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“You could not step twice
into the same river.”

Heraclitus, ancient Greek pre-Socratic philosopher, providing a metaphor
for the concept of perpetual change, impermanence, flux
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Global Economy




Top 10 Largest Countries by Population

Top 10 largest countries, by population (millions of people)

==
L= Us 342
L Indonesia 284
Pakistan 241
I I Nigeria 233
Brazil

Bangladesh

Russia

Mexico

I
i»
I

Source: (1) IMF. Data is 2025E. (2) World Population Review.
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Top 10 Largest Countries by Land Mass

Top 10 largest countries, by land mass (million square miles)

- Russia
China
= .

Canada
Brazil

Australia

ll Algeria

3.62
3.53
3.51
1.15
1.06
1.04
0.92

Source: (1) IMF. Data is 2025E. (2) World Population Review.
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2025E Global GDP, USD tn

Top 10 Global Economies f]
(2

USA 0

$30.5

Germany Japan
$4.7 $4.2 e

France Canada

$3.2 o $2.2 Q

Other Countries
$37.1

Source: IMF, “World Economic Outlook (April 2025)".
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Top 10 Global Economies Over Time

Top 10 largest economies over time (real GDP, current US$)

Soviet
Union

Germany

Germany France

@ o Japan UK
@ . France Japan
@ *:: China k China
. ° India . Italy
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. . ltaly Le Canada

Soviet
Union

o Japan Germany

Germany India

. France : i Japan

al
ar

. Italy ltaly France

D o

=0 CE=D
- 7 o South -
Ind —) ] |

° naia O Korea e

UK France UK

Source: IMF. World Bank. *Due to the devastation in WW2, an exact top 10 list is not available from a single source. However, a synthesis of historical data suggests the ranking.
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Top 10 Economies in Asia

2025E GDP, USD tn

Source: IMF, “World Economic Outlook (April 2025).
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Top 10 Fastest Growing Economies in 2025 &

2025 real GDP growth projections

Libya 17.3%
S 10.3% (3
sencocl Y )
cune: AT )

SOl 7%

Bhutan

il

Tajiistan
-
eiopia [T
Niger R

Source: (1) IMF. Data as of April 2025.
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Top 10 Contributors to Global Growth %

Share of global economic growth (2025 - 2030)

Indonesia Russia | Turkiye
3.4% 2.0% 2.0%

| e
Brazil Germany | Egypt
2.0% 1.7% 1.6%

Source: (1) Bloomberg. IMF.
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Top 10 Wealthiest Economies T

GDP per capita (2025E), USD thousands

Luxembourg $141k
Ireland $10%9k
Switzerland $105k
Singapore
Iceland $90k
Norway $90k
us $89k

Denmark $75k

Qatar $72k

Netherlands $71k

mmlDam i35 1)

&
O
w
A

Source: (1) IMF. Data as of 2025.
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Top 10 Most Innovative Economies T

~

World’'s most innovative economies (2024)

Rank  Country Rank  Country

1. H Switzerland 1. China
2. = = Sweden 12. I France
3. B= us 13. ® Japan
4. Singapore 14, I*I Canada
k‘ Z I
5. s UK 15. x| Israel
6 .®, South Korea 16. M Estonia
7. =l Finland 17. o Austria
8. e  Netherlands 18. Hong Kong (China)
9. f— Germany 19. I Ireland
10 = = Denmark 20.  __ Luxembourg

Source: (1) World Intellectual Property Organization (WIPO).
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Top 10 Countries by Al investment

Top 10 countries with largest total private Al investment (2013-2024)

CHINA

$119bn

Source: The 2025 Al Index Report.
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Top 10 Countries by Data Centers

Global data centers

us
5,427

Germany 2 1/ 4 L|| China

529 ¥ 1523 449

Canada (337) 5% || France 322) Australia (314)

Netherlands (298) 8 mm || Russia (251) Japan (222)

Source: Cloudscene. Data as of August 2025.
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Top 10 Countries by Number of Industrial Robots ¢

Countries with the most industrial robots operating per 10,000 employees

@ southKores
Singapore 730
f— Germany 415

(] Japan 397
China 392
= = Sweden 343
Hong Kong (China) 333
H Switzerland

Taiwan

B= us

Source: (1) International Federation of Robotics.
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Top 10 Largest Democracies

Top 10 largest democracies, by population (2024)

» "
8. THAILAND }|

5. JAPAN
123mn

10. FRANCE

4. BRAZIL
217mn

1. INDIA
1435.2mn

Source: Economist Intelligence Unit. UN Population Division. Countries listed as democracies on EIU 2024 Democracy Index.
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Global Trade & FDI Flows




Top 10 Largest Global Shipping Ports

Top 10 largest container shipping ports, million TEU (2023)
Shanghai, China
Volume: 49.16mn

Singapore
Volume: 39.01Tmn

Ningbo-Zhoushan, China

Volume: 35.3mn

Shenzhen, China
Volume: 29.88mn

Qingdao, China
Volume: 28.77mn
Volume: 25.41mn
Volume: 23.04mn

Volume: 22.19mn

Volume: 14.47mn

10

Volume: 14.4mn
Source: World Shipping Council.
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Top 10 Largest Container Shipping Companies

Container shipping companies, by TEU capacity

Q

6,796,833

r-rir,

4,619,207 ‘

4,021,617
3,447,635

2,402,036

2,106,647 y

\J
N ‘
1,874,734 ﬁ. X 5 ‘
—

951029 W 0056 | 726,031

XK
—_—

xE¥
HM" ZIM @ YANG MING
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SC MAERSK - “UEY2ES Hapaglloyd e

Source: (1) Alphaliner. Data as of August 2025.
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Top 10 Largest Exporting Nations

Global exports, USD

=

Netherlands
$736 bn

(S

South

Korea
$683 bn

(D France [Mexico
$626 bn |$617 bn

G

Germany Italy
$1.7 tn $675bn | ¢505 b

Singapore

Source: (1) Tradelnt. Data is full year 2024.
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Top 10 Largest Importing Nations

Global imports, USD

®

France
$1.1 tn

Netherlands

@ $825 bn
Germany India (o)

South Korea

$1.9 tn $850 bn $752 bn

Source: (1) Tradelnt. Data is full year 2024.
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Top 10 Global Trade Surpluses @

Global trade surpluses, USD bn

China $768

Germany

Ireland

Singapore

Russia

Switzerland +

Netherlands

‘

South Korea

Saudi Arabia

Norway

Source: (1) World Bank. Ireland data is Central Statistics Organization. Data as of 2024.
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Top 10 US Trade Deficit Counterparties

US trade deficit counterparties, USD bn

(-$295)

Source: (1) US Census. 2024 full year data.
The Top 10/ SEP 2025 / page 25

(-$172)

(-$124)
(-$87)
(-$85)

(-$74)

TR o
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China
Mexico
Vietnam
Ireland
Germany
Taiwan
Japan
South Korea
Canada

India



Top 10 Destinations for Chinese Exports .-

Chinese export counterparties (1H 2025), USD bn

Counterparty Total exports

1. ) ASEAN $322.5 bn
2. B eu $267.5 bn
3. B= US $215.6 bn
4 Hong Kong, China $150.3 bn
5. ¥ LATAM $141.0 bn
6. Y Africa $103.0 bn
7. @® Japan $77.7 bn
8 ‘@, | South Korea $70.9 bn
9. e INdlia $65.3 bn
10. P Russia $47.2 bn
Source: (1) General Administration of Customs of the People’s Republic of China. Statista.
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Top 10 Industry Sectors for Global FDI

Top 10 industry sectors for global FDI (2024)

Total FDI in 2024

$1T

9

RENEWABLE ENERGY

$2708B

ELECTRONIC
COMPONENTS

$49B

TRANSPORTATION
& WAREHOUSING

wrow  $558
$39B

Source: FDI Intelligence.
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SOFTWARE
& IT SERVICES

$48B




Commodities & Currencies




Top 10 Most Widely Traded Currency Pairs =

Foreign exchange turnover by currency pair, billions of USD

USD / EUR &
usD / JPY
USD / GBP &

USD / CNY &

USD / CAD Global FX trading volume, USD tn
Ush /AUD @ s Total: $7.5 tn
& Non-USD:

usD / cHF & B/
BE= USD:

USD /HKD & $6.6 tn

USD / SGD

USD / KRW E".:- 1989 2022

Source: (1) BIS, “Triennial Central Bank Survey of foreign exchange and Over-the-counter (OTC) derivatives markets in 2022.”
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Top 10 SWIFT Payment Currencies

July 2025 share of global payment by currency

usD &
EUR

GBP

JPY .m
o (4D
HKD @2

AUD @ 2%
SGD Hm
SEK :: 1%

Source: (1) Swift, “RMB Tracker Monthly Reporting and Statistics on RMB Progress Towards Becoming an International Currency” (August 2025).
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Top 10 Largest Oil Producers

World’s largest oil producers, million barrels per day

waaldl

us Russia Saudi Canada China Iraq
Arabia

Source: (1) Bloomberg. EIA. Data as of August 28, 2025.
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Brazil

Iran

UAE

L

Kuwait



Top 10 Largest Oil Reserves

Top 10 largest oil reserves, billions of barrels (2023)

Venezuela 303

_. Saudi Arabia 267

C
5
o
3

gt

" ) Canada

4

Ll

c S
)
m |2

us

Libya

ac
@
Qe
=
B

Source: Oil & Gas Journal, EIA. Data as of December 2023. Includes crude oil, condensates, natural gas liquids, and oil sands. Data shows proven oil reserves.
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Top 10 Largest Oil Importers

Crude oil imports, USD bn

Netherlands
$49

Source: (1) World’s Top Exports. Data is 2024.
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Germany
$48

Thailand [UK
$34 $31

Rest of World
$324

1



Top 10 Largest Natural Gas Producers

Largest global natural gas producers, billion cubic meters

1,035

586

252 234

190

¥

ﬂL!.

—
| —
—

F —

—

~—
—

us Russia Iran China Canada

Source: (1) Energy Institute, “Statistical Review of World Energy” (2023 data).
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Qatar

152

Australia

117 114

Norway Saudi Arabia

102

Algeria



Top 10 Largest Natural Gas Reserves

Top 10 largest natural gas reserves, trillion cubic feet (2023)

Russia 1,688
1,200

843

e

G

615

Turkmenistan 400

6 e Saudi Arabia 336

“%‘\
m

290

265

209

-wr
2
Q
o
=
1)

Venezuela 195

§

Source: Oil & Gas Journal, EIA. Data as of December 2023. Data shows proven natural gas reserves.
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Top 10 Largest Steel Producers

Crude steel production, million metric tons

Source: (1) World Steel Association. 2024.
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€0

S. Korea
63.5

Germany
37.2




Top 10 Global Holders of Gold oy

Gold holdings, metric tons

orce. T
Switzerland m

India ® 880

D

Source: (1) World Gold Council. August 2025 data.
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Top 10 Gold Exporting Countries

Top 10 gold exporting countries, USD bn

1, Q Switzerland $116.4 11, : Uzbekistan $13.6
.
2. -4|: UK $65.9 12. " Peru $12.7
3. @ Hong Kong $56.6 13. ‘ China $12.5
4. c UAE $53.4 14. g Russia $12.3
5. &= us $29.7 15. @mm Thailand $8.6
6. (¥) Canada $28.0 16. ;):- South Africa $8.2
7. @ Australia $23.6 17. ‘a' Mexico $7.3
8. ® Japan $17.9 18. % Kyrgyzstan $5.9
9. L Singapore $17.4 19. : Ghana $5.7
10. @B Germany $15.0 20. @ Armenia $5.6

Source: (1) World’s Top Exports. 2024.
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Debt & Equity Markets




Top 10 Largest Global Equity Markets 4

Global equity market cap share, USD tn

48% of total

Canada

Source: (1) Bloomberg. Data as of August 27, 2025.
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Top 10 Largest Stock Exchanges

Global stock exchange market capitalization (May 2025), USD tn

NYSe

[G’ Nasdaq

_/__ SHAHGHA
ETOCK EXCHANGE

* EURONEXT

AZf; LONDON
m STOCK
“1¥' EXCHANGE

HKE X

EEBXBEFM
ONSE N
™; ] 538

Source: (1) Worldwide Federation of Exchanges. Data as of May 2025.
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Top 10 Stocks Within S&P 500 |~

Market cap weighting of top 10 stocks in S&P 500 Weight

< NVIDIA. 7.3%

B Microsoft 6.5%

’

S 5.9%

Alphabet 4.4%

Top 10 Stocks amazon 4.2%
S 00O Meta 3.2%

£ BROADCOM 2.4%

BerksHire HATHAWAY ve. 1.9%

T 1.8%

T=ESL

J.EMorgan

"

Source: (1) Bloomberg. Data as of September 2, 2025.
The Top 10/ SEP 2025 / page 42



Top 10 Largest Asset Managers in the World

Global asset management firms AUM, USD tn

$2.6

BlackRock Vanguard Fidelity g;AREET JPMorgan CI¢ &% UBS
ADUISORS AGRICOLE

Source: (1) Advratings. Data as of March 31, 2024.
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Top 10 Largest Global Pension Funds T

Global public pension funds AUM, USD bn

b
CalPERS

&> gosi> LIRS

SSF

Source: (1) Global SWF. Data as of August 2025.
The Top 10/ SEP 2025 / page 44



Top 10 Largest Global Sovereign Wealth Funds ¥

Global sovereign wealth funds AUM, USD bn

Norges Bank ‘
Investment
.‘ Management A | $1 '945
C D pmsannamca x $1,582
L" SAFE Imvrestrient Cravgoany | ol 7
Y A= * ::

ADIA $1,110

e '- Nledfangil) Halle] Eas

KUMEAIT IMVESTRIENT AUTHORITY

$1,002

$936

s . .
= H JL_o WMl p  bdE jL g
QlA il QATAR INVESTMENT AUTHORITY

Investment
ICD & $400
of Dubai

?é
O
]§|!II|‘I| ||| “\ |I|

MUBADALA

Source: (1) Global SWF. Data as of August 2025.
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Top 10 Largest Non-US Holders of US Treasuries

Foreign holders of US treasuries, USD bn

$1,200

$1,000

$800

$600

$400

$200

$0

Japan

2019: Japan surpasses China as #1 overseas buyer of USTs

2025: UK surpasses China as #2 overseas buyer of USTs

A LA
N
$858 bn 0
$756
@ 0O = o
$443  $439  $433 q
$317 $301
UK China Cayman Canada Belgium Luxembourg  France Ireland  Switzerland

Islands

Source: US Department of the Treasury. Data is latest available - June 2025.
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Top 10 Largest USD IG Financings, All-Time

All time largest USD IG deals, USD bn

Company Offer Date Size
1. verizon’ September 2013 $49 bn
2. ABInBev January 2016 $46 bn
3. ¥ CVSHealth March 2018 $40 bn
4, @ Pﬁzer May 2023 $31 bn
5. obbvie November 2019 $30 bn
6. Gl SUon o March 2022 $30 bn
7. % COMCAST October 2018 $27 bn
8. MARS March 2025 $26 bn
9. (L BOEING April 2020 $25 bn
10. verizon’ March 2021 $25 bn

Source: (1) CFR. Data as of August 28, 2025.
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Top 10 Largest USD IG Financings, 2025 YTD  §

All time largest USD IG deals, USD bn

Company Offer Date Size
1 MARS March 2025 $26.0 bn
2. @ NTT July 2025 $11.3 bn
3. S\/"I]PS\/SQ March 2025 $10.0 bn
4. BANK OF AMERICA %7 January 2025 $10.0 bn
5. RioTinto March 2025 $9.0 bn
6. January 2025 $8.5 bn
7. WELLS FARGO April 2025 $8.0 bn
8. Morgan Stanley April 2025 $8.0 bn
9. Morgan Stan[ey January 2025 $8.0 bn
10. JP Morgan January 2025 $8.0 bn

Source: (1) CFR. Data as of August 28, 2025.
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Top 10 Largest Global Companies

@

By market cap (USD, tn) By revenue (USD, bn)

Walmart

amazon &

<A NVIDIA. £

2" Microsoft &
s’

S
Alphabet £
amazZon &
00 Meta &

&agoull gsol)i |

saudi aramco

i@ STATE GRID (& $548

%)h‘.:q&':f CORPORATION OF CHINA

dagouwll gsol)i |

saudi aramco

1. ez
'JJ United  g=
Healthcare S==-Z10[0)

s

dhic R @ CVSHealth. X2

—
' @ Berksuire HATHAWAY ixc. @

Source: (1-2) Bloomberg. Market cap data as of August 2025. Revenue is 2025 Fortune Global 500 List for most recent full fiscal year.
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Top 10 Largest Global Companies Outside the US

Market cap, USD bn

1. @ Saudi Aramco $1,531 bn 11. ‘ ' LVMH $262 bn
2. TSMC $1,238 bn 12. ' ' Hermes $254 bn
3. ‘ Tencent $649 bn 13. G Roche $253 bn
4. ‘ ICBC $360 bn 14. ‘ Kweichow Moutai $250 bn
5. . SAP $333 bn 15. c International Holding Co. $239 bn
6 i.z Samsung $331 bn 16. ‘ China Mobile $238 bn
7. ‘ Agricultural Bank of China $312 bn 17. . Toyota $237 bn
8. ‘ Alibaba Group $282 bn 18. ‘ Bank of China $237 bn
9. g China Construction Bank $274 bn 19. * AstraZeneca $231 bn
10. : ASML $272 bn 20. { ) LOreal $230 bn

Source: (1) Visual Capitalist. Per latest 12 months of financial data as of April 25, 2025. Market cap as of August 5th, 2025. Forbes Global 2000. Companiesmarketcap.com.
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Top 10 Largest Employers in the World o —

Millions of employees
Ministry
of Defence

Department £
of Defense

People’s {
Liberation Army
waimart - - EXT T

——
——
4

amazon YT
NHSEE i
[N

Indian
Railways

Source: (1) Statista Research. Company / Organization Reports. Data is 2022 or latest available.
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Top 10 Largest Global Banks MMy

S&P Global Market Intelligence ranking of the world’s 10 largest banks, by total assets

Rank  Company Total Assets (USD bn)

3

1 Industrial and Commercial Bank of China Ltd. $6,689
2 Agricultural Bank of China Ltd. $5,924
3 China Construction Bank Corp. $5,558
4 Bank of China Ltd. $4,804
5 E JPMorgan Chase & Co. $4,003
6 B= Bank of America Corp. $3,262
7 == HSBC Holdings PLC $2,990
8 [ B BNP Paribas SA $2,810
9 B B cCrédit Agricole Group $2,694
| 10 ® Mitsubishi UFJ Financial Group Inc. $2,628

Source: (1) S&P Global Market Intelligence, “The world'’s largest banks by assets, 2025" (April 15, 2025).
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Top 10 Global Semiconductor Companies [m);

By revenue, USD bn

ts;.mc $88
b 1ot
SK 9, $55

intel SIS

Source: (1) Companiesmarketcap.com Revenue is latest 12 months available.
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Top 10 Global Oil & Gas Companies m

By market cap, USD bn

dsagowll gol)i :

saudi aramco

Ex¢conMobil

Chevron
-

w =

D shell Exmpm
v (=1

TotalEnergies

Conocc;'F;hiIIips g $121

Source: (1) Statista. Companiesmarketcap.com. Data as of August 2025.
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Top 10 Global Auto Manufacturers >

o maretcap USD b
& TOYOTA _ 1,986,954 T i $1,134

TTTTT

in%osszz @TOYOTA | @ I s$311
=E= 1,730,075 0 xiaomi _ $180

CHEVROLET

HONDA ._ 1,291,490 _ $142
NISSAN O N« X1 E
HYUNDAI :'j_ 836,802 @ q $67
<L :0_ 782,451 @ - s
= - 667,725 @ q $60

SUBARU

EMﬁg 614,177 gm| generat motors % $56
Jeepg 587,725 % $47

Source: Source: CarPro. Full Year Auto Sales Report for 2024.
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Top 10 Global Pharmaceutical Companies E

(-m Johnson&Johnson 4

obbvie 4

AL
AstraZeneca %L@

S M

. g @
novo nordisk ‘

U, NovARTIS (22
© merck 573
AMGEN &3 51«0

sanofi ‘ | sa] @ ciLEAD E5 1

Source: (1--2) Firece Pharma. 2024 re e. Companiesmarketcap.com
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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.
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