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為替デイリー・スナップショット 
欧州のガス在庫は過去最低水準、冬季

に向けた在庫余力は一段と低下 
2026年 10月 26日 

(10月 19日公表のレポート “Record-low gas inventories leave Europe with a 

thinner winter buffer” の日本語版) 

• EU のガス貯蔵率は足元で約 75％と、この時期としては記録が利用可能な

2011 年以降で最低の水準にある。貯蔵率の低さは輸入の急減によるもので

はなく、昨冬以降の在庫取り崩しと積み増し不足によるものである。中東

情勢が緊迫化する中でも、ガス輸入はウクライナ戦争後の平均的な水準で、

概ね底堅さを維持している。 

• 低水準の在庫が危機に発展するかどうかを左右する最大の要因は天候であ

る。当室のモデル分析では、想定し得る大半の冬季シナリオにおいて在庫

に耐性があることが示されたが、極端な厳冬となった場合にはドイツとオ

ランダで在庫がひっ迫する可能性がある。 

• 欧州経済にとっての主なリスクは、ガスの不足そのものではなく、ガスを

確保するためのコストの上昇である。LNG への依存拡大により、厳しい気

象シナリオでも供給不足に陥る可能性は低下している。一方で、追加的な

LNG 貨物を呼び込むには大幅な価格上昇が必要となる可能性があり、欧州

産業の競争力を損なうとともに、持続的なインフレ圧力をもたらす恐れが

ある。 

輸入は底堅いものの、天然ガス在庫は低水準 

欧州では冬季入りを控え、暖房需要がピークを迎える時期が近づいているが、EUの

ガス貯蔵率は足元で約 75％にとどまっている。この時期としては 2011年以降で最

低水準であり、2022年のエネルギー危機直前の 77％をも下回る（第 1図）。冬季

を迎えるにあたって心許ない出発点に見えるが、在庫水準が低いことだけでは直ち

に危機が差し迫っているとまでは言い切れない。より重要なのは、なぜ貯蔵率が通

常より低いのか、そして深刻なエネルギー危機に至るにはどのような条件があるの

か、という点である。 

欧州は 2026年の補充期を低い在庫水準からスタートした。昨冬が例年以上に寒かっ

たことから、貯蔵施設からの取り崩しが膨らみ、在庫は平年を大きく下回る水準ま

で低下した。その結果、欧州では、冬季入りまでに在庫を通常の水準へ戻すだけで

も、例年以上に大幅な積み増しが必要となっていた。 

一見すると、中東情勢の混乱が欧州のガス供給に直接的な影響を及ぼしたようには

見えない。第 2図が示す通り、第 2四半期の天然ガス輸入量は近年と概ね同水準で

推移した。情勢悪化によって世界のガス市場が逼迫したことは間違いないが、これ

までのところ欧州への直接的な影響は限定的である。欧州の大半の国では、湾岸諸

国の生産者よりも、主に北海地域、米国、アルジェリア、アゼルバイジャンからガ

スを調達しているためである。しかし、在庫の出発点が異例に低かったことに加
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え、夏の記録的な気温により冷房需要が増え、発電用ガスの消費が押し上げられた

ため、輸入が安定していても在庫を十分に積み増すことはできなかった。 

また、ロシア産パイプラインガスからの脱却により、欧州のガス市場は LNG輸入へ

の依存を強めるとともに、アジア諸国との調達競争を激化させている。最近の世界

LNG市場の混乱とそれに伴う価格上昇は、貯蔵向けに追加的なガスを確保するイン

センティブを低下させた。その結果、輸入量自体は底堅く推移したものの、低水準

から始まった在庫と夏場の旺盛な需要を補うほどの余剰供給は確保できず、冬季入

りを前にした在庫の積み増しは例年ほど進まなかった。 

第 1図：過去 15年との比較でみても在庫は異例の低水準 第 2 図：2021～2026 年の各年第 2 四半期の天然ガス輸入（パ

イプラインガスと LNG） 

  

厳冬となればガス供給体制が試される可能性 

低水準の在庫が実際に危機へ発展するかどうかは、最終的には冬季にどの程度の在

庫取り崩しが必要となるかに左右される。中東情勢がこれまで以上に深刻なガス市

場の混乱を引き起こさないと仮定すれば、最大の決定要因は天候となる可能性が高

い。当室の推計によれば、ドイツでは月平均気温が 15℃を 1℃下回るごとに、その

月のガス在庫は約 2％ポイント追加的に減少すると試算される1。 

その影響を評価するため、過去 30年間の気象データに基づく複数の気温シナリオを

用いて、ガス在庫の推移を試算した。その結果、想定し得る大半のシナリオにおい

て、ガス在庫には相応の耐性があることが示された。欧州の大半の国では、過去 30

年間で最も寒かった冬と同程度の厳冬となった場合でも、在庫水準は過去の変動レ

ンジ内にとどまる。 

例外はドイツとオランダであり、極端な寒波を想定した場合には最も脆弱な市場と

なる（第 3図、第 4図）。過去 30年間で最も寒かった 1995/96年の冬2と同程度の厳

冬となれば、両国では在庫が枯渇する可能性がある。ドイツが欧州最大のガス消費

国であることに加え、オランダが主要なガス中継拠点であり、欧州のガス価格指標

である TTFを擁することを踏まえると、この点は特に重要である。 

 

1 本モデルは、ガス在庫の変化率を被説明変数とし、15℃を下回る温度（寒さの度合

い）およびそのラグ変数を説明変数とする月次パネル回帰モデル。国別の季節要

因および時点固定効果を織り込んでいる。 

2 1995/96年冬の平均気温は、ドイツでは−2.2℃、オランダでは 0℃。 
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もっとも、両国ともに、冬季の気温がそれぞれの長期平均3を 1標準偏差下回る程度

であれば、在庫は過去の最低水準を上回る見込みである。このことは、リスクが顕

在化するのは例外的に厳しい寒波に限られることを示唆している。 

さらに、欧州のガス市場は 2022年以降、大きく変化しているため、こうした試算は

ガス不足のリスクを過大評価している可能性がある。価格上昇を受けて産業部門の

ガス需要は減少し、省エネ対策によって消費が抑制されたほか、再生可能エネルギ

ーの導入拡大が続いたことでガスへの依存度も低下している。同様に重要なのは、

LNGが欧州市場の需給調整において以前より大きな役割を果たすようになったこと

である。これにより、世界的な価格変動やアジアとの調達競争への感応度は高まっ

たものの、市場が逼迫した際に在庫だけに依存して需給を調整する必要性は低下し

た。その結果、最も厳しい気象シナリオであっても、必ずしも物理的なガス不足に

陥るとは限らない。むしろ問題となるのは、追加的な供給を確保するために必要と

なる価格水準である。欧州の買い手は、競合する輸入国より高い価格を提示するこ

とで LNG貨物を呼び込もうとすると考えられるが、そのためには大幅な価格上昇が

必要となり、価格に敏感な需要家の一部がガス消費の削減を余儀なくされる可能性

がある。 

第 3図：冬季気温がドイツのガス在庫に与える影響 第 4図：冬季気温がオランダのガス在庫に与える影響 

  

危機が回避されても、エネルギーコストは成長と物価の重石に 

当室のメインシナリオでは、欧州は 2022年のような深刻なガス危機を回避するとみ

ている。ガス在庫は例年に比べて低水準にあるものの、当室の分析によれば、主要

市場で在庫が枯渇する可能性があるのは、極めて厳しい寒冬シナリオに限られる。

仮にそうした状況となった場合でも、欧州には追加的な LNG貨物を呼び込むことが

できるため、物理的な供給不足に陥る可能性は低い。実際、一部の政府はすでに冬

季に備えて在庫の積み増しを進めている4。 

もっとも、中東情勢が世界のガス供給を引き続き混乱させる中、欧州は十分な在庫

余力を持たないまま冬季入りを迎えることになる。これらが重なり、当面の間はガ

 

3 冬季気温は 12月から 2月までの平均気温で測定。冬季の長期平均気温は、ドイツ

で 1.6℃、オランダで 4.1℃。第 3図および第 4図の「Cold winter」シナリオ

は、これらの平均を 1標準偏差下回る気温を想定しており、ドイツでは−0.1℃、

オランダでは 2.4℃に相当。 
4 Germany orders SEFE to buy more gas to shore up winter reserves | Reuters 

 

https://www.reuters.com/business/energy/germanys-sefe-says-it-has-ministry-order-to-store-8-twh-gas-2026-09-30/
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ス価格が高止まりする公算が大きい。冬季に在庫への圧力が一段と強まった場合、

追加的な LNG貨物を呼び込むために必要となる価格が上昇することで、欧州経済に

とって大きな負担となる可能性がある。 

ドイツでは、安価なガス供給の喪失が経済低迷の重要な要因となっている。価格へ

の上昇圧力が続けば、ドイツ産業のみならず、欧州製造業全体が直面する競争力上

の課題をさらに深刻化させるだろう。 

その影響は成長率にとどまらない。ガス価格の上昇は、原油価格の上昇に比べて、

より広範かつ持続的なインフレ圧力を生じさせる傾向がある5。当室では、TTF価格

の第 4四半期平均が 100ユーロ／MWhとなった場合、総合 HICPインフレ率のピー

クがメインシナリオ対比で約 20bp押し上げられると試算している。さらに厳しい

150ユーロ／MWhのシナリオでは、その影響は約 60bpまで拡大する。このような

環境下では、ECBはエネルギー主導のインフレを一時的なものとして看過すること

に慎重になる可能性がある。その結果、ショックの本質が供給側にあるにもかかわ

らず、インフレ期待を安定させるために金融政策が過度に引き締め的な状態に維持

されるリスクが高まる。 

欧州が 2022年のようなガス危機の再来を回避するという当室のメインシナリオに対

する最大のリスクは、例年を大きく下回る厳冬と、世界のガス市場における供給混

乱のさらなる深刻化が同時に発生することである。これらのショックはいずれも単

独であれば対応可能と考えられる。しかし、厳冬が世界的なガス供給環境の一段の

悪化と重なった場合、在庫や価格にはメインシナリオが想定する以上の大きな圧力

がかかる可能性がある。そのような状況では、欧州は広範な物理的供給不足に直面

するのではなく、より高い価格を支払うことで追加的な LNG供給を確保しようとす

るだろう。その結果、需要の大幅な抑制が生じ、成長とインフレの双方にとってよ

り厳しい環境となる可能性がある。 

 

5 The different effects of oil and gas supply shocks on euro area inflation, CEPR 
VoxEU, May 2026 

https://cepr.org/voxeu/columns/different-effects-oil-and-gas-supply-shocks-euro-area-inflation
https://cepr.org/voxeu/columns/different-effects-oil-and-gas-supply-shocks-euro-area-inflation
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Reserve Bank of New Zealand to carry on banking business in New Zealand under the Banking (Prudential Supervision) Act 1989  of New Zealand.   

General disclosures 

This report is for information purposes only and should not be construed as investment research as defined by MIFID 2 or a solicitation of any offer to buy or sell any security, 
commodity, futures contract or related derivative (hereafter “instrument”) or to participate in any trading strategy. This report 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 report. 

Certain information contained in this report 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. MUBK and MUFG Securities do 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 report. Furthermore the information may not be current due to, among 
other things, changes in the financial markets or economic environment. MUBK and MUFG Securities has no obligation to update any such information contained in this report. 

The information contained in this report may contain forward-looking information (“FLI”). FLI is information regarding possible events, conditions, or results of operations that is 
based on assumptions about future economic conditions and courses of action and may be presented as either a forecast or a projection. This report is not intended to forecast 
or predict future events. Past performance is not a guarantee or indication of future results. Upon receipt of this report, each recipient acknowledges and agrees that any FLI 
included herein should not be considered material. Recipients should consult their own legal and financial advisers for additional information. 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 report is proprietary to MUBK and MUFG Securities and may not be quoted, circulated or otherwise referred to without our prior written consent. Notwithstanding this, 
MUBK and 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 report and accepts no legal responsibility to any investor who directly or indirectly receives this 
material. 

MUBK covers banking business and is responsible for the publication of related research reports. MUFG Securities covers the securities business and is responsible for the 
publication of securities related research reports.  References to “MUBK” shall be interpreted as a reference only for all matters related to bank products and references to 
“MUFG Securities” shall be interpreted as a reference only for all matters related to securities products.  

MUBK and/or its directors, officers and employees, from time to time, may have interest and/or underwriting commitment in the relevant securities mentioned herein or related 
instruments and/or may have a position or holding in such securities or related instruments as a result of engaging in such transactions. Furthermore, MUBK may have, or have 
had a relationship with or may provide or have provided corporate finance or other services to any company mentioned herein. 

Country and region specific disclosures 

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 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. Each entity and branch within MUFG is subject to distinct 
regulatory requirements and certain products and services discussed in this document may not be available in all jurisdictions or to all client types. 

 

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

 

Europe Middle East and Africa (EMEA): 

United Kingdom (UK) and the European Economic Area (EEA): This report is only intended for a professional client or eligible counterparty and must not be passed onto a retail 
client, as defined under UK and EEA regulatory rules. It does not constitute investment research as those producing this report are not a research function and therefore this 
material has not been prepared under conditions designed to promote the independence of investment research including, but not limited to, the prohibition on dealing ahead of 
the dissemination of investment research. Under the Market Abuse Regulation (“MAR”) this report is a marketing communication which may amount to, or include, an 
investment recommendation and where so there are no plans to update the investment recommendation. Any prices mentioned in the investment recommendation were prices 
known by us when the recommendation was prepared. Further UK and EEA disclaimers, disclosures policies and notices can be found at  
https://www.mufgemea.com/governance/legal-and-regulatory/, including the Fixed Income and Currency Products Dealing Disclosures, the Conflicts of Interest Summary Policy 
and MAR investment recommendation disclosures . 

United Arab Emirates (UAE): This report 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 report. 

 



 

 

7 
European Macro   │  (10月 19日公表のレポート “Record-low gas inventories leave 

Europe with a thinner winter buffer” の日本語版)  

Qatar: This report is only intended for distribution to a Business Customer or Eligible counterparty as those terms are defined under the rules of the Qatar Financial Centre 
Regulatory Authority and only a person meeting the criteria for these terms should act upon this report. 

South Africa: MUSE is permitted to offer and provide financial services to certain categories of sophisticated clients in South Africa under an exemption issued by the South 
African Financial Sector Conduct Authority, in terms of the Financial Advisory and Intermediary Services Act, 2002. 

 

The Americas (AMER): 

United States of America: 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: 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 MUSA of any of the matters 
addressed herein or for the purpose of avoiding U.S. tax-related penalties. 

In relation to activities undertaken by MUSE in their capacity of a SD or SBSD, further disclosures and notices can be found at https://www.mufgemea.com/governance/legal-
and-regulatory/. 

Canada: MUSE operates under an International Dealer Exemption and Foreign Derivatives Dealer Exemption from registration within the provinces of Alberta, British Columbia, 
Manitoba, Ontario and Québec. MUSA operates under an International Dealer Exemption from registration with the securities regulators in all Canadian Provinces and 
Territories. When distributed by MUSE 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 dealer member 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. 

 

Asia-Pacific (APAC): 

Hong Kong: Reports produced by MUFG Securities are 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. All enquiries from recipients of this report in Hong Kong must be directed to your usual sales contact in Hong Kong. 

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", MUBK’s Singapore branch and 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). Please contact your 
respective financial advisor in Singapore in relation to any matters arising from this report. 

India: (i) MUS(INDIA) does not provide any advice/ recommendation to the prospective investors; (ii) the issuer is solely responsible for the completeness and accuracy of all 
information in the memorandum or otherwise provided to investors in connection with the debentures issued; (iii) MUS(INDIA) does not make any representations or warranties 
on the creditworthiness of the issuer of the securities, the information provided in the memorandum, or on the adequacy/ sufficiency and legal validity of the legal 
documentation or structure; (iv) investors must obtain independent advice in connection with the investment; and (v) MUS(INDIA) does not owe any duty of care to investors 
and expressly disclaims all liability.  

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

Australia: This Note 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 2001, and are wholesale clients for the purposes of section 761G of the Corporations Act 2001. This Note is not intended to be distributed or passed on, directly or 
indirectly, to any other class of persons in Australia. This Note is for informational purposes only, it does not make any recommendations and should not be relied upon for any 
investment purposes. For information on how we collect, use, store and secure personal information, please review our Privacy Policy. MUBK and MUFG Securities have 
established policies and procedures to identify and manage conflicts of interest to uphold the values of integrity, responsibility, accountability and trust, and to treat clients fairly.  
MUBK and MUFG Securities have put in place the following arrangements to prevent conflicts of interest: information barriers to prevent the unnecessary exchange or misuse 
of confidential information; segregated deal teams to manage competing interests in a transaction; defined procedures for dealing with conflicts of interest, including procedures 
on crossing information barriers; reasonable steps by Compliance to ensure that information barrier arrangements remain effective and are effectively monitored. 

New Zealand: This Note is only intended for distribution to persons in New Zealand who are wholesale clients as defined in clause 4 of Schedule 5 of the Financial Markets 
Conduct Act 2013, or are wholesale investors as defined in clauses 3(2) and 3, and clauses 36(b) of Schedule 1 of the Financial Markets Conduct Act 2013. This Note is not 
intended to be distributed or passed on, directly or indirectly, to any other class of persons in New Zealand. For information on how we collect, use, store and secure personal 
information, please review our Privacy Policy. 

Thailand: In Thailand, MUSE has a derivatives dealer registration with the Securities and Exchange Commission, Thailand 

Investment recommendation 

MUBK and MUSE(EMEA) prepare and disseminate a range of commentary to their clients (“General Sales and Trading Communications”) prepared by sales, trading, capital 
markets or other non-Research functions, including but not limited to runs, axes, pricing indications, short term views and macro commentary which are for information 
purposes only and should not be construed as an investment recommendation to buy or sell any financial instrument or to participate in any trading strategy. These are not 
intended for dissemination to the public. In addition, sales and trading personnel also produce and disseminate strategy pieces, sales notes, trading and market commentary 
(“Sales and Trading Commentaries”) which may be defined as investment recommendations under the Market Abuse Regulation. Investment Recommendations are marketing 
communications. General Sales and Trading Communications and Sales and Trading Commentaries do not contain a personal recommendation and do not take into account 
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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 such documents. 

This Material and the contents therein are not intended for recipients outside of the United Kingdom (“UK”) or the European Union (“EU”). 

Certain information contained in our General Sales and Trading Communications and Sales and Trading Commentaries has been obtained or derived from third party sources 
and while such information is believed to be correct and reliable it has not been independently verified. MUBK and MUS(EMEA) do 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 
these documents. Furthermore the information may not be current due to, among other things, changes in the financial markets or economic environment. MUBK and 
MUS(EMEA) do not, and have no obligation to update any such information contained in is Sales and Trading Commentaries. Any prices or quotations contained herein are 
indicative only, do not represent firm quotes as to either price or size and should not be used for valuation purposes. 

General Sales and Trading Communications and Sales and Trading Commentaries are not intended to forecast or predict future events. Past performance is not a guarantee or 
indication of future results. Sales and Trading Commentaries are produced by non-Research functions, including sales and trading do not constitute investment research and 
are not prepared under conditions designed to promote the independence of investment research.  It is not subject to any prohibition on dealing ahead of the dissemination of 
investment research.  MUBK and MUS(EMEA) may make markets, provide liquidity, have (or may in the future enter into) principal or proprietary positions (long or short) in and 
effect transactions in the financial instruments or trading strategies mentioned or described in our General Sales and Trading Communications and Sales and Trading 
Commentaries and may also perform or seek to perform investment banking, brokerage, or other services for those companies including entering into transactions with them. In 
general, our Sales and Trading Commentaries are short term views in response to market movements and news. 

The sales and trading staff who produce investment recommendations have received compensation based upon various factors, including individual performance competitive 
factors, firm revenues, sales and trading revenues and overall investment banking revenues. 

Our General Sales and Trading Communications and Sales and Trading Commentaries are proprietary to MUBK and MUS(EMEA) and may not be quoted, circulated or 
otherwise referred to without our prior written consent. Notwithstanding this, MUBK and MUS(EMEA)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 report and accepts no legal 
responsibility to any investor who directly or indirectly receives this material. 

This material has been prepared in accordance with MUBK’s and MUS(EMEA)’s organisational and administrative arrangements for managing conflicts of interest. Such 
arrangements include policies which set out guidelines relating to (but not limited to) restrictions on access to information, personal dealing and inducements. 

Any instruments referred to in this material may not be eligible for sale in all jurisdictions or to all categories of investors. This material 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. Certain products which may be mentioned in this material, including derivative products, give rise to 
substantial risk, including currency and volatility risk, and are not suitable for all investors. 

This material, is only intended for distribution to a “professional client” or “eligible counterparty” (as defined in UK FCA and PRA rules) or their equivalent(s) within the EU and 
should not be passed onto any other person. 

This material and all claims arising in connection with it are governed by, and to be construed in accordance with, English law. 

Disclosures for the website concerning Investment Recommendations: 

MUSE and MUFG Bank may own a net long or short position exceeding the threshold of 0,5 % of the total issued share capital of the issuer. 

Entities mentioned in our Sales and Trading Commentaries may have interest in excess of 5% of the total issued share capital of Mitsubishi UFJ Financial Group. Information 
relating to Major Shareholders is available on MUFG; Stock Information | Mitsubishi UFJ Financial Group 

MUSE and MUFG Bank may be market maker or liquidity provider in the financial instruments of the issuer and may have been lead manager or co-lead manager over the 
previous 12 months of any publicly disclosed offer of financial instruments of the issuer. 

MUSE and MUFG Bank are not party to an agreement with the issuer relating to the production of the recommendation, neither disclose their recommendations to issuers, so 
they can’t can make no amendment to the investment recommendation. 

A description of the effective internal organisational and administrative arrangements and of any information barrier it has set up for the prevention and avoidance of conflicts of 
interest with respect to the recommendations is available on  MUFG; Policy for Conflicts of Interest Management | Mitsubishi UFJ Financial Group 

MUSE and MUFG Bank are part of the MUFG Group however owing to the organisation of the Group, employees involved in the production of Sales and Trading Commentaries 
do not know and are not expected to know what is done by other entities of the Group. 

Our Credit Strategy recommendations incorporate valuations (relative value) and the author’s fundamental view on the security. The fundamental credit view of an issuer may be 
based on the company's underlying credit trends, overall creditworthiness and our opinion on whether the issuer will be able to service its debt obligations when they become 
due and payable. We may review, among other things, the company's cash flow capacity and trends and standard credit ratios, such as gross and net leverage, interest coverage 
and liquidity ratios. We may also review profitability, capitalization and asset quality, among other variables, when assessing financials. We also take into account management 
strategy, financial policy and the overall competitive landscape in relevant industries insofar as these may impact credit quality. We may also assess market technical aspects 
such as the likely future supply of bonds or fund flows into the broader asset class. Unless we specify a different recommendation for the company’s individual securities, an 
issuer recommendation applies to all of the bonds at the same level of the issuer’s capital structure. The investment recommendations remain valid only at the point of publication, 
as they are not updated to take account of changes in the financial markets or new news about the issuer or instruments. 

Definitions  

Positive:  

Credit: We expect the credit spread to tighten, on an interest rate hedged basis 

Neutral:  

Credit: We expect the credit spread to remain stable, on an interest rate hedged basis 

 

https://www.mufg.jp/english/ir/stock/stock_information/index.html
https://www.mufg.jp/english/coi/index.html

