
DATA/EVENTS
Overnight Actual Exp. Prior FX Close (NY) Daily %Δ

(TH) GDP YoY/SA QoQ (1Q) 2.8%/0.7% 2.3%/0.3% 2.5%/1.9% USDJPY 158.82 +0.05%   156.90 - 160.00

(CH) Industrial Production/Retail Sales YoY (Apr)4.1%/0.2% 6.0%/2.0% 5.7%/1.7% EURUSD 1.1656 +0.27%   1.1550 - 1.1700

(CH) Surveyed Jobless Rate (Apr) 5.2% 5.3% 5.4% GBPUSD 1.3434 +0.81%   1.3250 - 1.3500

(CH) New/Used Home Prices MoM (Apr) -0.2%/-0.2% -- -0.2%/-0.2% AUDUSD 0.7168 +0.25%   0.7100 - 0.7220

(SG) Non-oil Domestic/Electronics Exports YoY (Apr)24.5%/66.7% 11.7%/-- 15.3%/74.0% DXY 99.2 ▼0.09%  97.9 - 99.3

USDCNY 6.8001 ▼0.18%  6.7600 - 6.8300

Today Actual Exp. Prior USDCNH 6.7993 ▼0.21%  6.7600 - 6.8300

(US) Pending Home Sales MoM (Apr) 1.0% 1.5% USDHKD 7.8304 ▼0.01%  7.8150 - 7.8500

(EZ) Trade Balance SA (Mar) -- 7.0b USDSGD 1.2787 ▼0.14%  1.2700 - 1.2880

(JP) GDP SA QoQ (1Q P) 0.5% 0.4% 0.3% USDKRW 1499 +0.00%   1480 - 1505

(JP) Tertiary Industry Index MoM (Mar) -0.5% -0.4% USDTWD 31.56 +0.03%   31.30 31.75

(AU) RBA Minutes of May Policy Meeting USDINR 96.36 +0.40%   95.20 - 96.30

(MY) CPI YoY (Apr) 1.9% 1.7% USDIDR 17656 +1.09%   17350 - 17600

(PH) BoP Overall (Apr) -- -$2600r USDMYR 3.975 +0.45%   3.900 4.000

USDPHP 61.74 +0.02%   60.90 - 62.20

USDTHB 32.64 ▼0.04%  32.1 - 33.0

USDVND 26357 +0.02%   26180 - 26500

*Open is as at 8am HKT/SGT. 
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Three Take-Aways

1) Trump called off a planned Tuesday attack on Iran in hopes of
advancing negotiations to end the conflict.

2) China’s April activity data disappointed, underscoring ongoing
softness in domestic demand amid a pullback in government
support, while AI-related demand remains a bright spot.

3) Bank Indonesia is likely to hike its policy rate by 25 bps,
prioritising rupiah stability amid still robust growth.

MACRO THEME: Called Off, for Now

- US equities rebounded in the final hour of trading after President
Trump said he had called off a planned attack on Iran on Tuesday.

- According to Trump, the decision followed requests from several
Middle Eastern nations, including Qatar, Saudi Arabia, and the United
Arab Emirates, as “serious negotiations are now taking place” toward a
deal to end the conflict.

- Trump also warned he had instructed senior military officials “to be
prepared to go forward with a full, large-scale assault on Iran” if no
acceptable agreement is reached, though he did not set a deadline.

- Additionally, the US issued a new waiver allowing the sale of Russian
oil and petrol products already loaded on tankers.

Extra Budget

- Japanese Prime Minister Takaichi called for an extra budget in
response to rising commodity prices amid the ongoing Middle East
conflict, confirming market expectations that had been building over the
past week.

- Prior to this, Takaichi and Finance Minister Satsuki Katayama had for
weeks denied the need for additional funding or fresh bond issuance.

- That said, markets increasingly view such measures as almost
inevitable, given the depletion of funds available for relief programs,
pushing super-long JGB yields to fresh record highs.

Yields (2Y: -2.6bp; 10Y: -0.6bp; 30Y: +0.6bp)

Equities (Nasdaq: -0.5%; S&P500: -0.1%; Dow: +0.3%)

FX (DXY: -0.1%)

China: April Misses

- China’s April activity data came in materially below market
expectations, underscoring renewed weakness in domestic
demand following a pullback in government support.

- Industrial value-added growth slowed to a near three-year low of
4.1% YoY, weighed down by the mining and chemical sectors amid oil
supply disruptions.

- Meanwhile, high-tech manufacturing remained a bright spot,
supported by AI-related demand, with growth in electronic equipment
accelerating to a two-year high of 15.6% YoY.

- Retail sales also disappointed, rising only 0.2% YoY, as discretionary
consumption weakened sharply.

- Sales of home appliances, furniture, decoration materials, and autos all
posted double-digit declines, as the boost from trade-in subsidies started
to fade. Jewelry and petroleum sales also fell notably, despite higher
prices.

- Investment data were similarly weak, with fixed asset investment
declined 1.6% YoY YTD, reversing the 1.7% gain recorded in Q1.

- The weakness was driven not only by a deeper contraction in private
investment but also by a sharp slowdown in public-led investment, which
eased to 2.5% YoY YTD from 7.1% in Q1, implying a significant YoY
decline in April alone.

- Property investment remained subdued, falling 20% YoY in April, worse
than the 11.2% decline in Q1. This aligns with weak credit data, as bank
lending to the non-financial sector saw a net contraction of RMB382bn in
April, despite resilient government bond financing.

- On a less pessimistic note, property sales declined 7.6% YoY in April,
marking the slowest pace in nearly a year.

Bank Indonesia: Defending the Rupiah

- We expect Bank Indonesia to hike its policy rate by 25 bps,
prioritising rupiah stability amid still robust growth. The IDR has been
amongst the worst-performing currencies in Asia since the onset of the
US-Iran conflict, depreciating to successive record levels against the USD
despite intensified FX intervention, government bond purchases in the
secondary market and lower caps on domestic purchases of USD.

- These measures serve as modest stabilisation tools rather than address
the underlying drag on IDR due to fiscal concerns. With the pace of IDR
depreciation coming in line with historical episodes of tightening to ensure
IDR stability, we expect BI to deploy a rate hike at their upcoming
meeting, especially as stronger than expected Q1 GDP growth offers
some policy space.

- While Q1 GDP growth printed at 5.6% YoY, this was driven in part by an
outsized contribution from government consumption at 1.3%-pt (vs ~0.3%-
pt historically for Q1), likely reflecting the full rollout of the Free Nutritious
Meals programme. Despite the upside, we expect growth to moderate to
around 5% for the rest of 2026.

- For one, fiscal support is unlikely to be sustained with the deficit already
at 0.9% GDP in March (vs 3.0% cap). Authorities have already scaled
back its Free Meals programme in April to 5 days (from 6 days) a week to
ease fiscal pressures. Second, household consumption is likely to soften
with amid weak consumer confidence.

- Admittedly, inflation outlook is a benign one which may remain within BI’s
upper bound of 3.5%.

- April headline eased to 2.4% YoY due to base effects. Inflation should
remain benign in May due to the harvest season, before picking up in
June. That said, a pre-emptive hike could help anchor expectations
amid rising pipeline pressures, as reflected in PPI and wholesale prices
across key sectors. To be clear, even with a rate hike, the IDR is likely to
remain under pressure near historic lows, particularly as growth moderate
in the near term, unless fiscal concerns ease.



MARKET MOVES

Bond Yields 2Y Close 10Y Close 2Y Δ (bps) 10Y Δ (bps) Cross FX Close (NY) Open* Daily %Δ

UST (US) 4.046 4.588 -2.6 -0.6 EUR/JPY 185.11 185.16 +0.31%   

JGB (JP) 1.408 2.725 0.1 1.8 GBP/JPY 213.36 213.387 +0.86%   

Bunds (GE) 2.706 3.147 -2.9 -1.9 JPY/SGD (100yen) 0.8048 0.8047 ▼0.21%  

Gilts (UK) 4.473 5.098 -7.7 -7.4 JPY/HKD (100yen) 4.9295 4.9291 ▼0.05%  

AGB (AU) 4.751 5.114 0.5 4.2 CNH/JPY 23.392 23.363 +0.41%   

SGS (SG) 1.639 2.174 4.8 5.2 CNH/HKD 1.1516 1.1516 +0.19%   

CGB (CN) 1.260 1.750 -0.6 -0.6 EUR/GBP 0.86766 0.8677 ▼0.55%  

KGB (KR) 3.605 4.237 -0.2 2.0 AUD/NZD 1.2201 1.2208 ▼0.34%  

SDL (IN) 6.371 7.131 0.1 6.7 EUR/CNH 7.9265 7.9241 +0.05%   

GBP/CNH 9.1333 9.1323 +0.59%   

CNY/HKD 1.1516 1.1516 +0.19%   

EUR/HKD 9.1269 9.1266 +0.26%   

G3 Equities Close Net Chg Daily %Δ SGD/HKD 6.125 6.1253 +0.17%   

S&P500 (US) 7403.05 -5.45 ▼0.07%  *Open is as at 8am HKT/SGT. 

Nasdaq (US) 26090.73 -134.41 ▼0.51%  

DJIA (US) 49686.12 159.95 +0.32%   Asia Equities Close Net Chg Daily %Δ

N225 (JP) 60815.95 -593.34 ▼0.97%  ASX (AU) 5541.24 61.46 +1.12%   

STOXX50 (EU) 5849 21.24 +0.36%   STI (SG) 4996.75 7.67 +0.15%   

SHCOMP (CN) 4131.528 -3.86 ▼0.09%  

Commodity Close Net Chg Daily %Δ SZCOMP (CN) 2862.436 0.97 +0.03%   

COPPER (LME) 13,532.18 29.07 +0.22%   HSI (HK) 25675.18 -287.55 ▼1.11%  

IRON ORE (CN) 110.00 -1.91 ▼0.45%  SENSEX (IN) 75315.04 77.05 +0.10%   

GOLD 4,566.67 26.59 +0.59%   JSE (ID) 6599.24 -124.08 ▼1.85%  

SILVER 77.72 0.06 +2.16%   KLSE (MY) 1727.71 -12.51 ▼0.72%  

OIL (BRENT) 112.10 2.84 +2.60%   PSE (PH) 5941.52 -35.25 ▼0.59%  

OIL (WTI) 108.66 3.24 +3.07%   SET (TH) 1517.74 -0.21 ▼0.01%  

NATURAL GAS 3.02 1.73 +2.27%   VNINDEX (VN) 1927.94 0.00 +0.33%   
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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 
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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 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 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 
(“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 suit able 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 lo cal 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 57 1-2006), and therefore cannot be understood and interpreted as an 
implicit or explicit offering that intends to place, issue, negotiate or trade securities transmitted by any means to the 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 Mercad o 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 t hird 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) thro ugh 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 ar e 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 investmentscheme, 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 NewZealand 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 complyingwith sections 34, 36 and 45 of the Financial Advisers Act 
2001 of Singapore. This document is only intended for distribution to “institutional investors”, “accredited investors” or “expert investors”, as defined under the Financial Advisers Regulations, 
and is solely for the use of such investors. It shall not be distributed, forwarded, passed or disseminated to any other person.
South Korea: This document is distributed in South Korea by Mizuho Securities Asia Limited, Seoul branch solely acting as a broker of debt securities under the Korea Financial Investment 
Services and Capital Markets Act.
Switzerland: This document is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any financial 
instrument or to adopt any investment strategy mentioned in this document. The information contained on this document shall not be construed to be an advertisement for any of the financial 
instruments or services mentioned herein.
Taiwan: This document distributed via MHSA or MHSS from outside Taiwan shall not be re-distributed within Taiwan and does not constitute recommendation of, and may not be used as a basis 
for recommendation of, securities within Taiwan. This document may not be distributed to the public media or used by the public media without prior written consent of MHSA or MHSS (as the 
case may be).
Thailand: This document does not constitute any investment or financial advice or any general advice in relation to any products or services and, when distributed in Thailand, is intended only 
for “institutional investors”, as defined in the Notification of the Office of the Securities and Exchange Commission No. Gor Thor. 1/2560 Re: Provision of Advice to the Public which is not 
classified as the undertaking of Investment Advisory Business dated 12 January 2017 (as amended). It is solely for the use ofsuch 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 o n 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. 


