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Global Markets in Q3 202

The Move Higher in Rates, Volatility & Oil Prices SEP 2023




"It takes no more time to
see the good side of life,
than to see the bad.”

Jimmy Buffett, prolific American
musician-singer-songwriter (1946 - 2023)
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Marketsin Q3 2023

Annual relative total returns, USD markets
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Global Equity Markets




Market Volatility in Q3 2023
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Source: (1-4) Bloomberg. Data as of September29, 2023.
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#= US Equity Marketsin Q3 2023
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#= S&P 500 Performance, by Sector, in Q3 2023
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Developed Equity Marketsin Q3 2023
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Emerging Equity Marketsin Q3 2023
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Buyback Stocks vs.
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GlobalMarketsin Q32023/SEP 2023/ page 12

Dividendsin 2023 YTD

S&P 500:
+12%

S&P 500
buyback
index:
+4%

S&P 500
high
dividend
index:
(-12%)

Sep-2023



Global Rates Markets




Changein Global 10 YrYieldsin Q3 2023
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Source: (1) Bloomberg. Datathrough September 2 9, 2023.
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#= Changein UST Ratesin Q3 2023

3 months _ 16 bps
6 months _ 14 bps
1 year - 6 bps
2 years _ 15 bps

Source: (1) Bloomberg. Data as of September 29, 2023.
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UST Yield Curvesin Q3 2023
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Source: (1-2) Bloomberg. Data as of September2 9,2 023.
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US Mortgage Ratesin Q3 2023

US 30 year mortgage rates overlast 20 years (2002 - 2023)
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Source: (1) Bloomberg. Data as of September 29, 2023. 30 year mo rtgage rate index is the Bankrate.com US Home Mortgage 30 year Fixed National Average.
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USD Credit Markets




Total Returnsin Creditin Q3 2023
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USD New Issue Marketsin 2023 YTD
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Changein USD Credit Spreadsin Q3 2023

IG index (-3 bps) -
A . +1 bps

HY index

+8 bps

BB

+15 bps

9

+3 bps

CCC +10 bps

Source: (1) Bloomberg. Data as of September2 9, 2023.
GlobalMarketsinQ32023/SEP 2023/ page 21



Changein HY Spreads by sectorin Q3 2023
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USD Credit Spreads Below Long Term Average
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Commodity Market Performancein Q3 2023
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Source: (1) Bloomberg. Datathrough September 2 9, 2023.
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Energy Marketsin Q3 2023
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Source: (1-8) Bloomberg. Datathrough September2 9,2023. Euro and US natural gas axis is from (-40%)to 30%. All othergraphs are from (-5%) - 45%.

Crosscurrents & Cycles/SEP 2023/ page 26



Industrial Metalsin Q3 2023
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Agriculture in Q3 2023
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Global FX Markets




#= USD Indexin Q3 2023
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Source: (1) Bloomberg. Data as of September 29, 2023. USD index is trade-weighted.
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G10 Currenciesin Q3 2023

G10 currencies vs. USD
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EM Currenciesin Q3 2023
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Disclaimer
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are advisedto obtain such independentfinancial, legal, accounting and other advice as maybe appropriate underthe circumstances. In anyevent, any
decision to enterinto a transaction will be yours alone, notbased on information prepared or provided by MUFG. MUFG hereby disclaims any responsibility to
you concerningthe characterization oridentification ofterms, conditions, and legal oraccounting or otherissues orrisks thatmayarise in connection with any
particulartransaction or business strategy. MUFG is notacting and does notpurportto actin any way as an advisororin a fiduciary capacity.

Certain information contained in this presentation has been obtained or derived from third party sourcesand suchinformation is believedto be correctand
reliable buthas notbeenindependentlyverified. While MUFG believesthatfactual statements hereinand anyassumptions on which information herein are
based, are in each case accurate, MUFG makes no representation or warranty regarding such accuracyandshallnotbe responsib le foranyinaccuracyin such
statements orassumptions. Note thatMUFG may have issued, and mayin the future issue, otherreportsthatare inconsistentwith orthat reach conclusions
differentfrom the information setforth herein. Such otherreports, ifany, reflectthe differentassumptions, views and/or analytical methods ofthe analysts who
preparedthem,and MUFG is underno obligation to ensure thatsuch otherreports are broughtto your attention. Furthermore, the information may notbe
currentdue to, among other things, changesin the financial markets oreconomic environmentand MUFG has no obligation to up date anysuch information
containedin this presentation. This presentation is notintended to forecastor predictfuture events. Pastperformanceis nota guarantee orindication of
future results. Any prices provided herein (otherthan those identified as being historical) are indicative onlyand do notrepresentfirm quotes as to either price
or size. This presentation has been prepared bymembers of our capital markets strategyteam and does notnecessarilyreprese ntthe MUFG "house” view.

This presentation is proprietaryto MUFG Securitiesand maynot be quoted, circulated or otherwise referred to without our priorwritten consent.
Notwithstanding this, MUFG Securitiesshall notbe liablein anymannerwhatsoeverforanyconsequencesorloss(including bu tnotlimited to any direct,
indirector consequential loss, loss of profits and damages) arising from anyreliance on orusage ofthis presentation and accepts no legal responsibilityto any
investor who directly or indirectlyreceives this material.

IRS Circular230Disclosure : MUFG Securities does notprovide tax advice. Accordingly, any discussion of U.S. tax matters included herein (including any
attachments) is notintended orwritten to be used, and cannotbe used, in connection with the promotion, marketing orrecomm endation byanyone not
affiliated with MUFG Securities ofany ofthe matters addressed herein orforthe purpose ofavoiding U.S. tax-related penalties.

The MUFG logo and name is aservice mark of Mitsubishi UFJ Financial Group, Inc., and maybe usedbyitor other Group companies for branding or
marketing purposes. Group companies include MUFG Bank, MUFG Americas Capital Leasing & Finance, LLC, Mitsubishi UFJ Trustand Banking Corporation,
and MUFG Securities Americas Inc. Corporate or commercial lending or depositactivities are performed by banking affiliates o fMUFG, including, in the
United States, MUFG Bank.

FLOES™ s aservice mark of MUFG Securities Americas Inc.

© 2023 Mitsubishi UFJ Financial Group Inc. All rights reserved.
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