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Three key questions for EUR

Breaking ranges, big disinflationary pressures but credit risks bubbling away.

1. Why does EUR/USD look a lot like 2021, but the
other way?

2. What will be the game changer? US inflation and
Labour markets could soon be much weaker.

3. What are the risks to the softer USD theme in H2?



1. Why is EUR a lot like 20217

Because it’s range-bound in H1, with the potential for a break out in H2
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EUR vs rates spreads
It’'s been a painful year for trend-seeking investors in EUR/USD
EUR didn’t weaken as much as rates suggested
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Thanks to equities driving risk sentiment in FX
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What is there to learn from 20217

So 1) do-we chase the equity risk on sentiment? Or 2) do we get bogged down in ECB vs Fed calls?

The answer annoyingly is always a bit of both, but the outlook is clearer once we yeu think about lessons from 2021

EURUSD 2020 had vaccines — EUR recovery
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1. Energy prices increased significantly in 2021

2. With US rates significantly moving in the USD’s favour
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2021 vs 2023

The 2021 experience

NOAURA

The 2023 experience

1. Rising commodity prices = falling

euro area terms of trade.

2. Markets pricing in the start of a Fed

hiking cycle, less aggressive ECB.

3. US CPl increased from 1.4% y/y to 7%.

« US embarked on aggressive fiscal plan.

China under ZCS. Europe in between.

Source: Nomura, Macrobond, Bloomberg

1. Low or falling commodity prices =

rising euro area terms of trade.

2. Markets pricing in the end of the Fed
cycle, with the ECB closing in.

3. US CPI lower from 6.5% y-0-y to 4%...

« US Congress in gridlock with an election

next year. China re-opening.
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Euro area trade flows are much healthier

A reminder of why the euro area’s fortunes have turned around — the terms of trade have significantly

improved

The euro area’s terms of trade back to 1.15-1.20 levels

What does the chart say?
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The 2022 energy spike led to historical
outflows for the euro area.

A decade of trade surpluses eroded
and Germany’s manufacturing model is
in question.

But in 2023 lower energy prices and
government intervention have allowed
industry to restart and the current
account is back in surplus.

With trade flows becoming more
consistent ... a EUR positive in 20237



2. What will be the game changer? US inflation and
Labour markets could soon be much weaker
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Is the US rebounding or slowing still?

US manufacturing growth is not in a good place - Very mixed signals from the various surveys, but all are low.

Is growth bouncing or slowing, mixed signals from surveys What does the chart say?
United States, SA * National ISM to head lower in 2023 if
3 Philadelphia’s leading indicator holds.

Philadelphia Fed Manufacturing
— S&P Manufacturing PMI

— ISM, Manufacturing  Higher US rates, lower disposable

savings and inflation weighing on US
growth.

« But the US data are mixed, with the
regional surveys and PMIs giving
slightly different messages.

§ « The question is will US growth rebound
§ sustainably with lenders perhaps
pulling back?
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Is the US rebounding or slowing still?
Services are better, but for how long?
Services looks healthy across the majors What does the chart say?
75 .
UK PMI Services US services look to have been lagged
70 | — Euro PMI Services to the recovery of Europe.
— US PMI Services
65 4 « But all three are in expansionary
territory for now.
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We already know growth is weak, that’s not a game changer

We need 1) inflation AND 2) labour markets to crack — then markets can
price the end of the Fed cycle.
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US inflation pressures collapsing

[US Inflation] - Several leading indicators for US inflation point to large falls ahead

New orders are in the dumps, output prices to make crisis lows What does the chart say?

United States, S&P Global, SA  The surveys (NFIB, PMIs, ISM, etc) alll
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15 disinflation in the US over coming
months.
- 1.4
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1 suggest sluggish demand and healthy
L5 supply.
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US inflation pressures collapsing

[US Inflation] - Several leading indicators for US inflation point to large falls ahead

It’s hard to expect US inflation scares, with energy like this What does the chart say?
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g | US CPLIns and suggest CPI inflation nearly at 0%

(190 in the months to come.
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Supplier delivery times shortening

[US Inflation] Supply chains are healing — could goods price inflation head to -4%?

Goods price deflation is possible in Q2/Q3 What does the chart say?
12.5 1 — PMI Suppliers' Delivery Times, rhs [lag 6 mont... [ 10 * Shlpplng rates are dOWﬂ and delivel'y

— US PCE, Goods, SA, Ihs [a.r. 1 year] times shorter

« (Goods price disinflation is already here,
the question is if we get deflation?

« At some point the improvement in
supply chains will make it less likely for
firms to raise prices further.

« But the lags involved could make it a
Q3 story before this is recognised by
policy makers.
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US credit conditions are tightening

[US labour] Low unemployment for now ... but not for long?

Senior Loan Officer Survey vs annual change in UE rate What does the chart say?

United States * Credit conditions for consumers are

91 FRB Dallas, Banking Conditions, Credit Standards &|Term... t|g htening despite efforts to Ca|m

‘‘‘‘‘‘‘‘‘‘‘‘‘‘ US SLO Tightening Standards for firms [lag 6 months] i
4 1— Change in US Unemployfnent [c.0.p. val 1 year] markets by pOIICy makers.

 We've not had a cycle in the modern
era without this being followed six
months later with higher unemployment.

e Could the current US labour market
strength in Q3 look a lot different?

« The SLO from April suggests a 2% rise
in unemployment to come.
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US credit conditions are tightening

[US labour] Low unemployment for now ... but not for long?

Challenger job cuts vs jobless claims What does the chart say?

— US Jobless Claims, Initial, rhs [m.a. 1 quarter] e |t's not just credit conditions that signal
— Challenger US Job Cuts, Ihs [m.a. 1 quarter] . .
a rise in unemployment to come.
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3. What are the risks to the softer USD theme in H2?

A) Natural gas B) credit/banking stress kicks back/risk off in C) China’s
growth is a concern and D) perhaps the Fed doesn’t turn dovish?
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What are the risks to the softer USD theme in H2?

A) Is the falling commodity price theme already over?

Outages in Norway (until 15 July) and Netherlands news What does the chart say?
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What are the risks to the softer USD theme in H2?

B) Equities aren’t that expensive, but growth would suggest downside to come

Market pricing of growth What does the chart say?
65 - 50 . .
« Mr.Market is always pricing growth as a
- 40 trade off between equities vs fixed
- 30 income returns.
_____ « Equities don’t look that frothy given the
-0 moves in fixed income.
g
' T 0R

« But ISM would suggest the upside
should be limited...for now.

- -30 * If equities follow manufacturing growth,
# 40 perhaps USD weakness is capped?
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What are the risks to the softer USD theme in H2?

C) China’s growth is a concern

China needs to do more for EUR to properly rally What does the chart say?
30 7~ EURUSD, Ihs [a.r. 1 year] 125« China’s global role is seen quite clearly
— China Credit Impulse 12 Month, rhs [lag 6 months] . . . .
L 10.0 with its credit impulse leading
20 - EUR/USD (%y-0-y) by up to six months.
- 7.5

- 50 * The latest data for China have been
underwhelming. The credit impulse is
tracking sideways. It may argue the
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207 measures in H2, including cutting

100 benchmark lending rates to bolster
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The key views

[The trades and the FX forecasts]

G10 FX trades G10 FX forecasts

 Long EUR/USD - target 1.12; by end-  We expect EUR/USD to reach 1.06 in
August, with 1.16 next year likely; Q2; 1.12 by end-2023 and 1.16 by end-
conviction level of 3/5; entry 1.0840 and 2024.
stop 1.066.

« EUR/GBP to rise towards 0.88 by end-

* Long AUD/NZD - target 1.12 by mid- 2023, 0.84 by end-2024. GBP/USD to

August, conviction 3/5. entry: 1.0650 1.27 end-Q4, and 1.38 end-2024.

conviction 3/5.
« USD/JPY to fall to 125 by year-end and

also 120 by end-2024.

« USD/CNH to 6.90 by end-2023 and 6.60
by end-2024.

22
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Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived from, the investment.

With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three months; or strategic, which typically last from 6-12 months. However, trade
recommendations may be reviewed at any time as circumstances change. ‘Stop loss’ levels for trades are also provided; which, if hit, closes the trade recommendation automatically. Prices and yields shown
in recommendations are taken at the time of submission for publication and are based on either indicative Bloomberg, Reuters or Nomura prices and yields at that time. The prices and yields shown are not
necessarily those at which the trade recommendation can be implemented.

The securities described herein may not have been registered under the US Securities Act of 1933 (the ‘1933 Act’), and, in such case, may not be offered or sold in the US or to US persons unless they have
been registered under the 1933 Act, or except in compliance with an exemption from the registration requirements of the 1933 Act. Unless governing law permits otherwise, any transaction should be executed
via a Nomura entity in your home jurisdiction.

This document has been approved for distribution in the UK as investment research by Nliplc. Nliplc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and
the Prudential Regulation Authority. Nlplc is a member of the London Stock Exchange. This document does not constitute a personal recommendation within the meaning of applicable regulations in the UK,
or take into account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors who are 'eligible counterparties' or 'professional
clients' for the purposes of applicable regulations in the UK, and may not, therefore, be redistributed to persons who are 'retail clients' for such purposes.

This document has been approved for distribution in the European Economic Area as investment research by Nomura Financial Products Europe GmbH (“NFPE”). NFPE is a company organized as a limited
liability company under German law registered in the Commercial Register of the Court of Frankfurt/Main under HRB 110223. NFPE is authorized and regulated by the German Federal Financial Supervisory
Authority (BaFin).

This document has been approved by NIHK, which is regulated by the Hong Kong Securities and Futures Commission, for distribution in Hong Kong by NIHK. This document is intended only for investors who
are 'professional investors' for the purposes of applicable regulations in Hong Kong and may not, therefore, be redistributed to persons who are not 'professional investors' for such purposes.

This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC.

This document has also been approved for distribution in Malaysia by NSM.

In Singapore, this document has been distributed by NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter 110), among other things, and regulated by the Monetary Authority
of Singapore. NSL may distribute this document produced by its foreign affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the recipient of this document
is not an accredited, expert or institutional investor as defined by the Securities and Futures Act (Chapter 289), NSL accepts legal responsibility for the contents of this document in respect of such recipient
only to the extent required by law. Recipients of this document in Singapore should contact NSL in respect of matters arising from, or in connection with, this document. THIS DOCUMENT IS INTENDED FOR
GENERAL CIRCULATION. IT DOES NOT TAKE INTO ACCOUNT THE SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS OF ANY PARTICULAR PERSON.
RECIPIENTS SHOULD TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS BEFORE MAKING A COMMITMENT TO PURCHASE
ANY SECURITIES, INCLUDING SEEKING ADVICE FROM AN INDEPENDENT FINANCIAL ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT, UNDER A SEPARATE ENGAGEMENT, AS
THE RECIPIENT DEEMS FIT.
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Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US-registered broker-dealer, which accepts responsibility for its contents in accordance with
the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934. The entity that prepared this document permits its separately operated affiliates within the Nomura Group to make copies of such
documents available to their clients.

This document has not been approved for distribution to persons other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined by the Capital Markets Authority) in the Kingdom of Saudi Arabia
(‘Saudi Arabia’) or a 'Market Counterparty’ or a 'Professional Client' (as defined by the Dubai Financial Services Authority) in the United Arab Emirates (‘UAE’) or a ‘Market Counterparty’ or a ‘Business
Customer’ (as defined by the Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura Saudi Arabia, Nlplc or any other member of the Nomura Group, as the case may be.
Neither this document nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, by any person other than those authorised to do so into Saudi Arabia or in the UAE or in Qatar or to
any person other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ located in Saudi Arabia or a 'Market Counterparty’ or a 'Professional Client' in the UAE or a ‘Market Counterparty’ or a ‘Business
Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws of the UAE or Saudi Arabia or Qatar.

For report with reference of TAIWAN public companies or authored by Taiwan based research analyst:

THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible for your investment decisions. NO PORTION OF THE REPORT
MAY BE REPRODUCED OR QUOTED BY THE PRESS OR ANY OTHER PERSON WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing
Securities Firms Recommending Trades in Securities to Customers and/or other applicable laws or regulations in Taiwan, you are prohibited to provide the reports to others (including but not limited to related
parties, affiliated companies and any other third parties) or engage in any activities in connection with the reports which may involve conflicts of interests. INFORMATION ON SECURITIES / INSTRUMENTS
NOT EXECUTABLE BY NOMURA INTERNATIONAL (HONG KONG) LTD., TAIPEI BRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE CONSTRUED AS A RECOMMENDATION OR A
SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.

This material may not be distributed in Indonesia or passed on within the territory of the Republic of Indonesia or to persons who are Indonesian citizens (wherever they are domiciled or located) or entities of
or residents in Indonesia in a manner which constitutes a public offering under the laws of the Republic of Indonesia. The securities mentioned in this document may not be offered or sold in Indonesia or to
persons who are citizens of Indonesia (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the laws of the Republic of
Indonesia.

This document is prepared by Nomura Group or its subsidiary or affiliate (collectively, “Offshore Issuers”) that is not licensed in the People’s Republic of China (“PRC”, excluding Hong Kong, Macau and
Taiwan, for the purpose of this document) to provide securities research and this research report is not approved or intended to be circulated in the PRC. The A-share related analysis (if any) is not produced
for any persons located or incorporated in the PRC. The recipients should not rely on any information contained in the research report in making investment decisions and Offshore Issuers take no
responsibility in this regard.

NO PART OF THIS MATERIAL MAY BE (I) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED IN ANY FORM, BY ANY MEANS; OR (ll) REDISSEMINATED, REPUBLISHED OR
REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF A MEMBER OF THE NOMURA GROUP. If this document has been distributed by electronic transmission, such as e-mail, then such
transmission cannot be guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept
liability (in negligence or otherwise, and in whole or in part) for any errors or omissions in the contents of this document, which may arise as a result of electronic transmission. If verification is required, please
request a hard-copy version.

Disclaimers required in Japan
Credit ratings in the text that are marked with an asterisk (*) are issued by a rating agency not registered under Japan’s Financial Instruments and Exchange Act (“Unregistered Ratings”). For details on
Unregistered Ratings, please contact the Research Production Operation Dept. of Nomura Securities Co., Ltd.
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Investors in the financial products offered by Nomura Securities may incur fees and commissions specific to those products (for example, transactions involving Japanese equities are subject to a sales
commission (all figures on a tax-inclusive basis) of up to 1.43% of the transaction amount or a commission of ¥2,860 for transactions of ¥200,000 or less, while transactions involving investment trusts are
subject to various fees, such as commissions at the time of purchase and asset management fees, such as commissions at the time of purchase and asset management fees (trust fees), specific to each
investment trust).

In addition, all products carry the risk of losses owing to price fluctuations or other factors. Fees and risks vary by product. Please thoroughly read the written materials provided, such as documents delivered
before making a contract, listed securities documents, or prospectuses.

Transactions involving Japanese equities (including Japanese REITs, Japanese ETFs, and Japanese ETNs, Japanese Infrastructure Funds) are subject to a sales commission of up to 1.43% (tax included) of
the transaction amount (or a commission of ¥2,860 (tax included) for transactions of ¥200,000 or less). When Japanese equities are purchased via OTC transactions (including offerings), only the purchase
price shall be paid, with no sales commission charged. However, Nomura Securities may charge a separate fee for OTC transactions, as agreed with the customer. Japanese equities carry the risk of losses
owing to price fluctuations. Japanese REITs carry the risk of losses owing to fluctuations in price and/or earnings of underlying real estate. Japanese ETFs and ETNs carry the risk of losses owing to
fluctuations in the underlying indexes or other benchmarks. Japanese Infrastructure Funds carry out the risk of losses owing to fluctuations in price and/or earnings of underlying infrastructures.

Transactions involving foreign equities are subject to a domestic sales commission of up to 1.045% (tax included) of the transaction amount (which equals the local transaction amount plus local fees and
taxes in the case of a purchase or the local transaction amount minus local fees and taxes in the case of a sale) (for transaction amounts of ¥750,000 and below, maximum domestic sales commission is
¥7,810 (tax included)). Local fees and taxes in foreign financial instruments markets vary by country/territory. When foreign equities are purchased via OTC transactions (including offerings), only the purchase
price shall be paid, with no sales commission charged. However, Nomura Securities may charge a separate fee for OTC transactions, as agreed with the customer. Foreign equities carry the risk of losses
owing to factors such as price fluctuations and foreign exchange rate fluctuations.

Margin transactions are subject to a sales commission of up to 1.43% (tax included) of the transaction amount (or a commission of ¥2,860 (tax included) for transactions of ¥200,000 or less), as well as
management fees and rights handling fees. In addition, long margin transactions are subject to interest on the purchase amount, while short margin transactions are subject to fees for the lending of the
shares borrowed. A margin equal to at least 30% of the transaction amount (at least 33% for online transactions) and at least ¥300,000 is required. With margin transactions, an amount up to roughly 3.3x the
margin (roughly 3x for online transactions) may be traded. Margin transactions therefore carry the risk of losses in excess of the margin owing to share price fluctuations. For details, please thoroughly read the
written materials provided, such as listed securities documents or documents delivered before making a contract.

Transactions involving convertible bonds are subject to a sales commission of up to 1.10% (tax included) of the transaction amount (or a commission of ¥4,400 (tax included) if this would be less than ¥4,400).
When convertible bonds are purchased via OTC transactions (including offerings), only the purchase price shall be paid, with no sales commission charged. However, Nomura Securities may charge a
separate fee for OTC transactions, as agreed with the customer. Convertible bonds carry the risk of losses owing to factors such as interest rate fluctuations and price fluctuations in the underlying stock. In
addition, convertible bonds denominated in foreign currencies also carry the risk of losses owing to factors such as foreign exchange rate fluctuations.

When bonds are purchased via public offerings, secondary distributions, or other OTC transactions with Nomura Securities, only the purchase price shall be paid, with no sales commission charged. Bonds
carry the risk of losses, as prices fluctuate in line with changes in market interest rates. Bond prices may also fall below the invested principal as a result of such factors as changes in the management and
financial circumstances of the issuer, or changes in third-party valuations of the bond in question. In addition, foreign currency-denominated bonds also carry the risk of losses owing to factors such as foreign
exchange rate fluctuations.

When Japanese government bonds (JGBs) for individual investors are purchased via public offerings, only the purchase price shall be paid, with no sales commission charged. As a rule, JGBs for individual
investors may not be sold in the first 12 months after issuance. When JGBs for individual investors are sold before maturity, an amount calculated via the following formula will be subtracted from the par value
of the bond plus accrued interest: (1) for 10-year variable rate bonds, an amount equal to the two preceding coupon payments (before tax) x 0.79685 will be used, (2) for 5-year and 3-year fixed rate bonds, an
amount equal to the two preceding coupon payments (before tax) x 0.79685 will be used.
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When inflation-indexed JGBs are purchased via public offerings, secondary distributions (uridashi deals), or other OTC transactions with Nomura Securities, only the purchase price shall be paid, with no sales
commission charged. Inflation-indexed JGBs carry the risk of losses, as prices fluctuate in line with changes in market interest rates and fluctuations in the nationwide consumer price index. The notional
principal of inflation-indexed JGBs changes in line with the rate of change in nationwide CPI inflation from the time of its issuance. The amount of the coupon payment is calculated by multiplying the coupon
rate by the notional principal at the time of payment. The maturity value is the amount of the notional principal when the issue becomes due. For JI17 and subsequent issues, the maturity value shall not
undercut the face amount.

Purchases of investment trusts (and sales of some investment trusts) are subject to a purchase or sales fee of up to 5.5% (tax included) of the transaction amount. Also, a direct cost that may be incurred
when selling investment trusts is a fee of up to 2.0% of the unit price at the time of redemption. Indirect costs that may be incurred during the course of holding investment trusts include, for domestic
investment trusts, an asset management fee (trust fee) of up to 5.5% (tax included/annualized basis) of the net assets in trust, as well as fees based on investment performance. Other indirect costs may also
be incurred. For foreign investment trusts, indirect fees may be incurred during the course of holding such as investment company compensation.

Investment trusts invest mainly in securities such as Japanese and foreign equities and bonds, whose prices fluctuate. Investment trust unit prices fluctuate owing to price fluctuations in the underlying assets
and to foreign exchange rate fluctuations. As such, investment trusts carry the risk of losses. Fees and risks vary by investment trust. Maximum applicable fees are subject to change; please thoroughly read
the written materials provided, such as prospectuses or documents delivered before making a contract.

In interest rate swap transactions and USD/JPY basis swap transactions (“interest rate swap transactions, etc.”), only the agreed transaction payments shall be made on the settlement dates. Some interest
rate swap transactions, etc. may require pledging of margin collateral. In some of these cases, transaction payments may exceed the amount of collateral. There shall be no advance notification of required
collateral value or collateral ratios as they vary depending on the transaction. Interest rate swap transactions, etc. carry the risk of losses owing to fluctuations in market prices in the interest rate, currency and
other markets, as well as reference indices. Losses incurred as such may exceed the value of margin collateral, in which case margin calls may be triggered. In the event that both parties agree to enter a
replacement (or termination) transaction, the interest rates received (paid) under the new arrangement may differ from those in the original arrangement, even if terms other than the interest rates are identical
to those in the original transaction. Risks vary by transaction. Please thoroughly read the written materials provided, such as documents delivered before making a contract and disclosure statements.

In OTC transactions of credit default swaps (CDS), no sales commission will be charged. When entering into CDS transactions, the protection buyer will be required to pledge or entrust an agreed amount of
margin collateral. In some of these cases, the transaction payments may exceed the amount of margin collateral. There shall be no advance notification of required collateral value or collateral ratios as they
vary depending on the financial position of the protection buyer. CDS transactions carry the risk of losses owing to changes in the credit position of some or all of the referenced entities, and/or fluctuations of
the interest rate market. The amount the protection buyer receives in the event that the CDS is triggered by a credit event may undercut the total amount of premiums that he/she has paid in the course of the
transaction. Similarly, the amount the protection seller pays in the event of a credit event may exceed the total amount of premiums that he/she has received in the transaction. All other conditions being equal,
the amount of premiums that the protection buyer pays and that received by the protection seller shall differ. In principle, CDS transactions will be limited to financial instruments business operators and
qualified institutional investors.

Transfers of equities to another securities company via the Japan Securities Depository Center are subject to a transfer fee of up to ¥11,000 (tax included) per issue transferred depending on volume. No
account fee will be charged for marketable securities or monies deposited.

Nomura Securities Co., Ltd.

Financial instruments firm registered with the Kanto Local Finance Bureau (registration No. 142)

Member associations: Japan Securities Dealers Association; Japan Investment Advisers Association; The Financial Futures Association of Japan; and Type Il Financial Instruments Firms Association.

The Nomura Group manages conflicts with respect to the production of research through its compliance policies and procedures (including, but not limited to, Conflicts of Interest, Chinese Wall and
Confidentiality policies) as well as through the maintenance of Chinese Walls and employee training.

Additional information regarding the methodologies or models used in the production of any investment recommendations contained within this document is available upon request by
contacting the Research Analysts of Nomura listed on the front page. Disclosures information is available upon request and disclosure information is available at the Nomura Disclosure web
page: http://go.nomuranow.com/research/m/Disclosures

Copyright © 2023 Nomura International plc. All rights reserved.

Disclosures as of 15-Jun-2023.




