










At March 31,

2007 2008 2009 2010 2011

(in millions)
Balance sheet data:

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥188,929,469 ¥195,766,083 ¥193,499,417 ¥200,084,397 ¥202,861,288
Loans, net of allowance for credit losses . . . . . . . . . .



Exchange Rate Information

The tables below set forth, for each period indicated, the noon buying rate in New York City for cable
transfers in Japanese yen as certified for customs purposes by the Federal Reserve Bank of New York, expressed
in Japanese yen per US$1.00. On July 8, 2011, the noon buying rate was ¥80.64 to US$1.00 and the inverse noon
buying rate was US$1.24 to ¥100.00.

Year 2011



During the fiscal year ended March 31, 2011, although there were signs of recovery in economic conditions
in Japan, the Japanese economy began to weaken in the second half of the fiscal year ended March 31, 2011 after



linked notes. The notional amounts of these protections sold as of March 31, 2011 were ¥2.9 trillion, ¥0.7 trillion
and ¥0.2 trillion, respectively. In addition, if credit market conditions worsen, our capital funding structure may
need to be adjusted or our funding costs may increase, which could have a material adverse impact on our



affected individuals and companies. As a result, our borrowers’ financial condition and creditworthiness could
deteriorate, and our credit-related expenses with respect to our domestic credit portfolio could increase.

We may provide additional loans, equity capital or othaGformsditionof259(orsup)-25(othaG)-258(totroubl-relaion)-252(borelai6l)-in259(or)rd52(othaG)-2ease-2

















‰ changes in the capital ratio requirements or in the guidelines regarding the calculation of bank holding
companies’ or banks’ capital ratios or changes in the regulatory capital requirements for securities firms;

‰ a reduction in the value of our or our subsidiaries’ deferred tax assets;

‰ adverse changes in foreign currency exchange rates; or

‰ other adverse developments discussed in these risk factors.













In order to further enhance our operations and increase profits, in April 2004 we introduced an integrated
business group system comprising three core business areas: Retail, Corporate, and Trust Assets. These three
businesses serve as the Group’s core sources of net operating profit. In March 2011, the sales and trading
business of MUMSS was transferred from the Integrated Corporate Banking Business Group to the Global
Markets group, as described below. In July 2011, we added the Integrated Global Business Group (MUFG
Global) as a fourth area by shifting some of our global operations mainly from the Integrated Corporate Banking
Business Group. This change in our business segment was implemented to more effectively coordinate and
enhance our group-wide efforts to strengthen and expand overseas operations. Our remaining business areas are



















Among them are the following:

‰ The Development Bank of Japan, which was established for the purpose of contributing to the economic
development of Japan by extending long-term loans, mainly to primary and secondary sector industries,
and which was reorganized as a joint stock company in October 2008 as part of its ongoing privatization
process, the target completion date for which has been postponed until some time between April 2020
and March 2022;

‰





In September 2009, the Group of Central Bank Governors and Heads of Supervision, the oversight body of
the Basel Committee on Banking Supervision, announced a comprehensive set of measures to modify the
existing three pillars of the Basel II framework. In December 2009, the Basel Committee announced a package of
proposals to strengthen global capital and liquidity regulations with the goal of promoting a more resilient
banking sector. The proposals cover the following four key areas;

‰ raising the quality, consistency and transparency of the capital base;

‰ strengthening the risk coverage of the capital framework;

‰ introducing a leverage ratio as a supplementary measure to the Basel II risk-based framework with a
view to migrating to a minimum capital requirement treatment based on appropriate review and
calibration;

‰ introducing a series of measures to promote the build-up of capital buffers in good times that can be
drawn upon in periods of stress; and

‰ introducing a global minimum liquidity standard for internationally active banks that includes a 30-day
liquidity coverage ratio requirement underpinned by a longer-term structural liquidity ratio.

These measures have not been adopted. However, if adopted, the Japanese capital ratio framework, which is







incurred by the financial institution succeeding the insolvent bank or by paying insurance money directly to
depositors. The financial aid, provided by the Deposit Insurance Corporation, may take the form of a monetary
grant, loan or deposit of funds, purchase of assets, guarantee or assumption of debts, subscription of preferred
stock, or loss sharing. The Deposit Insurance Law also provides for exceptional measures to cope with systemic
risk in the financial industry.







The Federal Deposit Insurance Corporation, or the FDIC, is the primary federal agency responsible for the
supervision, examination and regulation of the two New York-chartered banks referred to above. The FDIC may



Failure of a financial institution to maintain and implement adequate policies, procedures and controls to prevent



issued some preliminary guidance for implementation, final comprehensive rules and regulations governing
implementation of the FATCA have not yet been proposed. The FATCA is likely to require non-US financial
institutions to develop extensive systems capabilities and internal processes to identify and report US persons
who are subject to FATCA requirements. The FATCA will also require US and non-US financial institutions that
make US withholdable payments to non-US entities to identify and make withholdings from those payments if
those non-US entities refuse to disclose the identities of US persons to the US government. Developing and
implementing those capabilities and processes is likely to be a complex and costly process and failure to do so in







D. Property, Plant and Equipment





Introduction

We are a holding company for The Bank of Tokyo-Mitsubishi UFJ, Ltd., or BTMU, Mitsubishi UFJ Trust
and Banking Corporation, or MUTB, Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., or MUMSS (through
Mitsubishi UFJ Securities Holdings Co., Ltd., or MUSHD, an intermediate holding company), Mitsubishi UFJ
NICOS Co., Ltd., or Mitsubishi UFJ NICOS, and other subsidiaries. Through our subsidiaries and affiliated







in accordance with US GAAP. For information on reconciliation of operating profit under the internal
management reporting system to income before income tax expense shown on the consolidated statements of
income, see Note 27 to our consolidated financial statements included elsewhere in this Annual Report. The









The following chart shows the interest rate trends in Japan since April 2009:
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loans that are not subject to either the allowance for individual loans specifically identified for evaluation or the
allowance for large groups of smaller-balance homogeneous loans. The allowance for country risk exposure
within the Commercial segment covers transfer risk which is not specifically covered by other types of
allowance. Each of these components is determined based upon estimates that can and do change when actual
events occur.

The allowance for credit losses within the UNBC segment also includes the unallocated allowance which









The guidance on the measurement of fair value defines fair value as the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. We have an established and documented process for determining fair value in accordance with the
guidance. To determine fair value, we use quoted market prices which include those provided from pricing
vendors, where available. We generally obtain one price or quote per instrument and do not adjust it to determine
fair value of the instrument. Certain asset-backed securities are valued based on non-binding quotes provided by
independent broker-dealers where no or few observable inputs are available to measure fair value. We do not
adjust such broker-dealer quotes to the extent that there is no evidence that would indicate that the quotes are not
indicative of the fair values of the securities. We perform internal price verification procedures to ensure that the
quotes provided from the independent broker-dealers are reasonable. Such verification procedures include
analytical review of periodic price changes, comparison analysis between periodic price changes and changes of
indices such as a credit default swap index, or inquiries regarding the underlying inputs and assumptions used by
the broker-dealers such as probability of default, prepayment rate and discount margin. These verification
procedures are periodically performed by independent risk management departments. For collateralized loan
obligations (“CLOs”) backed by general corporate loans, the fair value is determined by weighting the internal









income mainly reflected the impact of the low interest rate environment that continued throughout the fiscal year
ended March 31, 2010. In Japan, the Bank of Japan implemented monetary easing policies and maintained its
“zero interest rate” policy throughout the fiscal year ended March 31, 2010. As a result, the average interest rate
on domestic interest-earning assets decreased more than the decrease in the average interest rate on domestic





























Operating expenses of the Integrated Corporate Banking Business Group were ¥836.3 billion for the fiscal
year ended March 31, 2010, a decrease of ¥3.2 billion from the fiscal year ended March 31, 2009.







We have allocated a substantial portion of our assets to international activities. As a result, reported amounts
are affected by changes in the value of the Japanese yen against the US dollar and other foreign currencies.
Foreign assets are denominated primarily in US dollars. The following table shows our total assets at March 31,
2010 and 2011 by geographic region based principally on the domicile of the obligors:

At March 31,

2010 2011

(in trillions)
Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥149.02 ¥145.78
Foreign: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

United States of America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21.63 23.48
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.80 17.04
Asia/Oceania excluding Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.42 10.91
Other areas



Notes:
(1) Loans to the so-called non-bank finance companies are generally included in the “Banks and other financial institutions” category.

Non-bank finance companies are primarily engaged in consumer lending, factoring and credit card businesses.
(2) The above table includes loans held for sale of ¥102.3 billion and ¥65.2 billion at March 31, 2010 and 2011, respectively, which





































E. Off-balance Sheet Arrangements



F. Tabular Disclosure of Contractual Obligations

























D. Employees

As of March 31, 2011, we had approximately 80,400 employees, an increase of approximately 1,400
employees compared with the number of employees as of March 31, 2010. In addition, as of March 31, 2011, we
had approximately 32,600 part-time and temporary employees. The following tables show the percentages of our
employees in our different business units and in different locations as of March 31, 2011:

Business unit

Bank of Tokyo-Mitsubishi UFJ:
Retail Banking Business Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19%
Corporate Banking Business Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13
Global Business Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26
Global Markets Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1
Operations and Systems Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9
Corporate Center/Independent Divisions



Location

Bank of Tokyo-Mitsubishi UFJ:
Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44%
United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2
Asia/Oceania excluding Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8
Other areas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1



Item 7. Major Shareholders and Related Party Transactions.

A. Major Shareholders

Common Stock

As of March 31, 2011, we had 768,753 registered shareholders of our common stock. The ten largest
holders of our common stock appearing on the register of shareholders as of March 31, 2011, and the number and
the percentage of such shares held by each of them, were as follows:

Name
Number of shares

held











As of June 29, 2011, our authorized common share capital was comprised of 33,000,000,000 shares of
common stock with no par value.

As of March 31, 2011, a total of 14,150,894,620 shares of common stock (including 16,723,747 shares of
common stock held by us and our consolidated subsidiaries as treasury stock) had been issued. Each of the shares
issued and outstanding was fully paid and non-assessable.

As of June 29, 2011, we were authorized to issue 920,001,000 shares of preferred stock, including
120,000,000 shares of class 3 preferred stock, 400,000,000 shares of each of the first to fourth series of class 5
preferred stock (provided the aggregate number of shares authorized to be issued with respect to the four series of
class 5 preferred stock does not exceed 400,000,000 shares), 200,000,000 shares of each of the first to fourth
series of class 6 preferred stock (provided the aggregate number of shares authorized to be issued with respect to
the four series of class 6 preferred stock does not exceed 200,000,000 shares), 200,000,000 shares of each of the
first to fourth series of class 7 preferred stock (provided the aggregate number of shares authorized to be issued
with respect to the four series of class 7 preferred stock does not exceed 200,000,000 shares), and 1,000 shares of
class 11 preferred stock. As of March 31, 2011, we had 156,000,000 shares of first series class 5 preferred stock,
and 1,000 shares of class 11 preferred stock issued and outstanding.

We may issue shares from our authorized but unissued share capital following a resolution to that effect by
our board of directors. An increase in our authorized share capital is only possible by amendment of our Articles



Company Law, distribution of dividends will take the form of distribution of surplus (as defined below). We will
be permitted to make distributions of surplus to our shareholders any number of times per fiscal year pursuant to
resolutions of our general meetings of shareholders, subject to certain limitations described below. Distributions
of surplus are in principle required to be authorized by a resolution of a general meeting of shareholders.
Distributions of surplus would, however, be permitted to be made pursuant to a resolution of our board of
directors if:

(a) our Articles of Incorporation so provide (our Articles of Incorporation currently contain no such
provisions);



( 1 0 ) ( i f w e d i s t r i b u t e d s u r p l u s t o s h a r e h o l d e r s a f t e r t h e e n d o f t h e l a s t f i s c a l y e a r ) t h e a m o u n t o f t h e a s s e t s
d i s t r i b u t e d t o s h a r e h o l d e r s b y w a y o f s u c h d i s t r i b u t i o n o f s u r p l u s ; a n d

( 1 1 ) o t h e r a m o u n t s a s a r e s e t o u t i n a n o r d i n a n c e o f t h e M i n i s t r y o f J u s t i c e .

A d i s t r i b u t a b l e a m o u n t ( t h e “ d i s t r i b u t a b l e a m o u n t ” ) a t a n y g i v e n t i m e s h a l l b e t h e a g g r e g a t e a m o u n t o f



Under the unit share system, each unit is entitled to one voting right. A holder of less than one unit has no
voting right. Our Articles of Incorporation provide that the holders of shares constituting less than a full unit will
not have shareholder rights except for those specified in the Company Law or an ordinance of the Ministry of









Any holder of shares of class 11 preferred stock may request acquisition of shares of the relevant preferred stock
in exchange for shares of our common stock during the period as provided for in the attachment to our Articles of
Incorporation. Any shares of class 11 preferred stock for which no request for acquisition in exchange for shares

















Acquisition of Shares

In general, a non-resident who acquires shares from a resident of Japan is not subject to any prior filing













Backup withholding is not an additional tax. Any amount withheld under these rules will be creditable
against the US holder’s US federal income tax liability or refundable to the extent that it exceeds such liability if
the US holder provides the required information to the Internal Revenue Service. If a US holder is required to
and does not provide a correct taxpayer identification number, the US holder may be subject to penalties imposed











The Japanese regulatory authorities require Japanese banks to categorize borrowers as follows:

‰







reason, in recent years, it has been a high priority for us to reduce our equity portfolio to limit the risks associated
with holding a large equity portfolio, but also to comply with a regulatory framework that prohibits Japanese
banks from holding an amount of shares in excess of their adjusted Tier I capital after September 2006.











































PART III

Item 17. Financial Statements.

In lieu of responding to this item, we have responded to Item 18 of this Annual Report.

Item 18. Financial Statements.

The information required by this item is set forth in our consolidated financial statements starting on
page F-1 of this Annual Report.

Item 19. Exhibits.

Exhibit Description



Exhibit Description

101.INS XBRL Instance Document

101.SCH XBRL Schema Document

101.CAL XBRL Calculation Linkbase Document

101.DEF XBRL Definition Linkbase Document

101.LAB XBRL Label Linkbase Document

101.PRE XBRL Presentation Linkbase Document



SELECTED STATISTICAL DATA













The following table presents the book values, maturities and weighted average yields of investment
securities available for sale and being held to maturity, excluding equity securities, at March 31, 2011. Weighted

















VI. Short-Term Borrowings

The following table shows certain additional information with respect to our short-term borrowings for the
fiscal years ended March 31, 2009, 2010 and 2011:

Fiscal years ended March 31,

2009 2010









MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
MARCH 31, 2010 AND 2011

2010 2011

(in millions)
ASSETS

Cash and due from banks (Note 8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥ 2,862,523 ¥ 3,230,804
Interest-earning deposits in other banks (including ¥10,201 million and

¥4,365 million measured at fair value under fair value option in 2010 and
2011) (Notes 8 and 29) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,780,861 7,333,767

Call loans and funds sold (Note 10) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 508,922 448,787
Receivables under resale agreements (including ¥30,832 million and

¥26,192 million measured at fair value under fair value option in 2010 and
2011) (Note 29) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .







MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS—(Continued)
FOR THE FISCAL YEARS ENDED MARCH 31, 2009, 2010 AND 2011

2009 2010 2011

(in millions)

Income (loss) before income tax expense (benefit) . . . . . . . . . . . . . . (1,764,227) 1,282,116 837,238
Income tax expense (benefit)











MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF EQUITY—(Continued)
FOR THE FISCAL YEARS ENDED MARCH 31, 2009, 2010 AND 2011



MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE FISCAL YEARS ENDED MARCH 31, 2009, 2010 AND 2011

2009 2010 2011

(in millions)

Cash flows from operating activities:
Net income (loss) before attribution of noncontrolling interests . . . . . . . . . . . . . . . . . ¥ (1,504,299) ¥ 875,076 ¥ 397,338
Adjustments to reconcile net income (loss) before attribution of noncontrolling

interests to net cash provided by (used in) operating activities:
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .



MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS—(Continued)
FOR THE FISCAL YEARS ENDED MARCH 31, 2009, 2010 AND 2011

2009 2010 2011

(in millions)
Cash flows from financing activities:

Net increase in deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,664,202 9,408,480 2,211,211
Net increase (decrease) in call money, funds purchased, and payables under repurchase

agreements and securities lending transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,343,192 (1,048,232) 747,174
Net increase (decrease) in due to trust account . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 335,840 (237,215) (68,911)
Net increase (decrease) in other short-term borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,576,140 (1,720,216) 2,533,987
Proceeds from issuance of long-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,917,573 3,478,615 2,573,277
Repayment of long-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,756,725) (2,467,525) (3,109,981)
Proceeds from issuance of common stock, net of stock issue expenses . . . . . . . . . . . . . . . . . 280,460 1,036,053 —
Proceeds from issuance of new shares of preferred stock, net of stock issue expenses . . . . . 388,623 — —
Proceeds from sales of treasury stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 187,147 1,077 327
Payments for acquisition of preferred stock (Note 15) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (250,000)
Payments to acquire treasury stock (Note 16) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,697) (4,621) (86)
Dividends paid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (153,217) (149,486) (190,299)
Dividends paid to noncontrolling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (12,864) (5,908) (6,314)











MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

impaired is accrued and credited to interest income as it is earned. Unearned income and discounts or premiums
on purchased loans are deferred and recognized over the contractual lives of the loans using a method that
approximates the interest method when such purchased loans are outside the scope of the guidance on loans and









MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

Long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that
the carrying amount of an asset may not be recoverable. Recoverability of an asset to be held and used is
measured by a comparison of the carrying amount to future undiscounted net cash flows expected to be generated















MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

In February 2010, the FASB issued further guidance which defers the requirements of the consolidation
guidance for determining beneficiary of VIEs for certain investment funds including mutual funds, private equity







MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)















MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

4. LOANS AND ALLOWANCE FOR CREDIT LOSSES

Loans at March 31, 2010 and 2011, by domicile and type of industry of borrowers are summarized below:

Classification of loans by industry is based on the industry segment loan classification as defined by the
Bank of Japan.

2010 2011





MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The following table shows information about impaired loans by class at March 31, 2011:

Recorded Loan Balance

At March 31, 2011:

Requiring
an Impairment

Allowance

Not Requiring
an Impairment

Allowance(1)



MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

Credit Quality Indicator













MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

were ¥378,119 million and ¥362,695 million, respectively, reflecting a present value discount and subsequent
accretion of the discount during the period until the expected maturity date. The non-interest-earning deposits
with these funds are expected to mature in 15 years from the deposit dates, which coincides with the planned
operational lifespan of RCC.

After 15 years of collection activities of the Jusen loans by RCC, the MUFG Group expects all collection
activities will be completed by December 2011. As the end of RCC’s operations is approaching, the amount of







MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES











MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The valuation allowance was provided primarily against deferred tax assets recorded at MUFG and its
subsidiaries with operating loss carryforwards. The amount of the valuation allowance is determined based on a
review of future taxable income (exclusive of reversing temporary differences and carryforwards) and future













MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

Long-term debt (with original maturities of more than one year) at March 31, 20110,nd3(one)-251(20110was(20110comprisedARIES)21.192 -2.4 65.1(of)the56(at)following:ued))]BT
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MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

2010 2011

(in millions)





M I T S U B I S H I U F J F I N A N C I A L G R O U P , I N C . A N D S U B S I D I A R I E S

N O T E S T O C O N S O L I D A T E D F I N A N C I A L S T A T E M E N T S — ( C o n t i n u e d ) O t h e r P o s t r e t i r e m e n t P l a n s T h e M U F G G r o u p ’ s f o r e i g n o f f i c e s a n d s u b s i d i a r i e s , p r i m a r i l y i n t h e U n i t e d S t a t e s o f A m e r i c a , p r o v i d e
t h e i r e m p l o y e e s w i t h c e r t a i n p o s t r e t i r e m e n t m e d i c a l a n d l i f e i n s u r a n c e b e n e f i t s ( “ o t h e r b e n e f i t s ” ) .

N e t p e r i o d i c c o s t o f p e n s i o n b e n e f i t s a n d o t h e r b e n e f i t s f o r t h e f i s c a l y e a r s e n d e d M a r c h 3 1 , 2 0 0 9 , 2 0 1 0 a n d
2 0 1 1 i n c l u d e t h e f o l l o w i n g c o m p o n e n t s :





MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The following table sets forth the combined funded status and amounts recognized in the accompanying
consolidated balance sheets at March 31, 2010 and 2011:

Domestic subsidiaries Foreign offices and subsidiaries

2010 2011 2010 2011

Non-contributory
pension benefits

and SIP

Contributory
pension
benefits

Non-contributory
pension benefits

and SIP

Contributory
pension
benefits

Pension
benefits

Other
benefits

Pension
benefits

Other
benefits

(in millions)
Changj
-0.0((in)-247((benefit)-243.5(obligation:)]TJ
/F3 1 Tf
1 -1.25 TD
[(Benefit)-243.5(obligation)-237.8(at)-246.8(beginning)-243.8(of)]TJ
1 -1.25 TD
[(fiscal5 l
n5B4arof)]T4.4875 0 5 T0-1.25c
(.................ts)T9.9375 0 5 T025c
[(¥1,408,695on)- 515(¥389,060on)- 258(¥1,T
3,012on)- 516(¥367,501)-1 ¥179,523 ¥22,990 ¥193,008 ¥23,552ES

...............ry



MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The aggregated accumulated benefit obligations of these plans at March 31, 2010 and 2011 were as follows:

subsidiaries



MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The following table presents the changes in equity from nonowner sources in the fiscal years ended
March 31, 2010 and 2011:

Domestic subsidiaries Foreign offices and subsidiaries

2010 2011 2010











MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

At March 31, 2011 Domestic subsidiaries Foreign offices and subsidiaries

Assets category Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

(in millions)







MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES









MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The changes in the unamortized discount arising from beneficial conversion features of the preferred stock









MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)











MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The figures on the tables below are calculated according to Basel I as UNBC and Union Bank do not meet
the criteria in the new U.S. rules which would make adoption of the new Basel II rules mandatory. UNBC’s and
the Union Bank’s actual capital amounts and ratios are presented as follows:

Actual





















MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

entity’s internal ratings, which generally correspond to ratings defined by primarily Moody’s and S&P, of the
underlying reference entities comprising the basket or index were calculated and disclosed. As for the current













MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

The assets and liabilities of consolidated VIEs presented in the table above include intercompany
transactions between consolidated VIEs and the MUFG Group, the primary beneficiary. In consolidation, the











































MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

adjustments include adjustments to the model price of certain derivative financial instruments where parameters





MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

March 31, 2011

Level 1 Level 2 Level 3 Fair Value

(in millions)
Assets

Trading account assets:
Trading securities(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥12,644,634 ¥ 5,009,610 ¥1,137,411 ¥18,791,655

Debt securities
Japanese national government and Japanese

government agency bonds . . . . . . . . . . . . . . . . . . . . . 2,739,773 132,582 — 2,872,355
Japanese prefectural and municipal bonds . . . . . . . . . . — 70,279 — 70,279
Foreign governments and official institutions bonds . . 6,857,423 1,042,185 115,557 8,015,165
Corporate bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,277,076 554,364 1,831,440
Residential mortgage-backed securities . . . . . . . . . . . . 2,151,410 310,459 53,688 2,515,557
Commercial mortgage-backed securities . . . . . . . . . . . — — 39,076 39,076
Asset-backed securities . . . . . . . . . . . . . . . . . . . . . . . . . — 86,468 353,835 440,303
Other debt securities . . . . . . . . . . . . . . . . . . . . . . . . . . . — 6,896 — 6,896
Commercial paper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,457,637 — 1,457,637

Equity securities(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 896,028 626,028 20,891 1,542,947
Trading derivative assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76,514 9,854,646 101,980 10,033,140

Interest rate contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,201 7,391,719 14,618 7,420,538
Foreign exchange contracts . . . . . . . . . . . . . . . . . . . . . . . . . . 169 2,232,386 81,945 2,314,500
Equity contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48,101 32,266 1,411 81,778
Commodity contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,043 154,768 2,512 171,323
Credit derivative contracts . . . . . . . . . . . . . . . . . . . . . . . . . . — 43,507 1,494 45,001

Investment securities:
Securities available for sale . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48,178,801 4,053,521 2,203,312 54,435,634

Debt securities
Japanese national government and Japanese

government agency bonds . . . . . . . . . . . . . . . . . . . . . 43,813,364 906,258 — 44,719,622
Japanese prefectural and municipal bonds . . . . . . . . . . — 199,227 1,054 200,281
Foreign governments and official institutions bonds . . 723,020 135,362 130,409 988,791
Corporate bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,131,570 2,007,972 3,139,542
Residential mortgage-backed securities . . . . . . . . . . . . 2,587 1,112,201 23,783 1,138,571
Commercial mortgage-backed securities . . . . . . . . . . . — 22,243 8,147 30,390
Asset-backed securities . . . . . . . . . . . . . . . . . . . . . . . . . — 421,598 30,792 452,390
Other debt securities . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 960 960

Marketable equity securities . . . . . . . . . . . . . . . . . . . . . . . . . 3,639,830 125,062 195 3,765,087
Other investment securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,116 35,908 37,024

Others(3)(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .



















MITSUBISHI UFJ FINANCIAL GROUP, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)





















Exhibit 1(b)

[Translation]

REGULATIONS OF THE BOARD OF DIRECTORS

Article 1. (Purpose)

The purpose of these Regulations shall be to govern the Board of Directors of the Company appropriately
and smoothly.



Article 8. (Chairman)



15. Matters related to Executive Officers and Managing Officers;

16. Matters related to the approval of transactions conducted by Director(s) in competition with the
Company’s businesses and transactions conducted by Director(s) with the Company on his/her
own behalf;

17. Matters related to partial exemption from liabilities of Directors and Corporate Auditors;

18. Disposal and acquisition of material property;

19. Borrowings of large amounts;

20. Election and dismissal of important employees;

21. Establishment, relocation and abolition of important corporate organizations;

22. Matters related to the internal control system (Article 362, Paragraph 4, Item 6 of the Corporation
Act); and

23. Any other matters to be resolved at the Board of Directors pursuant to laws and regulations or the
Articles of Incorporation.

III. Matters related to the committees reporting to the Board of Directors



Exhibit 1(c)

[Translation]

CORPORATION MEETINGS REGULATIONS

Chapter I. General Provisions

Article 1. (General Provisions)

1. The structure and operation of the Executive Committee as provided for in Article 11 of the Office
Organization Rules and those of the Committees as provided for in Article 12 of the Office Organization
Rules shall be governed by these Regulations.

2. The Corporate Policy Meeting is established to contribute to the discussions and decision making at the
Executive Committee. The organization and administration of the Corporate Policy Meeting shall be
governed by these Regulations.

Article 2. (Amendment and Abolition)

The amendment to and abolition of these Regulations shall be determined by the Board of Directors.

Chapter II. Executive Committee

Article 3. (Members and Attendees)

1. The Executive Committee shall consist of all Representative Directors and Directors nominated by the
President & CEO of the Company (hereinafter referred to as the “Committee Members”).

2. The President & CEO may, if he/she deems necessary, require any of the Group Heads of the Integrated
Business Groups to attend meetings of the Executive Committee as members.

3. The President & CEO may, if he/she deems necessary, require any of the Directors other than the
Committee Members, the Executive Officers and the Directors of the relevant subsidiary of the Company,
etc. to attend meetings of the Executive Committee.

Article 4. (President)

1. The President & CEO shall convene meetings of the Executive Committee and preside over such meeting.

2. If the President & CEO is prevented from so acting, one of the other members shall act as President & CEO
in accordance with the order of priority previously determined by the Executive Committee.

Article 5. (Date of Meetings)

Meetings of the Executive Committee shall be held, in principle, once every two (2) weeks; provided,
however, that in case of need, such meetings shall be held from time to time.

Article 6. (Matters to be Discussed and Determined)

1. The Executive Committee shall, in principle, discuss and determine the following general important matters
concerning management of the Company pursuant to the basic policies determined by the Board of
Directors:

1) Matters to be submitted to the meeting of the Board of Directors;

2) Matters entrusted by the Board of Directors;

3) Execution policies concerning general management and control;







2. If any member is absent from a meeting, he/she may, in advance, submit his/her written opinion to the
Chairman of the Committee.

3. The Committee may require the persons concerned to attend a meeting of the Committee and hear their
opinions thereat whenever necessary.



Exhibit 4(b)

TRANSACTION AGREEMENT

dated as of

April 21, 2011

between

MORGAN STANLEY

and

MITSUBISHI UFJ FINANCIAL GROUP, INC.





















(c) This Agreement has been, and at the Closing the Investor Agreement Amendment will be, validly
executed and delivered by the Investor and assuming due authorization, execution and delivery of such
agreement by the Company, this Agreement constitutes and the Investor Agreement Amendment will







(b) The Company shall have performed in all material respects all of its covenants and obligations in
this Agreement that are to be performed at or prior to the Closing (excluding any covenants or obligations
under Section 5.01(d), 5.02 or 5.07), and the Investor shall have received a certificate of a senior oldnderos



name of the Investor or, if the Series B Preferred Shares are not held in certificated form, the Investor and the
Company shall deliver a letter to BNY Mellon Shareowner Services, acting in its capacity as registrar and











Exhibit A

Form of Investor Agreement Amendment



AMENDED AND RESTATED

INVESTOR AGREEMENT

BY AND BETWEEN

MORGAN STANLEY

AND

INVESTOR

DATED AS OF [ ], 2011













“Related Agreements” shall mean the Purchase Agreement and Registration Rights Agreement.

“SEC” shall mean the U.S. Securities and Exchange Commission.

“Securities” shall mean shares of Common Stock and Preferred Stock.

“Securities Act” shall mean the U.S. Securities Act of 1933, and any similar or successor federal statute, and
the rules and regulations promulgated thereunder, all as amended, and as the same may be in effect from time to
time.

“Standstill Period” shall have the meaning set forth in Section 3.4.

“Subsidiary” shall mean, with respect to any Person, any other Person more than fifty percent (50%) of the







(vii) form, join or in any way participate in a “group” (within the meaning of Section 13(d)(3) of the
Exchange Act) that, with respect to any securities of the Company or its Subsidiaries, would be
required under Section 13(d) of the Exchange Act and the rules and regulations thereunder to file a
Statement on Schedule 13D with the SEC as a “person” (within the meaning of Section 13(d)(3) of the
Exchange Act); or



ARTICLE IV

TRANSFER RESTRICTIONS

Section 4.1 Transfer Restrictions. (a) Prior to October 13, 2011, the Investor shall not, within any period of
three months, offer, sell, pledge or otherwise transfer (“Transfer”) Securities or Hedge its direct or indirect
exposure to Common Stock, in one transaction or a series of transactions involving Securities, having an







Section 5.6 Termination of Preemptive Rights. The preemptive right to purchase Covered Securities granted
by this Article V shall not be available for any offering that commences at any time after (i) October 13, 2013
(the “Preemptive Rights Expiration Date”) or (ii) the date on which the Investor Transfers any of the Securities
that it acquired on the Closing Date or the Common Stock issued upon conversion of any Securities, or Hedges
its exposure to the Common Stock, except as contemplated by clause (i) or (ii) of the first sentence of
Section 4.1(a) and Section 4.1(e); provided, however, that the parties shall, no later than 3 months prior to the
Preemptive Rights Expiration Date, discuss in good faith whether to extend the Preemptive Rights Expiration
Date (with no obligation to extend).

ARTICLE VI

[RESERVED]

ARTICLE VII

EFFECTIVENESS AND TERMINATION

Section 7.1 Termination. Other than the termination provisions applicable to particular Sections of this
Agreement that are specifically provided elsewhere in this Agreement, this Agreement shall terminate (a) upon
the mutual written agreement of the Company and the Investor or (b) at such time as the Investor no longer
Beneficially Owns any Securities.

ARTICLE VIII

CONFIDENTIALITY

Section 8.1 Company Proprietary Information. (a) The Investor hereby agrees to, and to cause its
employees, representatives and Controlled Affiliates to, and shall instruct its Affiliates that are not Controlled
Affiliates to, keep confidential the Company Proprietary Information and to utilize the Company Proprietary
Information only for purposes related to the purpose for which such information was disclosed. “Company
Proprietary Information” shall mean any and all confidential information of the Company, including without
limitation non-public information relating to the Company’s finances and results, technology, trade EIeultst















In rendering the opinions in paragraph (2) above, we have assumed that (i) the execution, delivery and
performance by each party thereto of each Transaction Document to which it is a party, (a) are within its



Exhibit C

Form of Corporate Counsel Opinion (Series D Preferred Shares)

[Date]

Mitsubishi UFJ Financial Group, Inc.
Attention: Chief Manager, Corporate Planning Division
7-1, Marunouchi 2-chome
Chiyoda-ku, Tokyo

Ladies and Gentlemen:

We have acted as special counsel for Morgan Stanley, a Delaware corporation (the “Company”), in
connection with the Transaction Agreement between Mitsubishi UFJ Financial Group, Inc. (“MUFG”) and the
Company dated as of April 21, 2011 (the “Transaction Agreement”). The Transaction Agreement sets forth the
terms and conditions under which MUFG will convert all the shares it holds of the Company’s 10% Series B
Non-Cumulative Non-Voting Perpetual Convertible Stock, par value $0.01 per share (the “Series B Securities”),
into shares of common stock, par value $.01 per share, of the Company (the “Underlying Securities”). The

























(ii) consummation of any consolidation or merger of the Corporation or similar transaction or any
sale, lease or other transfer in one transaction or a series of transactions of all or substantially all of the
consolidated assets of the Corporation and its subsidiaries, taken as a whole, to any Person other than
one of the Corporation’s subsidiaries, in each case pursuant to which the Common Stock will be

















Where

CR0 = the Conversion Rate in effect immediately prior to the Close of Business on the Record
Date for such distribution;

CR’ = the new Conversion Rate in effect immediately after the Close of Business on the
Record Date for such distribution;

SP0



For purposes of this Section 11(a)(iii), Section 11(a)(i) and Section 11(a)(ii) hereof, any dividend or
distribution to which this Section 11(a)(iii) is applicable that also includes shares of Common Stock, or rights or
warrants to subscribe for or purchase shares of Common Stock to which Section 11(a)(i) or 11(a)(ii) hereof
applies (or both), shall be deemed instead to be (1) a dividend or distribution of the evidences of indebtedness,
assets or shares of Capital Stock other than such shares of Common Stock or rights or warrants to which
Section 11(a)(i) or 11(a)(ii) hereof applies (and any Conversion Rate adjustment required by this Section 11
(a)(iii) with respect to such dividend or distribution shall then be made) immediately followed by (2) a dividend
or distribution of such shares of Common Stock or such rights or warrants to which Section 11(a)(i) or 11(a)(ii)
hereof applies (and any further Conversion Rate adjustment required by Section 11(a)(i) and 11(a)(ii) hereof with
respect to such dividend or distribution shall then be made), except (A) the Close of Business on the Record Date



where

CR0 = the Conversion Rate in effect immediately prior to the Close of Business on the Record
Date for such dividend or distribution;

CR1 = the new Conversion Rate in effect immediately after the Close of Business on the Record
Date for such dividend or distribution;

SP0 = the average Closing Price of the Common Stock over the ten consecutive Trading Days













IN WITNESS WHEREOF, the undersigned, being duly authorized thereto, does hereby affirm that this
certificate is the act and deed of the Corporation and that the facts herein stated are true, and accordingly has
hereunto set his hand this day of [ ], 2011.

MORGAN STANLEY

By

Name:
Title:



Schedule A

Required Approvals

Australia/Foreign Investments Review Board
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EXECUTION VERSION

AMENDED AND RESTATED

INVESTOR AGREEMENT

BY AND BETWEEN

MORGAN STANLEY

AND

INVESTOR

DATED AS OF JUNE 30, 2011





Section 9.8 Severability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15
Section 9.9 Counterparts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15
Section 9.10 Interpretation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15
Section 9.11 Specific Performance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15
Section 9.12 Process Agent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15
Section 9.13 No Third Party Beneficiaries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15

ii







“Hedge” shall mean, in respect of the Common Stock, to enter into any swap or any other agreement,
transaction or series of transactions that hedges or transfers, in whole or in part, directly or indirectly, the
economic consequence of ownership of such Common Stock, whether any such transaction, swap or series of
transactions is to be settled by delivery of securities, in cash or otherwise.

“Investor” shall have the meaning assigned in the preamble hereto.

“Investor Director” shall have the meaning assigned in Section 3.1(a).

“Investor Nominee” shall have the meaning assigned in Section 3.1(a).

“Investor Percentage Interest” shall mean, as of any date, the percentage equal to (i) the aggregate number
of shares of Common Stock Beneficially Owned by the Investor (treating the Series B Preferred Stock and any



“Related Agreements” shall mean the Purchase Agreement and Registration Rights Agreement.

“SEC” shall mean the U.S. Securities and Exchange Commission.

“Securities” shall mean shares of Common Stock and Preferred Stock.





(d) All obligations of the Company pursuant to this Section 3.1 shall terminate, and the Investor shall
cause the Investor Director(s) to resign from the Board, immediately upon the occurrence of an Investor
Rights Termination Event.

(e) Until the first time at which the Investor Percentage Interest has been less than 20% for a period of
six consecutive months, the Investor shall continue to have the right to designate two Investor Nominees
pursuant to Section 3.1(a). From such date until an Investor Rights Termination Event, the Investor shall
have the right to designate one Investor Nominee pursuant to Section 3.1(a).

(f) From the first date on which (x) the Investor Percentage Interest has been less than 20% for a period of
six consecutive months and (y) only one Investor Director is a member of the Board until an Investor Rights
Termination Event, the Company shall permit one senior officer or director of the Investor designated by the
Investor in writing to the Company (the “Observer”) to attend each physical and telephonic meeting of the
Board as an observer and the Observer shall have the same ability as the directors to attend any committee of
the Board as an observer, including the Audit, Nominating/Governance, Compensation Committees and the
newly constituted Global Operations and Technology Committee. The Company shall cause the Observer to be
furnished with all its













know-how, customers, business plans, marketing activities, financial data and other business affairs that is
disclosed by the Company to the Investor Directors, the Observer, the Investor (or its Affiliates and
representatives) or is learned by an Investor Director or the Observer while acting in his or her capacity as such;
provided, however, that “Company Proprietary Information” does not include any information that: (i) is, or
subsequently becomes, publicly available without breach of these confidentiality provisions; or (ii) is or becomes
known or available to the Investor from a source other than the Company that, to the receiving party’s
knowledge, is not prohibited from disclosing such Company Proprietary Information to the receiving party by a











Exhibit 11

Introduction to the Ethical Framework and Code of Conduct

We, the directors and employees of MUFG, will comply with this Ethical Framework and Code of Conduct
as the basis of our daily work, seeking to put into practice the management philosophy of our global
comprehensive financial group and to build a corporate culture in which we act with integrity and fairness.

1. Establishment of trust



2. Putting customers first

Responding with integrity and consideration

We will endeavor to be friendly and polite and to act with integrity in all our contacts with customers and by
pursuing our customer first approach we will seek to avoid any inappropriate impairment of their interests. We
will not engage in excessive customer entertainment or gift exchange, and will make any such decisions based on
commonly accepted standards.

Suitability and the obligation to explain




















