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G3 Asia

Date Country Period Survey* Prior Date Country Period Survey* Prior

05 Aug US Jul 51.3/- 48.8/56.3 05 Aug CH Jul 51.5 51.2

EZ Aug -- -7.3 SG Jun 4.0%/-- 2.2%/0.0%

EZ Jun -- -4.2% ID 2Q 5.0%/3.7% 5.1%/-0.8%

06 Aug US Jun -$72.6b -$75.1b 06 Aug AU 4.35% 4.35%

EZ Jun -- 0.3% PH Jul 3.7% 3.7%

JP Jun 2.4%/-0.9% 2.0%/-1.3% PH Jun -5.4%/-1.5% -3.1%/0.0%

TW Jul -- 3.5%

07 Aug JP Jun P 113.8/108.9 117.1/111.2 TW Jul 2.6%/1.9% 2.4%/1.8%

08 Aug US -- 249k 07 Aug CH Jul 9.4%/3.0% 8.6%/-2.3%

US Jun F -- 0.2% KR Jun -- $8922.5m

JP Jun ¥1873.7b ¥2849.9b PH Jun -- 4.1%

JP Jul -- 47.0/47.9 TH Jul 0.7%/0.4% 0.6%/0.4%

08 Aug IN 6.50% 6.50%

PH 2Q 7.2%/0.9% 5.7%/1.3%

TW Jul 5.9%/10.7% 23.5%/33.9%

09 Aug CH 2Q P -- $39.2b

CH Jul 0.3%/-- 0.2%/-0.8%

MY Jun 4.7% 2.4%

Eco Watchers Survey Current/Outlook SA

BoP Current Account Balance

CPI/PPI YoY

Industrial Production YoY

  

Economic Calendar

Yellow highlight indicates actual data
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BoP Current Account Balance

Caixin China PMI Services

Retail Sales/Ex Auto YoY

CPI/Core YoY

Wholesale Inventories MoM

PPI YoY

Trade Balance

Retail Sales YoY

Labor/Real Cash Earnings YoY

PPI YoY

Unemployment Rate

Exports/Imports YoY

Coincident Index/Leading Index CI

BoP Current Account Balance

Initial Jobless Claims

ISM Services Index/Prices Paid

RBA Cash Rate Target

CPI YoY 2018=100

GDP YoY/QoQ

Sentix Investor Confidence

CPI/Core YoY

Exports/Imports YoY

Exports/Imports YoY

RBI Repurchase Rate

GDP YoY/SA QoQ

•Survey results from Bloomberg, as of 2 Aug 2024;  The lists are not exhaustive and only meant to highlight key data/events

Week-in-brief: Shifting Calibrations
- Market action this week was dominated by shifting calibrations at FOMC and BoJ. The Fed had a
more emphatic focus on whether it may be "behind the curve" on rate cuts, with jobs shifting from
being a source of inflation risks (wage-price spirals) to a potential catalyst for sharper rate cuts ahead
conspired with the disappointing ISM manufacturing print.
- BoJ surprised markets with a hike, although the gradual tapering of bond purchases disappointed
amid expectations of greater reductions. But the latter is worth better appreciation. Point being, pre-
determined bond reduction plan not only mitigates risk of adverse liquidity shocks/yield volatility, it also
helps re-focus guidance to policy rates, arguably rates (hikes) and enhance JPY traction, as BoJ grapples
with the balance between growth, inflation and JPY risks.
- Adding to the fold, geopolitics tensions ratcheted up where an apparent retaliation by Israel in
response to an attack on Golan Heights killed Hamas political leader and their second in command
risks further escalations with Iran's warnings of more attacks. Gold surged around 3% in contrast to Brent
crude prices which ended rather flat around US$80/barrel as demand concerns loomed.
- Over in EM Asia, any shifts were much more subdued. Vietnam's high frequency economic data remains
buoyant; but rising financial risks on rising NPL and political stability risks amid changing leadership bear
watching. Taiwan Q2 GDP moderated to 5.1% YoY (Q1: 6.5%), a marginal expansion on a SA QoQ basis,
as moderating exports growth and accelerating imports growth offset strong growth in investment and
government consumption.
- Down Under, moderating core inflation in June is unlikely to move the needle for the RBA meeting on 6
August. We expect the RBA to hold firm. Point being, the CPI data is insufficient to bring forward RBA's
forecast that inflation will only return to its target in 2026. On the other end, mixed jobs data is insufficient to
justify tighter labour markets and motivate another hike, amid concerns of stretched households.
- The RBI is also expected to hold on 8 August as inflation at the upper half of the target band and continue
INR underperformance highlight the need for a hawkish hold to ensure stability.
- Elsewhere, Indonesia growth is expected to moderate to 4.9% (Q1: 5.1%) amid mixed growth across
different sectors. Meanwhile, in the Philippines, manufacturing and services should power the economy to
see >6% YoY growth (Q1: 5.7%). Nonetheless, increasing signs of domestic weakness would increase
further odds of a cut at BSP's August meeting, especially with consistent remarks from BSP officials on the
possibility of an August cut since the May meeting.
- All in, even amid a light G3 calendar next week, EM Asia FX could still move on shifting policy calculus,
ongoing elections and geopolitical undercurrents.

RBA: Unmoved

- We continue to expect the RBA to keep rates unchanged at their meeting next week.
- While markets had a significant reaction post June/Q2 CPI print with 3Y yields dropping 18bps and AUD
slipping below 65 cents, the RBA will likely have a much more measured response in terms of policy
action. Point being, the RBA is unlikely to gain sufficient confidence to bring forward their
projected trajectory of inflation’s return to their target in 2026.
- June’s headline and trimmed mean at 3.8% and 4.1% respectively is still some distance away.
- On a quarterly basis, Q2 inflation for non-tradeables was sticky at 5.0% YoY similar to Q1 and will take
more time to normalise especially given the tight housing market situation.
- Fortunately, tradeables inflation have returned back to pre-pandemic levels. That said, the Q2 bump-up in
tradables inflation on fuel, fruit, vegetable as well as apparel underscores that further headline dis-inflation
will need to rely on services rather than goods.
- Nonetheless, we retain the view that the bar for a hike remain a high one.
- While employment gains have indeed been robust with 125k of job gains in Q2, rising unemployment rate
on the back of rising labour force participation rates indicate that overall conditions in the labour market
have not tighten beyond the RBA’s expectations to trigger wage price spiral fears.
- Furthermore, while nominal retail sales continued to show buoyancy growing 0.5% MoM in June which
culminated in Q2’s 0.7 QoQ expansion, real retail sales in volume terms actually contracted 0.3% QoQ,
reflecting higher prices and stretched households.
- All in, the RBA will need to be patient and drag the rate hold for much longer. In the same vein, AUD bulls
may also want to be patient and await for Fed cues.

RBI: Holding Horses
Justifiably Resisting Scope to Cut: The RBI will hold its horses for now despite headline indicators
suggest scope for cut. And justifiably so as a look under the hood reveals far less wiggle room.
Inflation Needs Tyre-Kicking: Admittedly, inflation has been a lot tamer than feared. But trouble is, in
price pressures remain liable to upside tendencies (as was evident from June’s pick-up from May).
What’s more, inflation continues to be at the upper side of the RBI’s 4+/-2%-pt target range. Which
highlights the risks of premature easing.
Headline Fiscal Leeway: On the surface, there is prima facie case to suggest that incremental fiscal
tightening allows for monetary easing to compensate. And the principle of assessing policy collectively on
fiscal-monetary impulse flawed in and of itself.
Specifically, recent post-election Budget tightening FY25 deficit to 4.9% (of GDP) from preliminary target
of 5.1% arguably posits monetary easing scope from a 0.2%-pt fiscal tightening impulse.
Undermined by Dividend Impulse: But that does not withstand scrutiny. Not when the RBI divided
windfall of 0.4%-pt of GDP, which more than offsets is considered.
So, in effect, the dividend cash-flows will provide a first pass boost of 0.2%-pt of GDP. Which means
spending multipliers add to inflationary flows.
Rupee Bugbear: Finally, rupee pressure re-surfacing, with the INR under-performing in July, is a stark
reminder that front-running the Fed could exacerbate risks to macro-/FX-stability.
The upshot is that a hold is the low bar, with a hawkish hold a more rigorous means, to ensure stability.

Philippines Q2 GDP: Accelerate

- We expect Philippines Q2 GDP to accelerate to 6.2% YoY from Q1 (5.7% YoY).
- Agriculture growth is likely to deteriorate (Q1: 0.4% YoY) as the Philippines Statistics Department of
Agriculture had in mid-June projected that palay production in 2Q likely tumbled by 8.4% YoY as farms
reeled from the ill effects of the dryer weather conditions. The increase in average inventory levels of
cereals compared to a year ago, likely reflects increased imports of grains.
- Meanwhile, industry sector growth should accelerate on multiple pillars. Manufacturing should be
supported by a surge in production volume of electrical equipment in Apr-May on a YoY basis, while
construction activity in April was buoyant. Meanwhile, mining & quarrying could rebound slightly as
basic metals production in Apr-May contracted less than in Q1 (-5.7% YoY vs Q1: -9.1%) while production
of fabricated metals accelerated (4.0% YoY vs Q1: 3.4%).
- On the services front, tourism-related sectors could see some moderation as the growth inflow of tourists
have tapered as most of the easy tourism gains were mostly enjoyed in 2022 and 2023. Nonetheless, still
positive growth should support spending in the hospitality related sectors.
- Domestic consumption remains a risk to watch, as consumer sentiments have become more
downbeat with non-performing loans ticking up to average 3.2% of all loans in Apr-May, compared to an
average of 3.1% in Q1. Nonetheless, wholesale and retail trade could hold up on low base effects.
- Meanwhile, financial & insurance activities should accelerate as higher financial markets turnover and
continued rise in resident loan growth in April-May suggest robust activity levels.
- All in, Philippines economy should still stay robust but increasing signs of domestic weakness could mean
more dovish inclinations at BSP August meeting.

Indonesia Q2 GDP: Moderation

- Indonesia's GDP growth remains supported but could moderate to 4.9% YoY (Q1: 5.1%).
- Agriculture could remain in contractionary territory (Q1: -3.5% YoY) as the National Food Agency
estimated a decline in rice production in the January-July period compared to a year ago as rainfall
remained patchy in some regions. Meanwhile, mining & quarrying should see a deterioration (Q1:
9.3%) as coal production fell -11.5% YoY in Apr-Jun period (Q1: +10.3%).
- Manufacturing is expected to remain supported (Q1: 4.1%). While export volume of manufactured
goods in April grew 21.3% YoY (Q1: 30.0%), improving forward-looking business sentiments could reflect a
better-than-expected Q2.
- Construction should accelerate (Q1: 7.6% YoY) as cement consumption remains strong. Apr-May
consumption was 7.7% higher compared to the equivalent period a year ago (Q1: 0.0%).
- On the services side, wholesale & retail trade could moderate (Q1: 4.6% YoY) as average retail sales
declined to 1.1% YoY in Q2 (Q1: 5.6% YoY), but information and communication growth should
remain resilient as the government's infrastructure push towards greater connectivity and digitalisation
should have spillovers on attendant sectors. Notably, government expenditure on capital in Q2 saw a
growth of 39.6% (Q1: 17.8%) suggested increased investments in Q2.
- Taken together, amid some moderation, Indonesia's growth remains supported and would buy time for
Bank Indonesia to take time to contemplate before embarking on an easing cycle.
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Survey on Industrial Sector (PMI-BI)
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*PMI-BI is a composite index obtained from five indices, namely the volume of orders for 
input goods, the volume of output (output), employment, the speed of delivery from 
suppliers, and the volume of inventory.
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Philippines Consumers Becoming More Downbeat

Buying Intention Index

Buying Intention Index (Durables)

Source: CEIC; Mizuho

Note: A higher score means consumers are more willing and intend to 
spend. 
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Quaterly CPI Inflation (% YoY): Non-tradeables inflation 
remain significantly elevated and will require more time for 

the likes of rent inflation to ease.

CPI: YoY

CPI: YoY: Tradables

CPI: YoY: Non Tradables

Source: CEIC; Mizuho
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Labour market conditions continue to ease marginally despite 
employment gains.   

Unemployment Rate: sa
(LHS, %)

Labour Force
Participation Rate: sa
(RHS, %)

Source: CEIC; Mizuho 
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Forex Rate Bond Yield (%)

% Chg^ Week Forecast 2-Aug 2-yr Chg (bp)^

USD/JPY -3.00% 147.00 ~ 152.00 USD 4.145 -23.8

EUR/USD -0.41% 1.078 ~ 1.097 GER 2.409 -19.3

USD/SGD -0.71% 1.3340 ~ 1.3510 JPY 0.389 0.5

USD/THB -1.92% 35.00 ~ 35.80 SGD 2.780 -20.5

USD/MYR -3.15% 4.500 ~ 4.620 AUD 3.794 -30.0

USD/IDR -0.55% 16,100 ~ 16,400 GBP 3.643 -24.2

JPY/SGD 2.38% 0.907 ~ 0.889 Stock Market

AUD/USD -0.72% 0.645 ~ 0.670

USD/INR 0.03% 83.6 ~ 83.9

USD/PHP -0.43% 57.9 ~ 58.5

^Weekly change. 
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FX: Manuevering Turns, Slopes and Bumps
- While the plunge in USTs has been rather emphatic this week, the consequent passthrough to the
softer USD is much more muted with the DXY still around 104.
- For one, rising geo-political risks drove USD haven bids amid the souring risk sentiments.
- CHF also enjoyed the flight to safety gains.
- The other driver was an actual bump up of the BoJ policy rate alongside reduction in bond
purchases which saw USD/JPY plunge below 151 from 154 before the Powell's presser aid testing of
sub-150.
- GBP led losses among the G10 peers as the BoE cut rates for the first time. The hawkish pushback for
Governor Bailey was unable to restrain markets betting for more cuts in 2024.
- In turn, on the adverse spillovers from the GBP, the EUR continued to languish.

EM-Asia: Riding the Tide or Following the Crowd?
- The ability of EM-Asia FX to ride on the UST yields is clearly dependent on their respective prospects of
joining the global easing cycle.
- Yet again, the THB was a clear beneficiary of the appreciating JPY this week given their positive
correlations and a BoT holding onto their neutral stance.
- That said, the MYR was the notable outperformer in EM-Asia on improving fundamentals and continued
declaration of support from major state firms. With the BNM keeping a firm hold on rates and not subject to
the global easing cycle, MYR rode the tide of lower UST yields.
- In contrast, the likes of the IDR and PHP was unable to gain much given the likelihood of BI and BSP to
join the global easing cycle later in the year.

USTs: Closing the Gap?  
- UST yield curve sold off sharply over the past week, as Fed's policy calculus in growth-
inflation trade-offs become more balanced in the face of downside risks to growth.
- Markets are now pricing in 4 cuts by January 2025, raising risks that markets could get ahead
of itself and overprice the odds of faster cuts, which FedSpeak may seek to moderate.
- Complicating the direction is escalating geopolitical tensions in the Middle East, which could
provide further support to USTs rally on haven flows; as well as concerns over US debt bloat
amid election season. .
- Accordingly, further USTyields decline could be more tempered.
- In the coming week, we think that there could be a period of volatile consolidation for 2Y
yields could trade around 4.05-4.30%, while 10Y yields trade around 3.90-4.10%.

FX Brief:
1) JPY: BoJ hike and rinban purchase reduction set stage for USDJPY to
embark on "buoyant" crawl lower in a reflection of outsized yield gap which
looks set to narrow.

2) EUR: Unemployment uptick and GBP woes saw the EUR dribble lower
towards 1.08.

3) AUD: Oppotunistic bulls may continue to restrain slippage below 65 cents
with the RBA looking to hold longer than the Fed. Allure retained against
high yield EM-Asia peers such as the PHP and IDR who face easing
prospects.

4) CNH: Dismal PMIs continue to underscore growth risks though more
concrete measures enable partial ride for CNH to gain on softer USD.

5) INR: Outflows this week could suggest that exuberance on index
inclusion has somewhat faded; risks of less hawkish tilt by RBI could see
moves towards 84 levels.

6) SGD: Could consolidate arond 1.34 handle amid relatively quiet
US/EZ/CH data week, although some USD/SGD upside volatility could be
seen if FedSpeak tempers rate cut expectations.

7) IDR: Fed's imminent Sep cut provides some breather, and could retain
traction below 16,300; barring any further news that could further incite fiscal
slippages fears.

8) THB: Continued gains from JPY appreciation along with current account
outperformance. At these levels, further rallies look stretched and
consolidation is par for the course. While digital wallet boost may invite
incipient flow, debt worries will be tabluted down the road.

9) MYR: Outperformance would broadly continue, especially as BNM's
prolonged hold would be a plus for rate differentials amid positive growth
outlook. Could retain traction below 4.60 handle.

10) PHP: Within-target inflation and weakness in domestic consumption
would mean continue underperformance vis-a-vis regional peers amid BSP's
consistent remarks on the possibility of August cut. May still be unable to dip
below 58 handle.

11) KRW: Gains from broader USD trends, lower UST yields and bumpy
CPI at risk from intensifying tech sell-off.

12) TWD: Inability to ride on weaker USD wave as equity outflows
overwhelm.
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more dovish inclinations at BSP August meeting.Bank Indonesia to take time to contemplate before embarking on an easing cycle.
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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 
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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. 
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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 regulatio n. Persons or entities into whose possession this document comes 
should inform themselves about and observe such restrictions.



COUNTRY SPECIFIC DISTRIBUTION INFORMATION
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(“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 
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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 
implicit or explicit offering that intends to place, issue, negotiate or trade securities transmitted by any means to the pub lic or to certain groups. This document will not be disclosed to groups 
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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 
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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 purpo se 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 
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that these do not constitute, whether directly or indirectly, any form of advice, recommendation, encouragement, promotion, a nalysis, 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 docu ment 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 here in.
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 “e xpert 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 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.

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 n ot 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 th e 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 f inancial 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 c ustomers, 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 Ban k of the United Arab Emirates, SCA or any other regulatory 
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