




requires, their respective consolidated subsidiaries engaged in the banking business. Our ðsecurities subsidiariesñ refers to Mitsubishi 
UFJ Securities Holdings Co., Ltd., and, as the context requires, its consolidated subsidiaries engaged in the securities business. 











various measures designed to ensure the safety of our employees and vendors as well as the continuity of our operations. For example, 



and liquidity adequacy, operational resiliency, and disclosure and financial reporting. We and our borrowers and counterparties may 
also be unable to adapt product and service offerings or loan and investment portfolio management approaches to changes occurring in 
the course of transitioning to a less carbon-dependent economy.

Because the timing and nature of climate change events and regulatory and market changes in reaction to them may be difficult 







Å reductions in the value of our or our banking subsidiariesó deferred tax assets; and 

Å other adverse developments. 

We are also subject to the FSAós regulations requiring G-SIBs in Japan to maintain certain minimum levels of capital and 
liabilities that are deemed to have loss-absorbing and recapitalization capacity, or External TLAC, and allocate a certain minimum 
level of External TLAC to any material subsidiary within their respective groups of companies, or Internal TLAC. As of March 31, 



also increase if we elect, or are forced by economic or other considerations, to sell or write off our problem loans at a larger discount, 













,WHP���� ,QIRUPDWLRQ�RQ�WKH�&RPSDQ\��

$� +LVWRU\�DQG�'HYHORSPHQW�RI�WKH�&RPSDQ\

MUFG is a bank holding company incorporated as a joint stock company (kabushiki kaisha) under the Companies Act of Japan. 
We are the holding company for MUFG Bank, Ltd. (formerly, The Bank of Tokyo-Mitsubishi UFJ, Ltd.), Mitsubishi UFJ Trust and 





%� %XVLQHVV�2YHUYLHZ 

We are one of the worldós largest and most diversified financial groups with total assets of Ô367.65 trillion as of March 31, 

























common equity requirement from 2% to 4.5%, which was phased in between January 1, 2013 and the end of the calendar year 2014, 
and a capital conservation buffer of 2.5%, which was phased in between January 1, 2016 and the end of the calendar year 2018, 





minimizes impacts on financial stability, ensures the continuity of critical functions, and avoids exposing public funds to loss. The 
Financial Stability Boardós TLAC standard defines a minimum requirement for the instruments and liabilities that should be readily 
available to absorb losses in resolution.















The FDIC insures the deposits of MUFG Union Bank up to legally specified maximum amounts. In the event of a failure of an 







subjects the investee company to the requirements and restrictions of the Bank Holding Company Act, and whether an investor in any 



















%XVLQHVV�(QYLURQPHQW�

Through our subsidiaries and affiliated companies, we engage in a broad range of financial businesses and services, including 
commercial banking, investment banking, trust assets and asset management services, securities businesses and credit card businesses, 
and provide related services to individuals primarily in Japan, the United States, Thailand and Indonesia and to corporate customers 
around the world. Our results of operations and financial condition are exposed to changes in various external economic factors, 
including: 

Å general economic conditions, 

Å interest rates, 

Å foreign currency exchange rates, and 

Å stock prices. 

Recent Developments and Prospects 

In the fiscal year ended March 31, 2022





The Japanese yen was on a generally depreciating trend against the euro during the fiscal year ended March 31, 2022, with the 
exchange rate being Ô136.70 to the euro as of March 31, 2022 compared to Ô129.80 to the euro as of March 31, 2021. The Japanese 
yen has been fluctuating between around Ô130 and Ô145 to the euro since April 2022. 

The Japanese yen was on a generally depreciating trend against the Thai baht during the fiscal year ended March 31, 2022, with 





















Net income attributable to noncontrolling interests 

We recorded Ô39.1 billion of net income attributable to noncontrolling interests for the fiscal year ended March 31, 2022, 
compared to Ô46.1 billion



























holdings of foreign government and official institution bonds in order to manage interest rate risk particularly during the quarter ended 
March 31, 2022 when interest rates rose globally. We also hold Japanese government bonds that are classified as held-to-maturity debt 
securities, which accounted for 3.2% of the total investment securities as of March 31, 2022. 

Historically, we have held equity securities of some of our customers primarily for strategic purposes, in particular to maintain 







liquidity stress testing designed to evaluate the impact of systemic market stress conditions and institution-specific stress events, 
including credit rating downgrades, on their liquidity positions.

We collect and evaluate the results of the stress tests individually performed by our major subsidiaries to ensure our ability to 
meet our liquidity requirements on a consolidated basis in stress scenarios. 

We manage our funding sources by setting limits on, or targets for, our holdings of buffer assets, primarily Japanese government 
bonds. We also regard deposits with the Bank of Japan as buffer assets. In addition, our commercial banking subsidiaries manage their 
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  July 2013  





Yasushi Shingai 
(January 11, 1956)

Member of the Board 
of Directors

(Outside Director)

April 1980





Hironori Kamezawa 
(November 18, 1961)

Member of the Board 
of Directors

President & Group 
CEO

(Representative 
Corporate 
Executive)

April 1986 Joined The Mitsubishi Bank, Limited
June 2010 Executive Officer of BK

Executive Officer of MUFG
May 2014 Managing Executive Officer of BK

Managing Executive Officer of MUFG
July 2014 Deputy CEO of Americas at BK(US)
May 2017 Managing Corporate Executive of MUFG
June 2017 Member of the Board of Directors, Managing Executive 

Officer of BK
May 2018 Member of the Board of Directors, Senior Managing 

Executive Officer of BK



April 2022 Member of the Board of Directors of MUFG (incumbent)

Junichi Hanzawa 
(January 19, 1965)

Member of the Board 
of Directors

April 1988 Joined The Mitsubishi Bank, Limited
June 2014 Executive Officer of BK

Executive Officer of MUFG
May 2018 Managing Executive Officer of BK
April 2019 Managing Corporate Executive of MUFG
June 2019 Member of the Board of Directors, Managing Executive 

Officer of BK
April 2021 President & CEO of BK (incumbent)

Deputy Chairman of MUFG
June 2021











Kenichi Yamato
(June 27, 1968)

Managing Corporate 
Executive 

(Group Head, Global 
Commercial 
Banking Business 



The following table sets forth the details of individual compensation paid, including benefits in kind granted by MUFG and its 



executives for the fiscal year ended March 31, 2022 was Ô1,376 million. The aggregate annual base salary paid to our outside directors 





6KDUH�2ZQHUVKLS�



&� %RDUG�3UDFWLFHV 







Under the Companies Act and our articles of incorporation, we may exempt, by resolution of the board of directors, our 
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As of March 31, 2022





'LVWULEXWLRQV�

Our board of directors submits a recommendation for a year-end dividend for our shareholdersó approval at the ordinary general 



,WHP����� $GGLWLRQDO�,QIRUPDWLRQ��

$� 6KDUH�&DSLWDO�

Not applicable. 

%� 0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ�

2XU�&RUSRUDWH�3XUSRVH�







Gains derived from the sale or other disposition of shares of our common stock or ADSs by a non-resident holder are not, in 
general, subject to Japanese income or corporation taxes or other Japanese taxes. 

Any deposits or withdrawals of shares of our common stock by a non-resident holder in exchange for ADSs are not subject to 
Japanese income or corporation tax. 

Japanese inheritance and gift taxes, at progressive rates, may be payable by an individual who has acquired shares of our 
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Risk Management System

We have adopted an integrated risk management system to promote close cooperation among the holding company and group 



business and establish task forces that could implement all countermeasures to restore full operations. We have business continuity 
plans to maintain continuous operational viability in the event of natural disasters, system failures and other types of emergencies. 







Å Bankrupt borrowers or de facto bankrupt borrowers (generally corresponding to borrowers in category 15 in our ratings), 
which are borrowers who are legally bankrupt (i.e., who have no prospects for continued business operations because of 
non-payment, suspension of business, voluntary liquidation, or filing for legal liquidation proceedings). 





0DUNHW�5LVN�0DQDJHPHQW�

Management of market risk at MUFG aims to control our risk exposure to fluctuations in market variables across the Group 
while ensuring that earnings are commensurate with levels of risk. 

Market Risk Management System 
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Based on a simple sum of figures across market risk categories, interest rate risks accounted for approximately 72% of our total 





Stress Testing 

Actual losses may exceed the value at risk obtained by the application of an HS VaR model in the event, for example, that the 











Through the risk control framework and risk management system, we seek to prevent reputation risk-related events and 
minimize damage to the corporate value of the Group by promptly obtaining an accurate understanding of relevant facts relating to 





Å No information regarding the identity of the informant will be passed on to third parties without the approval of the 



Reports to the Audit Committee 

The holding company has an audit committee within its board of directors as required by the Companies Act of Japan, and each 
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To the Board of Directors and the Shareholders of 
Mitsubishi UFJ Financial Group, Inc. 
(Kabushiki Kaisha Mitsubishi UFJ Financial Group): 

2SLQLRQ�RQ�,QWHUQDO�&RQWURO�RYHU�)LQDQFLDO�5HSRUWLQJ�

We have audited the internal control over financial reporting of Mitsubishi UFJ Financial Group, Inc. (Kabushiki Kaisha 
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Average Balance Sheets, Interest and Average Rates 

The following table shows our average balances, interest and average interest rates for the fiscal years ended March 31, 2020, 
2021 and 2022. Average balances are generally based on a daily average while a month-end average is used for certain average 
balances when it is not practicable to obtain applicable daily averages. Average balances in the tables include those relating to the 
assets and liabilities held for sale of MUFG Union Bank. For more information, see Note 2 to our consolidated financial statements 
included elsewhere in this Annual Report.
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The following table shows the average amount of, and the average rate paid on, the following deposit categories for the fiscal 
years ended March 31, 2020
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investees, and the intent and ability to retain its investment in the investees for a period of time sufficient to allow for any anticipated 
recovery in the fair value. The MUFG Group also evaluates additional factors, such as the condition and trend of the economic cycle, 
and trends in the general market. 

The MUFG Group consolidates VIEs if it has the power to direct the activities of a VIE which most significantly impact the 
VIEós economic performance and has the obligation to absorb losses or the right to receive benefits that could potentially be 
significant to the VIE. To assess whether a VIE should be consolidated or not, the MUFG Group considers all factors, such as the 
purpose and design of the VIE, contractual arrangements, and the MUFG Groupós involvement in both the establishment of the VIE 
and day-to-day activities of the VIE. The MUFG Group considers a right to make the most significant decisions affecting a VIE to 





secondary markets are transferred to the held-for-sale classification and carried at the lower of cost or estimated fair value generally on 
an individual loan basis. Loan origination fees, net of certain direct origination costs, are deferred and recognized over the contractual 
life of the loan as an adjustment to yield using a method that approximates the interest method. 

The MUFG Group classifies its loan portfolio into the following portfolio segmentsïCommercial, Residential, Card, MUFG 



For the allowance methodology, the MUFG Group uses quantitative models that incorporate economic forecast scenarios. These 
economic forecast scenarios include macroeconomic variables that have historically been correlated with historical credit losses. These 
variables include, but are not limited to, unemployment rates and gross domestic product. As any one economic forecast scenario is 
inherently uncertain, multiple economic forecast scenarios were leveraged. The macroeconomic variables in multiple economic 



would be realized upon the default of the borrower. The collectively-assessed allowance methodology incorporates an economic 
forecast over a three-year period. Beyond the three-year economic forecast, the allowance methodology reverts to average historical 
loss information on a straight-line basis over a 







generally amortized over the average remaining service period of participating employees if it exceeds the corridor, which is defined 
as the greater of 10%



consumes the related services equally over the period of service (e.g. retainer fees on M&A advisory fees), such fees are recognized 
over the same period. The advisory fees which are paid upon meeting certain performance goals (e.g. success fees on M&A advisory 
fees) are recognized at the point in time when the performance goals are met. 







(1) Calculated based on the exchange rate of IDR1 = Ô0.0084
(2) Calculated based on the exchange rate of IDR1 = Ô0.0077
(3) Calculated based on the exchange rate of IDR1 = Ô0.0080

The following table summarizes the estimated fair values of the assets acquired and liabilities assumed of Danamon and its 
subsidiaries as of the acquisition date: 



was initially planned to be transferred to a newly established subsidiary of BOT Lease, since it was difficult to fully obtain the 
approval of the relevant national authorities.







Impairment Losses on Investment Securities 

For the fiscal year ended March 31, 2020, losses resulting from the impairment of investment securities to reflect the decline in 
value considered to be other-than-temporary were Ô1,590 million, which were included in Investment securities gains (losses)ïnet in 
the accompanying consolidated statements of operations. These losses were recorded from Available-for-sale debt securities which 
mainly comprised of corporate bonds for the fiscal year ended March 31, 2020. 

From the fiscal year ended March 31, 2021, as a result of the adoption of new guidance on a measurement of credit losses on 
financial instruments, an allowance for credit losses on Available-for-sale debt securities is required for impaired securities if a credit 
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Troubled Debt Restructurings 

The following table summarizes the MUFG Groupós TDRs by class for the fiscal years ended March 31, 2020, 2021 and 2022: 





Credit Quality Indicator 

Credit quality indicators of loans and fiscal year of origination by class at  March 31, 2021 and 2022





Loans to borrowers categorized as Close Watch represent those that require close monitoring as the borrower has begun to 
exhibit elements of potential concern with respect to its business performance and financial condition, the borrower has begun to 
exhibit elements of serious concern with respect to its business performance and financial condition, including business problems 









slowing economic growth in Thailand and the decline of Krungsriós stock price. As a result, the fair value of the reporting unit was 
measured on December 31, 2019 for the quantitative goodwill impairment test, and led to impairment of goodwill as the fair value had 



Note: 
(1) Intangible assets not subject to amortization includes Ô11,355 million and nil of mortgage servicing rights accounted for at fair value at March 31, 2021 and 2022, 

respectively. 





The following table presents profit or loss of lease transactions as a lessor for the fiscal years ended
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Income (Loss) before Income Tax Expense (Benefit)

Income (loss) before income tax expense (benefit) by jurisdiction for the fiscal years ended March 31, 2020, 2021 and 2022
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Deferred tax liabilities:    
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Long-term debt (with original maturities of more than one year) at March 31, 2021 and 2022 was comprised of the following: 







Other Postretirement Plans 

The MUFG Groupós foreign offices and subsidiaries, primarily in the United States of America, provide their employees with 





The aggregated accumulated benefit obligations of these plans at March 31, 2021 and 2022 were as follows: 



The following table presents OCI for the fiscal years ended March 31, 2021 and 2022: 



MUFG has determined the expected long-term rate of return for each asset category as follows: 

Å Japanese equity securities: the rate for Japanese debt securities plus a premium for the risk associated with Japanese equity 
securities 

Å Japanese debt securities: economic growth rate of Japan 

Å Non-Japanese equity securities: the rate for non-Japanese debt securities plus a premium for the risk associated with non-
Japanese equity securities 

Å Non-Japanese debt securities: global economic growth rate 

Foreign offices and subsidiaries periodically reconsider the expected long-term rate of return for their plan assets. They evaluate 
the investment return volatility of different asset categories and compare the liability structure of their pension and other benefits to 





The following table presents the fair value of each major category of plan assets as of March 31, 2021 and 2022: 
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Major components of other assets and liabilities at March 31, 2021 and 2022 were as follows: 



its common stock. Investments in equity method investees also include investments in Morgan Stanley MUFG Securities, Co., Ltd. at 
Ô174,190 million and Ô183,932 million at March 31, 2021 and 2022, respectively. 

The MUFG Group periodically evaluates whether a loss in value of investments in equity method investees is other-than-
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Total interest income
Ô 1,093 Ô 1,058 Ô 1,119 

Total interest expense
419

375

335

Net interest income









MUFG resolved at the meeting of Board of Directors held on November 15, 2021 to repurchase up to the lesser of 300,000,000 
shares of our common stock and Ô150 billion from November 16, 2021 to March 31, 2022. Under this share repurchase program, 
MUFG repurchased 225,408,800











The following table presents the effect of the reclassification of significant items out of Accumulated OCI on the respective line 
items of the accompanying consolidated 
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Equity Tier 1 risk-based capital ratio of 6.5% as of December 31, 2020 and 2021



guarantees based on a case-by-case assessment of creditworthiness of each customer and evaluation of the instrument. The MUFG 
Group also uses master netting agreements in order to mitigate overall counterparty credit risk. 

Trading Activities 

The MUFG Groupós trading activities include dealing and customer accommodation activities. As part of its trading activities, 









March 31, 2021 and 2022 was approximately Ô0.7 trillion and Ô0.5 trillion





















The MUFG Group establishes entities to securitize its own financial assets that include, among others, corporate and retail loans 







The business activities relevant to fees and commissions on real estate business are attributable to R&C and JCIB with no 
significant concentration in any particular segments. 







MUFG Bank (on a stand-alone basis) and Mitsubishi UFJ Trust and Banking (on a stand-alone basis). Fixed assets of 























Quantitative Information about Level 3 Fair Value Measurements 

The following tables present information on the valuation techniques, significant unobservable inputs and their ranges for each 
major category of assets and liabilities measured at fair value on a recurring basis and classified in Level 3: 





















Condensed Statements of Cash Flows 
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Preferred Share by the average daily closing price (including closing bids or offered prices) of Ordinary Shares of the Company 



2. If the Director concurrently serving as President and Representative Corporate Executive is unable to act as such, one of the other 
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Exhibit 1(c) 
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Article 14. Purpose and Matters to be Deliberated 
�



Article 20. Submissions and Reports 
�

��





Article 41. Holding of meetings 
,7�0DQDJHPHQW�0HHWLQJV�VKDOO�EH�KHOG�LQ�SULQFLSOH�RQH�����WLPH�D�\HDU�

Article 42. Secretariat 
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Exhibit 1(e)

(TRANSLATION)

MITSUBISHI UFJ FINANCIAL GROUP, INC.

AUDIT COMMITTEE CHARTER

1. Purpose 
i. The Audit Committee (ðCommitteeñ), as a committee of the Board of Directors (ðBoardñ) of Mitsubishi UFJ 
Financial Group, Inc. (ðCompanyñ), shall oversee the Companyós operations as set forth herein. 



iv. The Committee may have up to two Committee Members engaged in Committee activities on a full-time basis 
(ðfull-time committee membersñ). The full-time committee members shall attend meetings of the other committees 
of the Board, and the Executive Committee, the Disclosure Committee and other committees and organizations of 



vi. The Committee shall have the authority, in its sole discretion, to retain and obtain the advice and assistance of such 
external advisers as it determines necessary. 

vii. The Company shall provide such funding and other resources as the Committee determines appropriate for the 



a. The Committee shall obtain reports from management, the Internal Audit Division and the external auditor 
on, examine and evaluate any significant risks and the risk management and corporate governance 
frameworks of the Group and the operation of such frameworks. 

b. The Committee shall communicate and coordinate, as appropriate, with the Risk Committee of the 
Company with respect to the Groupós risk management through such means as the participation of the full-
time committee members in meetings of the Risk Committee and discussions with the Risk Committee, as 
necessary. 

c. The Committee shall obtain reports from management, the Internal Audit Division and the external auditor 
on, discuss and examine the following matters relating to the Groupós internal control over financial 
reporting: 

Å



d. The Committee shall examine the evaluation of the Internal Audit Division periodically performed, and any 
recommendation made, by an external third party and shall evaluate the Internal Audit Divisionós responses 
to such evaluation or recommendation. 

e. The Committee shall obtain reports from the Internal Audit Division on, and evaluate, the performance of 



6. Coordination with the Audit Committees and Other Committees of the Companyós Subsidiaries 

i.



responsibilities, including providing such audit committees and other committees with information to help 
enhance their administration and operations. 

7. Amendments 

i. The Committee shall annually review this Charter in terms of its effectiveness, appropriateness and other criteria, 
considering the Committee
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(Directors in charge of the Global Compliance Division and the Global Financial Crimes Division) 

Article 10. 
 

(1) The Directors in charge of the Global Compliance Division and the Global Financial Crimes Division must report matters 
concerning compliance to the Board of Directors or Executive Committee as necessary.

(2) When there is a risk of an unavoidable conflict of interest with a different division that the director in charge of the Global 
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I, Hironori Kamezawa, certify that: 
 
1. I have reviewed this annual report on Form 20-F of Mitsubishi UFJ Financial Group, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 



&(57,),&$7,21�
I, Tetsuya Yonehana, certify that: 
 
1.





MITSUBISHI UFJ FINANCIAL GROUP, INC. 

CERTIFICATION REQUIRED BY 
RULE 13a-14(b) OR RULE 15d-14(b) 
AND 18 U.S.C. Section 1350 



Exhibit 15(a) 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We consent to the incorporation by reference in Registration Statement No. 333-230590 on Form S-8 and Registration 
Statement No. 333-242048 on Form F-3 of our reports dated July 8, 2022, relating to the financial statements of Mitsubishi UFJ 
Financial Group, Inc. (“MUFG”) and the effectiveness of the MUFG’s internal control over financial reporting appearing in the 
Annual Report on Form 20-F of MUFG for the year ended March 31, 2022. 

/s/Deloitte Touche Tohmatsu LLC 

Tokyo, Japan 
July 8, 2022



Exhibit 15(b) 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We consent to the incorporation by reference in Registration Statement No. 333-230590 on Form S-8 and Registration 
Statement No. 333-242048 on Form F-3 of Mitsubishi UFJ Financial Group, Inc. of our reports dated February 24, 2022, relating to 
the consolidated financial statements of Morgan Stanley, and the effectiveness of Morgan Stanleyós internal control over financial 



Exhibit 99(a) 

CAPITALIZATION AND INDEBTEDNESS 











assets acquired and liabilities assumed. Goodwill is not amortized, but is subject to an annual impairment test at the reporting unit 
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