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Next Week’s Economic Indicators

Date/Time Indicator/Event Our Forecasts / Market
(JST) Past Results Consensus
9/7 | 14:00 |Indexes of Business Conditions (preliminary) [Jul est. MoM +1.5pt +1.7pt
(Mon) ; " + We expect a rise in the coincident index, with
Leading CI Jun 0.0pt positive contributions from shipments of investment
May " +0.4pt goods (excluding transport equipment), retail and
Coincident Cl Jul est. MoM +1.8pt +1.7pt department store sales, and export volumes. The
" assessment is likely to remain unchanged at
Jun +0.6pt "improving.”
May " -0.2pt

14:00 |Consumption Activity Index (Jul)
9/8 | 8:30 |Monthly Labour Survey Jul est. YoY +3.9% +3.9%|Scheduled cash earnings for general workers
(common establishments) likely maintained the
previous month's strong 2.9% YoY growth, while
May " +3.3% summer bonuses also rose solidly.

(Tue) Total cash earnings Jun " +4.0%

8:50 |(Principal Figures of Financial Institutions (Aug)

8:50 |Balance of Payments Jul est. Balance JPY2,841.5bn!JPY2,898.0bn|We expect the current account surplus to narrow
YoY, as the trade balance likely worsened on
Current account Jun " JPY92.3bn recovering crude oil imports and the primary income
surplus, while solid, likely fell from a year earlier,
Jul '25 " JPY3,968.3bn when direct investment income surged.
8:50 |Real GDP 26/2Q est. Q°? g +1.8% +1.8%|We expect annualized growth to be revised up from
. . annu‘e‘l 126 o 1.3%, as the Financial Statements Statistics of
(second preliminary estimates) 26/1Q +1.9% Corporations by Industry indicate a smaller decline
25/4Q " +1.0% in business investment.
10:30 |5yr JGB auction (planned issuance: 2.5 trillion yen); announcement of results, 12:35
14:00 |Economy Watchers Survey (Aug)
9/9 | 850 [Money stock Aug est. YoY +1.5% n.a.
(Wed) " +1.49
M3 Jul 1.4% Corporate lending likely continued to accelerate on
Jun " +1.5% the back of higher inflation. We also expect
Broadly-defined liquidity Aug est. YoY +4.5% +4.3%|stronger demand for M3 amid a continued rise in
interest rates.
Jul " +4.4%
Jun " +4.5%

BoJ JGB purchases: 1yr-up to 3yrs (approx. 355 billion yen), 5yrs-up to 10yrs (approx. 335 billion yen),

10:10 over 25yrs (approx. 75 billion yen)

10:20 |6mo T-Bill auction (planned issuance: 3.0 trillion yen); announcement of results, 12:30

9/10 | 10:30 |Liquidity supply auction (1-5yr; planned issuance: approx. 700 billion yen); announcement of results, 12:35

(Thu) | 10:30 [BoJ Policy Board member Kazuyuki Masu, speech at a meeting with local leaders in Fukui

9/11 | 8:50 |Corporate Goods Price Index (CGPI) Aug est. YoY +7.2% +7.4%|We expect the resumption of electricity and gas
(Fri) . - " o subsidies to have weighed on the index, while Al-
(domestic; all commodities) Jul *7.2% related demand likely accelerated the rise in

Jun " +7.3% nonferrous metals and production machinery prices.

8:50 [Business Outlook Survey (Jul-Sep)

10:20 |3mo T-Bill auction (planned issuance: 3.5 frillion yen); announcement of results, 12:30

9/13

(Sun) Okinawa gubernatorial election

Source: MUMSS, from media reports.

Shuji Tonouchi
Senior Economist
Investment Research Division

Japan Economic Calendar



Mitsubishi UFJ Morgan Stanley

Appendix A
Analyst Certification
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Disclaimers
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Company Act from dealing in the shares of MUFG for its own account.

The securities referred to in this report may not be eligible for sale in all jurisdictions or to all categories of investors. This report is not
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 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.

European Economic Area (EEA): This report is distributed in the EEA, by MUFG Securities (Europe) N.V. (“MUS (EU)”) and / or MUS
(EV), Paris Branch. MUS (EU) is a member of MUFG, contact number +31 (0) 20 799 02 00. MUS (EU) is authorised and regulated
by the Dutch Authority for the Financial Markets (“AFM”) and also regulated by De Nederlandsche Bank (“DNB”) in the Netherlands,
MUS (EU) Paris Branch is regulated in France by the Autorité de contréle prudentiel et de résolution (ACPR) and the Autorité des
marchés financiers (AMF).

For the avoidance of doubt this report is prepared for a “professional client” or “eligible counterparty” and not intended for a “retail
client” as those terms are defined in the MIFID Il Directive (2014/65/EU) and should not be passed on to any such persons. This
report may be distributed to professional investors (or equivalent) in member states of the EEA by MUS (EU). This report has been
prepared in accordance with MUS (EU)'s organisational 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. Further MUS(EU) related Policies, Disclosures and Notices can be
found at https://www.mufgemea.com/governance/legal-and-regulatory/.

United Kingdom: This report is distributed in the United Kingdom, by MUFG Securities EMEA plc. (“MUS(EMEA)”), a member of
MUFG, contact number +44-207-628-5555. MUS(EMEA) is authorised by the Prudential Regulation Authority (“PRA”) and regulated
by the Financial Conduct Authority (“FCA”) and PRA in the UK (FS Registration Number 124512). In the United States, MUS(EMEA)
is a registered Swap Dealer (“SD”) with the Commodity Futures Trading Commission (“CFTC”) and a member of the National Futures
Association ( “NFA”). MUS(EMEA) is also a registered Security-Based Swap Dealer (“SBSD”) with the Securities and Exchange
Commission (“SEC”). MUS(EMEA) Dubai Branch is registered in Dubai (No:1698498) with its registered office at Level 3, East Wing,
The Gate, Dubai International Financial Centre, Dubai, United Arab Emirates. MUS(EMEA) Dubai Branch is regulated by the Dubai
Financial Services Authority (No: F002623). For the avoidance of doubt this report is prepared for a “professional client” or “eligible
counterparty” or “Market Counterparty” and not intended for a “retail client” as those terms are defined in the FCA and DFSA rules
and should not be passed on to any such persons.

This report has been prepared in accordance with MUS(EMEA)'s organisational 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. Further MUS(EMEA) disclaimers, disclosures,
policies and notices can be found at https://www.mufgemea.com/governance/legal-and-regulatory/.

United States of America: MUFG SECURITIES AMERICAS INC. (“MUSA”) is registered as a broker-dealer in the United States with
the Securities and Exchange Commission and is a member of the Financial Industry Regulatory Authority (“FINRA”) (SEC# 8-43026;
CRD# 19685).

This report, when distributed by MUSA, is intended for Institutional Investors (“Institutional Accounts” as defined by FINRA Rule
4512(c)). When distributed by a non-US affiliate of MUSA, this report 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 report may have been underwritten by MUSA and/or its affiliates. Nothing in this report 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: MUSA 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 MUSA of any of the matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

Canada: MUFG SECURITIES (CANADA), LTD. (“MUS(CAN)”) is an investment dealer registered in Canada with the Ontario
Securities Commission (“OSC”) and in each province and territory of Canada, a member of the Canadian Investment Regulatory
Organization (“CIRO” ), and a member of the Canadian Investor Protection Fund (“CIPF”). Customers’ accounts are protected by
CIPF within the specified limits.

In Canada, MUS(EMEA) and MUSA each operate under an International Dealer Exemption (‘the exemption”) and exempt from
registration with the securities regulators. MUS(EMEA) operates under the exemption in Alberta, British Columbia, Manitoba, Ontario
and Québec. MUSA operates under the exemption in all Canadian Provinces and Territories. When distributed by MUS(EMEA) or
MUSA, this report is only intended for a “permitted client” as that term is defined under the National Instrument 31-103 in Canada and
is not intended for re-distribution to any other person. When distributed by MUS(CAN), this report is only intended for an “institutional
client” as that term in defined under the CIRO Investment Dealer Partially Consolidated rules and is not intended for re-distribution to
any other person. The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an
advertisement, a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described
herein, in Canada or any province or territory thereof. Under no circumstance is the information contained herein to be construed as
investment advice in any province or territory of Canada and is not tailored to the needs of the recipient.

Japan: This report, when distributed in Japan, is distributed by MUMSS, a member of MUFG, a Financial Services Agency registrant.

3 Japan Economic Calendar



Mitsubishi UFJ Morgan Stanley

Japanese equity transactions totaling JPY193,000 or less are subject to a maximum commission of JPY2,750 (tax included).
Japanese equity transactions in excess of JPY193,000 are subject to a commission of up to 1.43% (tax included) of the transaction
amount.

No additional fees are charged on fixed income transactions, as the equivalent markup or markdown values are included in the quoted
price.

Material on foreign equities is based on securities filings or other public information that, under the laws of the relevant country, would
be equivalent to a Form 10-K or similar disclosure, such as an annual report, quarterly report, or earnings release. The material does
not contain any ratings, investment opinions, or earnings forecasts by MUMSS. Figures in this material may differ from those in foreign
securities disclosures owing to differences in the scope of available data or when the materials were prepared.

The business activities of foreign securities mentioned in these materials are not disclosed under Japan's Financial Instruments and
Exchange Act (unless any such company is subject to the stipulations of the Financial Instruments and Exchange Act). The information
in these materials about the relevant foreign securities is based on disclosure rules of the countries where the main exchanges for
the securities are located.

Foreign equity transactions are subject to both local and domestic brokerage fees. The local brokerage fee is determined based on
market conditions and local circumstances at the time, and the amount cannot be recorded in advance. For details, please contact
the branch office through which you make your transactions. The domestic brokerage fee is up to 1.1% (including tax) of the contracted
transaction amount. Foreign equities may incur losses based on fluctuations in foreign exchange rates and other factors.

When MUMSS purchases unlisted bonds (government bonds, municipal bonds, government-secured bonds, and corporate bonds)
as the counter-party, only the purchase price will be paid. Bond prices may vary depending on fluctuations in interest rates and other
factors, and bond transactions may incur losses. Foreign bonds may incur losses based on fluctuations in foreign exchange rates
and other factors.

Singapore: This report 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 report is distributed to "accredited investors" and "expert investors", MUS(ASIA) Singapore is exempt from complying
with certain requirements under the Financial Advisers Act, including section 34 of the Financial Advisers Act (which requires a
financial adviser to disclose all material information on certain investment products), section 36 (which requires a financial adviser to
have a reasonable basis for making recommendations on investments) and section 45 (which requires a financial adviser to disclose
any interests that it holds in securities that it recommends).

Hong Kong: This report 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.

Australia: In respect of the financial services provided to wholesale clients in Australia, MUS(ASIA), MUS(EMEA) and MUS(USA) are
each exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 of Australia under
the Australian Securities and Investments Commission Class Order Exemption CO 03/1099, CO 03/1103 and CO 03/1100,
respectively. Each of MUS(ASIA), MUS(EMEA) and MUSA, are regulated under the laws of Hong Kong, the United Kingdom and the
United States respectively, which differ from Australian laws. This material 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, and are wholesale
clients for the purposes of section 761G of the Corporations Act of Australia. This material is not intended to be distributed or passed
on, directly or indirectly, to any other class of persons in Australia.

Other: This report may not be copied, published or distributed in Indonesia. This report may not be copied, published or distributed in
the People's Republic of China (not including Hong Kong Special Administrative Region, Macau Special Administrative Region or
Taiwan, the "PRC"), except under circumstances that will result in compliance with any applicable PRC laws and regulations.

MUS (EMEA)'s branch in the Dubai International Financial Centre (DIFC) which operates under the trade name MUFG Securities
(DIFC Branch) is registered as a Recognized Company in the DIFC and is authorized and regulated by the DFSA and is located at
Level 3, East Wing, The Gate, Dubai International Financial Centre, P.O. Box 506894, Dubai, United Arab Emirates.

MUFG Securities (DIFC branch) may only conduct business with and provide financial services to “Professional Client” or “Market
Counterparty” but not to “Retail Client” as defined by the DFSA rules.

Copyright © Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.

This report is the work of MUMSS and is protected under copyright laws. This report may not be altered, reproduced or redistributed,
or passed on directly or indirectly, to any other party, in whole or in part, without the prior written consent of MUMSS.

Nikkei 225 is owned by Nikkei Inc.
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
Otemachi Financial City Grand Cube, 1-9-2, Otemachi, Chiyoda-ku, Tokyo 100-8127, Japan

MUMSS is a financial instruments firm registered under the Financial Instruments and Exchange Act of Japan, with the registered
number 2336, issued by the Director, Kanto Local Finance Bureau.

MUMSS is a member of the Japan Securities Dealers Association, the Investment Management Association of Japan, the Financial
Futures Association of Japan, the Type |l Financial Instruments Firms Association, and the Japan Security Token Offering Association.

4 Japan Economic Calendar



