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Three Take-Aways

1) US NFP print outperformed to send UST vyields higher but
weaker labour participation and earnings growth dampened
buoyant job market narrative.

2) With continued attack on oil and gas infrastructure in the
Middle East, OPEC+ hike remains symbolic with Brent crude
buoyed above US$110.

3) EM-Asia FX to remain under stress for the week as energy
shortage continue to bite and cost of living measures dent fiscal
consolidation.

MACRO THEME: Rebound, Not Relief?

- Last Friday, US NFP print came in better than expected at 178k
jobs added which aided a climb in UST yields in a holiday shorten
trading session.

- The higher employment came on the back of a 90k rebound in
healthcare and social sector jobs as an agreement was reached
between Kaiser Permanente and unions to resolve a strike and the
effect of a harsh winter in February faded.

- Meanwhile, it is worth noting that the slightly lower unemployment
rate declined to 4.3% was in part due to lower participation rates
and has been falling since November 2025. Discouraged worker
effects may soon begin to weigh on those keeping an eye on labour
markets. Even with a reduced workforce, weaker hourly earnings
growth also signals that there may not be much of an employee's
market in the US.

- Nonetheless, this jobs report provided optimism for Fed's Daly who
said that it was good news and very welcome as it allows monetary
policy to balance their inflation and growth risks. To be clear, she said
that monetary policy is in a good place to do that right now where
it sits. Crucially, she also noted that the economy does not need to
create as many jobs, choosing to focus on unemployment rate as she
characterise the labour market as being "slow to no growth".

Rescue, Not Resolution

- Over the weekend, while the US managed to rescue their airman from
Iran after their fighter jet was shot down, US President Trump has
renewed threats to destroy Iran's power plants.

- That said, he will be holding a news conference tonight (April 6th,
1pm Eastern time) and also posted 8pm Tuesday Eastern Time
deadline on his Truth Social. This may be in reference to his
ultimatum of 48 hours for Iran to make a deal with his envoys
reportedly in deep negotiations.

- Meanwhile, Oman and Iran are said to be discussing options for
smooth flow of transit through Strait of Hormuz with Irag being
clear to use after they were declared a 'brotherly country”. Notably,
French owned container ship CMA CGM Kribi managed to pass
through Hormuz on Friday. It represents a glimmer of hope for Europe
but not a resolution to near term fuel woes which has seen lItaly restrict
jet fuel supplies at some of their airports.
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Impaired Capacity and Energy Price Surge

- OPEC+ undertook a symbolic hike in output agreeing to raise targets by
206k barrels a day in May. While the desire to increase output is evident
with Brent crude prices above US$110/barrel, their statement noted that
"restoring damaged energy assets to full capacity is both costly and
takes a long time, thereby affecting overall supply availability."

- Over the weekend, Iranian strikes continue to damage energy
facilities in the Middle East with Kuwait's refining and petroleum plant
suffering significant damage.

- The UAE also saw fires at their petrolchemical plant after debris from
intercepted drone caused fires leading to production halt.

- In Asia, fuel concerns remain top of mind with Japan PM Takaichi stating
this morning that they are coordinating with Iran on safety of vessels while
not ruling out any measures on securing essential supplies.

- CPI prints in Thailand, Taiwan and Philippines are likely to surge and
reflect the energy price shock.

Yields (2Y: +4.4bp; 10Y: +3.9bp; 30Y: +3.2bp)

Equities (Closed for Good Friday Holidays)

FX (DXY: +0.0%)

EM-Asia FX on the back foot as oil prices start the week higher.

Vietnam: Robust Activity, Oil Shock Features

- Released over the weekend, Q1 GDP growth in Vietnam
outperformed consensus expectations, expanding 7.8% YoY with both
manufacturing and services sector.

- Healthy industrial production growth (6.9%) in March with computer,
electronic and optical products output rebounding 14.3% MoM from
the February slack due to festivities allay fears of an electronics slowdown.
Notably, there appears to be a sharper rebound in extraction of crude
petroleum and gas which may reflecting energy needs as impact of the
Middle East conflict spillovers.

- The oil shock's impact on the CPI print is certainly undoubted with
headline CPI hitting 4.6% YoY (1.2% MoM) in March, exceeding the
SBV's target of 4.5%. Higher transport costs contributed the entirety
of the MoM increase with the diesel price index up 57% MoM. Higher jet
fuel costs also saw flight prices up 23% YoY. To be clear, most other
categories in the CPl basket such as household appliances and
information and communication also saw increases while softer prices
was mainly due to weaker post Tet demand.

- The trade balance in March reflected both the electronics cycle and
energy shock with electronics and computers exports accelerating to
51.9% YoY while crude oil and petroleum exports contracted 55.7% and
92.3%. Imports of petroleum products rose 165.8% YoY underscoring
the acute energy needs.

- Looking ahead, the SBV remains unlikely to take policy action solely on
CPI exceeding their target and the VND's performance amid real rate
compression and continued energy strains on FX reserves will be closely
watched.

DATA/EVENTS FX OUTLOOK
Overnight Actual Exp. Prior FX Close (NY) Open* Daily %A Forecast
(US) Trade Balance (Feb) -$57.3b -$60.6b -$54.5b USDJPY 159.67 159.77 +0.04% 158.00 - 161.00
(US) Initial Jobless Claims 202k 212k 210k EURUSD 1.1519 1.1511 v0.17% 1.1350 - 1.1600
(EZ) ECB Publishes Economic Bulletin - -- GBPUSD 1.3202 1.3187 ¥0.19% 1.3000 - 1.3300
(KR) CPI/Ex Food and Energy YoY (Mar)  2.2%/2.2%  2.3%/2.1%  2.0%/2.3% AUDUSD 0.6895 0.6885 v0.22% 0.6800 - 0.6950
(AU) Trade Balance (Feb) A$5686m A$2850m A$2631m DXY 100.0 - +0.00% 99.5 - 101.5
(VN) GDP YoY (1Q) 7.8% 7.6% 8.5% USDCNY 6.8818 - ¥0.05% 6.8500 - 6.9500
(VN) CPI YoY (Mar) 4.7% 3.9% 3.4% USDCNH 6.8859 6.8874 ¥0.06% 6.8500 - 6.9500
(VN) Industrial Production/Retail Sales YoY (M 6.9% -- 1.0%/8.5% USDHKD 7.8386 7.8371 +0.01% 7.8200 - 7.8500
(VN) Trade Balance (Mar) -$677m -$434m -$1045m USDSGD 1.2866 1.2876 +0.05% 1.2800 - 1.3000
(US) Change in NFP (Mar) 178k 65k -133k USDKRW 1510 1508 +0.00% 1500 - 1540
(US) Unemployment Rate (Mar) 4.3% 4.4% 4.4% USDTWD 31.99 - +0.00% 31.70 32.20
(US) Average Hourly Earning MoM (Mar) 0.2% 0.3% 0.4% USDINR 93.11 - +0.00% 92.80 - 96.00
Today Actual Exp. Prior USDIDR 17000 - +0.00% 16900 - 17200
(US) ISM Services Index (Mar) 54.9 56.1 USDMYR 4.030 4.0325 ¥0.24% 3.990 4.070
(SG) Retail Sales/Ex Auto YoY (Feb) - -0.4%/-2.8% USDPHP 60.20 - +0.00% 60.00 - 61.00
USDTHB 32.60 32.70 ¥0.50% 324 - 33.2
USDVND 26339 26340 +0.01% 26200 - 26600

*Open is as at 8am HKT/SGT.



MARKET MOVES
Bond Yields 2Y Close 10Y Close 2Y A (bps) 10Y A (bps) Cross FX Close (NY) Open* Daily %A
UST (US) 3.843 4.346 4.4 3.9 EUR/IJIPY 183.88 183.9 ¥0.13%
JGB (JP) 1.382 2.379 0.5 -0.1 GBP/IJPY 210.582 210.682 v0.22%
Bunds (GE) 2,612 2.991 0.0 0.0 JPY/SGD (100yen) 0.8057 0.8059 +0.00%
Gilts (UK) 4.318 4.831 0.0 0.0 JPY/HKD (100yen) 491 4.9058 ¥0.05%
AGB (AU) 4.735 5.038 0.0 0.0 CNH/IIPY 23.196 23.226 +0.07%
SGS (SG) 1.539 2.220 0.0 0.0 CNH/HKD 1.1389 1.1394 +0.04%
CGB (CN) 1.294 1.813 -0.2 -0.1 EUR/GBP 0.87249 0.87287 +0.01%
KGB (KR) 3.366 3.751 -3.9 -5.8 AUD/NZD 1.2113 1.2109 +0.20%
SDL (IN) 6.494 7.133 0.0 0.0 EUR/CNH 7.9312 7.9281 ¥0.24%
GBP/CNH 9.0925 9.0824 v0.23%
CNY/HKD 1.1389 1.1394 +0.04%
EUR/HKD 9.0282 9.0213 v0.18%
G3 Equities Close Net Chg Daily %A SGD/HKD 6.0938 6.087 ¥0.05%
S&P500 (US) 6582.69 0.00 +0.00% *Open is as at 8am HKT/SGT.
Nasdaq (US) 21879.18 0.00 +0.00%
DJIA (US) 46504.67 0.00 +0.00% Asia Equities Close Net Chg Daily %A
N225 (JP) 53123.49 660.22 +1.26% ASX (AU) 5566.13 0.00 +0.00%
STOXX50 (EV) 5692.86 0.00 +0.00% STI(SG) 4947.5 0.00 +0.00%
SHCOMP (CN) 3880.097 -39.19 v 1.00%
Commodity Close Net Chg Daily %A SZCOMP (CN) 2498.436 -37.82 V1.49%
COPPER (LME) 12,287.94 0.00 +0.00% HSI (HK) 25116.53 0.00 +0.00%
IRON ORE (CN) 107.01 0.66 ¥0.61% SENSEX (IN) 73319.55 0.00 +0.00%
GOLD 4,676.76 0.00 +0.00% JSE (ID) 7026.782 0.00 +0.00%
SILVER 73.02 0.00 +0.00% KLSE (MY) 1695.5 -2.80 ¥0.16%
OIL (BRENT) 109.03 0.00 +0.00% PSE (PH) 5998.68 0.00 +0.00%
OlIL (WTI) 111.54 0.00 +0.00% SET (TH) 1454 -11.72 ¥0.80%
NATURAL GAS 2.80 0.00 +0.00% VNINDEX (VN) 1684.04 -0.01 ¥0.64%
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MARKET COMMENTARY DISCLAIMER

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

Unless stated otherwise in the country specific distribution information below, this document has not been prepared in accord ance with legal requirements in any country or jurisdiction
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dis semination of investment research. It is intended for
informational purposes only and does not purport to make any investment recommendations.

This document has been prepared solely for the information of the intended recipients. Recipients in any jurisdiction should contact your usual Mizuho contact in relation to any matters arising
from, or in connection, with this document.

This document has been prepared by Mizuho Bank, Ltd., Singapore Branch (“MBSG”), a full bank, exempt capital markets services entity and exempt financial adviser regulated by the Monetary
Authority of Singapore (“MAS”), Mizuho Bank, Ltd., Hong Kong Branch (“MBHK”), a licensed bank regulated by the Hong Kong Monetary Authority, with business address at 12/F, K11 Atelier, 18
Salisbury Road, Tsim Sha Tsui, Kowloon, Hong Kong, Mizuho Bank, Ltd., Sydney Branch, an authorised deposit-taking institution regulated by the Australian Prudential Regulation Authority and
holder of an Australian financial services licence (“MBAU”), Mizuho Securities Asia Limited (“MHSA”), licensed and regulated by the Hong Kong Securities and Futures Commission and/or
Mizuho Securities (Singapore) Pte. Ltd. (“MHSS”), a holder of a capital markets services licence and an exempt financial adviser regulated by the MAS, as the case may be.

This does not constitute investment or personal advice.

This document has been prepared solely for the purpose of supplying general market information and/or commentary for general information purposes to clients of MBSG, MBHK, MBAU,
MHSA, MHSS and their affiliates (collectively, “Mizuho”) to whom it is distributed, and does not take into account the specific investment objectives, financial situation or particular needs of any
client or class of clients and it is not prepared for any client or class of clients.

This is not an offer or solicitation.

This document is not and should not be construed as an offer to buy or sell or solicitation to enter into any transaction or adopt any hedging, trading or investment strategy, in relation to any
securities or other financial instruments.

Mizuho shall have no liability for contents.

This document has been prepared solely from publicly available information. Information contained herein and the data underly ing it have been obtained from, or based upon, sources believed
by Mizuho to be reliable, but no assurance can be given that the information, data or any computations based thereon are accu rate 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 t his 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 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 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 CAUTIO N IN RELATION TO SUCH CONTENTS.
THIS DOCUMENT IS NOT INTENDED TO CONSTITUTE ANY INVESTMENT, LEGAL, FINANCIAL, BUSINESS, ACCOUNTING, TAXATION OR OTHER ADVICE. IF YOU ARE IN ANY DOUBT AS TO THE
ACTION YOU SHOULD TAKE, YOU SHOULD SEEK PROFESSIONAL ADVICE FROM YOUR RELEVANT ADVISERS ABOUT YOUR PARTICULAR CIRCUMSTANCES. YOU ARE RESPONSIBLE FOR YOUR
OWN INVESTMENT CHOICES.

This document is not directed to, or intended for distribution to or use by, any person who is a citizen or resident of, or e ntity located in, any locality, territory, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to or restricted by law or 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 ofthe Corporation Act 2001 (Cth) of Australia
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