FRMN G108 S B

- -

2024%8A5H

AT I ZERITROMN E S B
DT AEBANTIAR
b BT

masayuki.nakajima@mizuhoemea.com

Private and confidential



EREIE—% (1./2)

Z[E

FEHREBIELFTEEOHEZBZ108308IZEE,
LAFIL-)—T REBAERIE—HEESEFTE~DL
ERBRIBFDORELE ., 1275 ED—ERE &LV
R HEIEEEE R R, SOICIE, AITBITFLoNT
W=FA L ERARE R A DO INMEIETF R IRIEE DR
1E(FX2025F 1 A Mo EiESND, £f-. BIRFBIE
[CHENTH220B RV FDES TO BN BZ EHN
Ehe, E-IETHREINI-ELT, TEETIEESOASH
(?‘ﬁu;'@z% gituﬁu;'@zwam) DNEERINDRAHIZ,
78298

REFMERIDIZAREEDIRY,

REFERO, —EDATAT L. TOL-TE L 1A EFZ
[ =5 L TIEGEUL N ETEHE . FEIRBIENA RS
TIEEHBIREBDNSURZESESTIKD M FEE
RZ7IL,

— A . FEREBAEN I BEDEN S TS T. EF
EEIDASA X E B HOEB=0OI22FEBT22% D H
BaxE NHEEPADFEBICS~6%DFHBERHDIAHE
ERlLf=CElF. 1oL OMLEIFERIC,

EES
ERRETER

A5 KR8R1T(BOE) D8 A £RLBIERES A Tl
AFESMASYDFITIFAERESNS(B8H18)

RUNR, ZEFET,

MIEDEYIAFHE557573 DIRRT=>1-. BOEDEZED
PTHRTIFRESICHL, BAESHIIREEEZDREL
1EoTzo N —HEFH I RBE OBEILIFI T IFIZIFIE
ERZRBERALEEN, ATTFXFO—HBOEZAIF

M7 /NS R ITHIBTL=EL TLVS,

EES
ERRELER

BOEIX9A & TRICH12MA D EM5IZHHH B E
QM) ZHRRA~N(TH24R8)

YmElF=a2—F3JL,
SLRXTUBEIREBNEESR CRIAL-LSIZ. BOEIX
QTOEEFEFIEY STHiEHEE. BABEEF~ADEZEL
INEWELDITIHETH S, CNIZQTHEFE(IHITTEHIR
Br-SBICIEMMET S ZREL TS ERLGNS,

i FFREEATIFSE,

MIZWHO

Private and confidential | 2




ERDELEE—E (2,/2)

1—0OE A—HOEMm202454-6 HHAGDPIIXTHIEFEZ LR HTFO1—OBE€A LR, 1—0OF,

) ALK (7A308) BIHALE+0.3% LIS F D RE0.2%% LB >1=, K1Y
D TIRN (BBERERVEZORERD)E. I7VX

(EH) . ARAU CHELXH) D LR D H- -8B,

d1—0[ OA—OBE®D7ADOHICPHUEFRIFLL+2.6%L6A | ETO1—OEEF LR, 1—0OF,

& DE+2.5%MBHEIXVNRAEN TN -HIETFE | BRHEOCBEREETHOREVVERBZRN 71T
(kL. MEFTHA318) R(IAELE+2.9%EEDHLT . TRIILF—aRMDER

[C&-THLEF N THBH, —ERATLUEIL
AIELE+4.0%E6 B DE+H4. 1% ERRELI-LDODEES
{.ECBD AL HIIIZ[E +1-EY#E A A 1B T
_EEMOHTRLEEFIZ,

a1—nE A2)7OA0——FHFFHEFOPRETELEFEE SEIE=2—F3),

g REIFLHK MEKIETERBEE(EV) AT | EUELTHEREVICHLEKRZNNTSEVLT-HEEZ
AE (AN Z 8515 hZrER. (TA298) ES—AT,BRETIIHEEDHNERZELESHLEF
EURETIE—MRMGRERELLGH>TLS,
AAR AAZADTAHEEYMIERDBUITATFLL HElFE=a—r3IL,
T F +1.3% &6 AN &L (8A2R), MG FPRE—H AMRAELRITIFIOARETESEIE

BOFTIFERETHERAFEND,

i FFREEATIFSE,

MIZWHO Private and confidential | 3




OYEYHSOREFIIAVEIBEICEmIZIRENFEOD-VFIAE] (1.73)

BARITO7 A RETOEMF) LT EEHEEHEN LTSGR GRH EIFEITIRBEBMECITEHLLILEHY. OVEYDRL-
T4YJIOT7TE, REBESEE> (R UEHONELT,

BANAENRISMOHIHER]|ICRAIET2HHN T, EEO-VAAEANQEDOFEITEBENMEIO TWET, (. IR BRI
BVTHTRBABOTENRIRL WS L SNZZEBEFEDEED-VDHE. BARRITHSE. iEACH EFZ2EMRL. FE0-
YOEHICEREN TV EBNE, FIAWEEARFBERSIENTZIENBESINET GERAAEL 2024F4A281F &
FEVY-F&T7/0I-X[&F ERRBRECESTIIAN [EF0HZERICETIRAANODHEAE |ZJBLEW) ,

KETREECEF LR CHSIEED-VOFILAWVEIBENBEERLDDHS

IOLIeRRERITOM EIFCHIEED-VORFEIBIEE, BETIIVI SV RRTT (BOE) 120215128 15202348A (IH\F
THREF20.10%1'55.25% A5 E EFZEEHY, —BFCRUCERE/LRLTVWET, REOEED-VIZ2FEN5FDEE D
—RZAITH Y. BAEMNE T INE, ZOR R TR RMEED-VENZRBUREIRINERY TR A 2021 FELURIOEFAMELE
LR LIEED-VAHMEERZEANE, JUBVER TEED-VEEBYLEETRENDY., FIILVEBEFIEMLET,

EEO0-VOIREEEBICLY, RENMZNUAOTE (BE. HEVPERELRY) #9YEHNE BEOIHE [CDEAYIREWNS
L SBICRRENEERYICELT IAINIBENE, ELFTHEIEREEEDIBXRIDENMEMYATAORE E/LICDBAYA A
WCEAEIEINET, BOE[FHE(L—EIAKRTEZI1FT VIV ATEUT1—Lik—k (FSR) O T, Rt DEOBEFSIRTICEEL

FEZFRIITEY, BEi2024F6 H27H(ICAKLUEFSROFTEED-VY O IWEIBOEIMNCOVWTYIAL-YaVEITH>TVET,

LUF. FSRODTE3DOMA Y MMIEEHTNET,

1. BEOFEOD-VHABEE. 2024FE6 AN52026 FE KR FTICRIFE T IEESFEEO-VOERICHEN., JUBELVEFOENICE
VIRZ B INEEST, —ARIBT-ATE B OEED-VIRFEIZFKI180M Y R, $28%1EMNT 3,

MIZWHO Private and confidential | 4




Oy SORAFIMVWEIBEICERIIREOFEO-VFIAE] (2,/3)

2. Bo¢6. BESHOEED-VYOBYVIEZOBRICE. £ OXILVEBFIBMNTIEOD, KEXBE ELEHUPTNSLH. FEO-VOD
RFEENRGCHATERBYTERILFRATNEL,

3. FEEO-VIE —RAICEADBEALLTRNMGYREILERERZH. EIREEVFOERNEERICRBHIOIATHELEEITI S, &
SICRETIE, 2014FE U, FEO-VOEFEN FFICHLTBRICBYIZTLVNLSCTIRFINEASINTEY, BOERKIS LEENE
L ERLCTFELLEFHELTWS,

EEOGE. BARICHUATEERFINE EEELTHELCAMIBNTLIESIUN SR ERNSEABICERITZLOTHNE, EFE0-Y
DIRFRE THIFRBI DN, —KICIEFEENELEIB-NDIHZ BT ETENRENB VTS, ISR (L. ERNEERL EE£NMHRUT
WAIRR Tl FEO-VORFICRKZLZEEFELHEVWEWDIRATY, HOUEEEHDREERIHARICELY TUIHONZE D T RKZTVDTEAEND
EBNET,

INHSEED-VEHBAT, REBALLIETBANDZEIKREN

oLy ZOBOEDA IS BEICRZE AL, O-VEEBYTVBAIICET2EDTHY., [INNLEED-VEHBAT, REBALLIETEAIND
FEIODOVWTDEDTRHYER A, K REFPEEZRENDZELWOIB R/ TRIREBER CRBLWNEEZLNET,

FEO-VEEBYLRRODZABLIFLLEBVWETH FED-VE—RNIORFHARNRAISEST D, DLOZFOEE T, ZHEAERZ
IERRIARESCEBYET,

RETE2021 FERUBEBEREF N 25 E EIFon, EEO-VEA CERMEINTICEEDS T EEMEOAERFFHNLEDCERY.,
FRERMRELTWSLYD. O-YZHATEEEZRE I BILOIAMI—EREIBARLTVWXY, FICEHOY Y OEEMEDE LAY FEEE
THY, OV Y OEEEAE DI ERATEE2023F10-12 B A0 A T1M.9ARYE (1IRY R RSN 190MRE TH92,200H5 M) &, &
EOREETRETENRYEAEOATRVWEEERBBATEEVNLICH>TVWEY,, RETEIHEWVEETEEEMENHRFINPINIE (FE
100 [FToTVBDTEAVAEWEEHNTOIOHYIY) | MBI OIERTEANREVNILEH> T EEA GBI RYFERERIBRVNEE
DNEIN. FFEREEFE(F2000F K FIFD70% B 162020 FICIF60% BIEIET LIEEVWIHETEHYET, 5. EEMED LF T
[F FERUFEN—BRLET I3 LFETONGZVNLSCEDNIT,

MIZWHO Private and confidential | 5




OVEYHSDRETFIAVEIBECEmIZEEOFED-VFIAEZ] (3./3)

LhL. EE2FEET. BEE2RIRLTE. EEOREFE 4. 2YYFT5IEEIFENTVNS, RITBHHYEEA, V-XFTIVE
M TEEMRE CETBRIOICHBILIFICBEVNVHRNEFE LR ESEREHICEELLRLET, EEDGE. RIERGIGEOHLE
CTAEDEIICH L, EEOHEEHEFBICEY TWENEWOEERREREELHY ., HEITBIERL7B 178 (CARUEHEET O
BT, LT BEORECERYEDELTWET (REOEE AR, EOBIESERVEA TS RETCRENMHELEHLAENDT
HAELBEWE ST ET N 0 o)

HATERCHRBREOAFMHEICEVNT, BANGOREESRATHY ., VY YIVEEDO LFZN2EVFEL>TWET, £HA' £
792 (FE0-VEBRATEEEZREIBZIANMLAZ) BHT, U-XF I BEEOEEHMENRELLTELIZAEEISV
DTEBEWAERRLET,

Chart 3: Around 30% of mortgagors are likely to see %%% i'% . _ . .
mortgage costs rise by more than £100 a month by end 2026 AT SGRBITI4FTOVILARRE ) T4—LR—F (202456 A ) &Y

Number of owner-occupier mortgages by estimated change in

rznoozrghly mortgage costs, by December 2024 and December 3’& 0)135 EE | _V*IJ Fﬁ % [j: . 2024E6ﬁ 75\ 62026E*$—G(:§|]5E_‘j_%) EI
EEMEEA—2DEEICHEN., KUEVWEFIDOEZMICEYIRZZTH
Number of mortgages (millions) ‘i‘t;ro-di\ _ﬁgﬂqﬁ#_xfﬁ ﬁ 0)135% m| _Dﬁiﬁgﬁlifﬁ"] 1 80,.|_3s/ F‘\ ﬁ‘l\]
_;'. Payment will 28%1:%}]”-3_60
increase
December
2024
-200 -100to -1to No 1to 100fo 200to 300to 400to =500
-200 -100 change 100 200 300 400 500
Change in monthly mortgage payment (£)
MIZWHO Private and confidential | 6



RESETBIEIFEZ10H30BICASK

EE MBS (AYRIL-L) EE  NRIERFY  2023/24EERA
FELAODDBARDELRBEEDS|E LT OFIRERIZERICHEBRLTLVS
Rl A % I | |
. ! EREEH (Nes) I i
N i FIMEER (var) i
e e EAG B
>0 HorIRy 7 Z (ERMR)
0 FrERILTA TR
S T B | | N N | O G B AL — b
20 RIS
10 KN30 - FI)La— )L
T e e byt b ey e e B P Z DI
583853353533 5338833883838883888388383
10120121121122121231312414125151251261261271271281812922021222222223223224 < DA (10f83H > K)
S AR NEVR 2F 4 Ak m—— T 0 100 200 300
(Hpr - ZEFEEFET (0BR) . AT 1F) (HPFT: ZRFEETT (0BR) . #71F)

LAFIIV- V-T2 BB E—BESEFENOLZMEMUGH OBRE L, 1V IR EQ—EBREI L L\ oo HBIRIE BZF K, S5IC[E RHITIBITON TWEFAIL R
ZERINOAIEIER 2 BRIFE($2025F 1 B A'CBELEE 123, &1, BIRST BB WVTHI220(8KY FOBAS TOEN I B HAEE, FLFHIRSNZELT, 10
30H[CRFINZTFHETEIOLZRFHIEK CZHAIRMPIET) H'RKkINERAMI, —FH . MIKEOEI SO T EFERMODANSIFERDLE S
2F M T2%DFAHaE. NHEFIDFHEEIC5~6% DF it enRl.,

MIZWHO Private and confidential | 7




VU5V RRIT (BOE) (F8A1BNDEETIESLASMDFTIFEENE

FTEEH-#EEREH BB1HES) MPCODI%E CPIREL
(%) () (BT %)
6 9 12

8 I
5
7 I I 10
4 6
8
5
3
4
6
2 3
1 ( 2 4
A 1
0 0 ) l’-‘\\\

2 3 56 8 91112 2 3 5 6 8
-1

0 0 ) . 2023 2024 0
20 21 22 23 24 25 26 27
—K[E(5.5%) EEGE%) m Al EIFZ (2024588 : 04) ?%% . o .
21— NEET75%) F45(0.25%) 2 BEZ024480 ¢ 4%) :02/4;: ;%E\TJT Vb2
AT IFE (2024588 : 54) -—= 202448 8 F A
(AT 2 7= LN =7 HFIF) (PR BOE. 7I—LN—2 HIF) (FF 1 BOE. w2 ARy K, &FIF)

ITIFRSCHL, BABENARLEEZDRE LB, A U-RER 0BT PBRLIF T IFICREERERBERALLEN, I TIXXHO—BOEE FH BN
AITHBrLIZELTWS, CPI’f‘/?b?—‘ODYT"}E}H;ﬁﬁESHh‘bk%@xﬂzliiﬁih‘ot 7. RBLEKBYRTIL, #E?ﬁb\‘i/i\tﬁ}—j]’(bmﬁd)ﬁﬁ%n ETEIERIRT B
70 PP LA/ TNBELTNG, TAT-FAMFVAERIEIOA LIZEEDST, BMNF T (FORHAICEIT 215 ERENT BIROFRIMH TZSINT,

MIZWHO Private and confidential | 8




VISV RRITIIIARETRIIN2MADERSISHEHBEIE (QT) ZHRRA

1VIIVFRRIT REERER QTOREEM[EYORE

(108K~ k)

Chart A: The term premium accounts for only a small part of the rise in gilt

1000 . . yields since early 2022
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(2) The numbers in the chart are based on estimates from a range of internal models of UK term premia, which
split the 10-year gilt yield inte expected rates and term premia contributions. Expected rates reflect investors’

100 expectations of the average short-term monetary policy rate over the next 10 years, and the term premium is
defined as the additional compensation investors demand to hold a longer-term bond relative to a series of
sharter-term bonds.
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Spot 2024 2025
Sep Dec Mar Jun Sep
EUR/USD 1.08 1.08 1.08 1.06 1.05 1.04
GBP/USD 1.28 1.27 1.28 1.29 1.30 1.31
USD/CHF 0.88 0.87 0.86 0.89 0.90 0.92
USD/NOK 10.9 10.8 10.7 10.8 10.9 10.9
USD/SEK 10.7 10.6 10.7 10.8 10.9 10.8
EUR/GBP 0.84 0.85 0.84 0.82 0.81 0.79
EUR/CHF 0.95 0.94 0.93 0.94 0.95 0.96
EUR/NOK 11.74 11.7 11.6 11.5 114 11.3
EUR/SEK 11.52 11.5 11.6 11.5 11.4 11.2
EUR/JPY 162.7 162 160 155 158 160
GBP/JPY 193.0 191 189 188 195 202
CHF/JPY 171.9 172 172 165 166 167
NOK/JPY 13.9 13.8 13.8 13.5 13.8 14.2
SEK/JPY 14.1 14.1 13.8 13.5 13.8 14.3
uUsD/JPY 150.7 150 148 146 150 154
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Disclaimer

This presentation (the “Presentation) is given for general information purposes only and shall be kept strictly confidential by you. and shall only be used by you in connection with [insert details of the Transaction]. Until receipt of necessary internal
approvals and until a definitive agreement is executed and delivered, there shall be no legal obligations of any kind whatsoever (other than those relating to confidentiality) owed by either party with respect to any of the material contained in the
Presentation. All of the information contained in the Presentation is subject to further modification and any and all opinions, forecasts, projections or forward-looking statements contained herein shall not be relied upon as facts nor relied upon as any
representation of future results which may materially vary from such opinions, forecasts, projections or forward-looking statements. In particular, no tax advice is given and you should ensure that you each seek your own tax advice.

You should obtain your own independent advice on the financial, legal, accounting, and tax aspects of any proposed solution outlined in this Presentation. You agree that you are not relying and will not rely on any communication (written or oral) of
Mizuho Bank, Ltd., Mizuho International plc, Mizuho Bank (USA), or Mizuho Securities USA Inc. or any company whose ultimate holding company is Mizuho Financial Group, Inc. (each a “Mizuho Group Company”) as investment advice or as a
recommendation to enter into any transaction, and that you are capable of assessing the merits of and understanding (on your own behalf or through independent professional advice), and should you enter into a definitive agreement with a Mizuho Group
Company, you will do so because you understand and accept the terms and conditions and risks (including but not limited to economic, competitive, operation, financial, legal, accounting and tax risks) of such transaction. No Mizuho Group Company in
any way warrants, represents, or guarantees the financial, accounting, legal or tax results of the transaction described in the Presentation nor does it hold itself out as a legal, tax or accounting advisor to any party.

With respect to derivative transactions, documents presented to you and our discussions with you present one or a few of the possible ways of using derivative products. You should only enter into a derivative transaction and the underlying
documentation/contracts (collectively “derivative transaction”) after you have obtained a sufficient understanding of the details and consequences (including potential gain and loss consequences) of entering into a derivative transaction. The actual
conditions and terms of the derivative transaction that you enter into with a counterparty will be determined by prevailing market conditions at the time that you enter into the derivative transaction with that counterparty. Consequently, you should carefully
review the specific terms and conditions of your derivative transaction at that time. You agree that the final decision to enter into a derivative transaction is solely yours and such decision was made solely at your discretion after you had independently
evaluated all the risks and benefits associated with the derivative transaction. For derivative transactions where you may have a right or option to make a choice, your ability to exercise your right or option is for a limited time period only. If you choose to
terminate or cancel a derivative transaction early, you may be required to pay a derivatives transaction termination payment to the counterparty. In the event that the creditworthiness of your counterparty under the derivative transaction deteriorates, a
possibility exists that you may not attain the financial effect that you may have originally intended to achieve at the time that you entered into the derivative transaction, and that you may incur an expense/loss.

When entering into a contingent convertible transaction, you should be aware of and have a sufficient understanding of the Product Intervention (Contingent Convertible Instruments and Mutual Society Shares) Instrument 2015, published in June 2015 by
the FCA, which took effect from 1 October 2015 in relation to contingent convertible instruments (the “PI Instrument”).

Nothing contained herein is in any way intended by any Mizuho Group Company to offer, solicit and/or market any security, securities-related product or other financial instrument which such Mizuho Group Company is otherwise prohibited by United
Kingdom, U.S., Japanese or any other applicable laws, regulations, or guidelines from offering, soliciting, or marketing.

Any tax aspects of this proposed financial solution are non-confidential, and you may disclose any such aspect(s) of the transaction described in the Presentation to any and all persons without limitation. In particular, in the case of the United States, to
ensure compliance with Internal Revenue Service Circular 230, prospective investors are hereby notified that: (A) any discussion of U.S. Federal tax issues contained or referred to in the Information book or any document referred to herein is not
intended or written to be used, and cannot be used, by prospective investors to avoid penalties that may be imposed on them under the United States Internal Revenue code of 1986, as amended (the “Code”); (B) such discussions are written for use in
connection with the promotion or marketing of the transactions or matter addressed herein; and (C) prospective investors should seek advice on their particular circumstances from an independent tax advisor.

A Mizuho Group Company may have acted as underwriter, agent, placement agent, initial purchaser or dealer, lender on instruments discussed in the Presentation, may have provided related derivative instruments, or other related commercial or
investment banking services. A Mizuho Group Company or its employees may have short or long positions or act as principal or agent in any securities mentioned herein, or enter into derivative transactions relating thereto or perform financial or advisory
services for the issuers of those securities or financial instruments.

The reference throughout this Presentation to “Mizuho” is a generic reference to one or more Mizuho Group Companies. Accordingly, the legal entity which may enter into any transaction or provide any service described in the Presentation may, at the
option of one or more Mizuho Group companies and subject to any legal/regulatory requirement, be any one or more Mizuho Group Companies, such as Mizuho Bank, Ltd., Mizuho International plc, Mizuho Bank (USA) acting as agent for Mizuho Bank,
Ltd., or Mizuho Securities USA Inc. (which is a registered US broker-dealer and the entity through which Mizuho generally conducts its investment banking, capital markets, and securities business in the United States), provided that such Mizuho Group
Company is permitted and, if required, appropriately licensed and/or registered to engage in such activities in accordance with applicable laws, rules and regulations.

As previously notified and explained, and unless and until you notify the relevant Mizuho Group Company to the contrary, any non-public information provided by you to any Mizuho Group Company will be maintained in accordance with its internal policies
and will be shared with other Mizuho Group Companies to the extent deemed necessary by such Mizuho Group Company to consummate the transaction or provide the product or service described in the Presentation.
The interpretation of the Presentation shall, to the extent appropriate, be governed by English law and subject to the jurisdiction of the English courts.

The email addresses of Mizuho staff indicate by which entity they are employed: (i) [name]@mhcb.co.uk indicates Mizuho Bank, Ltd.; (ii) [name]@us.mizuho-sc.com indicates Mizuho Securities USA; and (iii) [name]@uk.mizuho-sc.com indicates Mizuho

International plc; and (iv) [name]@mizuhocbus.com indicates Mizuho Bank (USA).

Mizuho Bank, Ltd., is authorised and regulated by the Financial Services Agency of Japan.

Mizuho Bank, Ltd., London Branch, is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation
by the Prudential Regulation Authority are available upon request. Any eligible deposits with Mizuho Bank, Ltd., London Branch are protected up to a total of £85,000 by the Financial Services Compensation Scheme, the UK’s deposit protection scheme.

This limit is applied to the total of any eligible deposit accounts with Mizuho Bank, Ltd., London Branch. Any total deposits with Mizuho Bank, Ltd., London Branch above the £85,000 limit are not covered. For further information about your rights under the
FSCS please visit http://www.fscs.org.uk.

Mizuho International plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.
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