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MARKET SUMMARY

FX CLOSE(Asia) CLOSE(NY) Daily A* Wkly A
JPY 155.83 155.65 +0.26 v0.13
EUR 1.0858 1.0869 +0.0002 +0.0098
AUD 0.6663 0.6693 +0.0014 +0.0089
SGD 1.3464 1.3450 v0.0010 V¥ 0.0096
CNY 7.2220 7.2243 +0.0029 v 0.0026
INR 83.39 83.33 v0.17 v0.17
IDR 15963 15955 +30 V90
MYR 4.6820 4.6877 +0.0047 ¥ 0.0520
PHP 57.63 57.62 +0.14 +0.19
THB 36.22 36.21 +0.06 v0.52

*compared with previous day CLOSE(NY)
Yields CLOSE Daily A Wkly A
USD (10YR) 4.420% +4.5 bp V7.6 bp
JPY (10YR) 0.949% +2.2 bp +3.7 bp
EUR* (10YR) 2.515% +5.5 bp V0.2 bp
AUD (5YR) 3.892% +1.2 bp Vv 12.5 bp
SGD (5YR) 3.176% +1.8 bp ¥6.4 bp
CNY (5YR) 2.124% v 1.0 bp V2.3 bp
INR (5YR) 7.089% +1.3 bp v3.8 bp
IDR (5YR) 6.855% +0.6 bp ¥9.2 bp
MYR (5YR) 3.673% +0.0 bp v6.1bp
PHP (5YR) 6.280% ¥ 0.6 bp V18.6 bp
THB (5YR) 2.463% v1.2bp V5.6 bp
* German bunds
Equity Indices CLOSE Daily A Wkly A
DJIA (US) 40,003.59 +0.34% +1.24%
N225 (JP) 38,787.38 v0.34% +1.46%
STOXX 50 (EU) 5,064.14 v0.16% ¥0.41%
ASX (AU) 4,584.23 v0.23% ¥0.04%
STI (SG) 3,313.48 +0.26% +0.69%
SHCOMP (CN) 3,154.03 +1.01% ¥0.02%
SENSEX (IN) 73,917.03 +0.34% +1.72%
JSE (ID) 7,317.24 +0.97% +3.22%
KLSE (MY) 1,616.62 +0.34% +1.00%
PSE (PH) 6,618.69 v0.14% +1.64%
SET (TH) 1,382.68 +0.36% +0.79%
Commodity CLOSE Daily A Wkly A
CRB 293.75 +1.30% +1.48%
COPPER (LME) 10,597.85 +2.46% +7.08%
IRON ORE (CN) 117.21 +0.31% +0.46%
GOLD 2,415.22 +1.61% +2.32%
OIL (WTI) 80.06 +1.05% +2.30%

Three Take-Aways

1) Hawkish Central bank talk on both sides of Atlantic led yields higher.

2) EM Asia FX broadly weaker amid softer CNH as confidence deficit persists despite new measures.

3) Thailand to avert a technical recession; but tepid sentiments and lack of manufacturing recovery worry.
Cooling Euphoria?

- Euphoria from a cooler US inflation print appears to be fading. Fed Bowman reiterated that she
anticipated inflation to remain elevated for "some time", and expressed a willingness to hike if inflation
stalls or reverses while noting that progress on labour market re-balancing has slowed. 2Y UST yields
moved +2.9bps higher and is around levels before the CPI release last week. Meanwhile, 10Y UST yields
moved +4.5bps higher. US equity benchmark indexes were little changed.

- Nonetheless, the USD was broadly weaker against the G10 currencies as competitive pushback played
out with USTs mostly outperforming. 2Y Bund yields rose +6.1bps amid ECB's Schnabel warnings that
back-to-back interest-rate cuts in June and July does not seem warranted, a shift from recent ECB
speakers who had remained mostly uncommital on policy moves after June. EUR was mostly buoyed
above mid-1.08 while AUD briefly tested 67 cents, retracing some losses from the soft jobs report as
RBA minutes await. JPY bucked the trend and USD/JPY was mostly buoyant above mid-155 following
BoJ Governor Ueda’s signal that BoJ was unlikely to unload ETF holdings soon and BoJ leaving bond
buying amounts unchanged from last operation.

- In Asia, confidence deficit remains a problem in China, as additional stimulus announced Fridays
failed to prop up the CNH. In particular, there appears to be some uncertainty whether the latest
measures, including lowering minimum down-payment ratio and setting up a 300B yuan relending
scheme for public housing, were sufficient to revive the beleaguered property market. Moreover, trade
barriers cast a pall on China's economic recovery which titled towards manufacturing. Industrial
production beat expectations while retail sales disappointed. EM Asia FX was broadly weaker against
the USD amid a soft CNH, but USD/SGD was supported around mid-1.34 levels on a stronger EUR while
MYR was backstopped at around 4.89 on upwards growth revision.

OVERNIGHT RESULTS
(KR) Unemployment Rate SA (Apr): 2.8% (Mar: 2.8%) | (CH) Industrial Production YoY (Apr): 6.7% (Mkt: 5.5%; Mar: 4.5%) | (CH) FAI Ex
Rural/Property Investment YTD YoY (Apr): 4.2%/-9.8% (Mkt: 4.6%/-9.6%; Mar: 4.5%/-9.5%)| (CH) Retail Sales YoY (Apr): 2.3% (Mkt: 4.6%; 4.7%) | (SG)

Ngn-gil do, tic e rt% omestic Exports YQY (Apr): -9.3%/3.3% (Mkt: -5.9%/--; Mar:-20.7%/-9.4%) | (MY) GDP YoY/QoQ (1Q F): 4.2%/1.4% (Mkt:
3.9%'?1393{@}(9:@7@% —%@%WMQQ@&%rent Account Balance (1Q): 16.2b (4Q: 0.9b)

USDJPY 1.360 USDSGD
157.0 A '
-
Il = = 7 n = = = B O o=
155.0 | [J 1
1.350
153.0 = R
151.0 T T T T T T T T 1.340 T T T T T T T T
8-May 10-May 14-May 16-May 20-May 8-May 10-May 14-May 16-May 20-May
0.880 JPYSGD 1100 EURUSD
0.870 1 L - m L 1.090 +- ] - - —
- m= | 1.080 | o - m—
i —
0.860 1.070 +
0.850 T T T T T T T T 1.060 T T T T T T T T
8-May 10-May 14-May 16-May 20-May 8-May 10-May 1l4-May 16-May 20-May
83.6 USDINR 4.60 UST 10 Yr Yields
1 = [ —— |
83.5 T oo + 450 1 ga C1 T ﬁ
83.4 4 4.40 4 I [:‘ -
83.3 T T T T T T T T 4.30 T T T T T T E'j T T
8-May 10-May 14-May 16-May 20-May 8-May 10-May 14-May 16-May 20-May
2450 Gold 82 Oil WTI
2400 1 [:l — E] 80 - E'j —
2350 - 5 = . + - [;‘ - o
2300 { == 81 T
2250 T T T T T T T T 76 T T T T T T T T
8-May 10-May 14-May 16-May 20-May 8-May 10-May 14-May 16-May 20-May

TODAY'S COMMENTS & FORECAST

Open

USD/JIPY 155.76 EUR/USD  1.0873

USD/SGD 1.3449 USD/THB  36.07

JPY/SGD 0.8636 USD/MYR  4.688

Forecast
USD/IPY 154.00 - 157.00
EUR/USD 1.0820 - 1.0920
AUD/USD 0.6550 - 0.6740
USD/SGD 1.3380 - 1.3520
JPY/SGD 0.8522 - 0.8779
USD/CNH 7.2000 - 7.2700
USD/INR 82.80 - 83.50
USD/IDR 15800 - 16100
USD/MYR 4660 - 4.710
USD/PHP 57.30 - 57.90
USD/THB 35.80 - 36.50

Today's Direction

Bull Bear
USD/SGD 3 1
USD/JPY 3 1

Thailand Q1 GDP: Half Hearted Smile

- After Q4's 0.6% QoQ contraction, we expect a mild sequential expansion of economic activity
in Thailand for Q1, averting a technical recession. That said, we brace for another unsightly
print on a year ago basis slowing from Q4's 1.7% towards the 1% mark.

- One key challenge is the lack of a discernible recovery for the manufacturing sector as it is
unable to capture a significant portion of the uplift from the semiconductor led tech cyle.

- While exports rose 4.2% YoY, value added production still contracted 3.7% from a year ago.
The higher external demand may have been met by a drawdown in inventory.

- On a brighter note, value added production managed a small 0.4% QoQ sa expansion in Q1.

- Services activity is likely to remain buoyed amid a 15.8% QoQ surge in tourist arrivals led by a
strong increase in visitors from both Europe and China. The continued ascendency in hotel
room rates also signals strong demand. As such, tourism-related accommodation, food and
beverage sectors are expected to record robust growth.

- Nonetheless, domestically, households continue to appear stretched as private consumption
index rose a meek 0.8% YoY in Q1. Worsening the situation, government capital expenditures
stayed in deep contraction in YoY terms caused by the delay in budget approvals due to elections
last year. A muted 0.2% increase in private investments also reflects the fragile business
confidence in actualising capital expenditure plans.

- All in, the growth print is unlikely to invite many smiles and instead, it may end up as another
unfortunate episode of justifying the digital wallet plans and unwarranted calls for the BoT to cut
rates.

FX Daily Outlook

- EUR/USD: Retain buoyancy above 1.08 on cautious policy trajectory post-June.

- USD/JPY: Break above mid-156 bears watching on intervention risks.

- USD/SGD: Hover around mid-1.34 as soft CNH and higher USTs tussle.

- AUD/USD: Could move above 67 cents durably as RBA minutes awaits tomorrow.

TODAY EVENTS

(ID) BoP Current Account Balance (1Q): (Mkt: -$1866m; 4Q: -$1290m) | (MY) Exports/Imports YoY (Apr): (Mkt: 14.1%/17.8%; Mar: -0.8%/1.7%) |
(TH) GDP YoY/SA QoQ (1Q): (Mkt: 0.8%.0.6%; 4Q: 1.7%/-0.6%) | (TW) BoP Current Account Balance (1Q): (4Q: $34839m) | (JP) Tertiary Industry
Index MoM (Mar): (Mkt: -0.1%; Feb: 1.5%)

Central Bank Policy Decision: 1Y/5Y Loan Prime Rate
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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 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 investmentresearch. 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 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
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