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|G Issuance HY Issuance Equity Issuance

Dissonance in Deal Activity

USD IG bonds New
record

+3%

$540 bn . $555 bn

USD HY bonds

$84 bn (-20%)

"

$68 bn

USD ECM issuance

$69 bn

(-14%) " $59 bn

Q1 2024 Q1 2025 Q1 2024 Q1 2025 Q1 2024 Q1 2025

USD IG loans USD leveraged loans USD IPO issuance
+3%  $259 bn o +9% $8.4 bn

$251 bn $143bn "22% $144 bn $7.7 bn i°
Q12024 Q1 2025 Q12024 Q1 2025 Q1 2024 Q1 2025

Source: (1-6) IG and HY bond data is CFR. Data as of March 31, 2025. IG loan is LSEG. Data as of March 31, 2025. Lev Loan is LCD. Data through March 27, 2025. Equity issuance is
Dealogic. Excludes SPACSs, closed-end funds and deals less than $50mn. Data as of March 31, 2025.
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Highest Q1 USD IG Bond Issuance on Record

All time largest Q1 USD IG issuance, bn

Largest Q1
on record
$555 $540
$492 $469
Q1 Q1 Q1 Q1
2025 2024 2020 2022

Source: (1) CFR. Data as of March 31, 2025.
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$463 $500 bn threshold

$358  $350  $347

Q1 Q1 Q1 Q1 Q1 Q1
2021 2023 2017 2016 2018 2015



Higher IG Loan Issuance Driven by Refinancings

USD IG loan issuance, bn

$420
$360
Q1
$300 2025:
10 year median (2015-2024): $248.3 bn $258.7 bn
s20 "W B ERN m RRCR e T T - - -
$180
$120
$60 |
$0
Q1 Q1 Q1 Q1 Q1 Q1
2015 2017 2019 2021 2023 2025

Source: (1) LSEG. Data as of March 31, 2025
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USD HY Volumes Above 10 Year Median

USD high yield quarterly volume, bn

$160
$120
Q1
a0 2025:
10 year median (2015-2024): $63.3 bn $67.8 bn
$40 “ ‘||“| ‘ ||| || ‘ | ||||
; "I [ I|I| |
Q1 Q1 Q1 Q1 Q1 Q1
2015 2017 2019 2021 2023 2025

Source: (1) CFR. Data as of March 31, 2025.
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USD Lev Loan Volumes Also Above 10 Year Median

USD leveraged loan quarterly volume, bn

$200
Q1
2025:
$150 $143.7 bn
$100
10 year median (2015-2024): $89.4 bn
$50 ‘ ‘\ ‘ ‘\ ‘\ ‘ ‘\ ‘ ‘\ ‘ ‘\ ‘
$0
Q1 Q1 Q1
2015 2017 2019 2021 2023 2025

Source: (1) Pitchbook. LCD. Data through March 31, 2025. Volumes exclude extensions and repricings.
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US M&A Deal Activity Disappoints in 2025

M&A volumes in Q1 2025 vs. Q1 2024

Global

_ (o)
(-13%) +13%  $985bn

$502 bn N $874 bn ’
$437 bn

Q1 2024 Q1 2025 Q1 2024 Q1 2025

Source: (1-2) Dealogic. Cortex. Data through Mar 31, 2025, accessed on April 1, 2025. US is by target region.
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Credit Returns Positive, & Equity Returns Negative,
for First Quarterly Period Since COVID

Annual & Q1 relative total returns, USD markets

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1 2025

Munis High Yield S&P 500 Munis S&P 500 S&P 500  S&P 500 Loans S&P 500  S&P 500 Mortgages
3.6% 17.5% AR 1.1% 31.5% 18.4% 28.7% (-0.8%) 26.3% 25.0% 3.0%

\Viortgagesy S&P 500 EM Sov | Mortgages High Yield High Grade  Loans Munis Loans EM Sov US Gov't
1.5% 11.9% 10.0% 1.0% 14.4% 9.8% 5.4% (-9.0%) 13.7% 9.7% 2.9%

High
Grade
2.4%

S&P 500 Loans  High Yield US Gov't High Grade US Gov't High Yield High Yield High Yield Loans
1.4% 10.3% 7.5% 0.8% 14.2% 8.2% 5.4% (-11.2%) 13.4% 9.2%

EM Sov EM Sov High Grade i loans EM Sov | High Yield Munis | Mortgages, EM Sov  High Yield EM Sov
1.4% 10.1% 6.5% 0.6% 13.0% 6.2% 1.8% (-11.9%) 13.2% 8.2% 1.8%

US Gov't High Grade Munis High Grade| Loans Munis  High Grade US Gov't High Grade High Grade il High Yield
0.8% 6.0% 5.4% (-2.2%) 8.7% 5.3% (-1.0%) (-12.9%) 8.4% 2.8% 0.9%

Loans Mortgages Loans High Yield Munis | Mortgages Mortgages High Grade Munis Mortgages Loans
0.1% 1.7% 4.3% (-2.3%) 7.7% 4.1% (-1.2%) (-15.4%) 6.5% 1.4% 0.5%

High Grade US Gov't "Mortgages| S&P 500 [ USGov't EMSov | USGovt S&P 500 FMortgages Munis Munis
(-0.6%) 1.1% 2.4% (4.4%) 7.0% 3.9% (-2.4%) (-18.1%) 5.0% 1.1% (-0.2%)

High Yield Munis US Gov't EM Sov [Mortgages Loans EM Sov EM Sov [US Govt US Gov't S&P 500
(-4.6%) 0.4% 2.4% (-5.2%) 6.5% 3.5% (-3.0%) (-18.3%) 3.9% 0.6% (-4.3%)

Source: (1) CreditSights. Bloomberg. Data as of March 31, 2025. BAML, S&P LSTA. Bloomberg EM Sov is USD EM Sovereign BBB & lower index.
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USD Credit Markets Resilientin Q1 2025

Credit market total returns in Q1 2025

L= US Treasuries 3.0%
L= US Mortgages 3.0%
B= US Aggregate Bond Index 2.8%
(3 Global Aggregate Credit 2.6%
BE= US AAA 2.6%
L= US AA 2.4%
L= US A 2.4%
B USIG - 2.4%
@ EM USD Aggregate 2.3%
L= US BBB 2.3%
’\E Global HY Credit 1.8%
L= US BB 1.5%
L= US T-Bills 1.0%

Source: (1) Bloomberg. Data as of March 31, 2025.
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US HY . 0.9%
UsS B 0.7%
Pan-Euro HY Credit 0.5%
UK Government Index 0.5%
US Leveraged loans ' 0.5%
US Preferreds 0.1%

US Munis

US CCC

Pan-Euro Aggregate Bonds
Euro Aggregate Bonds
Euro Government Index

US Convertibles

Japan Government Index

(-0.5%)
(-0.7%)
(-0.8%)

(-0.9%)
(-1.2%)
(-1.8%)
(-2.4%)




USD Credit Spreads Widening on Trade War Risk
in Q1 2025

USD credit spreads in Q1 2025

- +14 bps IG index
- +9 bps AA

+18 bps BBB

+60 bps HY index

+40 bps BB

+69 bps B

+118 bps CCC

Source: (1) Bloomberg. Data as of March 31, 2025.
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Credit Spread Widening Varied by Sector

Change in HY spreads by sector in Q1 2025

Media

Retail
Consumer prod.
Services

Tech

Capital goods
Utility

HY index
Energy
Financials
Insurance
Healthcare
Telecom
Auto

Banks

i, 120 bps
i, 120 bps
T £108 bps
I, +-88 bps
I, +81 bps
I 473 bps
I +60 bps

. 60 bps

I +54 bps

P +52 bps

D +43 bps

D +41 bps

D +26 bps

D +24 bps

P +10 bps

Source: (1) IFR. Data through March 28, 2025. HY index is Bloomberg US Corporate HY Average OAS. Sector indices are ICE BofA.
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USD Spreads Still Below Long Term Averages

USD IG OAS
250 bps
150 bps
Historic Long term
recession average
threshold

Source: (1-2) Bloomberg. Data as of March 31, 2025.
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94 bps

Mar 31
2025

USD HY OAS
800 bps
525 bps
Historic Long term
recession average
threshold

347 bps

Mar 31
2025
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US Rates Tighten

on Growth
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Divergent Global Bond Yields in Q1 2025

Change in global 10 year yields in Q1 2025

] Japan

- Germany

I I ltaly
n Switzerland

France
Sweden

UK

New Zealand

Australia

Canada

(-26 bps)

I 40 bps
I 37 bps
I 35 bps
I +27 bps
I 26 bps
I 23 bps

- +11 bps

- +8 bps

I +2 bps

usS

(-36 bps)

Source: (1) Bloomberg. Data as of March 31, 2025.
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Benchmark Treasury Yields Tighter,
Despite Higher Inflation Breakevens

Tighter benchmark UST yields
in Q1 2025

1 year UST

4.02%
(-12 bps)

5 year UST

3.95%
(-43 bps)

2 year UST

W’\388%
)

(-36 bps

10 year UST

Over
50 bps
below

Jan peak

4.20%
(-36 bps)

Source: (1) Bloomberg. Data as of March 31, 2025.
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Higher inflation breakevens
in Q1 2025

1 year US breakeven 2 year US breakeven

3.28%
ﬁszs% [/A/\A/
+67 bps +74 bps

5 year US breakeven 10 year US breakeven
2.63%
2.37%
+24 bps +3 bps



UST Yields Tighter in Q1 2025

Change in UST rates in Q1 2025

3 month
6 month
1 year

2 year

3 year

5 year

7 year
10 year
20 year

30 year

(-36 bps)
(-40 bps)
(-43 bps)
(-41 bps)
(-36 bps)
(-26 bps)

(-21 bps)

Source: (1) Bloomberg. Data as of March 31, 2025.
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(-12 bps)

(-2 bps)

(-4 bps)



Fed Funds Futures Pricing More 2025 Policy Easing

Marked implied Fed Funds rate (Dec 31, 2024 vs. today)

4.5%
Today (Mar 31)
4.28%
Dec 2025:
3.57%
3.3%
May-25 Jul-25 Sep-25 Nov-25

Source: (1) Bloomberg. Data as of March 31, 2025.
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Global Equities Outperformed US in Q1 2025

Regional equity market performance in Q1 2025 (total return)

Hang Seng (Hong Kong)
DAX (Germany)
Ibovespa (Brazil)

Euro Stoxx 50

o
[

Bolsa (Mexico)

FTSE 100 (UK)

N
AN

Euro Stoxx 600

CAC 40 (France)

[

STI (Singapore)

2 &
S

KOSPI (S. Korea)
MSCI EM Equity

Shenzhen (China)

B

Source: (1) Bloomberg. Data as of March 31, 2025. Equity market performance is total returns.
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T 161%
B 11.3%
T 83%
7%
T 62%
Y 61%
N 59%
T 5.8%

W 5.3%

N 44%

N 3.0%

N 25%

[v]] TSX (Canada) I 1.5%
Shanghai Comp (China) (-0.2%)
— Nifty 50 (India) (-0.3%)
B Dow Jones (-0.9%)
CSI 300 (China) (-1.0%)
@ MSCI World (-1.7%)

] TOPIX (Japan) (-3.5%)
= S&P 500 (-4.3%)
e FTSE 250 (UK) (-5.0%)
“ TWSE (Taiwan)  (-9.9%)

» Nikkei (Japan)  (-9.9%)
E NASDAQ (-10.3%)




S&P Trailed Most Global Benchmarks in Q1 2025

Global equity market performance in Q1 2025

12%

AN $ Euro Stoxx 600: +5.2%
) a . o
//X &= FTSE 100: +5.0%
Jd

3 A 7
// \/‘rll\’/\/& &y MSC! EM: +2.4%
k/\

PR v y () S&P/TSX: +0.8%
0% \ )
\i/ ay ‘ca 300: (-1.2%)
.\3 MSCI World: (-2.1%)

W\

= 5&P 500: (-4.6%)

T#= NASDAQ 100: (-8.3%)

@ Nikkei 225: (-10.7%)

-12%
Jan-2025 Mar-2025

Source: (1) Bloomberg. Data as of March 31, 2025. Graph shows price return, not total return.
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S&P Trailed Global Stocks in Q1 2025
by Largest Margin Since 2009

S&P 500 index — MSCI all country world (ex-US) index

15%
10%
5%
0%
-5%

-10%

-15%
2007 2010 2013 2016 2019 2022 2025

Source: (1) Bloomberg. Data as of March 31, 2025.
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Worst Quarter for Tech Stocks Since 2022

S&P 500 industry sector performance in Q1 2025 (total return)

Q1 2025 performance

Energy o 10.2%
Healthcare ° ?_/Izs.‘lc%"orld:
Consumer Staples (Si‘zci?o
Utilities [\‘5530';‘;4 100:
Real Estate ot P{IZ%ZA)
Financials Jan-2025 Mar-2025
Materials
Industrials (-0.2%)
S&P 500 (-4.3%) _
Comm. Services (-6.2%)
IT (-12.7%)
Consumer Disc. (-13.8%)

Source: (1) Bloomberg. Data as of March 31, 2025. Industry sector performance is total returns. Line chart is price return.
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Equity Volatility Well Above Long Term Average

VIX index

45

22
10 yr avg pre-COVID (2010-19): 17
0
Jul 2024 Mar 2025

Source: (1) Bloomberg. Data as of March 31, 2025.
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Sharpest Q1 Decline for USD Since 2017

US Dollar index performance since January 2023

Im

Q1 2025

107
WA, 104.2
103
Q1 2025:
(-3.9%)
99
Jul-2024 Mar-2025

Source: (1) Bloomberg. Data as of March 31, 2025.
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Unexpected US Dollar Weakness in Q1 2025

Currency performance vs. USD in Q1 2025

Russian Ruble I/ 36.1%

Swedish Krona 10.3%

Norwegian Krone

Brazilian Real

Japanese Yen

—
Ruble sharply

outperforming

Danish Krone

I

s
®

=

Euro

o -
== British Pound
Swiss Franc

£
P
&

Mexican Peso
EMFX Index

New Zealand Dollar

Australian Dollar

Chinese Renminbi

= v

s . ¢
.

&

Indian Rupee

|
*
|

Canadian Dollar (-0.03%)

USD Index  (-3.9%) _

Source: (1) Bloomberg. Data as of March 31, 2025.
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Unexpected US Dollar Weakness in Q1 2025

Currency performance vs. US Dollar in Q4 2024 vs. Q1 2025

Large Trade-Based Economies

B¥Jusp/cap [+ usp/mxn Eed usD/BRL USD / CNY ® USD/JPY
o4 Qi
2024 2025
20.48 50
1.44
(-6.0%) (-0.03%)  (-55%) +1.7% (-11.7%) +8.2% (-3.8%)  +0.6% (-8.6%) +4.8%
i USD / INR ‘@, usb/kRw [l usp/TWD B8 Eur/usD 3 UsD/CHF

\ﬁJ
Ltk 33.20
. (-6.8%) +2.6%

(-2.1%) +0.2% (-11.1%) +0.3% (-3.4%) -7.0%) "+4.5%

Source: (1-10) Bloomberg. Data as of March 31, 2025. All currencies graphed vs. USD to show depreciation.
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Unexpected US Dollar Weakness in Q1 2025

Currency performance vs. US Dollar in Q4 2024 vs. Q1 2025

Large Exporters of Steel & Aluminum to the US

B#jusp/cap [J:Jusp/mxn  E&3 UsSD/BRL

i

(-5.5%) +1.7% (-11.7%) +8.2%

Q4 Q1
2024 2025

(-6.0%) (-0.03%)

1@} USD/KRW usp/VvND |l EUR/ UsD

25,577
1,474

(-11.1%) +0.2% (-3.6%) (-0.4%) (-

1.08

7.0%) "¥+4.5%

sl AUD/UsD BB ysp /DR

Major Commodity-Linked Currencies

P= USD/ZAR

18.32
16,580

(-10.5%) +1.0% (-6.1%) (-2.7%)  (-8.4%) +2.8%

== USD/NOK g USD / RUB
10.52 83.16

MM/

(-7.4%) +8.3% (-17.8%) +36.1%

Source: (1-11) Bloomberg. Data as of March 31, 2025. All currencies graphed vs. USD to show depreciation.
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Global Commodities Outperformed Major Asset
Classes in Q1 2025

Q1 2025 total returns

Global Commodities I 7

US Treasuries 3.0%
EM Equities 3.0%
Global credit 2.6%
US IG 2.4%
US HY 0.9%
Euro Bonds (-0.9%)
Global Equities (-1.7%)
USD Index (-3.9%)

S&P 500  (-4.3%)

Source: (1) Bloomberg. Data as of March 31, 2025.
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Copper Outperformed on Tariff Risk in Q1 2025

Commodity market performance in Q1 2025

Copper 25.0% Soybeans 1.7%
b 18.4% BBG Agriculture Index 0.9%
Gold 18.29% Brent 0.1%
US Natural Gas 13.4% Corn S
Heating oil (-0.3%)
Palladium 10.0%
WTI (-0.3%)
BBG Commodity Index 7.7%
Aluminum (-0.8%)
Industrial Metals 7.4%
Palm Qil (-2.0%)
Gasoline 4.5% Grains (-2.5%)
Nickel 3.9% Wheat (-2.6%)
Diesel 2.8% Steel (-5.6%)
Jen e 1.8% Euro Natural Gas (TTF)  (-16.8%)

Source: (1) Bloomberg. Data as of March 31, 2025. Commodities Index and Agriculture Index are total return.
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Gold Has Largest Quarterly Gain Since 2011,
Reaching New Record High

Gold since 2015

2015-2019 2020-2024 Q1 2025

$3,123
$3,000 threshold

+28% +73% +18%

2015 2020 2025

Source: (1) Bloomberg. Data as of March 31, 2025.
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Subdued Global Economy in 2025

2025 GDP growth, y/y

5

%.

-
&\

\
’&“‘

% : |
| CANADA 1.1 UK 1.0% ’1

EUROZONE 0.9% *\

‘ " TURKEY 2.9%

S T JAPAN1.0% |
_‘l
' EGYPT 4.0% ﬂ"d UAE 4.8 ] S.KOREA 1.3% |
| MEXICO 0.7% " e ) —
e ‘SAUDI ARABIA 4.5% ¢}| CHINA 4.6% |
e ‘QII“W A %)
a NDIA6.7% N & ;| SINGAPORE 2.8%
\ BRAZIL 1.2% \,j_,jl\

? iINDONESIA 5.0% |

l AUSTRALIA 2.1% |

 ARGENTINA3.9%

[}
‘ S. AFRICA 1.5% ’

Source: (1) Oxford Economics. Data as of April 1, 2025.
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2025 Global Economic Forecasts

The global economy is expected to grow at about 2.6% in 2025, well below its long term 3.5% average

GDP growth forecasts, y/y

Region / country 2024E 2025E Region / country 2024E 2025E
North America APAC 4.0% 3.9%
B= uS 2.8% 2.0% $ i INdlia 6.7% 6.7%
B+J Canada 1.5% 1.1% . . Indonesia 5.0% 5.0%
Bl Mexico 1.2% 0.7% $ China 5.0% 4.6%
“ Eurozone 0.8% 0.9% Singapore 4.4% 2.8%
Ireland 1.2% 3.1% T o Australia 1.0% 2.1%
Spain 3.3% 2.6% Y South Korea 2.1% 1.3%
Netherlands 0.9% 1.3% : B New Zealand (-0.3%) 1.2%
Finland (-0.2%) 0.9% . » @ Japan 0.1% 1.0%
France 1.1% 0.6% E LatAm 1.7% 1.7%

Italy 0.5% 0.4% $ Argentina (-2.0%) 3.9%
Germany (-0.2%) 0.0% : = Chile 2.3% 2.4%
Other Europe Colombia 1.7% 2.0%
Poland 2.8% 3.5% > el 27 L
Denmark 3.6% 3.3% . . MENA 1.7% 3.3%
Tirkiye 3.2% 2.9% - UAE 3.8% 4.8%

i Saudi Arabia 1.4% 4.5%

Czech Republic 1.0% 2.3% : B Egypt 299 4.0%
Sweden 0.9% 2.3% L3 =8 Sub-Saharan Africa 3.6% 3.8%

I Russia 3.9% 2.0% . . Kuwait (-3.4%) 3.1%
% UK 0.9% 1.0% x Oman 1.5% 2.2%
Switzerland 1.3% 0.8% g 5 Qatar 1.9% 2.1%
Norway 2.1% (-0.3%) . . South Africa 0.6% 1.5%

Source: (1) Oxford Economics. Data as of April 1, 2025.
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2025 Global Currency Forecasts

Currency pair : 25;’2) Q2 2025 Q3 2025 Q4 2025 Q12026
EUR / USD 1.08 1.06 1.08 1.10 1.14
GBP / USD 1.29 1.29 1.29 1.32 1.36
usb / JPY 149 152 150 148 146
USD / CNY 7.27 7.40 7.40 7.35 7.30
AUD / USD 0.63 0.61 0.63 0.65 0.66
NzD / USD 0.57 0.56 0.57 0.58 0.60
usb / CAD 1.43 1.48 1.47 1.42 1.38
USD / NOK 10.46 10.94 10.65 10.36 9.83
USD / SEK 10.14 10.47 10.37 10.00 9.47
USD / CHF 0.88 0.89 0.86 0.85 0.83
USD / MXN 20.38 20.75 21.00 20.75 20.50
USD / BRL 5.68 5.85 5.90 6.00 6.05
usD / CLP 946 965 980 990 1,000

Source: (1) MUFG Annual Foreign Exchange Outlook - April 2025. (Derek Halpenny). Bloomberg.
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2025 MUFG Global Rates Forecasts

Q2 2025 Q3 2025 Q4 2025 Q1 2026
Consensus Consensus M U FG Consensus M U FG Consensus
Fed Funds 4.50% 4.25% 4.40% 4.25% 4.20% 4.00% 4.05% 3.75% 3.90%
2 yr UST 3.85% 4.00% 4.01% 4.13% 3.91% 3.88% 3.82% 3.75% 3.78%
5yr UST 3.90% 4.13% 4.10% 4.25% 4.07% 4.13% 4.03% 4.00% 4.00%
10 yr UST 4.15% 4.25% 4.33% 4.38% 4.31% 4.25% 4.29% 4.13% 4.26%
30 yr UST 4.51% 4.50% 4.57% 4.63% 4.54% 4.63% 4.52% 4.50% 4.55%

Source: (1) MUFG Global Macro Research (George Goncalves). Bloomberg. Data as of March 31, 2025. Fed funds is upper bound.
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2025 MUFG Commodities Forecasts

Q2 2025 Q3 2025 Q4 2025 Q1 2026

Spot
(Apr 1 ) MUFG Consensus MUFG Consensus Consensus MUFG Consensus

WTI $71 $64 $69 $69 $69 $72 $69 N/A $68
Brent $75 $69 $73 $74 $73 $77 $72 N/A $72
US Nat
Gas $3.99 $290 $3.50 | $2.70 $3.50 | $2.90 $3.70 N/A $3.75
Euro Nat
Gas €42 €38 €43 €33 €40 €29 €42 N/A €40

Source: (1) MUFG Commodities Research (Ehsan Khoman). Bloomberg. Data as of April 1, 2025.
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Disclaimer

The information herein provided is for information purposes only, and is not to be used or considered as investment research, a proposal or the solicitation of
an offer to sell or to buy or subscribe for securities or other financial instruments. Neither this nor any other communication prepared by MUFG Bank, Ltd.
("MUFG Bank”), MUFG Securities Americas Inc., or other MUFG group companies (collectively, "MUFG") is or should be construed as investment advice, a
recommendation or proposal to enter into a particular transaction or pursue a particular strategy, or any statement as to the likelihood that a particular
transaction or strategy will be effective in light of your business objectives or operations. Before entering into any particular transaction, you are advised to
obtain such independent financial, legal, accounting and other advice as may be appropriate under the circumstances. In any event, any decision to enter into
a transaction will be yours alone, not based on information prepared or provided by MUFG. MUFG hereby disclaims any responsibility to you concerning the
characterization or identification of terms, conditions, and legal or accounting or other issues or risks that may arise in connection with any particular
transaction or business strategy. MUFG is not acting and does not purport to act in any way as an advisor or in a fiduciary capacity.

Certain information contained in this presentation has been obtained or derived from third party sources and such information is believed to be correct and
reliable but has not been independently verified. While MUFG believes that factual statements herein and any assumptions on which information herein are
based, are in each case accurate, MUFG makes no representation or warranty regarding such accuracy and shall not be responsible for any inaccuracy in such
statements or assumptions. Note that MUFG may have issued, and may in the future issue, other reports that are inconsistent with or that reach conclusions
different from the information set forth herein. Such other reports, if any, reflect the different assumptions, views and/or analytical methods of the analysts who
prepared them, and MUFG is under no obligation to ensure that such other reports are brought to your attention. Furthermore, the information may not be
current due to, among other things, changes in the financial markets or economic environment and MUFG has no obligation to update any such information
contained in this presentation. This presentation is not intended to forecast or predict future events. Past performance is not a guarantee or indication of
future results. Any prices provided herein (other than those identified as being historical) are indicative only and do not represent firm quotes as to either price
or size. This presentation has been prepared by members of our capital markets strategy team and does not necessarily represent the MUFG "house” view.

This presentation is proprietary to MUFG Securities and may not be quoted, circulated or otherwise referred to without our prior written consent.
Notwithstanding this, MUFG Securities shall not be liable in any manner whatsoever for any consequences or loss (including but not limited to any direct,
indirect or consequential loss, loss of profits and damages) arising from any reliance on or usage of this presentation and accepts no legal responsibility to any
investor who directly or indirectly receives this material.

IRS Circular 230 Disclosure: MUFG Securities does not provide tax advice. Accordingly, any discussion of U.S. tax matters included herein (including any
attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing or recommendation by anyone not
affiliated with MUFG Securities of any of the matters addressed herein or for the purpose of avoiding U.S. tax-related penalties.

The MUFG logo and name is a service mark of Mitsubishi UFJ Financial Group, Inc., and may be used by it or other MUFG group companies for branding or
marketing purposes. Group companies include MUFG Bank, MUFG Americas Capital Leasing & Finance, LLC, Mitsubishi UFJ Trust and Banking Corporation,
MUFG Securities Americas Inc., and deposit activities performed by banking affiliates of MUFG, including, in the United States, MUFG Bank.

MUFG Bank is NOT a member of the FDIC and its deposit products are NOT insured by the FDIC or by any other government agency.

© 2025 Mitsubishi UFJ Financial Group Inc. All rights reserved.

Dissonance / APR 2025 / page 45



