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Malaysia State Elections: Political Risk Premium Considered  
 
In a nutshell 

➢ Upcoming state elections in Johor (11 July) and Negeri Sembilan (1 August) will serve as near-term 

barometer of political stability, as the respective support for the two key coalition partners – Pakatan Harapan 

(PH) and Barisan Nasional (BN) – may ironically accentuate incentives to breakaway.  

➢ More so, given the propensity for opportunistic defections by smaller and state-centric parties. Such destabilising 

splintering of the ruling coalition could bring forward general elections (GE16) currently only due February 2028.  

➢ BN's decision to contest all 56 Johor state seats on its own and PH’s counter move of calling for state elections 

in Negeri Sembilan highlights the potential fragility of the ruling coalition.  

➢ To be clear, the state elections may not directly translate into federal seats given factors such as voter turnout 

and local issues could influence the elections.  

➢ Nonetheless, these state elections serve as high-stakes battlegrounds that not only reveal, but may forge, 

federal ambitions for GE16, with perversely adverse effects on the current coalition’s stability.  

➢ Inevitably, PM Anwar’s supermajority in parliament (151 of 222 seats) is increasingly complicated by open 

competition between and within key partners, as well as internal strains within the ruling Parti Keadilan Rakyat 

(PKR). And further threatened by opportunistic defections amongst smaller parties.  

➢ FX Impact: Perceptions of accentuated political risks are likely to elevate MYR risk premium and downside 

volatility around key political events. But the binary nature of political risks against solid economic 

fundamentals for Malaysia suggests rebound prospects for MYR once political uncertainties blow over.  

 

State Elections in Johor and Negeri Sembilan 

• Johor: BN’s Johor Menteri Besar Onn Hafiz Ghazi dissolved the Johor state assembly1 on 1 June and called for 

early elections (originally due June 2027), with nomination day on 27 June and polling day on 11 July.  

• In response to BN’s decision to contest all 56 state seats independently, PH indicated that it would go head-to-

head with BN by contesting all 56 seats as well. With PN also saying it will contest all 56 seats and Parti Bersama 

Malaysia (splinter party from PM Anwar’s PKR) confirming its debut in Johor, most seats will be up for a three-

cornered fight or even see competition from all four sides.   

 

 

 

 

 

 

 
1 BN held a two-thirds majority in Johor and governed the state prior to the dissolution of the assembly. 
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Table 1: Number of state and federal seats in Johor 

Party State seats Federal seats 

Barison Nasional (BN) 40 8 

Pakatan Harapan (PH) 12 15 

Perikatan Nasional (PN) 3 2 

Malay United Democratic Alliance (MUDA) 1 - 

Independent - 1 

Total 56 26 

• Despite the stiff competition, BN is likely hoping for a strong showing to rebuild credibility and shore up its case 

for contesting GE16 independently.  

• While the results may tilt in BN’s favour, given that multi-cornered contests tend to split the opposition vote 

and benefit the incumbents, this could make the narrative of a “BN revival” harder to interpret at face value.  

• Negeri Sembilan: Subsequently, PH dissolved the Negeri Sembilan assembly on 5 June following the collapse 

of the PH-BN alliance2 due to a dispute involving the state’s monarchy3, although elections were originally due 

November 2028.  

• Nomination day is scheduled for 18 July and polling day on 1 August, with PH and BN contesting on opposing 

fronts.  

 

Table 2: Distribution of state and federal seats in Negeri Sembilan 

Party State seats Federal seats 

PH 17 3 

BN 14 5 

PN 5 - 

Total 36 8 

• While PM Anwar said the decision for an early election was necessary to prevent a prolonged uncertainty amid 

the monarchy dispute in Negeri Sembilan, the move is also widely read as a counter to BN in Johor, aiming to 

balance the political narrative.  

 

State Elections – Divergent Representation 

• Both state elections are widely seen as testing grounds ahead of GE16. Johor, in particular, is significant given 

its 26 federal parliamentary seats, making it the largest peninsular state by federal representation. 

• Notably, the outcomes of the state elections may not directly translate to wins at the federal level due to 

other factors like voter turnout, local issues that do not map to national issues and different electoral dynamics 

and should not be treated as a reliable guide to GE16 seat projections.  

 
2 Unlike Johor, Negeri Sembilan was governed under a PH-BN alliance holding a combined 31 of 36 state seats. 

3 Unlike other states, Negeri Sembilan’s monarch is elected by four traditional territorial chiefs (Undangs). The dispute began on 19 April 2026 

when the Undangs attempted to depose the state ruler, Tuanku Muhriz, over allegations of misconduct. While the PH Menteri Besar dismissed 

the move as invalid, the 14 BN assemblymen withdrew their support for him in protest of his handling of the situation.  
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• This was observed at GE15 for Johor where state and federal results diverged (refer to Table 1) likely due to 

differences in voter turnout.  

• Specifically, the voter turnout in Johor’s March 2022 state election was relatively low at around 54%, likely due to 

COVID pandemic-related restrictions that prevented some Malaysians from returning home to vote. Lower voter 

turnout has traditionally benefited BN, given its extensive grassroots machinery and more stable base of 

supporters. In contrast, at GE15 when voter turnout was significantly higher at about 75%, PH secured more 

seats at the federal level. 

• Furthermore, local issues may overshadow national issues in state elections. For instance, the monarchy dispute 

in Negeri Sembilan is likely to be a key point of contention in the upcoming state election.   

• Electoral dynamics may not be entirely comparable as well, particularly for Negeri Sembilan, as PH and BN 

had avoided head-to-head contests in the 2023 state election under a collaborative Unity pact, despite having 

contested as rivals at GE15.  

 

Testing Unity  

• Nonetheless, with GE16 on the horizon, these state elections represent high-stakes battlegrounds that will not 

only test the stability of the Unity Government by forcing PH and BN to manage state rivalries while being 

partners at the federal level, but also shape the federal ambitions of coalition partners. 

• A strong showing by BN or the opposition at the state elections could compromise the Unity Government as BN 

may alter its stance within the current administration or pursue alternative strategies for GE16 such as contesting 

independently or seeking alliances with opposition parties.  

• Even a status quo outcome may expose and deepen underlying frictions within the PH-BN alliance, leaving the 

coalition intact but potentially more fragile heading into GE16. 

• Conversely, a clean sweep by PH in both states would provide PM Anwar with fresh mandate and momentum 

heading into GE16.  

 

Exploring Fragility Risks 

• Moving beyond the state elections to the federal level, the underlying fragilities of PM Anwar’s administration may 

become increasingly apparent despite commanding a supermajority (151 of 222 parliamentary seats) on paper. 

• The status quo of the administration is coming under scrutiny by BN’s challenge in Johor which reflects its 

ambition to contest GE16 independently.  

• First, administration’s majority (151) over the opposition (69) may be statistically over-accentuated with Borneo 

parties who are part of the coalition (Gabungan Parti Sarawak (GPS) with 23 seats and Gabungan Rakyat Sabah 

(GRS) with 6 seats), are not ideologically bound to the Unity Government.  

• Both blocs have historically prioritised state-level interests, allying with whichever federal government 

delivers the most for Sarawak and Sabah respectively. The component parties of GPS were once aligned with 

BN but left the coalition after BN’s defeat in 2018 and GPS later played a role in the Sheraton move that brought 

PN to power in 2020. GRS was formed in 2020 and has been aligned with different major coalitions (PN, BN and 

PH) at different points. 

• Second, divisions within the opposition coalition may not portend stability for the federal government.   
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• Within the opposition, the main coalition PN (made up of Parti Pribumi Bersatu Malaysia (Bersatu) and Parti Islam 

Se-Malaysia (PAS)) has been weakened by internal divisions, including a breakdown in cooperation between the 

two parties recently. Nonetheless, PAS has indicated openness to working with a breakaway faction led by 

Hamzah Zainudin from Bersatu, who controls 6 parliament seats.  

• Taken together, the opposition-aligned bloc account for 49 seats and in theory, BN could seek to cooperate with 

this group to form a majority coalition if it can also win over the Borneo parties and independents who had 

previously defected to the Unity Government from Bersatu.  

• This broader alignment has been hinted at by BN leadership, with President Ahmad Zahid floating a potential 

“grand collaboration” among Malay-Islamic parties during UMNO’s general assembly in January. 

  

• Third, internal tensions have also surfaced within PM Anwar’s party, PKR, following the resignation of senior 

leaders Rafizi Ramli and Nik Nazmi who have vacated their seats to take over another political party, Parti 

Bersama. This splinter group is likely to target the same urban, progressive, non-Malay voter base as PH, creating 

vote-splitting risk in seats DAP and PKR would otherwise hold. While its grassroots machinery may be relatively 

nascent, it could still garner support in marginal urban constituencies and seats in the upcoming Johor state 

elections. 

 

MYR – Reintroducing Risk Premium 

• The building political uncertainty is likely to introduce a modest risk premium into MYR and engender episodes 

of downside volatility in the lead up to key events in the months ahead. 

• Given that total coalition breakdown remains a tail risk, impact on the MYR is likely to be contained given 

Malaysia’s supportive fundamental backdrop. 

• That said, the re-introduction of a political risk premium colliding into a period of hawkish perspectives 

on Fed rate path may set back the MYR especially with the BNM remain set for a prolonged hold providing little 

rates backstop against surging UST yields.  

• Despite the near-term volatility, MYR may see scope for recovery once political uncertainties dissipate, 

underpinned by Malaysia’s economic fundamental. 
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Table 3: Breakdown of seats in Malaysia’s Parliament 

Party Seats Notes 

Unity Government 151  

Pakatan Harapan (PH) 77  

   PKR 29  

   DAP 40  

   Amanah 8  

Barisan Nasional 30  

   UMNO 26  

   MCA 2  

   MIC 1  

   PBRS 1  

Gabungan Parti Sarawak (GPS) 23  

Gabungan Rakyat Sabah (GRS) 6  

Parti Warisan 3  

Independents 8 Comprised 6 Bersatu MPs who were sacked after 

declaring support for PM Anwar post GE15, and 2 

independents.  

Other parties 4 United Progressive Kinabalu Organisation (UPKO) – 2, 

currently applying to be part of GRS 

Social Democratic Harmony Party (KDM) - 1 

Parti Bangsa Malaysia (PBM) – 1 

Opposition 69  

Bersatu 19  

Parti Wawasan Negara 6 Set up by Hamzah Zainudin and other MPs who were 

sacked by Bersatu recently. 

PAS 43  

MUDA 1  

Vacant 2 Rafizi Ramli and Nik Nazmi resigned from PKR and 

vacated their seats, to take over Parti Bersama. 

Total 222  

Source: Malaysia Parliament 

 

 

 

 

 

 

 

 

 



 
Mizuho | Flash – Economics & Strategy, Asia ex-Japan 
 
 
 

 
 
Ng Jing Wen | Macro Strategist   6 / 7 
 

 

 

 

  

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 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 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. 



 
Mizuho | Flash – Economics & Strategy, Asia ex-Japan 
 
 
 

 
 
Ng Jing Wen | Macro Strategist   7 / 7 
 

 

 
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, 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 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.  

 


