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1 Divergence Widening



Global Commodities Outperformed in Q3 2026 @

Performance in Q3 2026

pg] Brent — 42.0%
Global Commodities B 15.1%
Gold B 3.7%

Nasdaq B 2.5%

S&P 500 M 2.3%

Global Equities B 2.0%

USD Index | 0.3%

EM Equities (-0.4%) |
US HY (-1.8%) [
Global Credit (-2.5%) [0
US Treasuries (-3.1%) 0
US IG (-3.8%)
Euro Bonds (-3.8%) I

Source: (1) Bloomberg. Data as of September 30, 2026.
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US Equities Outperforming Credit Since GenAl Inflection Point

Annual relative total returns, USD markets

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

High Yield S&P 500
17.5% 21.8%

S&P 500
31.5%

S&P 500
18.4%

Munis
1.1%

S&P 500
ASAS

S&P 500
26.3%

S&P 500
25.0%

Loans
(-0.8%)

S&P 500
17.9%

S&P 500
11.9%

EM Sov
10.0%

Mortgages
1.0%

High Yield High Grade
14.4% 9.8%

EM Sov
9.7%

EM Sov
14.5%

Loans
13.7%

Munis
(-9.0%)

Loans
5.4%

Loans
10.3%

High Yield US Gov't High Grade US Gov't
7.5% 0.8% 14.2% 8.2%

High Yield High Yield High Yield
5.4% (-11.2%) 13.4%

Loans
9.2%

High Yield
8.5%

EM Sov
10.1%

High Grade
6.5%

EM Sov
13.0%

Loans
0.6%

EM Sov
13.2%

Munis
1.8%

High Yield
6.2%

Mortgages
(-11.9%)

High Yield Mortgages
8.2% 8.3%

High Grade
6.0%

Munis
5.3%

Loans
8.7%

Munis
5.4%

High Grade

High Grade US Gov't High Grade High Grade High Grade
(-2.2%)

(-1.0%) (-12.9%) 8.4% 2.8% 7.8%

Munis
7.7%

Loans
4.3%

Mortgages
1.7%

High Yield
(-2.3%)

Mortgages
4.1%

US Gov't
6.2%

Munis
6.5%

Mortgages High Grade
(-1.2%) (-15.4%)

Mortgages
1.4%

US Gov't
1.1%

S&P 500
(4.4%)

US Gov't
7.0%

Mortgages
2.4%

EM Sov
3.9%

US Gov't
(-2.4%)

S&P 500
(-18.1%)

Loans
6.0%

Munis
1.1%

Mortgages
5.0%

US Gov't
2.4%

EM Sov
(-5.2%)

Munis
0.4%

EM Sov
(-3.0%)

EM Sov
(-18.3%)

Loans
3.5%

Mortgages
6.5%

US Gov't
3.9%

US Gov't
0.6%

\Y [STRITS
3.9%

Source: (1) CreditSights. Bloomberg. Data as of September 30, 2026. BAML, S&P LSTA. Bloomberg EM Sov is USD EM Sovereign BBB & lower index.
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Q3 2026

S&P 500
2.3%

Loans
2.0%

High Yield
(-1.8%)

US Gov't
(-3.1%)

High Grade
(-3.8%)

EM Sov
(-4.1%)

Mortgages
(-4.1%)

Munis
(-5.8%)




Earnings Absorbing
2 Higher Yields



Divergence in Equities as Risks Rise in Q3

Regional equity market performance in Q3 2026 (total return)

STI (Singapore) - 11.2% : DFM (UAE) | 0.4%
Hang Seng (Hong Kong) - 8.6% @ MSCI EM Equity (-0.4%)
lbovespa (Brazil) - 8.3% Euro Stoxx 600 (-0.6%)
:: ::: FTSE 250 (UK) B 7 4% Saudi Tadawul (-2.0%)
TWSE (Taiwan) - 4.9% Dow Jones (-2.3%)
: FTSE ADX (UAE) RS Bolsa (Mexico) (-3.7%)
= NASDAQ W 2.6% ® Nikkei (Japan) (-4.1%)
E S&P 500 B 23% o Nifty 50 (India) (-4.9%)
¥ MSCI World g 2.0% BB cacaoFrance (-4.9%)
:; :‘: FTSE 100 (UK) N 1.8% E Russell 2000 (-7.2%)
I+l TSX (Canada) g 1.6% P oseoamn (-9.7%)
- Boursa Kuwait 1 1.5% CSI300 (China)  (-11.7%)
R DAX (Germany) | 0.8% @, KOSPI(S. Korea) (-19.2%)

Source: (1) Bloomberg. Data as of September 30, 2026. Equity market performance is total returns.
Earnings Subdue the Vigilantes / OCT 2026 / page 9



Energy Companies Outperform L=

as Geopolitical Risk Returns

S&P 500 industry sector performance in Q3 2026 (total return)

Energy 17.2%

IT
Healthcare

Comm. Services

S&P 500

Financials (-0.1%)
Consumer Staples (-1.9%)
Materials (-2.8%)
Consumer Disc. (-5.1%)
Real Estate (-5.6%)
Industrials (-9.7%)

Utilities (-12.4%)

Source: (1) Bloomberg. Data as of September 30, 2026.
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Duration Selloff
Accelerates




Global 10 Year Yields Widen Sharply

Change in global government 10 year yields in Q3 2026

11 e I 121 -
raly I ;-
us e .
Germany -
New Zealand I - bo-
o e -
Australia _ +63 bps
Canada _ +62 bps
Sweden _ +57 bps
$® Japan _ +38 bps
n Switzerland _ +29 bps
China (-5 bps)

Source: (1) Bloomberg. Data as of September 30, 2026.
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Global Markets Repricing Duration Risk @

\

30 yr global government bond yields

6.5% Q3 2026
¥ 5.95%

valow

M Wy ﬁ 5.47%

5% o e e e - - - = = = = - Ry .V, A .
0 \ , {)s5.23%

0.0%
2021 2022 2023 2024 2025 2026

Source: (1) Bloomberg. Data as of September 30, 2026.
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UST Yields Widened Across the Entire Curve

Change in UST rates in Q3 2026

3 month +30 bps
6 month +36 bps
1 year +56 bps
2 year +71 bps
3 year +82 bps
5 year +86 bps
7 year +85 bps

10 year +82 bps

20 year +71 bps

30 year +68 bps

Source: (1) Bloomberg. Data as of September 30, 2026.
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UST Curve Repriced Higher

UST curve

Fed Funds
4.00%

As of Sep 30, 2026

30 yr UST

5.63%
10 yr UST

5.28%

As of Jan 1, 2026

Source: (1) Bloomberg. Data as of September 30, 2026. Fed funds is upper bound.
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Structural Dollar Strength,
4 Cyclical Reinforcement



Modest USD Strength Vs. Most G10

Currency performance vs. USD in Q3 2026

EMFX Index
Japanese Yen
Norwegian Krone
Chinese Renminbi

Australian Dollar

3.9%
3.3%

USD Index

W 0.3%

British Pound
Brazilian Real
Canadian Dollar
New Zealand Dollar
Danish Krone

Euro

Indian Rupee
Swedish Krona
Mexican Peso

Swiss Franc

(-3.1%)
(-3.2%)
(-3.3%)

(-0.2%)
(-0.2%)
(-0.8%)
(-0.8%)
(-0.8%)
(-1.2%)

0.0%

Russian Ruble

(-5.9%)

Source: (1) Bloomberg. Data as of September 30, 2026.

Earnings Subdue the Vigilantes / OCT 2026 / page 17



Yen Nears Lowest Levels Since 1986

Driven by entrenched policy and yield differentials, USD/JPY’s drop to the low 160s marks a four-
decade low with Yen trading at its weakest level since December 1986.

USD / JPY
2006 - 2015 2016 - 2026
USD / JPY:
157.4
Lowest level since Dec 1986 \
+93% (-12%) (-2%) (-24%)

Source: (1) Bloomberg. Data as of September 30, 2026. Appreciation & depreciation data is JPY vs. USD. Graph shows USD vs. JPY, inverted.
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Geopolitical Risk
Premium Returns




Geopolitical Risk, Supply & Climate Shocks

Commodity market performance in Q3 2026

Jet fuel _ 70.0% Copper i 6.9%
Euro Natural Gas (TTF) 66.6% Gold | 3.7%
Heating oil :.4% Industrial Metals | 3.4%
Brent - 42.0% I Aluminum | 3.2%
Diesel 31.9% Silver 1.8%
WTI 30.1% Palladium 0.1%
Corn 21.3% Palm Qil (-1.1%)
Wheat 16.4% Urea (-1.8%)
Soybeans 15.8% Nickel (-2.1%)
BBG Commodity Index _ 15.1% Steel (-3.1%)
Gasoline 14.7% US Natural Gas (-7.6%)
Eralis 13.3% Sulfur (-14.3%)
BBG Agriculture Index _ 11.5% Ammonia  (-43.2%)

Source: (1) Bloomberg. Data as of September 30, 2026. Commodities Index and Agriculture Index are total return.
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Risk Premia Returns to Oil Markets )

Brentin 2026 YTD

Q1 2026 Q3 2026

$120
$104
+94% (-38%) +42%
$50
Jan-2026 Sep-2026

Source: (1) Bloomberg. Data as of June 30, 2026.
Earnings Subdue the Vigilantes / OCT 2026 / page 21



Risk Premia Returns to European Nat Gas

EU nat gasin 2026 YTD

Q1 2026 Q2 2026 Q3 2026
€90

€72

+80% (-14%) +67%
€0
Jan-2026 Sep-2026

Source: (1) Bloomberg. Data as of September 30, 2026.
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Refined Products Outrunning Crude

Price performance since Jan 1, 2026

US-Iran War

180%

-10%
Jan-2026 Sep-2026

Diesel +134%

Gasoline +102%

Maritime fuel +93%

Brent +70%

" Fuel oil +59%

Source: (1) Bloomberg. Data as of September 30, 2026.
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Gold Finds Its Footing

Gold in 2026 YTD

Q1 2026 Q2 2026 Q3 2026

$5,500

$4,319
$4,517

+8% (-14%) +4%

$3,800
Jan-2026 Sep-2026

Source: (1) Bloomberg. Data as of September 30, 2026.
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Higher Yields,
‘ Resilient Spreads



Rising Rates Dampen Q3 Credit Returns

Credit market total returns in Q3 2026

= US Leveraged loans _ 2.0% BEE= US Aggregate Bond Index (-3.5%)
= US T-Bills ' 0.9% L= Us ccc (-3.6%)
= US B (-1.3%) = US BBB (-3.6%)
[ Pan-Euro HY Credit (-1.5%) BE= Us A (-3.7%)
E UsS HY (-1.8%) E US IG (-3.8%)
E US BB (-1.9%) - Euro Aggregate Bonds (-3.8%)
® Japan Government Index (-2.0%) L= US Mortgages (-4.1%)
® Global HY Credit  (-2.2%) L= US AA (-4.4%)
@ Global Aggregate Credit (-2.5%) E US Preferreds (-4.4%)
SJ= UK Governmentindex  (-2.8%) BB curo Government Index (-4.5%)
= US Treasuries (-3.1%) = US Munis (-5.8%)
o) EMUSDAggregate  (-3.5%) = US AAA (-6.0%)
B Pan-Euro Agg. Bonds (-3.5%) BE= US Convertibles (-7.2%)

Source: (1) Bloomberg. Data as of September 30, 2026.
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Slow but Steady USD IG Flows

Monthly IG fund flows in 2026 YTD, USD bn

Q12026 Q22026 |

JAN FEB MAR APR MAY JUN
$15.0 $16.2 $12.8 $15.1
[ ]
(-$3.7)
Q3 2026
JUL AUG SEP
4
56 °8 $4.5
L] N ]

Source: (1-2) IFR. Data through the week ending September 30, 2026.
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Supply & Rates Dampen USD HY Flows

Monthly HY fund flows in 2026 YTD, USD bn

Q12026 T g0 000

JAN FEB MAR APR MAY JUN

3.1
5 $0.7 $2.5

]

(-$7.0)
Q3 2026
JUL AUG SEP
$1 .8 $0'7
E— SERAE—
(-$4.2)

Source: (1-2) IFR. Data through the week ending September 30, 2026.
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Resilient IG Credit Spreads, HY Widens

USD credit spreads in Q3 2026

IG index I +6 bps
AA +8 bps
A +6 bps
BBB +6 bps
HY index - B
BB +31 bps
B +24 bps
CCC +237 bps

Source: (1) Bloomberg. Data as of September 30, 2026.
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Broad-Based USD HY Spread Widening

Change in HY spreads by sector in Q3 2026, bps

Telecom
Healthcare
Auto
Insurance
Capital goods
Tech
Financials

HY index
Services
Media

Utility
Consumer prod.
Retail

Energy

Banks

(-3 bps)
(-10 bps)

+90 bps
+81 bps
+60 bps
+57 bps
+51 bps
+42 bps
I 41 bps
+41 bps
+38 bps
+34 bps
+28 bps
+8 bps

Source: (1) Bloomberg. Data as of September 30, 2026.
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Tech Spreads Diverging from the Index

|G index vs. |G tech spreads

Q3 2026
95
!
\ N Tech:
u | 87 bps
|G index:
il 80 bps
}
l
65
Jan-2026 Sep-2026

Source: (1-2) Bloomberg. Data as of September 30, 2026. Index OAS to Treasury.
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HY index vs. HY tech spreads

460

200
Jan-2026

Q3 2026

Tech:
389 bps

L)

Divergence

!

HY index:
313 bps

Sep-2026



Setting New Milestones,
7 Redefining Mega-Deals




Big Tech Driving Record USD IG Issuance

Annual USD IG issuance, tn

2026
Annualized

$2.4

$2 trillion threshold COVID crisis

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

10 yr pre-COVID avg: $1 11tn

C
)
™
—
=27
&).
Q
-—
o
O
AN
o
AN

c
s}
™
A
L.n.
AN
o
AN

Source: (1) CFR. Data as of September 30, 2026.
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USD IG Issuance Maintains Record YTD Pace

YTD IG deal volume, USD bn Q3 IG deal volume, USD bn
+29% }—1 — +28% }j

$520 bn

$1.4 tn |
$408 bn

2025 YTD 2026 YTD Q3 2025 Q3 2026

Source: (1-2) CFR. Data as of September 30, 2026. YTD data is Jan 1 - Sep 30 for 2025 and 2026.
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USD HY Issuance Slows as Yields Rise

YTD HY deal volume, USD bn Q3 HY deal volume, USD bn
I— +0.5% }—1 . (-30%) ——

$257 bn $259 bn $116 bn

2025 YTD 2026 YTD Q3 2025 Q3 2026

Source: (1-2) CFR. Data as of September 30, 2026. YTD data is Jan 1 - Sep 30 for 2025 and 2026
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Big Tech Scale Debt Capital Issuance Continued

Largest USD IG tech deals in 2026, bn

amazon Mar 2026 $37
Alphabet  Aug 2026 $25
SPACE< Jun 2026 $25

NVIDIA.  Jun 2026 $25
00 Meta Apr 2026 $25
Mar 2026 $25
ORACLE  Feb2026 $25
Alphabet  Feb2026 $20 B Q32026
B P Q1 & Q2 2026
Sopaipilla

*BlackRock-sponsored JV to fund 80% stake in Meta data center

Source: (1) CFR. Data as of September 30, 2026.
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Deal Economy
3 at Historic Velocity



Global M&A Continued its Torrid Pace

Annual global M&A volumes, USD tn

$6.0

$5.0

$4.0

$3.0

$2.0

$1.0

$0.0

2010

$6 trillion threshold

10 yr pre-COVID avg (2010-19): $3.5 tn

2011

2012

2013

2014

2015

2016

2017

2018

2019

Source: (1) Dealogic. Cortex. Data through September 30, 2026, accessed on October 1, 2026.
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COVID crisis

2020

2021

9

2026 run-rate:
$5.9 tn

2022 2023 2024 2025

—————— -
—— -

Q1-Q3
2026:
$3.2tn

2026




Global M&A Kept Steady Pace in Q3

YTD Global M&A volumes Q3 Global M&A volumes
+26% |7 (-6%)

$44tn $1.3tn
$1.2tn
$3.5tn

2025 YTD 2026 YTD Q3 2025 Q3 2026

Source: Dealogic. Cortex. Data through September 30, 2026, accessed on October 1, 2026. YTD data is Jan 1 - Sep 30 for 2025 and 2026
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I

US M&A Volumes Slowed Down in Q3

+36% |7 (-18%)

$2.2tn $665 bn
$
1.6 tn

2025 YTD 2026 YTD Q3 2025 Q3 2026

Source: Dealogic. Cortex. Data through September 30, 2026, accessed on October 1, 2026. Region is by target. YTD data is Jan 1 - Sep 30 for 2025 and 2026
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Megadeal Activity Defies Rising Rates & Risk

Global M&A Megadeals YTD 2025 vs. YTD 2026 (# of deals)

iy

Megadeals > $10 billion Megadeals > $2 billion

+20% ¢
\4
59 deals
49 deals 323
deals
2025 YTD 2026 YTD 2025 YTD

Source: Dealogic. Cortex. Data through September 30, 2026, accessed on October 1, 2026. Region is by target. Greater than or equal to $2bn and $10bn.
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+17% ¥

2026 YTD



Global M&A Activity by Region i3
M&A volumes in YTD 2026 vs. YTD 2025 and y/y increase (based on target region)

- 'closaL ;

rt i [

o merica Europe i $4.4tn (+26% y/y) A |

$2-4tn(+31%:/L)T‘!' $1.1tn (+53% y/y) A | g
%L S T
E

Middle East
& Africa

$95bn
(+17% y/y) A v

Source: (1) Dealogic. Cortex. Data through September 30, 2026, accessed on October 1, 2026. Region is by target.
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Japan

"~ $112bn
(-38%yly) v

Asia Pacific

(ex. Japan)

$715bn
+4%yly A

7




US Over 50% of YTD Deal Activity Ly

Other_/ Middle East 39 2%
4% 2%

Source: (1) Cortex. Dealogic. Data through September 30, 2026. Data accessed October 1, 2026. Includes rank eligible, M&A deals. China includes HK. LatAm includes Caribbean.
By target region.
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Tech Leads All Sectors in Deal Activity

Healthcare Utility &

1% Energy

9% Finance

9%

Real Estate
6%
Telecom
5%
Oil & Gas
4%

Transportation

/\3%
R Aerospace Constructuion

3% 3%

Source: (1) Dealogic. Cortex. Data through September 30, 2026, accessed on October 1, 2026.
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®

Global M&A activity, by sector (YTD 2026)







2026 Global GDP Forecast Changes S’

GDP growth forecasts, y/y (January 2026 vs. October 2026)

Region Jan2026  Oct 2026 Jan2026  Oct 2026
North America MENA
BE= usS 2.5% 2.1% . ] | 1) 2.1% ? g B
B Mexico 1.4% 1.2% Y 2 —=_ Israel 4.2% 4.4% S »
j+] Canada 0.9% 1.0% . B B3 saudi Arabia 4.3% (-4.6%) L
B8 Eurozone 0.9% 0.9% S » = UAE 4.5% (-1.5%) N
— Spain 2.4% 2.7% * B catar 6.4% (-22.1%) $
B Germany 0.7% 1.0% ax* B Kuwait 3.4% (-21.2%) $
B B aly 0.6% 0.9% * B Oman 2.3% 2.3% —
B B France 0.8% 0.4% $ 3 Bahrain 3.0% (-16.6%) $
Other Europe —— Egypt 4.9% 4.6% $
mmm Poland 3.8% 3.3% ¥ [l Tirkiye 3.0% 2.5% S 2
= Sweden 2.4% 2.4% — APAC
Switzerland 0.9% 2.1% S » i Indlia 6.5% 7.5% o
Sfe= Norway 2.2% 1.4% $ (@ Singapore 3.1% 5.2% = »
=i= UK 1.0% 1.2% * W |ndonesia 5.1% 5.1% —
m Russia (-0.1%) 0.7% S B B China 4.5% 4.6% L §
LatAm ‘@ South Korea 2.1% 3.4% S B
s Colombia 3.0% 2.9% s 2 "3 Philippines 5.4% 3.0% Y 2
Brazil 1.6% 2.0% 2 » mmm Thailand 1.5% 2.1% . >
Argentina 2.3% 2.0% 2 5l Australia 2.5% 2.0% s 2
B Chile 2.2% 0.3% I ® Japan 0.7% 0.5% Y =

Source: (1) Oxford Economics. Data as of October 1, 2026. Bahrain, Iran, Israel Jan 2026 forecast is Bloomberg consensus.
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Global Currency Forecasts

Currency pair ((S)F::)FI) Q4 2026 Q1 2027 Q2 2027 Q3 2027
EUR / USD 1.13 1.12 1.14 1.16 1.18
GBP / USD 1.32 1.31 1.32 1.33 1.35
USD / JPY 158 155 153 151 149
USD / CNY 6.71 6.65 6.60 6.55 6.50
AUD / USD 0.69 0.70 0.71 0.72 0.73
NzD / USD 0.56 0.57 0.58 0.59 0.60
USD / CAD 1.42 1.42 1.40 1.38 1.36
USD / NOK 9.62 9.73 9.65 9.57 9.41
USD / SEK 10.05 10.18 9.91 9.57 9.32
USD / CHF 0.83 0.85 0.83 0.81 0.78
USD / MXN 18.29 18.00 17.75 17.40 17.00
USD / BRL 5.22 5.25 5.15 5.00 4.90
USD / CLP 985 980 960 940 900

Source: (1) Bloomberg. MUFG Foreign Exchange Outlook - October 2026 (Derek Halpenny). Data as of October 1, 2026.
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MUFG Global Rates Forecasts

Q4 2026 Q1 2027 Q2 2027 Q3 2027

Consensus Consensus MUFG Consensus MUFG Consensus

Fed Funds 4.00% 4.25% 4.23% 4.25% 4.25% 4.25% 4.22% N/A 4.13%

2 yr UST 4.79% 4.25% 4.50% 4.13% 4.41% 4.00% 4.32% N/A 4.22%

5yr UST 5.01% 4.38% 4.64% 4.25% 4.55% 4.13% 4.47% N/A 4.39%

10yr UST 5.24% 4.63% 4.86% 4.50% 4.80% 4.38% 4.72% N/A 4.66%

30 yr UST 5.61% 5.00% 5.26% 4.88% 5.20% 4.75% 5.15% N/A 5.09%

Source: (1) MUFG Global Macro Research (George Goncalves). Bloomberg. Data as of October 1, 2026. Fed funds is upper bound.
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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
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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.

© 2026 Mitsubishi UFJ Financial Group Inc. All rights reserved.
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