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•Survey results from Bloomberg, as of 02 Apr 2026. The lists are not exhaustive and only meant to highlight key data/events

G3 Asia

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

06 Apr US Mar 54.9 56.1 06 Apr SG Feb -- -0.4%/-2.8%

VN 1Q 7.6% 8.5%

07 Apr US Feb P -- 0.0%/-- VN Mar 3.9% 3.4%

EZ Apr -5.2 -3.1 VN Mar -- 1.0%/8.5%

JP Feb P -- 117.9/112.1 VN Mar -$1000m -$1045m

JP Feb -1.3% -1.0%

07 Apr TH Mar 0.15%/0.8% 0.9%/0.6%

08 Apr EZ Feb 0.2% -0.1% PH Mar -- 2.4%

JP Feb ¥3261.4b ¥941.6b

JP Mar 48.0/48.4 48.9/50.0 08 Apr IN 5.25% 5.25%

JP Feb 2.6%/1.2% 3.0%/1.4% KR Feb -- $13259.1m

US PH Feb 5.8%

TW Mar 1.6%/-- 1.8%/2.6%

09 Apr US -- - TW Mar -- -1.1%

US 4Q T -- 0.7%

US Feb -- 2.8%/3.1% 09-14 Apr CH Mar 15015b 9600.0b

US Feb -- 0.4%/0.4% CH Mar 9085b 5610.0b

US Feb F -- -0.5%

JP Mar P -- 0.242 09 Apr MY Feb 4.9% 5.9%

10 Apr US Apr P -- 53.3/51.7 10 Apr KR 2.50% 2.50%

US Apr P -- 3.8%/3.2% CH Mar 1.2%/0.6% 1.3%/-0.9%

US Mar -- 2.4%/2.5% TW Mar 31.2%/17.4% 20.6%/6.8%

JP Mar 2.1% 2.0% 10-14 Apr --

Eco Watchers Survey Current/Outlook SA

Retail Sales MoM

BoP Current Account Balance

CPI YoY

Industrial Production YoY

BOK Base Rate

CPI/PPI YoY

Aggregate Financing CNY YTD

New Yuan Loans CNY YTD

Exports/Imports YoY

Wholesale Inventories MoM

Machine Tool Orders YoY

U. of Mich. Sentiment/Expectations

U. of Mich. 1/5-10 Yr Inflation
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GDP YoY

  

Economic Calendar 

Yellow highlight indicates actual data
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ISM Services Index Retail Sales/Ex Auto YoY

Trade Balance

MAS Policy Meeting

Personal Income/Spending

PCE/Core Price Index YoY

Labor/Real Cash Earnings YoY

FOMC Meeting Minutes

CPI YoY
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Unemployment Rate

PPI YoY

RBI Repurchase Rate

Initial Jobless Claims

GDP Annualized QoQ

Industrial Production/Retail Sales YoY

Coincident Index/Leading Index CI

CPI/Core YoY

Household Spending YoY

Durable Goods Orders/Nondef Ex Air

Sentix Investor Confidence

PPI YoY

The Trouble With TACO
-The upshot is that this iteration of TACO, with Trump looking to "end the war" in 2-3 weeks without
committing to re-opening the Straits of Hormuz, may inevitably leave shocks intact.
- For a start, a more pugilistic Israel that may be inclined to persist with attacks may – despite Trump’s
desire to exit – arguably trap the US in a more prolonged war, potentially rendering TACO short-lived.
What’s more, US withdrawal does not guarantee enduring peace.
- Notably, the conflict could extend as Israel-Iran/Lebanon war, perversely even intensifying and
broadening if the GCC join in.
- In turn, inadvertently exacerbating supply shocks. thereby underpinning (not alleviating) hard-to-price
binary risks to inflation (spirals) and demand destruction.
- Crucially, with US’ relative energy security/buffer means that the fallout from the Iran war is socialized
globally, with Asia hit disproportionately. Accordingly, AXJ are be set to under-perform – even if USD
eases on “TACO” relief (reversing have gains) amid adverse feedback loops with acute policy dilemma
and prohibitive economic costs.

Week-in-brief: An Uncertain Ending?
- This week's talk of Trump walking away from the Iran war provided interim relief for markets. That said,
the re-opening of Hormuz is far from being automatic. In any case, Trump's speech which affirmed another
two to three weeks of uncertainties and non-existent flows via the Strait of Hormuz does not bode
well for the durability of risk sentiment recovery.
- On the policy front, even as inflation fears run rampant, Fed Chair Powell espoused a patient approach
saying that policy is in a good place for us to wait and see with longer term inflation expectations in check.
UST yields were sent sinking as rate hike bets were pared back.
- With gasoline prices above US$4/gallon in the US and the Middle East conflict extending through April,
inflation expectations being nudged higher is par for the course in the upcoming Uni of Michgan survey,
even if it is not unanchored.
- Across the Atlantic, ECB officials remain worried about second round inflation effects on account of
people and firms having fresh memories of the inflation spike and price adjustments in 2022.
- In Japan, newly appointed BoJ Board member signalled data dependence rather than displaying any
clear policy inclinations. USDJPY remain buoyed above 159 with bears cautious of jawboning and
intervention. In Thailand, royal approval marked the start of PM Anutin's 34 member cabinet with Finance
Minister Ekniti being retained. After lifting of the diesel price cap last week, the government is set to lift the
borrowing limit of the oil fuel fund and formulate cost of living measures.
- The relative awareness and willingness to raise the diesel price cap due to fiscal implication will
increasingly be weighed against the extent and duration of the shock which threaten fiscal fragilities.
- For the week ahead, the RBI is likely to stand pat as inflation at this point remains subdued.
Furthermore, demand destruction fears from oil price shocks imply that the cost of rate hike to anchor the
INR stability extracts a high cost on growth while being low efficacy given imported energy dependence.
INR outperformance came on the back of RBI rule tweaks on NDFs and net open positions. Meanwhile, the
Bank of Korea is likely to keep rates unchanged as they are likely to view the current oil shock as a
supply side phenomenon and refrain from weighing on fragile domestic demand. The tone of the meeting
may lean hawkishly with the monetary policy board likely to display openness to rate hikes in the next 6
months.
- All in, what is certain is that fuel shortages, higher energy prices and FX intervention measures will
persist in the week ahead. Central banks may want to look through the supply shock but they cannot look
away from the real economic and fiscal undercurrents.

Vietnam: Buoyant Activity, Increasing Constraints

- Vietnam's Q1 GDP growth likely to come in about 8.2% YoY as both manufacturing and services
economic engines hold up. Meanwhile, CPI print for March is expected to surge towards 4.5% as fuel
costs surge.
- With industrial production set to resume robust growth on account of healthy imports from Korea,
manufacturing GDP is likely to remain supportive of aggregate demand.
- The services sector growth is also likely to remain resilient with tourism and financial sub-sectors
likely to post healthy growth. Foreign arrivals increased 18.1% YTD over the first two months of the year
supported by influx of Korean and European visitors. Ongoing incentives to develop the IFC should also
keep financial sector activities buoyed alongside higher stock and bond trading volumes.
- On the inflation front, soaring diesel and petrol prices will imply that the SBV may struggle to keep
headline inflation below their 4.5% target. The Petrol Price Stabilisation Fund has been deployed and 8
trillion VND (0.05% of GDP) being injected this week reflects that the fund will continue to be tapped in the
next few months.
- Looking ahead, the pace of growth may become increasingly constrained as fuel shortages
necessitate flight reductions, agricultural and construction activity hindered by high fuel prices and lack of
diesel supplies.

BoK: Not So Clear Hike?

- The BoK is likely to stand pat at Governor Rhee's last meeting of his tenure. Rate hikes may not be
as clear cut as it seems especially with markets pricing in 3 hikes within a span of a year.
- At this juncture, even as inflation has spiked to above 2.0% in March which in late 2021 saw the BoK
embark on their rate hike cycle, real rates are far higher at this moment compared to the post
pandemic hiking cycle. In short, monetary policy conditions are far from being in an accommodative
stance now.
- Admittedly, looking ahead real rates are set to sink into negative territory with inflation likely to head
towards 3% which will implore the question of pre-emptive or outright hikes in the coming months.
- Nonetheless, there may be some impediments to rate hikes which should be considered.
- First, given the current oil price shock amid the Middle East conflict which has sent equity prices plunging,
housing price growth which softened in recent weeks could potentially face further headwinds and
impart macro-financial stability risks.
- Second, unlike in 2021-2022, the state of domestic economy can hardly be characterised as on a
recovery path with domestic consumption still weak, though external demand remains very firm.
- Lastly, the contours of a conflict resolution remains extremely vague and sharp policy stance
reversal may not be the optimal policy move to anchor macro-stability.
- Nonetheless, should there be a significant fiscal impulse from the supplementary budget, the BoK
may be nudged toward rate hikes as the CPI dis-inflation process prove too long for comfort.
- Furthermore, it should be noted that the lower than expected inflation print in March was due to price
reductions by major companies to lower the prices of goods such as confectionery and ramen alongside
lower tariffs on fruits which acted as a one-off buffer against the energy price shock.
- For now, an extended rate hold till mid-2026 remains the base case with KRW likely to remain pressured
with rebounds falling short of a convincing recovery back towards 1450.
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Seoul Housing Prices 

Week on Week Change (%)

Sources: CEIC, Mizuho
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RBI Watch:The (Exorbitant?) Cost of Rupee Stability
- The RBI’s brutal moves (hard limits on net open positions* and banning NDFs** ) to prop up the rupee
suggests that the single-biggest risk confronting the RBI: rupee stability.
- To that end, the pertinent question to answer is whether the RBI deems a rate hike as the necessary
cost of backstopping the rupee. Especially considering that inflation is exceptionally subdued,
averaging 2.4%/1.5% over the last 3-/6-month; well under/within the RBI’s 4+/-2%-pt target band.
Moreover, while headline growth has been robust, sustaining ~7.5% pace over the last four quarters
(and 7.8% in Q4), underlying fragilities significantly diminish overheating risks; and may arguably
warrant supportive policy.
- Crucially, the Iran-triggered oil prices shocks, which have amplified rupee instability/pressures,
simultaneously pose serious demand destruction risks.
- And so, rate hikes (in likely low efficacy attempts) to support the rupee will inevitably entail high
cost to growth as it compounds economic pain for limited and short-lived rupee support.
- Knowing this, the RBI is likely to stay on hold – as it assesses rate hikes as being exorbitantly costly
policy for rupee support. Instead, monetary policy will be positioned to support the economy more
widely, while the RBI uses more targeted tools to backstop rupee stability.
* Capping onshore daily open long USD positions to $100mn.
** Prohibiting onshore banks from offering USD/INR NDFs (non-deliverable forwards) to both onshore and offshore banks, effectively 
unwinding arbitrage to bet against rupee. 
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Vietnam Industrial Production and Korea's Exports Growth 
(% YoY): Production is likely to see a surge in March after the 

Tet induced February slowdown.

Korea Exports to Vietnam: First 20
Days

Industrial Production: Mfg:Computer,
Electronic

Source: CEIC; Mizuho
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For more views on the RBI intervention, please click here to access full report. Mizuho Flash - FX (INR): RBI's Regulatory Interventions to

Deter Speculators, Not Super-charge Rupee Bulls

https://www.youtube.com/@MizuhoMacroViews
https://cdn.prod.website-files.com/67cb23eaf0c6c4d4080e059a/69ce13b8d36ab22c20c08ca7_Mizuho Flash_India_RBI_Intervention_260402.pdf


Forex Rate Bond Yield (%)

% Chg^ Week Forecast 2-Apr 2-yr Chg (bp)^

USD/JPY -0.16% 157.00 ~ 161.00 USD 3.844 -14.2

EUR/USD 0.11% 1.138 ~ 1.170 GER 2.629 -7.6

USD/SGD 0.03% 1.2680 ~ 1.3000 JPY 1.367 4.7

USD/THB -0.60% 32.20 ~ 33.20 SGD 1.493 -8.9

USD/MYR 0.73% 3.960 ~ 4.080 AUD 4.727 0.6

USD/IDR 0.21% 16,950 ~ 17,200 GBP 4.350 -16.8

JPY/SGD 0.20% 0.788 ~ 0.828 Stock Market

AUD/USD -0.15% 0.681 ~ 0.705

USD/INR -1.94% 92.0 ~ 95.0

USD/PHP -0.59% 59.5 ~ 61.0

^Weekly change. 
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USTs: Bull Steepening, Bearish Sentiments
- Inflation fears gave way to demand destruction worries as Fed Chair Powell's iteration of
wait and see sent market paring back rate hike bets.
- With the conflict now being extended into a period of intensifying strikes, there may be further
two way volaility at the front end if Iran strike across the Middle East in the coming week result
in further energy infrastructure damage to send oil prices and front end yield higher.
- Even if the damage is contained another week of non-existent passage through Hormuz may
imply that further dips in front end yields may become much more restrained.
- That said, the upcoming NFP print could send 2Y yields lower as tech related job cuts play
out and war related uncertainties weigh on hiring.
- As such, UST 2Y UST yields are likely to trade in the 3.7-4.0% in the week ahead while 10Y
yields stay buoyant in the 4.30%-4.55% range with upside steepening bias.

FX Brief:
1) JPY: Modest gains on jawboning, lower UST yields and partial repreive
on off-ramp specualation. Elevated oil prices to aid buoyancy above 157
while testing of 160 likely to invite jawboning rather than firm intervention.

2) EUR: Subdued gains as oil prices exert unrelenting pressures with the
conflict being prolonged. Recovery back above 1.17 looks increasingly
laboured.

3) AUD: Somewhat flat for the week with gyrations according to the broad
USD movements. RBA minutes leaned marginally hawkish but the lack of
signals for another rate hike may restrain AUD bulls.

4) CNH: Strong fixing by the PBoC, liquidity withdrawals and relative energy
resilience continue to aid CNH outperformance.

5) INR: Substantial intervention efforts via NDF rules and restrain on
onshore currency positions led to INR gains for this week.

6) SGD: Modest slippage this week with USDSGD climbing to mid-1.28.
Potential MAS tightening may imply that adventures above 1.29 remain
cautious.

7) IDR: Breached key 17000 level as fiscal concerns over the energy
subsidy bill overshadowed the government’s budget announcement, with
IDR likely to continue to tade around the 17000 threshold into next week.

8) THB: Gained on gold prices climbing back above US$4600/ounce, but oil
import dependencies and fiscal woes are likle to keep USD/THB buoyed
above 32.5.

9) MYR: Depreciation extended into a second week with the resilience of its
energy exporter premium being questioned. May extend its softer tone into
next week amid risk-off sentiments.

10) PHP: Continued to depreciate to historic low of 60.7 levels before
clawing back losses on de-escalation of US-Iran tensions. USDPHP
expected to remain pressured above 60 as oil prices continue to be
elevated.

11) KRW: Rebound in sentiments was unable to reverse the foreign outflow
from Korean equities which continued to weigh on the KRW. NPS related
intervention to remain modest backstop rather than rally catalyst. USDKRW
likely to keep above 1500 levels for the coming week.

12) TWD: Continued to soften as risk sentiment took a late week dip even
as CBC Governor Yang stating the importance of TWD stability.
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FX: Retaining Ground
- The DXY traded with a volatile bias this week, rallying on escalation headlines before paring gains on
Trump’s comments of de-escalation. The DXY is poised to end the week with a rebound after Trump’s
national address warned “extremely hard” strikes on Iranian key infrastructure if no deal is reached.
- Aside from the JPY, the G10 complex made little headway against the Greenback even as UST yields
dropped sharply.
- The JPY's outperformed on lower UST yields given that the BoJ rate hikes remain on the table with new
BoJ Board members highlighting data dependence to shed some worries over dovish inclinations.
- The EUR remain weak as risks sentiments dipped following a dismal speech from US President Trump.
At the opposing end, NZD underperformed as business confidence took a sharp plunge and dial back
prospects of RBNZ hike in the upcoming meeting as growth appears to be shaken.

- EM-Asia: Headline-driven Volatility
- With the DXY and Brent crude prices trading on a volatile bias this week, driven by both escalation and
de-escalation headlines, EM-Asia FX similarly saw a volatile mid-wing swing this week.
- INR's outperformance flattered by RBI implementation of two sets of regulatory interventions to curb
speculation. The PHP closed stronger in a short week and benefited from de-escalation headlines on
Wednesday and as such weakness may be merely delayed
- CNH continued to outperform due to its resource resilience and SGD held its ground as a regional haven
currency.
- KRW and TWD were amongst the worst performers this week amid risk-off sentiments. Their weak
performances have prompted intervention threats that helped to limit losses but fell short of reversing the
trend of fundamentals deterioration due to the oil shock.
- MYR headed into its second week of depreciation as markets continued to question the durability of its
energy exporter premium while the IDR persistently tested the key 17000 level on fiscal concerns from a
swelling energy subsidy bill.
- All in, EM-Asia FX remains hostage to oil prices and the conflict, with the swings in headlines this week
underscoring how fragile relief is and how quickly the energy import burden can reassert itself.

with rebounds falling short of a convincing recovery back towards 1450.

https://cdn.prod.website-files.com/67cb23eaf0c6c4d4080e059a/69ce13b8d36ab22c20c08ca7_Mizuho Flash_India_RBI_Intervention_260402.pdf


SENSEX

ASX

MARKET COMMENTARY DISCLAIMER

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

Unless stated otherwise in the country specific distribution information below, this document has not been prepared in 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 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 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 m ay be effected only in accordance with all applicable laws and 
regulations in the relevant jurisdiction(s). 

DISCLOSURE REGARDING POTENTIAL CONFLICTS OF INTEREST.

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

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

There are risks associated with the financial instruments and transactions referred to in this document. Investors should not rely on any contents of this document in making any investment 
decisions and should consult their own financial, legal, accounting and tax advisors about the risks, the appropriate tools 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 (“MBSO”) is an authorised deposit-taking institution regulated by the Australian Prudential Regulation Authority in 
accordance with the Banking Act 1959 (Cth), and holds an Australian financial services licence number 231240 (AFSL).  Mizuho Securities Asia Limited (ABRN 603425912) and Mizuho Securities 
(Singapore) Pte. Ltd. (ARBN 132105545) are registered foreign companies in Australia and are each exempt from the requirement to hold an AFSL under the ASIC Corporations (Repeal and 
Transitional) Instrument 2023/588. MHSA is licensed by the Hong Kong Securities and Futures Commission under Hong Kong laws and MHSS is licensed by the Monetary Authority of Singapore 
under Singapore laws, which laws differ from Australian laws respectively. 

Costa Rica: Nothing in this document constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual 
circumstances or otherwise constitutes a personal recommendation. This document is published solely for information purposes, it does not constitute an advertisement and is not to be 
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. In accordance with 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 Mercancías (Stock Exchange Act, Decree 34-96 of the Congress of the Republic 
of Guatemala), and any of its amendments, including without limitation, Decree 49-2008 of the Congress of the Republic of Guatemala, and its applicable regulation (Governmental Accord 
557-97). The document will not be registered for public offering with the Securities Market Registry of Guatemala (Registro del Mercado de Valores y Mercancías), because the products will 
not be offered or sold: (1) to any person in an open market, directly or indirectly, by means of mass communication; (2) 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, 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 für Finanzdienstleistungsaufsicht (“BaFin”). For the avoidance of doubt this report is not intended for persons who are Retail Clients within the meaning of the 
FCA’s or the BaFin’s rules. Details of organizational and administrative controls for the prevention and avoidance of 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. 


