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Chart 1.3: Effect of policy measures on annual CPl inflation Table 1: The evolution of planned gilt sales by maturity and type in 2025-26
0.2 7 2025-26
»* Spring April 2025 Issuance split prior to Budget 2025 |Budget 2025 vs Budget 2025 vs
01 — * Statement revision Budget 2025 April 2025 Issuance split prior to
2025 revision Budget 2025

0.0 T EEE SERRRR * o
ag Short 110.9 117.9 1335 133.5 15.6 0.0
801 Medium (including green gilts) 89.7 89.7 932 102.1 12.4 89
§ Long(including green gilts) 40.2 29.8 309 28.7 -11 -2.2
E-U_Z i Index-linked 309 30.9 348 31.1 0.2 -3.7
E Unallocated 27.5 30.8 6.7 8.3 -22.5 16
Total 299.2 299.1 299.1 303.7 4.6 4.6

0.3 %
Short 37.1% 39.4% 44 6% 45.0% 4.5% -0.7%
0.4 Medium (including green gilts) 30.0% 30.0% 31.2% 33.6% 3.6% 2.5%
_ Long (including green gl 13.4% 10.0% 10.3% 95% 0.5% -0.9%
Index-linked 10.3% 10.3% 11.6% 10.2% -0.1% -1.4%
0.5 I | | Unallocated 9.2% 10.3% 2.2% 2.7% -7.6% 0.5%
2026/27 202728 2028/29 2029/30 2030/31 Figures may not sum due to rounding.
. Energy bills package Fuel Duty freeze extansion eVED
. Rail fares freeze Cutput Gap # Totalimpact
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Chart 3.3: Policy impacts on real GDP and its components
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FRNGI0EEhHIREL (20255118 27HES)

Spot 2025 2026
Dec Mar Jun Sep Dec
EUR/USD 1.16 1.17 1.18 1.19 1.18 1.17
GBP/USD 1.32 1.33 1.34 1.35 1.36 1.37
USD/CHF 0.80 0.80 0.81 0.81 0.81 0.83
USD/NOK 10.1 9.9 9.7 9.6 9.6 9.7
USD/SEK 9.4 9.3 9.2 9.0 9.0 9.1
EUR/GBP 0.88 0.88 0.88 0.88 0.87 0.85
EUR/CHF 0.93 0.94 0.95 0.96 0.96 0.97
EUR/NOK 11.75 11.6 11.5 11.4 11.3 11.3
EUR/SEK 10.96 10.9 10.8 10.7 10.6 10.6
EUR/JPY 181.2 183 182 181 182 184
GBP/JPY 206.6 207 206 205 209 215
CHF/IPY 194.3 194 191 188 189 189
NOK/JPY 15.4 15.7 15.8 15.9 16.1 16.3
SEK/JPY 16.5 16.7 16.8 16.9 17.1 17.3
USD/JPY 156.2 156 154 152 154 157
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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 this 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 “Pl 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. For the avoidance of doubt, Mizuho Bank, Ltd will not provide securities related business, this would be offered by
the appropriate entity within Mizuho Securities Co., Ltd. You should ask questions and make inquiries on products and services provided by any Mizuho Group Securities Company directly to the party providing those services.

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.

Any interest rate for the transactions contemplated in this Presentation (the "Financing") will be determined by reference to an interest rate benchmark. You should be aware of statements made by the UK's Financial Conduct Authority and
other international regulators, suggesting that the London Interbank Offered Rate ("LIBOR") and certain other interest rate benchmarks may cease to be published (or be subject to substantial changes or restrictions in use) over the course of
the next few years and, in the case of LIBOR, by the end of 2021. In addition, such benchmark rates may cease to be customary for use in the applicable markets and/or may become inappropriate for use in the Financing. Therefore,
amendments may be required to the Financing in the future if any such event occurs and you should consider the impact of any future changes to the interest rate under the Financing. Although Mizuho will endeavour to minimise any
disruption arising from any such transition, Mizuho cannot give any assurances as to the continued publication or relevance to the Financing of LIBOR or any other benchmark rate or give any assurances as to the likely costs and expenses of
any resulting transition. If you are in any doubt as to the impact of these reforms, you are encouraged to seek independent advice.

The interpretation of the Presentation shall, to the extent appropriate, be governed by English law and subject to the jurisdiction of the English courts.

Within the UK and Europe the email addresses of Mizuho staff indicates which entity they are employed by, e.g. (i) [name]@mizuhoemea.com or [name]@mhcbeurope.com would indicate Mizuho Bank, Ltd.; (ii) [name]@uk.mizuho-sc.com
indicates Mizuho International plc; (iii) [name]@eu.mizuho-sc.com indicates Mizuho Securities Europe GmbH.

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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