
- Amid a softer USD backdrop, AUD and EUR outperformed. USTs: Twisting?
- Specifically, AUD appreciated on increased probability of a rate hike in the RBA meeting next week - Things have certainly taken a turn with Kevin Warsh being wide affirmed as Trump's nominee
after headline CPI exceeded expectations this week. for Fed Chair.
- EUR continued its upward momentum for the second week, consolidating its gains above 1.19. Relative - In turn, his perferences for a smaller balance sheet appears to have buoyed longer end yields
underperformance due to rising Middle East tensions and oil prices. as short end yields slip on rate cut inclinations.
- That said, higher oil prices may also have supported this climb at the long end.
EM-Asia FX: Structural and Cyclical Anchors - Accordingly for the week ahead, more twisted volatility may follow especially if Middle East
- The MYR had another outstanding performance this week, outperforming even the G10 complex tensions rupture. Knee jerk haven bid for USTs may not overwhelm worries of higher oil prices
underpinned by both structural advantages from the fiscal and rates pespective alongside some uplift from which may have great stickiness.
higher oil prices. - Similarly, first words from Warsh may also aid further yield curve steepening especially if
- That said, month end effects may also be accounting for some of the outperformance. "lower rates" feature.
- KRW also caught onto the wave of softer USD but tech wobbles imply that 1450 consolidation for the - All in, UST yields are like to trade in the 3.45-3.65% range while 10Y yield may see upside
USDKRW remain the base case. bias in the 4.20-4.40% range.
- VND appreciation may be a month end effect though the cover of a weaker USD does allow some VND
gains.
- In the middle of the pack, PHP remains plagued by weak growth while the IDR faces renewed
depreciation risks from potential downgrade of their equities classification by MSCI.
- On the other end, the THB underperformed as gold prices buckled after Kevin Warch was seen as a
overwhelming favourite to be nominated as Fed Chair.
1600 122 1.320
) 159.0 4 Daily USDUPY’U‘ 121 Daily EUR/USD Daily USD/SGD
EX Brief: 158.0 4 ‘?H% 1.20 1.300
1) JPY: Bessent's confirmation of no US intervention reversed JPY gains. 1570 | ﬁ*‘ﬁ {(f \ § . ..
USD/JPY buoyancy above 152 may be retain after softer Tokyo CPI. 156.0 4 + ’“V[M sl 119 180 | ’Nluwwﬂlw«cw*“lrm
155.0 1’1] 118 *LT wgd—w‘N / ¥
2) EUR: Rode the softer USD to rise above 1.19. Rising Middle East 1540 | 117 Ty, b M 1260 | -
tensions and ECB worries about strong EUR may be restraining durability 153.0 { 116 4\"’6 i
above 1.20. 152.0 4 115 1240 4
151.0 114
3) AUD: Outperformed to test 70 cents on the back of stronger than 1s0.0 113 1220
epxected CPI print. Lofty expectations imply that there may be risks of a 15Dec  24Dec  2-dan  13Jan  22-Jan 15-Dec  24-Dec  2-Jan  13-Jan  22-dan T l5-Dec 24-Dec  2-Jan  13-Jan  22-Jan
setback rises.
0.715 " 334 4.20
0.710 Daily AUD/USD i
4) CNH: Kept steady even amid the broad USD weakness. 0765 i ‘JT‘ 32.9 1 Daily USDITHB 41e ] Daily USDIMYR
0.695 - /W 1 4114
5) INR: Amid rising energy prices, INR underperformed again this week 8232: 1fb 24 jgg j“’ 'qumwl.w-“
despite EU-India trade deal. 0,680 | {ﬂ 3191 W 402 1 \{
0.675 “ A 314 Jreve—s L 1 \
0.670 4 P N tNyer h | A 3.96 -
6) SGD: MAS hold was widely expected and subdued EUR performance 0.665 fwlmﬂ "m ¢U 30.9 4 et \‘f\ﬁ\ﬂ"m 3.93 '\lﬁa
restrained the SGD especially as MAS adjustments in April remain highly 8228 ] 304 ggg ]
conditional. 86901 3.84 -
0.640 299 g % ]
7) IDR: Underperformed on inability to capitalise on the softer USD ©8%% j " " " " " 294 3.75
) P Y P 15-Dec 24-Dec  2-Jan  13-Jan  22-Jan 15-Dec  24-Dec  2-Jan  13Jan  22-Jan 15-Dec 24-Dec  2-Jan  13-Jan  22-Jan

backdrop amid equity outflows after MSCI flagged investability concerns.
Some near-term rebound towards 16750 possible though regaining below

17,000

" - 925 60.0
16700 may elude as confidence restoration may be suspect. 16500 | Daily USD/'W‘ ot Daily USDIINR Daily USDIPHP
8) THB: Flattering gold prices sank the THB. Strong current account surplus 16 goo 4 915 ) “/UW 595
. . A . 8 s o u / 2y
implies that USDTHB touching 31 levels may require another bout of gold 16.700 Y(E(ﬂ \mﬁﬂ/ﬁ V7| Lo { i W
weakness. That said, buoyancy above 31 is the base case. ' i 90.5 ﬂr w00 |
16,600 o 90,0 Wil - TT 0 1), y. \
9) MYR: Appreciated to below mid-3.9 (a 7-year high) as it outperformed 16500 | 895 I e lNU{WU“’W 11l
amid positive sentiments. Likely to continue trending higher, supported by 80.0 585
positive momentum. 16,400 1 o8s
16,300 - - - - - ss.o
. . N . " . - | - - - . T T T T T T .0
10) PHP: Gave back some gains after its Q4 GDP print disappointed market 15Dec 24Dec 2Jan  13-Jan  22-Jan 15-Dec 24-Dec  2-Jan  13-Jan  22-dan % 15-Dec 24-Dec  2-Jan  13Jan  22-dan
expectations, as probability of a rate cut by BSP likely increased. Expected 220 116
i - - 1,500
to remain range bound between 58-60 levels next week. Daily USDITWD Daily USDIKRW il Daily USDICNH

318 ]
11) KRW: Resilient growth indicators for December may hint at potential for L 1,480 W‘Hﬂﬂf\ ﬂhﬁ*ﬁl 7.09
dismal Q4 growth to be upwardly revised. Inflows into bonds and equities 31.6 /ﬁﬂéﬁm ’ +4(ﬁ&1j ‘ﬁr *\N 1,460 1 | M(U \ 7.04 *‘1«&._\.
Hn] | o
anl

allow KRW to ride on the weak USD trend. Given tech wobbles, 314 1410 6.99 | h“*\l_ .
consolidation on both sides of 1450 is our base case for week ahead. ’ ’ vt ’\‘ﬂ'*-—a,«%
6.94 - +
312 1,420
12) TWD: Middle of the pack performance with small gains on the back of 6.89
inflows into equities amid a softer Greenback. Buoyancy above 31.2 par for 310 1,400 1 6.84 4
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15-Dec 24-Dec  2-Jan  13-Jan  22-Jan 15-Dec 24-Dec 2-Jan  13-Jan  22-Jan 15Dec 24-Dec  2-Jan  13-Jan  22-Jan

MIZWHO




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 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 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 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 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 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 (“MBS0O”) 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 requirementto 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.

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 prospectusin 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, of fer or solicitation to buy or sell any financial
instrument or to adopt any investment strategy mentioned in this document. The information contained on this document shall 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 ser vices 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 or in
part, and no commercial use or benefit may be derived from this document without the prior written consent of MHBK, MHSA or MHSS.






