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Resurgent Risk-on Sentimentin 2024

Annualand 2024 YTD relative total returns, USD markets

S&P 500 Munis  High Yield S&P 500 Munis | S&P 500 S&P 500 S&P 500 S&P 500 EMSov  S&P500
13.7% 3.6% 17.5% 21.8% 1.1% 31.5% 18.4% 28.7% 26.3% 7.0% 22 1%
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S&P 500 High Yield US Gov't Grade US Gov't High Yield High Yield High Yield High Grade High Yield

Grade O, (o) () O, ) o) o)
7 59 1.4% 7.5% 0.8% 14.2% 8.2% 54%  (-11.2%) 13.4% 5.7% 8.1%
High

Grade EM Sov [High Yield Munis EM Sov

EM Sov EM Sov

7.0% 1.4% . 6.5% 13.0% 6.2% 1.8% 13.2%

, i . High . High : High : .
US Gov't Munis Grade Munis Grade US Gov't Grade High Yield High Grade

0.8% . 5.4% (~2.2%) 5.3% (~1.0%) (-12.9%) 8.4% 5.3% 5.8%
’ . . . High .
US Gov't High Yield Munis Grade Munis US Gov't
6.0% (-2.3%) 7.7% (-15.4%) 6.5% 4.7%

High NS S&P 500 [USGovit! EM Sov [USGovit™ S&P 500 Munis  US Gov't

((_3(;1‘3',2) 1.1% (4.4%) 7.0% 3.9% | (24%) " (-18.1%) 2.7% 3.8%

High Yield
2.5%

High Yield Munis US Gov't EM Sov EMSov EM Sov PFUS Gov't Munis
(-4.6%) 0.4% 2.4% (-5.2%) (-3.0%) (-18.3%) 3.9% 2.3%

Source: (1) CreditSights. Bloomberg. Data as of September30,2024. BAML, S&P LSTA. Bloomberg EMSov is USD EM Sovereign BBB & lowerindex.
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Politics & Policy
in 2024 YTD




Low Visibility, High Volatility Global Landscape

Global markets have been remarkablyresilientand high-performing in the face of outsized policy,
public health and political risk overthe last five years. Nonetheless, both “known and unknown” risk
remains elevated, and remains difficult to forecast and navigate.

2018 Feb 2022 Mar 2023 Apr 2024
Global Trade Russia-Ukraine Global & US Bank Israel / Iran
War

Sector Stress Crisis

2020 2022-23 Oct 2023 Oct-Nov 2024

COvID Historic Israel / Longshoremen Port Strike
Crisis Inflation Gaza Hurricane Helene

& Policy Crisis Israel-Lebanon-Iran
Tightening US Election
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G10 Pivotto Policy Easing Fuels Markets YTD

7 of 10 G10 central banks reduced theirpolicy ratein 2024 YTD (several doing so multiple times),
including an outsized 50 bps cut from the Fed on September 18. Despite elevated geopolitical
instability,and US election uncertainty, the pivot to policy easing has fueled a strong performance in
global markets YTD.

G 10 Central Banks policy rates l 525%
5.00%
5.00%
4.50%
Bl 4.35%
4.25%
3.50%

3.25%

6.0%

Rate
cut
L
Rate © K3 1.00%

increase

>, )
-0.5%

Jan-2024 Mar-2024 May-2024 Jul-2024 Sep-2024

©

® 0.25%

Source: (1) Bloomberg. Data as of September 30, 2024. ECB isthe deposit rate. US Fed Funds rate is upperbound.
Threadingthe Needle/OCT 2024/ page 8



Geopolitical Risk Premium Returning to Oil Markets &

Brent

$98

$86

$65
Jan-2023

Source: (1) Bloomberg. Data as of October 3, 2024.
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Oct 2023:

Israel-Gaza
crisis
|

April:
Israel-Iran
direct
missile fire
Houthi
Red Sea
escalation

Jan-Sep 2024:

(-6.8%)

Israel-
Hezbollah-
lran
escalation

$77

$72

Oct-2024



EU Nat Gas Markets and Russia-Ukraine Risk

European natural gas (TTF)

€339

€ 350

€128
1

Feb 2022:

Russia-
Ukraine
war

Ukraine
incursion
into Russia

€80
€39

2024YTD: +21%

Jan-2022 Sep-2024

€0

Source: (1) Bloomberg. Data as of September 30, 2024.
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Container Shipping Prices Still Elevated

Shanghai Shipping Exchange Index, cost of moving 40ft container

$4,000 $3,734

Oct 2023:

Israel-Gaza
crisis

|
i +112%
|

$0
Jan-2023

Source: (1) Bloomberg. Data as of September 30, 2024.
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$2,135
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Sep-2024



US Election: New Candidate, Evolving Polls

National polls have consistently shown a close, competitive race. Former President Trump's national
pollinginthiselection cycle has been characterized as having a “highfloor” and “low ceiling”. Since
Harris entered the race as the Democraticnominee, she has closedthe gapand nowleadsin the
national polls. National polls are importantindicators of momentum in the election, but swing state
polling matters farmore in anticipating election outcomes.

National pollsfor Trump & Harrisin 2024 general election Sep 10:
nd I Harris +2.8%
c0o Jul21 1 2nd debate !
I
Biden | I
withdraws |
I
Jun 271 I
45.89
45% 1st debate : : @ A)
I

40%

35%
Mar-2024 Oct-2024

Source: (1) FiveThirtyEight Average National Polls. Dataas of October 3, 2024.
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US Election: Biden Withdraws, Swing States Narrow

Pollingaveragesin key 2024 “swing states” have converged sharply since President Biden withdrew
on July 21, with most differentials now well withinthe margin of error.

Polling averages for swing states since President Biden’s withdrawal on July 21

July 21 Sep 10 Oct3
Biden Withdraws | Trump/Harris Debate Latest Polling

§‘ +1.8%

"Frost Belt”

"Sun Belt”

\a K KT

Source: FiveThirtyEight Polling Average. Data as of October 3,2024.
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USD Bond Issuance
in 2024 YTD




Notable 2024 USD IG Issuance Milestones

Largest January
on record

($195 bn)

Largest Q1
on record

(Q1 2024: $540 bn)

Largest 2-day post
Labor Day on record
by volume

($76bn)

Source: (1) CFR. Data asof September30,2024.
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Largest February
on record
($200 bn)

First Q1 above
$500 bn ever
(Q1 2024)

Largest 2-day post
Labor Day on record
by deal count
(49 deals)

Largest Q3
on record
(Q3 2024: $425 bn)

L t t
Largest combined arogne sreg;:jr “
Jan-Feb on record
(Q1 2024: $540 bn)
395b
($ n) *Ex-2020 COVID Yr
Fastest year
to reach $1 tn Larg(e?snt feecpz)t:imber
(206 days) ($185 bn)
*Ex-2020 COVID Yr
Largest Labor Day
Largest Labor Day holiday week
holiday week by volume
by deal count ($85 bn)
(61 deals)

*Ex-2020 COVID Yr

First year with 9
consecutive months
of $100bn+ issuance



Notable Milestonesfor Quarterly USD IG Issuance

Q12024 was the largest Q1, aswell asthe
largest quarterever, on record

Largest ever Q1 USD IG issuance, bn

2024 [ $540

2020 $492
2022 $469
2021 $463
2023 $405

Q3 2024 was the largest Q3 on record

Largest ever Q3 USD IG issuance, bn

2024 [ENEE s380

2020 $378
2017 $354
2016 $353
2021 $346

Source: (1-4) CFR. Data as of September 30, 2024.
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Q2 2024 was the 4th largest Q2 on record

Largest ever Q2 USD IG issuance, bn

2020 $724
2021 $387

2015 $360

2024 | ;353

2018 $351

It remainsto beseen if Q4 2024 will make it on
the largest ever Q4 list

Largest ever Q4 USD IG issuance, bn

2021 $295
2017 $264
2015 $263
2014 $256
2012 $253



Full Year of Issuance in Just 9 Months

After just nine months of elevated USD IG and HY issuance, we are already brushing up againstthe
full yearissuance forecasts for 2024. The Fed’s outsized 50 bps rate cut on September 18 has also

provided fuel for markets to navigate pre-election uncertainty.

2024 USD IG issuance forecasts 2024 USD HY issuance forecasts

$1.5tn
$1.41tn $1.3tn $275bn
$1.2tn
$234bn
$225bn

$210bn

CreditSights MUFG Jan-Sep CFR CreditSights | Jan-Sep MUFG CFR

2024 2024 2024 2024 2024 2024 2024 2024
Forecast Forecast Actual Forecast Forecast Actual Forecast Forecast

Source: (1-2) CFR. CFR forecast is consensus average. CreditSights. CS forecast is gross supply. Data as of September 30, 2024.
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9 Sequential Months of IG Issuance > $100 Bn

Forthefirst timein history, USD IGissuance has exceeded $100 bn in every month of 2024 to date
(January - September). Year-to-dateissuance, now at $1.32 trillion, surpassedthe $1 trillion threshold
on July 24th (in just 206 days), andis on track to exceed full year 2024 forecasts of ~$1.4 trillion.

Monthly USD IG issuance, bn

$300

$250

$200

$150

$100

Pre-COVID monthly avg

$50 (2010-2019): $89 bn

$0
2022

Source: (1-2) CFR. Data as of September 30, 2024.
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|G Issuance YTD
+28%

$1.3tn
$1.0tn ’

2023 YTD 2024YTD

$185
145
$138 ¢137
1311 $10r1o

2023

Record First 9 Months of Year
| Jan-Sep 2024 |

2024



2024 USD HY Issuance Well Above Historical Pace

Justnine monthsinto the year, 2024 USD HY issuance has surpassed 2023's full yearissuance volume
as well as MUFG's estimate for full year 2024 issuance.

Monthly USD HY issuance, bn
HY IssuanceYTD

+76% gy $234bn Jan-Sep 2024

$40 $133bn

$37
$35
$30
2023 YTD 2024 YTD §2782%27

$25

%
2 & o oo U I b8

Pre-COVID monthly avg
$15 (2010-2019): $20 bn
$10
% l N i r I
2022 2023 2024

Source: (1-2) CFR. Data as of September 30, 2024.
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2024 RobustUSD Leveraged Loan Issuance

Leveraged loanissuance (excluding extensions and repricings) has outpaced its pre-COVID average
in every month of 2024 driving year-to-date new issuance to $398 bn, surpassing CreditSights'’
full-yearforecast of $350 bn. In additionto robust net newissuance, opportunistic refinancing activity
has also driven total issuance volume higherthis year, accounting forroughly 50% of year-to-date
activity.

Monthly USD leveraged loan issuance, bn
(excluding extensions and repricings) LL Issuance YTD

Jan-Sep 2024

+125% _ $398bn {

\

870 $66 $69
$177bn
$52$54
2023 YTD 2024 YTD
Pre-COVID monthly avg $36 $41
(2014-2019): $31 bn $34
| $7
. 1
2022 2023 2024

Source: (1) Pitchbook. Data through September26, 2024. Leveraged lo an issuance repricings, refinancings, extensions, and non -refinancing issuance. Extensions and repricings
reflect deals done viaan amendment process.
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Global Markets
in 2024 YTD




Global Equity Marketsin 2024 YTD

Regionally, stocks in Asia ex-Japan outperformed on the quarter, most notably in China and Hong
Kong on the back of outsized fiscal stimulus atthe end of Q3. In the US, the S&P 500 recovered from its
3% selloffon Aug 5th as Fed policy easingcameintoview. The benchmark USindex rose nearly 6% in
Q3 and 22% on the year, its best 9 month total since 1997.

2024 YTD regional equity market performance

“ Hang Seng (Hong Kong) _ 29.2% ® Nikkei (Japan) 15.1%
TWSE (Taiwan) I 26.5% ®  TOPIX (Japan) 14.1%
L sep500 [ 22.1% = Dow Jones 13.9%
= NASDAQ D 21.8% B3 Euro Stoxx 50 13.9%
CSl 300 (China) W 20.3% BB Euro Stoxx 600 12.5%
m— Nifty 50 (india) [ 20.1% i FTSE 100 (UK) 9.8%
S’ MsCIWord [ 19.3% Sl FTSE 250 (UK) 9.7%
= MSCI EM Equity B 7.1 Shenzhen (China) 6.7%
I+l TSX (Canada) [ 17.2% B B cac 40 (France)
STl (Singapore) N 16.1% ®; KOSPI(S.Korea)  (-1.3%)

DAX (Germany) I 15.4% lbovespa Brazil)  (-1.8%)
Shanghai Comp (China) D 15.3% B:B  Bolsa (Mexico)  (-6.6%)

Source: (1) Bloomberg. Data as of September 30, 2024. Total returns.
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i

4 Consecutive Quarterly Gains, 43 Records YTD

S&P 500

Peak: Trough:
Jul 16 Aug 5

+38% (-8.5%) +11.1%

Oct-2023 Sep-2024

Source: (1) Bloomberg. Data as of September 30, 2024.
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S&P 500 SectorPerformancein 2024 YTD

By mid year, investors commenced their rotation from growth to value stocks. Followingan Al-
fueled tech surgeinthe 1H 2024, the US equity rallybroadenedin Q3 as US economic data
remained resilientand the Fed pivoted toward policy easing. Notably, utilities, industrialsand

financials strongly outpacedtech stocksin Q3 2024. Lookingahead, a broadening ofthe market
rally beyond high growth tech is likely to continue.

2024 YTD S&P 500 industry sector performance
Utilities 30.6%
IT 30.3%
Comm. Services 28.8%
S&P 500 22.1%
Financials 21.9%
Industrials 20.2%
Consumer Staples 18.7%
Healthcare 14.4%
Real Estate 14.3%
Materials 14.1%
Consumer Disc. 13.9%

Energy 8.4%

Source: (1) Bloomberg. Data as of September 30, 2024.
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Global Commoditiesin 2024 YTD

2024 YTD commodities performance

Silver 30.6% WTI (-4.9%)
Gold 27.2% BBG Agriculture Index (-6.6%)
Euro Natural Gas (TTF) 20.7% Brent (-6.8%)
Copper 17.0% Wheat !
Palladium (-9.8%)
US Natural Gas 16.3%
Corn (-9.9%)
Palm Qil 12.6%
Diesel (-10.9%)
Aluminum 11.4%
Jet fuel (-15.5%)
Industrial Metals 7.8% Heating oil (-16.5%)
Nickel 5.4% Steel (-17.6%)
Gasoline 2.8% Grains (-17.7%)
BBG Commodity Index 1.7% Soybeans (-18.3%)

Source: (1) Bloomberg. Data as of September 30, 2024. MUFG Co mmodities Weekly (Ehsan Khoman). All values are price change. Commodities Index and

Agriculture Index are total return.
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Global Currenciesin 2024 YTD

Asthe Fed pivoted toward easing, the USD declined nearly 5% in Q3, its largest decline since Q4

2022. Somewhat unexpectedly, the British Pound outpaced USD and Euro to finish Q3 asthe
strongest performing G10 currency in 2024 YTD. Rate differentials have been a key driver, with

the BOE's policy rate high, UK inflation “stickier” and markets projecting a slower pace of interest

rate declinethan FX counterparts. Having completed its electionin early July, international
capital may also be attracted to comparatively lower UK political risk as compared to the United

States with its forthcoming Nov 5th election, alongside elevated political and policy uncertainty.

2024 YTD currencies performance vs. USD

Source: (1) Bloomberg. Data as of September 30, 2024.
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% British Pound . 5.1% E USD Index (-0.5%)
EMFX Index 3.0% — Indian Rupee (-0.7%)

Australian Dollar 1.5% == Swedish Krona (-0.7%)

Chinese Renminbi 1.2% @ Japanese Yen (-1.8%)

Danish Krone 0.9% I*I Canadian Dollar (-2.1%)

Euro 0.9% : : Norwegian Krone (-3.6%)
New Zealand Dollar 0.5% Brazilian Real (-11.0%)
Swiss Franc (-0.5%) I«!‘I Mexican Peso (-13.8%)




Credit Marketsin 2024 YTD

Declining inflation, policy easing, resilient economic data and constructive fundamentals all combined
to create a "goldilocks” backdrop forcreditin the first nine months of 2024. Investors enjoyed price
appreciation and positive returnsin creditin the first nine months of the yearas UST yields move lower
and spreadsremaintight. Investorrisk appetite returned to the market as well as CCC corporate
credit outperformed broader creditmarkets.

2024 YTD credit market total returns

= US ccC 15.4% BE= US AA 4.8%
L= US Preferreds 10.4% L= US Mortgages 4.7%
@ Global HY Credit 9.6% E US Aggregate Bond Index 4.4%
@ EM USD Aggregate 8.2% E US AAA 4.3%
= US HY - 8.1% L= US T-Bills 4.1%
BE= US Convertibles 7.4% = US Treasuries 4.0%
E USB 2.0% @ Global Aggregate Credit 3.6%
- Pan-Euro HY Credit 7.0% - Pan-Euro Aggregate Bonds 2.8%
BE= US BB 6.8% = US Munis 2.7%
= US Leveraged loans - 6.8% [ | Euro Aggregate Bonds 2.5%
= US BBB - 6.2% Bl Euro Government Index 2.0%
L= USIG - 5.8% == UK Government Index  (-0.5%)

E US A - 5.5% @ Japan Government Index (-1.9%)

Source: (1) Bloomberg. Data as of September 30, 2024.
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UST Yields in 2024 YTD

ChangeinUSTrates in2024YTD

3 month (-72 bps)

6 month (-84 bps)
1 year (-76 bps)
2 year (-61 bps)
3 year (-46 bps)
5 year (-29 bps)
7 year (-23bps)

10 year (-10 bps)
20 year (-1 bps)

30 year - +9 bps

Source: (1) Bloomberg. Data as of September 30, 2024.
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UST Yield Curve Completes Dis-Inversionin Q3

Following two full years ofinversion, the longestin 50 years, the transitionto Fed easingin Q3 also
normalized theyield curve. The USTyield curve completedits dis-inversionin Q3 2024 as long term
yields resumedtheir position higherthanshorttermyields. Resilient US economic data, inflation at
three year lows and the Fed's pivot to policy easing were all contributing factors.

2s10s UST yield curve
Curve Curve - Sep 30, 2024:
Inversion Dis-inversion 1 A 14bps
(directionally) (directionally) '\
0 Y.
Jul 2022:
(-1 bps)
September 4, 2024:
Dis-inversion
1o July 26, 2023:
Jul-2022 Jul2023:  Last Fed hike of Sep-2024

(-108 bps) currentcycle

Source: (1) Bloomberg. Data as of September 30, 2024.
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USD CreditSpreadsin 2024 YTD

USD creditspreadsin 2024 YTD

|G index (-10bps)
AA (-2 bps)
A (-12bps)
BBB (-10bps)
HY index (-28 bps)
BB (-21bps)
B (-25bps)
cac (-134 bps)

Source: (1) Bloomberg. Data as of September 30, 2024.
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Credit Spreads at Multi-Decade Tights

Despite the uncertainty of policy transition and elevated geopolitical risk, IGand HY spreads have
tightenedto levels well below both long-term averagesand historic recession thresholds. As the
economy downshifts, look for HY spreads to experience more idiosyncratic and industry-specific
dispersion.

USDIG OAS GFC peak USDHY OAS GFC peak
500 618 bps 1,971 bps

1200
7
¥

LT avg: 525 bps

LT avg: 150 bps

295 bps

89 bps

40 150
1989 2001 2012 2024 1994 2004 2014 2024

|G credit spreads remain firmly supported by both market technicals and fundamentals.

Source: (1-2) Bloomberg. Data as of September30,2024.
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Resurgent USD Bond Flows in 2024 YTD

With the exception ofthe more pronounced period of rate volatility in April, USD1G and HY bond
flows have been quite strongin 2024. Fueled by resilient economic fundamentals and a Fed policy
transition underway, investors increased allocations to strong, yield-producing corporate balance

sheets globally.

Q1 Q2 Q3
US weekly high yield fund flows, USD bn
$4
. ) ol B
I Aug 5t /

= volatility
US weekly investment grade fund flows, USD bn

$4

. i BRI T

54

5/8 5/29 6/19 7/10 7/31 8/21 9/11

1/3 1/24 2/14 3/6 3/2I7 4/17

Source: (1) IFR. Data through September25, 2024.
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Global M&A Activity
in 2024 YTD




Global M&A Volumesin 2024 YTD

Global M&A activityincreased 19%y/y in 2024 driven by outperformance in North America and
Europe. North American activity more than doubled any otherregion while European activity

increased 30% y/y. Activity in Asia(ex-Japan) haslagged considerably, duein partto lowerinbound
and outbound activity from China.

Jan-Sep 2024 volume and y/y increase (based on target region)

Global
$2.5tn

(+19%y/y) A

Europe

‘ $587bn . ’
eI D A 4.8 $133bn

v)
N at Y (+78% y/y)A
\ J—, -

2 M

‘- Asia Pacific
, . (ex.Japan)
(inc. Caribbean) ,’ Middle East II " $436bn
¥

& Africa v
$59bn . / (6%yly)
(+24%y/y)A . $65bn
(+48% y/y)A
Source: Cortex. Dealogic. 2024 YTD data isthrough September 30, 2024. Data as of September 30, 2024. Include rankeligible M &A deals. Region is based on target. Asia Pacific

includes Australasia, Central Asia and the Caucasus, India subcontinent, North Asia, SE Asia and India subcontinent.
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Global M&A Megadealsin 2024 YTD

Thoughthetotal number oftransactions has declinedin 2024, global deal volumes have risen on the

significantincrease in large M&A deals YTD. Globally,the numberof megadeals > $2 and $10 billion
haveincreased 29% and 30%, respectively.

Global M&A Megadeals (Jan-Sep 2023 & Jan-Sep 2024)

Megadeals > $2 billion Megadeals > $10 billion

232

+30% 26

R

180 129%

o

Jan-Sep Jan-Sep Jan-Sep
2023 2024 2023

Jan-Sep
2024

Resurgent 2024 megadeal activity had been driven by large deals designed to
deliver both scale (synergies) and scope (growth) — not necessarily one or the other

Source: (1) Cortex. Dealogic. 2024 YTD data isthrough September30,2024. Data as of September 30,2024. Includes rank eligi ble, M&A deals. Greaterthan orequal to $2bn
and $10bn.
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Global M&A by Regionin 2024 YTD

M&A activity in North America and Europe accounted fornearly 75% of total deal volumesin 2024

YTD. Europeandealactivity wasthe second largestregional category at 23%.

Breakdown of Global M&A Activity (Jan-Sep 2024)

North Asia

9%
LatAm
2%
* Japan
Oceania
North 3%
America
499% SE Asia
Indla Subc.
Other 3%

3%
Source: (1) Cortex. Dealogic. 2024 YTD data isthrough September30,2024. Data as of September, 2024. Includes rankeligible, M&A deals.
Threadingthe Needle/ OCT 2024/ page 36



Cross-Border Activity in 2024 YTD

In 2023, global cross-border M&A declined to $873 bn, its lowest level in a decade. In 2024 YTD,
cross-borderactivity has been subdued, though up 7% from 2023's below trend levels. A confluence
of factors, including lower global growth, more activist global regulatory regimes, and trade barrier
escalation may continue to weigh on cross-bordertransactions.

Global cross-border M&A volumes, USD bn $617 '*'/7°é $660

$1,600
2023:

YTD 2023 YTD 2024 Lowest
$1,200
$873
$800 $746
$400 I
$0

l

activity in

a decade
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: (1) Cortex. Dealogic. 2024 YTD data isthrough September30,2024. Data as of September 30,2024. Includes rank eligi ble, M&A deals.
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Global M&A by Sectorin 2024 YTD

In 2023, US energy sector consolidation drove M&A activity and remained a critical driver of mega-
deal activity (>$10bn) in 2024. Though technology remains the most scrutinized sectorfor global

regulators, tech-driven M&A re-established itselfin 2024 YTD at the forefront of the M&A recovery
underway globally

Breakdown of global M &A activity, by sector (Jan-Sep 2024)
Utility & Energy

9%
Healthcard
Finance
8%
Oil & gas
7%

Real estate
6%

Telecom
5%

Retail
4%

Construction Transportation
4% 4%

Source: (1) Cortex. Dealogic. 2024 YTD data isthrough September30,2024. Data as of September 30,2024. Includes rank eligi ble, M&A deals.
Threadingthe Needle/OCT 2024/ page 38



Private Equity M&A in 2024 YTD

Forthefirst time ever, global private equity volumes lostmarket share in 2023 to strategic M&A
activity from both a deal value and deal count perspective. With higherinterestratesand more
limited exit opportunities (softer IPO market), PE activity remains a missing linkin a broader M&A
recovery. Looking ahead, a breakin the "exitlogjam”, allowing for meaningful distributions to LPs
coupled with record PE dry powdershould set the stage fora more sustained move higherin M&A

activity.
Sponsor-backed share of global M&A volumes
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Source: (1) Cortex. Dealogic. 2024 YTD data isthrough September30,2024. Data asof September 30, 2024. Includes rank eligible, M&A deals.
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