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2026 Jackson Hole Fed Preview
Warsh to flip the script or just give a mixed message?



Jackson Hole | Markets want frameworks (but will settle for a balanced speech)
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Option 1: Keeps it digital (and disappointing)

▪ Lack of a Message: If chair Warsh, were 

to deliver only a long-term view on how 

digital finance is impacting the Fed’s 

thinking about the operational aspect 

of money market plumbing in the 

future, without offering any specific 

updates on the evolving macro and 

rates backdrop, it would be a massive 

disappoint to market participants at a 

time when everyone is on edge.

▪ Market Implications: Since the GFC, the 

price action post Jackson Hole has been 

asymmetrical (i.e., larger rates rallies 

and shallower sell-offs). But if there is, 

once again, very little viewpoint shared, 

the rates market could come under 

pressure again. L/T rates could once 

again reverse, unwind all the latest 

moves and go back to the recent highs.   

Option 3: Warsh’s framework revealed

▪ Full on Message: If Warsh “flips the 

script” and discloses as much as he can 

at this stage, it would be welcomed and 

refreshing. Under this scenario, Warsh 

could still touch on digital payment 

systems, but then tie it back to why and 

how he believe his taskforces will help 

modernize the Fed. He could use the 

opening remarks to provide an update 

on how the taskforces are progressing, 

which data are being emphasized (e.g., 

trimmed-mean PCE), and maybe an 

update on balance-sheet views (given 

that it was mentioned in the minutes).

▪ Market Implications: Given the last two 

FOMC press conferences, one can only 

hope for this much clarity on what is 

happening at the Fed, but if the 

framework(s) is revealed, all markets 

would rally hard into month-end.

Option 2: Balanced speech, macro in passing

▪ Mixed Message: We don’t think Warsh 

wants to turn Jackson Hole into a major 

market moving event, so he may start 

off covering digital finance topics and 

pivot toward the end and say, “lastly, let 

me turn my attention to current 

events.” He may not present the full 

Warsh framework for monetary policy 

but addressing current economic and 

market conditions could be enough to 

temper a major market reaction.

▪ Market Implications: Rates have been 

chopping around in a range but grinding 

lower in the trading sessions heading 

into the event. If we get a neutral-ish 

Jackson Hole outcome, which might be 

what Warsh wants, markets could give 

back some recent gains. However, we 

don’t see a big sell-off in rates with 

month-end just around the corner.

▪ 1st off, timing & logistics: Based on past events, the Kansas City Fed (host of the Jackson Hole Economic Policy Symposium) should post this year’s 

agenda on Thursday evening (8/27) around 8pm EST, and chair Warsh should deliver the opening remarks on Friday (8/28). Last year, former chair 

Powell’s remarks were live streamed Friday on YouTube around 10am EST and according to Bloomberg, there won’t be any Q&A session after.



Fed | The hawks have been more vocal, but we doubt they sway the full FOMC
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FOMC Voting Members Relative Hawkish/Dovish Leaning Based on Most Recent Comments

HawkishDovish

“I am keeping an 
open mind about 
where policy goes 

from here.” (Aug 4)

“…My best judgment is 
that inflation appears to 
be heading toward the 

mid 2’s—not all the way 
back to 2%.” (Jul 16)

Anna Paulson
(Philadelphia)

“…I would rather 
get going now in 
small steps than 
wait till later...” 

(Aug 5)

Neel Kashkari
(Minneapolis)

Lorie Logan
(Dallas)

"When I'm talking to 
businesses, I'm not hearing 

that they’re sensing any 
restraint…based on where 

interest rates are.“ (Aug 10)

Beth Hammack
(Cleveland)

“There are 
encouraging 

reasons to expect 
that inflation has 
peaked…” (Jul 15)

John Williams
(New York)

"The FOMC can take its 
time…to observe more 

data to understand 
whether it's really 

restrictive or not.“ (Jul 15)Lisa Cook
(Board)

“When inflation is well 
above its target and the 
labor market is near full 

employment…any serious 
policy rule calls for raising 
the policy rate.” (Jul 13)

Christopher Waller
(Board)

“This policy stance should 
continue to support the labor 

market while allowing inflation 
to resume its decline toward 

our 2% target.” (Jul 16)

Philip Jefferson
(Board)

“Reacting to temporarily 
elevated energy price 
inflation would add 
unwarranted policy 
restraint.” (May 29)

Michelle Bowman
(Board)

Neutral

“I am particularly concerned 
that yet another price shock 
could increase longer-term 

inflation expectations.” (Mar 26)

Michael Barr
(Board)

“We’re kind of at the high 
end of neutral or perhaps 

mildly restrictive.” (Apr 29)

Jerome Powell
(Board)



Fed | Overall, FedSpeak has dropped off significantly since Warsh started…
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Historical count of Fed Speeches during only the month of August Count of Fed Speeches YTD 2026: Powell vs Warsh Regimes

Less FedSpeak, but Hawks dominating the conversation, is also making it seem like the Fed has turned more hawkish lately…

▪ We went back and counted the Fed communications (as listed on Bloomberg Fed events and Eco page) and observe an interesting development post 

the start of Warsh as the new chair; there is a marked drop in speeches. The count has been cut more than half, and its not just an August effect.
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Fed | Hawks can point to the Taylor Rule, but too much uncertainty on neutral 
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Federal Funds Rate Based on Core Inflation in Taylor (1999) Rule

Given the great uncertainty on where the neutral rate is, the hawks' risk severely overtightening policy based purely on what the Taylor Rule prescribes

▪ Fed has never explicitly used the Taylor rule (i.e. how far inflation and labor is from targets) for monetary policy (as there are no hard rules, instead 

uses a balanced approach for policy shifts) but the closest it ever seemed like the rule was used (or working) was during the late-80s to early-90s.  

▪ As seen in the charts below the Fed Funds rate would need to shift up massively 100-175bps to satisfy different version of the Taylor rule. That would 

almost guarantee an economic contraction, major market correction or both. That said, if we are wrong and the Fed hikes, one hike won’t be enough.  

Neutral/Natural Rate of Interest Estimates (too wide of a range)



Fed | Financial Innovation: Implications for Digital Payments and Fed Policy
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Digital Finance-related Language We May Hear in Jackson Hole Trading Volume, Cryptocurrencies to Reverse Repo Transactions

This year's topic at the 2026 Jackson Hole Economic Policy Symposium is called "Financial Innovation: Implications for Payments and Policy."

▪ With the ever-increasing pace of financial innovation and digitization, this year’s event will likely cover emerging financial technologies that are 

reshaping the payment systems from traditional finance (TraFi) to decentralized finance (DeFi) and the potential interaction with monetary policy.

▪ Cryptocurrencies and stablecoins have grown significantly over the years but are still small relative to the rest of the money market plumbing.
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Macro
Data looking notably weaker heading into the event



Macro | Timeline: Another NFP and CPI before the September FOMC meeting 
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Timeline of Important Data Releases & Events (Q3 & Q4 2026)

Q3 
2026

Q4 
2026

Midterm Elections:
33 Senate Seats
435 House Seats

36 State Governors

Jul 
29

Sep 
16

FOMC 
Meeting

FOMC 
Meeting

Dec 
9

G20 
Summit

Jul 
14

Jackson Hole 
Symposium

QCEW Prelim 
Benchmark Revision to 

March 2026 NFP

Dec 
14

ECB 
Meeting

Jul
2

June NFP
▪ 57k vs 113k est.
▪ 44% Sep FFF hike prob.
▪ Brent crude at $72/barrel

Oct 
12

IMF & WB 
Meetings

FOMC 
Meeting

June CPI
▪ 0.0% vs 0.2% est. (core MoM)
▪ 50% Sep FFF hike prob.
▪ Brent crude at $85/barrel

Jul 
30

Aug 
28

Aug 
7

Aug 
12

July NFP
▪ -23k vs 80k est.
▪ 44% Sep FFF hike prob.
▪ Brent crude at $81/barrel 

June CPI
▪ 0.2% vs 0.2% est. (Core MoM)
▪ 40% Sep FFF hike prob. 
▪ Brent crude at $87/barrel 

Sep
4

FOMC Meeting
▪ No change in target rate
▪ 3 dissenting votes
▪ 65% Sep FFF hike prob.

August NFP

August CPI

Q2 GDP

Nov 
4

WE ARE HERE

Quarterly Refunding Announcement & 
End of upsized Treasury buybacks

July 18 – Fed 
blackout started

Sep 5 – Fed 
blackout starts

Sep
10

ECB 
Meeting

ECB 
Meeting

Nov 
3

Sep
11

Oct 17 – Fed 
blackout starts

Nov 28– Fed 
blackout starts

▪ With 3 FOMC meetings left, the window is closing, or should we say the events and the weak data, is “eclipsing” the potential possibility of rate hikes…

Sep
18

BoJ 
Meeting

Oct
30

BoJ 
Meeting

Dec
18

BoJ 
Meeting

Oct 
29

Oct 
28

Dec 
17



Growth | Retail spending weakness should make the hawks think twice
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BBG Second Measure & Retail Sales & Food Services Ex. Gas Stations Advance Retail Trade Summary (CARTS) & Retail Trade Group

Retail spending rebounded in Q2 2026, consistent with historically large individual tax refunds, but the momentum appears to have faded

▪ Retail spending has experienced a pronounced slowdown in July (consistent with Q2 retail sectors earnings reports). This is despite expectations 

that the 250th 4th of July celebration and World Cup would significantly boost up domestic consumption. 

▪ Though August may show some improvement (the impact of Prime Day and seasonal factors weighed on July growth), the totality of the data, 

including consumer confidence/buying plans, highlights the fragility of today’s consumer heading into the September FOMC.



Labor | The so-called “balanced” labor market is also a very fragile one
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Nonfarm Payroll (NFP) Growth (3-Month Moving Average) Job Finding Rate (3-Month Moving Average)

The labor market remains a mixed-picture, with the 3-month average growth in NFP quickly falling to 20k, after peaking at around 140k in May

▪ Though the unemployment rate has appeared optically stable, jobs growth has gotten considerably weak over the summer. The “balanced” labor 

market narrative is looking increasingly delicate, with the persistently low job finding rate (that FOMC members explicitly referenced in the July FOMC 

meeting as per the minutes) dispelling the notion that the FOMC can completely shift their focus away from their full employment mandate. 



Labor | The prelim annual benchmark revision not expected to sway opinions 
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Nonfarm Payrolls (NFP) & QCEW Employment Growth CES Birth-Death Forecast & BED Net Birth-Death Jobs Growth

Annual jobs growth from the CES (survey used to calculate nonfarm payrolls) is similar to growth from QCEW over the pre-benchmark period, implying that 

there may be only a small adjustment for March 2026 (benchmark month), unlike the last couple years where payroll revisions were significantly negative. 

▪ Since 2020, the BLS birth-death model has meaningfully overestimated net job gains from new/expired firms, but the latest data shows a narrowing 

gap between the real-time estimate (CES birth/death adjustment) and the actual (Business Employment Dynamics, net birth/death employment), 

suggesting a smaller benchmark revision for 2026. 

▪ The preliminary revision is released on the same day as the Jackson Hole Symposium, with Warsh, presumably, having seen the figures beforehand.



Inflation | The inflation forecast path hasn’t changed, so why should rates
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PCE Price Index & Federal Funds Target Rate (FFR) Survey of Professional Forecasters, Core PCE

Warsh’s favorite alt-PCE measures (trimmed-mean & median) show inflation at a level much closer to the Fed’s 2% target (suggesting FFR is still restrictive)

▪ Though the more traditional core PCE inflation did show an acceleration in H1 2026, price growth is expected to ease in the coming quarters as the 

supply shocks fade. All the while, forecasts from the Philly Fed survey have changed very little over the past few months, conflicting with the 

increasingly hawkish rhetoric from some members FOMC calling for an urgent need to hike rates. We see no urgency or an actual need to hike. 
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Market Thoughts
Hoping for Warsh’s framework, but settling for a 
neutral outcome



Markets | Historically price action post Jackson Hole has been asymmetrical 
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Note: 1 day move post Jackson Hole is calculated as Jackson Hole end of day level minus previous day level from 2010-2025  Source: Bloomberg and MUFG US Macro Strategy

Pause

Cutting

Hiking

Fed Regime for 
top 5 moves

We highlight rates market changes by which regime we are in (Fed on Pause, Cutting or Hiking) but in general rates rallies are usually larger than sell-offs



Markets | Unless Fed is hiking, it's rare to see a big risk-off in stocks and credit
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Pause

Cutting

Hiking

Fed Regime for 
top 5 moves

Stocks and credit markets usually have a muted reaction to Jackson Hole Friday news, however when there is a surprise, the moves can be very big

Note: 1 day move post Jackson Hole is calculated as Jackson Hole end of day level minus previous day level from 2010-2025  Source: Bloomberg and MUFG US Macro Strategy



Markets | Comparing current price-action vs historical (2010-25) performance 
Credit & rates within reason, stocks much softer than past, a big swing is unlikely unless Warsh either totally disappoints or fully delivers a dovish message
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Disclaimer
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This presentation has been prepared by a subsidiary of Mitsubishi UFJ Financial Group, Inc. (“MUFG”) which carries on a 

securities related business. 

Legal entities and branches 

The securities related businesses within MUFG (together referred to in this presentation as “MUFG Securities”) are: (1) MUFG 

SECURITIES EMEA PLC (“MUS(EMEA)”) which is authorized in the United Kingdom by the Prudential Regulation Authority 

(“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA (FS Registration Number 124512). 

MUS(EMEA) has a branch office that is registered at Level 3, East Wing, The Gate, Dubai International Financial Centre, PO 

Box 506894, Dubai, UAE (“Dubai Branch”). The Dubai Branch is authorized to operate in the Dubai International Financial 

Centre (“DIFC”) as a Non-DIFC Entity (Commercial License Number CL1656) and is regulated by the Dubai Financial 

Services Authority (Reference Number F002623); (2) MUFG SECURITIES AMERICAS INC. (“MUS(USA)”) which is registered 

in the United States with the Securities and Exchange Commission (“SEC”) and regulated by the Financial Industry 

Regulatory Authority (“FINRA”) (SEC# 8-43026; CRD# 19685); (3) MUFG SECURITIES (CANADA), LTD. (“MUS(CAN)”) 

which is registered in Canada with the Ontario Securities Commission (“OSC”) and regulated by the Investment Industry 

Regulatory Organization of Canada (“IIROC”) and registered in the United States with the SEC, regulated by FINRA (SEC# 8-

69693; CRD# 281904); (4) MUFG SECURITIES ASIA LIMITED (“MUS(HK)”) which is incorporated in Hong Kong, licensed 

under the Hong Kong Securities and Futures Ordinance and regulated by the Hong Kong Securities and Futures Commission 

(Central Entity Number AAA889). MUS(HK) has an office in Australia, MUFG SECURITIES ASIA LIMITED ARBN No. 169 329 

453, which is registered at Suite 16 & 52, Level 36 Gateway, One Macquarie Place, Sydney, Australia. In respect of the 

financial services provided to wholesale clients in Australia, MUS(HK), MUS(EMEA), MUS(USA) and MUFG SECURITIES 

ASIA (SINGAPORE) LIMITED (“MUS(SPR)”) are each exempt from the requirement to hold an Australian financial services 

license under the Corporations Act 2001 (“Corporations Act”) under the Australian Securities and Investments Commission 

(“ASIC”) Class Order Exemption CO 03/1099, CO 03/1103, CO 03/1100 and CO 03/1102, respectively. Each of MUS(HK), 

MUS(EMEA), MUS(USA) and MUS(SPR) are regulated under the laws of Hong Kong, the United Kingdom, the United States 

and Singapore respectively, which differ from Australian laws; and (5) MUS(SPR) which is licensed as an approved merchant 

bank by the Monetary Authority of Singapore. 

General disclosures

This presentation is for information purposes only and should not be construed as investment research or a solicitation of any 

offer to buy or sell any security, commodity, futures contract or related derivative (hereafter “instrument”) or to participa te in 

any trading strategy. This presentation does not constitute a personal recommendation and does not take into account the 

individual financial circumstances, needs or objectives of the recipients. Recipients should therefore seek their own financial, 

legal, tax or other advice before deciding to invest in any of the instruments mentioned in this presentation. 

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. MUFG Securities does not make any guarantee, 

representation, warranty or undertaking, express or implied, as to the fairness, accuracy, reliability, completeness, adequacy 

or appropriateness of any information or comments contained in this presentation.  Furthermore, the information may not be 

current due to, among other things, changes in the financial markets or economic environment.  MUFG Securities 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 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.

Country and region-specific disclosures

This presentation is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of 

or is located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to any law, regulation or rule. 

In this regard, please note the following in relation to the jurisdictions in which MUFG Securities has a local presence:

United Kingdom / European Economic Area (EEA):  This presentation is intended for distribution to a “professional client” or 

“eligible counterparty” as those terms are defined in the rules of the FCA and PRA. In other EEA countries, this presentation is 

intended only for persons regarded as professional investors (or equivalent) in their home jurisdiction. This presentation has 

been prepared in accordance with MUS(EMEA)’s organizational and administrative arrangements for managing conflicts of 

interest.  Such arrangements include policies which set out guidelines relating to the production of research including (but not 

limited to) restrictions on access to information, personal dealing and inducements.

United States of America: This presentation, when distributed by MUS(USA), is intended for Institutional Investors 

(“Institutional Accounts” as defined by FINRA Rule 4512(c)). When distributed by a non-US affiliate of MUS(USA), this 

presentation is intended for distribution solely to “major U.S. institutional investors” or “U.S. institutional investors” pursuant to 

Rule 15a-6 under the U.S. Securities Exchange Act of 1934, as amended. Securities referenced in this presentation may 

have been underwritten by MUS(USA) and/or its affiliates. Nothing in this presentation should be considered an offer or 

solicitation of an offer to buy or sell securities or any other financial product or a commitment of any kind with respect to any 

transaction.

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 MUS(USA) of any of the matters addressed herein or 

for the purpose of avoiding U.S. tax-related penalties.

Hong Kong: This presentation is only intended for distribution to a “professional investor” as that term is defined in the 

Securities and Futures Ordinance and should not be passed onto any other person. 

Singapore: This presentation is only intended for distribution to an "institutional investor", "accredited investor" or "expert 

investor" as those terms are defined under regulation 2 of the Financial Advisers Regulation. It is solely for the use of such 

investors and shall not be distributed, forwarded, passed on or disseminated to any other person. Investors should note that, 

as a result of exemptions that apply when this presentation is distributed to "accredited investors" and "expert investors", 

MUS(SPR) is exempt from complying with certain requirements under the Financial Advisers Act, including section 25 of the 

Financial Advisers Act (which requires a financial adviser to disclose all material information on certain investment products), 

section 27 (which requires a financial adviser to have a reasonable basis for making recommendations on investments) and 

section 36 (which requires a financial adviser to disclose any interests that it holds in securities that it recommends). 

Japan: This Note, when distributed by MUFG Securities affiliates located outside of Japan, is intended for distribution in 

accordance with Article 58-2 of the Financial Instruments Exchange Act 1948 (“FIEA”) i) to a “Financial Instruments Business 

Operator” engaged in “Securities-Related Business” as defined in the FIEA or ii)  to the government, the Bank of Japan, a 

qualified financial institution defined in Article 209 of the Cabinet Office Ordinance Concerning Financial Instruments 

Business, Etc., or an Investment Manager. When distributed by Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., this Note 

is intended for distribution to a “Professional Investor (tokutei-toushika)” as defined in the FIEA. 

United Arab Emirates: This presentation is only intended for distribution to a “Professional Client” or “Market Counterparty”  as 

those terms are defined under the rules of the Dubai Financial Services Authority and only a person meeting the criteria for 

these terms should act upon this presentation. 

Australia: This presentation is only intended for distribution to persons in Australia who are sophisticated or professional 

investors for the purposes of section 708 of the Corporations Act of Australia (“Corporations Act”) and are wholesale clients for 

the purposes of section 761G of the Corporations Act. This Note is not intended to be distributed or passed on, directly or 

indirectly, to any other class of persons in Australia.  

Other jurisdictions: MUFG Securities also relies on local registrations or regulatory exemptions in order to undertake certain 

securities business in other countries. In Thailand, MUS(EMEA) has a derivatives dealer registration with the Securities and 

Exchange Commission, Thailand. In Canada, MUS(EMEA) and MUS(USA) each operate under an international dealer 

exemption registered with the securities regulators. MUS(EMEA) operates under the exemption in Alberta, Quebec, Ontario, 

British Columbia and Manitoba. MUS(USA) operates under the exemption in all Canadian Provinces and Territories. 
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Notice to Recipients

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 Union Bank, N.A., MUFG Securities 

Americas Inc., or other MUFG Group Company (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 
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entering into any particular transaction, you are advised to obtain such independent financial, legal, accounting and other 

advice as maybe 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. 

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.

The MUFG logo and name is a service mark of Mitsubishi UFJ Financial Group, Inc., and may be used by it or other 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 MUFG Union Bank, N.A. 

("MUB”). Corporate or commercial lending or deposit activities are performed by banking affiliates of MUFG, including, in the  

United States, MUFG Bank and MUB.

This indicative financing proposal is provided for discussion purposes only and does not constitute, nor should it be construed 

as, a commitment to provide any financing or any assurance that the financing described herein may be available. The terms 

and conditions of such financing must be fully negotiated and contained in definitive documentation duly authorized, executed 
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BANK’s][MUB’s] satisfaction with the results of its legal, technical, environmental and business due diligence, (ii) final internal 

approvals by [MUFG BANK][MUB], (iii) no material adverse change in the financial condition or otherwise of the relevant 

parties, (iv) no material adverse change or disruption in the relevant financial markets and (v) other customary conditions, 

including then current market conditions. This indicative financing proposal is confidential and may not be disclosed or 

released to any other party without the prior written consent of [MUFG BANK][MUB]. 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. MUB is a member of the 

FDIC and its deposit products are insured up to applicable limits. FLOES  is a service mark of MUFG Securities Americas 
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This presentation is proprietary to MUFG Securities and may not be quoted, circulated or otherwise referred to without our 
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