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Economic Calendar

*Survey results from Bloomberg, as of 29 May 2026. The lists are not exhaustive and only meant to highlight key data/events

G3 Asia
Date |Country)| Event Period Survey* Prior Date |Country)| Event Period [ Survey* Prior
01 Jun uUs ISM Manufacturing/Prices Paid May 53.2/85.0 52.7/84.6 01-09 Jun IN BoP Current Account Balance 1Q -$1b -$13.2b
us Construction Spending MoM Apr 0.1% 0.6%
EZ Unemployment Rate Apr 6.2% 6.2% 01 Jun CH RatingDog China PMI Mfg May 51.3 52.2
JP Capital Spending YoY 1Q - 6.5% PMI Mfg (AU, IN, KR, PH, TW, VN) May -
IN Industrial Production YoY Apr 3.5% 4.1%
02 Jun us JOLTS Job Openings Apr - 6866k KR Exports/Imports YoY May 48.5%/21.9% | 48.0%/16.7%
EZ CPl/Core YoY May P 3.3%/2.4% 3.0%/2.2%
02 Jun SG Purchasing Managers/Elect. Sector Index May - 50.7/51.7
03 Jun uUs ADP Employment Change May 120k 109k AU BoP Current Account Balance 1Q -A$23.4b -A$21.1b
us Durable Goods Orders/Nondef Ex Air Apr F - 7.9%/-1.1% PMI Mfg (ID, MY, TH) May hd
us ISM Services/Prices Paid May 53.7/71.0 53.6/70.7 D CPl/Core YoY May 2.9%/2.5% 2.4%/2.4%
us Factory Orders Apr 4.3% 1.5% ID Exports/Imports YoY Apr 10.2%/4.5% -3.1%/1.5%
EZ PPI YoY Apr 4.4% 2.1% KR CPI/Ex Food and Energy YoY May 2.9%/2.5% 2.6%/2.2%
us Fed Releases Beige Book
03 Jun CH RatingDog China PMI Services May 52.2 52.6
04 Jun us Initial Jobless Claims - 215k AU GDP YoY/SA QoQ 1Q 2.6%/0.5% 2.6%/0.8%
EZ Retail Sales MoM Apr -0.3% -0.1% VN Exports/Imports YoY May 18.2%/30.9% | 21.0%/32.5%
VN CPI YoY May 5.5% 5.5%
05 Jun us Change in Nonfarm Payrolls May 93k 115k VN Industrial Production/Retail Sales YoY May - 9.9%/12.1%
us Unemployment Rate May 4.3% 4.3%
EZ GDP SA QoQ/YoY 1QT 0.1%/0.8% 0.1%/0.8% 04 Jun AU Trade Balance Apr A$1600m -A$1841m
JP Coincident Index/Leading Index CI Apr P 117.3/114.5 116.4/114
JP Real/Labor Cash Earnings YoY Apr -- 1.4%/3.1% 05 Jun SG Retail Sales/Ex Auto YoY Apr - 4.8%/3.3%
Week-in-brief: Between Hopes and Doubts IN GDP YoY 1Q 7.0% 7.8%
- Mquets were _caught once agai_n oscillating between optimism and skepticism over a US-Iran deal, with IN RBI Repurchase Rate 5.25% 5.250
sentiments shifting on each headline. . 3 . KR BoP Current Account Balance Apr - $37327.1m
- Reports of a tentative deal between US and Iran that included a 60-day ceasefire extension, renewed
nuclear talks and unrestricted shipping through the Strait of Hormuz provided some relief with oil prices TH CPliCore YoY May 3.2%/0.9% 2.9%/0.8%
easing to below US$95/bbl, though President Trump has yet to agree to the terms. PH CPI YoY May 8.0% 7.2%
- On_the data fr_ony US data was generally soft. PCE edged hi_gher in April_even as personal income W CPl/Core YoY May 2.19%/2.0% 1.79%/1.9%
remained flat, pointing to a growing squeeze on consumers as prices outpace income growth, although a

softer core PCE print offered some reassurance on inflation. Elsewhere, Q1 GDP was revised downwards
and initial jobless claims ticked higher.

- This sets an uneasy backdrop for Kevin Warsh, sworn in this week as the new Fed Chair. His speech,
invoking Greenspan and calling for the Fed to escape "static frameworks and models" signalled a
meaningful regime change ahead.

- Meanwhile, Fed officials continued to strike a cautious tone, with Musalem, Williams and other members
flagging that persistently elevated inflation could warrant higher rates, though Vice Chair Jefferson
highlighted downside risks to the labour market.

- Across the Atlantic, ECB April minutes revealed a close call with a hawkish lean and an uncertain impact
of the energy shock on growth kept the board cautious.

- Over in Asia, BoK held rates in a hawkish hold with 2 dissenters out of a 7-person board and a dot plot
pointing to 50bps of hikes in the next six months. Together with upward revisions to inflation and growth
reflecting inflationary concerns, the base case is for 2 rate hikes for the rest of 2026.

- Australia's April CPI was a mixed bag. Although headline inflation eased, an edging of the timmed mean
with the upcoming expiry of fuel excise tax points to inflation remaining above 4% in 2H 2026. This print
solidifies a June hold by the RBA after 3 successive rate hikes.

- For the week ahead, markets will be watching whether US and Iran can reach a durable agreement, even
as the path to a clear resolution may prove protracted.

- For India, we have an out of consensus call for RBI to hike its policy rate by 25bp at the upcoming
meeting to provide further support for the rupee. The hiking of fuel prices for 4 times in May and rising
pipeline cost pressures provide sufficient grounds for a rate hike to anchor inflationary pressures.

- Australia Q1 GDP is expected to remain resilient, led by a surge in capital expenditure, although
consumption stabilisation masks underlying discretionary softness and net exports remain a drag.

- Al in, EM-Asia FX continues to contend with the twin headwinds of elevated oil prices and UST yields,
with the resolution hinging on whether US-Iran negotiations deliver on their promise.

RBI: Hiking Defences

Oil prices and Current Account Position
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- We expect the RBI to hike their policy rate by 25bp at their upcoming meeting.

- First, the intensity of recent interventions to shore up the INR reflect the need for further support.
While FX reserves appear to be robust at around US$700bn which is a 60% increase relative to pre-Covid
levels, the import coverage ratio remains flat at around 10-11 months of import expenditures.

- Second, the current account deficit is likely to widen to above 2% of GDP even if Brent crude prices
maintain in the US$90-US$100 range, INR woes are unlikely to abate in the near term even if the
depreciation pressures moderate from the March-April.

- Taken together, the authorities are likely to be careful about their usage of FX reserves and allow a rate
hike to widen the rates differential with the USTs which has narrowed in recent weeks.

- Third, PMI indicates buoyancy in both services and manufacturing activity aligning with strong
industrial production in March and exports growth at a staggering 13.8% YoY in April.

- Meanwhile, there is little comfort to be taken in the April CPI print of 3.50% given that fuel prices have
been hiked 4 times in May thus far.

- Taken together the 8.3% YoY increase in wholesale prices which also saw a sharp uptick of costs of
manufactured goods (4.6% YoY) ranging from textiles to chemicals and metals, there is sufficient grounds
for a rate hike to anchor inflationary pressures.

- Allin, even though a rate hike is unlikely to reverse the tide of INR depreciation pressures, it is still critical
to add further backstop to prevent destabilising dynamics due to INR depreciation and real return erosion
from setting in.

Australia GDP: Mixed Resilience
Al related investments led to a surge in non-mining capex.
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- We expect Australia’s Q1 GDP Growth to remain resilient at around 2.6% YoY (0.5% QoQ SA) with
investment being a key driver while consumption growth steadies.

- Capital expenditure soared in Q1 with a 5.1% QoQ SA expansion on demand for equipment, plant and
machinery in the non-mining sector amid the Al data centres buildout. Higher capex estimate in FY 2027
pointed to continued strength though with pipeline spending inherently lumpy, investment will be a strong
but volatile growth drive.

- Consumption growth is likely to be stabilising with household spending in Q1 growing 0.9% QoQ on
a seasonally adjusted basis from Q4 2025 with non-discretionary spending masking weaker discretionary
spending growth. Admittedly, spending has been inflated by higher fuel prices and stock piling due to the
onset of the Middle East conflict.

- There was also underlying soft spots in discretionary outlays with contraction in expenditure on
furnishings, clothing & footwear as well as hotels, cafés and restaurants.

- On the external demand front, the imported nature of server racks and processing equipment alongside
higher costs of imported fuels led to a narrower trade surplus in Q1 imposing a drag on growth.

- All in, modest household consumption growth and buoyant investment spending point are likely to offset
the net exports drag keep headline GDP growth firm.

- The mixed composition of growth is unlikely to materially shift the RBA's near term policy stance with
inflation dynamics being the more binding constraint.

- With the investment strength tempered by consumption soft spots, the AUD remains relatively
rangebound with dynamics driven by global risk sentiments. A still hawkish RBA should provide a modest
backstop but is unlikely to act as a catalyst for sustained rally.

Vietnam: Heating Up

Vietnam Industrial Production and Korea's Exports Growth
(% YoY)

- Vietnam's economic activity is likely to remain
robust with high frequency indicators reflecting
continued strength in the electronics related sector.
- In contrast, tourism activity may be more
restrained on signs of global flight disruptions and
cancellations amid the jet fuel shortages.
— Korea Exports to Vistnam: First 20 - From a risk perspsective, we continue to watch for
Days the impact of recent heatwave on economic
activity. Specifically, with Hanoi reaching 40 degree
celsius, there may be an impact on retail and
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- Crucially, it is also imperative to monitor the impact of the surge in power consumption on the power
grid as reports of unplanned sporadic power cuts for households surfaced though it does not appear to
be widespread at this juncture. Disruptions to industrial activity remains a tail one given that the heatwave is
likely to fade in early June.

- On the inflation front, headline CPI is likely to remain elevated for May as fuel prices were rather
sticky rather than decline which also reflects the more restrained increase in prices in previous months.
Furthermore, electricity prices were also adjusted upwards in late April for peak periods.

- All in, while the SBV's continued push for lower lending rates reflect confidence on VND stability and
emphasis on GDP growth, we continue to watch for various overheating risks amid buoyant activity.


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

Forex Rate ' Bond Yield (%)

Close* Chg? % Chg? Week Forecast 29-May | 2-yr [Chg (bp)y 10-yr Chg (bp)* Curve

USD/JPY 159.24 0.160 0.10% 158.30 = 159.90 USD 4.033 -8.8 4.459 -9.9 Flattening
EUR/USD 1.1651 0.0028 0.24% 1.156 = 1.175 GER 2.543 -9.4 2.959 -7.7 Steepening
USD/SGD 1.2758 -0.002 -0.14% 1.2690 © 1.2850 JPY 1.349 -6.4 2.651 -8.7 Flattening
USD/THB 32.695 -0.072 -0.22% 32.40 = 33.00 SGD 1.484 -11.1 1.998 -9.4 Steepening
USD/MYR 3.9792 0.0037 0.09% 3.950 = 4.010 AUD 4.516 -5.8 4.828 0.1 Steepening
USD/IDR 17789 165 0.93% 17,650 = 18,000 GBP 4.231 -9.5 4.818 -7.9 Steepening
JPY/SGD 0.8015 -0.002 -0.22% 0.798 = 0.808 Stock Market
AUD/USD 0.7163 0.002 0.29% 0.710 i 0.723 Close % Chg
USD/INR 95.70 -0.695 -0.72% 95.0 © 96.8 S&P 500 (US) 7,563.63 1.21
USD/PHP 61.63 -0.095 -0.15% 61.2 = 62.0 Nikkei (JP) 66,329.50 4.72
A":N;ekty Ch?n%e'USD c EuroStoxx (EU) 6,085.45 1.10

: Limite oncessions
- Despite a softening in oil prices, there was was only marginal concession from the USD with the DXY still LISEISTINSG) 5,039.13 -0.57
hovering around 99 levels. In the G10 space, NZD led gains on the back of a hawkish RBNZ hold in JKSE (ID) 6,177.16 0.25
which officials have signalled that rates hikes are likely with a 3-3 spilt decision with Governor Breman PSEI (PH) 5,768.76 -3.23
casting the deciding vote to stand pat. KLCI (MY) 1.681.71 1.81
- The SEK also outperformed amid the slide in UST yields with Sweden's domestic PPI print providing .
justification for the Riksbank's vigilance on inflation SEIY(TH) 1,573.40 2.26
- Backed by a sticky trimmed mean inflation print, the AUD made some moderate gains towards the SENSEX (IN) 75,420.25 0.01
end of week amid the recovery in risk sentiments. ASX (AU) 8,731.65 0.86

- There was limited gains for the likes of CAD, NOK, CHF, GBP and JPY. The CAD and NOK likely
weighed down by lower oil prices. The GBP was restrained as markets pared back expectations on BoE
rate hike which also underscore their underlying labour market concerns.

USTs: Contained Decline

- UST vyields decreased across the curve, as a decline of oil prices to below US$95/barrel
helped to assuage inflation concerns. However, markets remain cautious as President Trump
has yet to approve the tentative deal between US and Iran given the many false dawns over
the few weeks.

- The UST yield curve bull flattened as the PCE index edging up in April, and Fed officials
continued to signal possibility of higher rates if inflation stay elevated. In short, inflationary
impulse from the onset of the conflict remains a key policy worry which may implied stickier
yields on the short end but marginally so.

- UST yields could see further relief next week if US and Iran can reach a durable deal that
allows unrestricted shipping through Hormuz. That said, any decline in yields is likely to be
contained, as ongoing growth and inflation risks remain sticky and oil prices are unlikely to fully
revert to pre-conflict levels.

EM-Asia: Risk Recovery

- With the buoyant risk mood, EM-Asia FX gained against the Greenback with the exception of the IDR
which continued to slide towards record lows amid worries about the commodity export consolidation
and ongoing probes in the palm oil sector.

- In stark contrast, with a BoK rate hold that was undoubtedly hawkish, the KRW outperformed with
further tailwinds from softer UST yields and improved risk sentiments.

- On that note, the TWD also outperformed on strong foreign inflows in equities.

- INR and PHP made modest gains in a reflection that despite the decline in oil prices, Brent crude prices
at above US$90/barrel and 2Y UST yields at above 4% is still discomfort for their twin deficit positions.

- For the upcoming week, a potential weekend sign-off of the US-Iran deal may aid consolidation of EM-
Asia gains rather than extend durable rallies given fears of an inflationary impulse already influencing Fed

officials.
EX Brief: . 163.0 110 130
1) JPY: Made little gains against the USD as the level of UST vyields and oil 162.0 Daily USDIIPY Daily EUR/USD - Daily USDISGD
prices remain unfavourable to JPY bulls. Potential US-Iran deal may ward 1610 - 118 { 14}, 1.310 +
off testing 160 in the week ahead, slippages below to below 157 may be igg-g :Mw‘ﬂ* ,,{N e i A 1.300
found wanting as inflationary impulses have already been set in. 1580 1 A0 117 *}M{ h 1.290 4
157.0 4 \f . o 12801 m.;nsdﬂ
2) EUR: As expected, there was little durability above mid-1.16 even though  156.0 4 ﬁﬂk 116 l,ﬁﬁ*% 1.270 ,lﬁwﬁwm?{ﬁﬂ
oil prices soften this week. A retest of 1.17 is on the cards should the US- igj‘g 1 1.260 1
Iran deal be inked by Trump. T30 115 1.250 4
. . . . . . 152.0 4 1.240 4
3) AUD: Sticky inflation prints and buoyant capex spend aided climb back 1510 114 1230
towards mid-71 cents. Likely robust GDP print to help sustain buoyancy 13Apr 22Apr LMay  12May  21-May 13-Apr  22-Apr  1-May 12-May 21-May lsApr 22-Apr  1May 12-May  21May
above 71 cents should risk sentiments hold up.
0735 Daily AUD/USD 334 4.00
4) CNH: Modest gains as UST yields slipped and industrial profits came in 0725 | " N\‘ Daily USD/THB " Daily USD/MYR
better than expected. Trend of moderate gains to persist as PBoC likely to 795 | gs A q “ Mins % 32.9 U T
lean against excessive gains on concerns of supply chain disruption 0.705 Jt(ﬂ Ty l’° 7 w ‘ﬁnf‘g,wé\a 3.96 1 Lumﬂp/tr{lﬂm% [
dampening activity. 32.4 4 i \Mw/ | . ,ﬂ
0.695 4 ﬁ'ﬂ/f 3902 | \lﬂgﬁ 1
5) INR: Mild gains as oil prices slipped. Potential RBI hike next week could 0.685 31.9
allow for some stabilisation rather than extend losses, should risks ¢ g75 4 288 1
sentiments hold up. 0.665 1 31.4
6) SGD: Another muted week for the SGD following EUR and CNH gains 065513A o vy 1oy 21 30.9 . . - . . . 384
being similarly modest. Softer CPI print provide optics to deal MAS PAPr 2zhpr AMay - deMay 2lmay 13-Apr 22-Apr  1-May  12-May 21-May 13-Apr 22-Apr  1-May 12-May 21-May
tightening.
igggg | y 98.0 63.0
,900 4 Daily USD/IDR i i
7) IDR: Continued to depreciated to historic levels even as oil prices 17800 ay A 970 Daily USD/INR Daily USD/PHP
declined, as sentiments remain negative following the announcement of the g‘ggg ] {‘W 96.0 W 62,0 "
centralisation of commodity exports via an SOE last week. Likely to remain 17500 1 JeIT 950 L 4f°'° N ﬂﬂ‘-‘r\ * et
pressured as sentiments are unlikely to recover in the near term. g‘ggg R fW 94'0 W 610 G/D_,
el i - )
17,200 4 L "
8) THB: As expected, USDTHB buoyancy above 32.3 retained with gold 17100 Jooeod 930 {° 600 M* ol
prices hardly making gains despite lower UST yields. While the possibility of iéggg ] 92.0
Trump's sign off on the US-Iran deal may aid a slippage in UST yields, 16:800 4 910 59.0
16,700
9) MYR: Traded sideways even as oil prices declined, amid heightened 13-Apr  22-Apr  1May 12-May 21-May 90013_A doAor LMay  loMay  21m 580 " " ' ’ " '
political risk, with a wave of defections from PM Anwar's party to a new party w6 P P i i i 1-Apr 22:Apr 1May  12May  21-May
set up by a former protege. Likely to remain sideways due to a lack of 3% - 1,540 7.00 -
ca[a|ypst_ Y proted Y Y 324 Daily USD/TWD 1520 | Daily USD/KRW ) 605 | Daily USD/CNH
. ) . 22 1,500 1 LMW MU 6.90 -
10) PHP: Eked out marginal gains as oil prices fell to below US$95/barrel. 32.0 1480 { /U“ /ﬂ
Upcoming inflation print could anchor extent of BSP's rate hike, providing 31.8 t\’ N 1‘460 H‘?WV\H '*ﬁ 6.85 i U
some modest support for a rupiah amid softer oil prices. 316 H i) 2 | s Mw\l
o xV‘ﬂw‘N H {ﬂ'lj *\lf‘?*rﬂ“? M“ 1.440 6.80 N‘*‘i,
11) KRW: Risk sentiment recovery, slippage in UST yields and the hawkish 312 1,420 6.75 7
BoK rate hold aided KRW outperformance this week. 31.0 1,400 4 6.70 4
R B 30.8 1,380 T T T T T T 6.65 T T T T T T
12) TWD: Risk sentiments recovery aided foreign inflows into equities which 13-Apr  22-Apr  1-May 12-May 21-May 13-Apr  22-Apr  1-May 12-May 21-May 13-Apr  22-Apr  1-May 12-May 21-May

saw the USDTWD slide below mid-31. Nonetheless, opportunistic USD
buying given wide rate differentials will aid buoyancy above 31.

MIZWHO



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 parti cular 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 information 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 regulation, 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 (“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 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
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and is solely for the use of such investors. It shall not be distributed, forwarded, passed or disseminated to any other pers on.

South Korea: This document is distributed in South Korea by Mizuho Securities Asia Limited, Seoul branch solely acting as a broker of debt securities under the Korea Financial Investment
Services and Capital Markets Act.
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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
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