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)RUZDUG�/RRNLQJ�6WDWHPHQWV�

We may from time to time make written or oral forward-looking statements. Written forward-looking statements may appear in 
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growing global competition, and trade conflicts, may also have a material negative impact on the Japanese economy. For a detailed 









exposure for the purpose of the calculation of the leverage ratio, in light of exceptional macroeconomic conditions and other 
circumstances. Basel III risk measurement reforms are expected to be phased in from 2024. Our capital and leverage ratios are 



incur foreign currency translation losses with respect to our foreign subsidiaries and equity method investees due to fluctuations in 
foreign currency exchange rates. 

&UHGLW�5LVN�

We may suffer additional credit-related losses in the future if our borrowers are unable to repay their loans as expected or if 
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planned or needed, and an inability to attract or retain deposits. These situations may arise due to circumstances which we may be 
unable to control but which have occurred in the past, including market or economic disruptions, financial system instability, and a 







applicable laws and regulations such as anti-money laundering, economic sanctions and competition laws as well as the prohibition on 







%� %XVLQHVV�2YHUYLHZ 

We are one of the world’s largest and most diversified financial groups with total assets of ¥381.74 trillion as of March 31, 
2023. The Group is comprised of MUFG Bank, Mitsubishi UFJ Trust and Banking, Mitsubishi UFJ Morgan Stanley Securities 































The Group of Central Bank Governors and Heads of Supervision reached an agreement on the new global regulatory 



The Financial Stability Board identified us as a global systemically important bank, or G-SIB, in its most recent annual report 



fails, it has sufficient loss-absorbing and recapitalization capacity available in resolution to implement an orderly resolution that 
minimizes impacts on financial stability, ensures the continuity of critical functions, and avoids exposing public funds to loss. The 
Financial Stability Board’s TLAC standard defines a minimum requirement for the instruments and liabilities that should be readily 
available to absorb losses in resolution.





(b) if the financial institution is a financial institution whose liabilities exceed, or are likely to exceed, its assets or which has 









The BHCA generally prohibits each of a bank holding company and a foreign banking organization that maintains branches or 
agencies in the United States from, directly or indirectly, acquiring more than 5% of the voting shares of any company engaged in 
non-banking activities in the United States unless the bank holding company or foreign banking organization has elected to become a 
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Set forth below is a list of our principal consolidated subsidiaries as of March 31, 2023







6XPPDU\�RI�)LQDQFLDO�'DWD�

The selected statement of operations data and selected balance sheet data set forth below have been derived from our 
consolidated financial statements. 

Except for risk-adjusted capital ratios, which are calculated in accordance with Japanese banking regulations based on 
information derived from our consolidated financial statements prepared in accordance with accounting principles generally accepted 
in Japan, or Japanese GAAP, the summary of financial data set forth below are derived from our consolidated financial statements 
prepared in accordance with U.S. GAAP. 



 ����  ����  ����
 �LQ�PLOOLRQV��H[FHSW�SHU�VKDUH�GDWD�DQG�QXPEHU�RI�VKDUHV�
6WDWHPHQW�RI�RSHUDWLRQV�GDWD�

Interest income ¥ 2,751,996 ¥ 2,530,938 ¥ 4,611,410 
Interest expense  747,902  560,357  2,221,996 
Net interest income  2,004,094  1,970,581  2,389,414 
Provision for credit losses  484,210  277,995 







The Japanese yen depreciated against the U.S. dollar from ¥122.39 to the U.S. dollar as of March 31, 2022 to ¥133.53 to the 



Issuances of Basel III-Compliant Domestic Subordinated Debt 

During the fiscal year ended March 31, 2023, we obtained ¥100.0 billion aggregate principal amount of perpetual subordinated 
Additional Tier 1 debt financing in the form of securities and borrowings in Japan. In June 2023, we issued ¥330.0 billion aggregate 
principal amount of perpetual subordinated Additional Tier 1 debt in the form of securities in Japan. These securities and borrowings 



In June 2023, MUFG Bank and its consolidated subsidiary PT Adira Dinamika Multi Finance Tbk (“ADMF”, a finance 
company in Indonesia) agreed with PT Jayamandiri Gemasejati and certain other shareholders on the acquisition of 81% of the shares 
in PT Mandala Multifinance Tbk (“MFIN”), at a cost of approximately IDR7,042 billion, or ¥66billion. The acquisition is expected to 
be completed by early calendar year 2024, subject to the receipt of approvals from the relevant regulatory authorities. The completion 





Net Interest Income 
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Reversal of impairment of assets held for sale of ¥134.1 billion was recorded for the fiscal year ended March 31, 2023. During 
the second half of the fiscal year ended March 31, 2022, ¥134.1 billion of impairment of assets held for sale was recognized through 
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Loan Portfolio 

The following table sets forth our loans outstanding, before deduction of allowance for credit losses by class. We classify our 





concern with respect to its business performance and financial condition, the borrower has begun to exhibit elements of serious 





the additional provision for credit losses due to increased uncertainty over inflation and geopolitical risks. The ratio of loans classified 
as Under-Performing or below to total loans in the segment increased to 10.98% as of March 31, 2023 from 9.90% as of March 31, 
2022



For more information on our credit and borrower ratings, see “Item 11. Quantitative and Qualitative Disclosures about Credit, 
Market and Other Risk—Credit Risk Management.” 





Equity Securities



The total average balance of interest-bearing deposits increased ¥7,807.1 billion to ¥198,834.0 billion





three-month lag period preceding the sale date of December 1, 2022, have been recognized as direct adjustments to retained earnings and accumulated other 
comprehensive income, respectively, 



Capital Ratios, Leverage Ratio and External TLAC Ratios of MUFG 

The figures underlying the amounts and ratios in the table below are calculated in accordance with Japanese banking regulations 
based on information derived from our consolidated financial statements prepared in accordance with Japanese GAAP, as required by 
the FSA. The amounts and ratios below are rounded down. 
�
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Kaoru Kato 
(May 20, 1951)







Kanetsugu Mike 
(November 4, 1956)

Member of the Board 
of Directors

Chairman
(Corporate Executive)

April 1979



Iwao Nagashima 
(March 15, 1963)

Member of the Board 
of Directors

April 1985 Joined The Mitsubishi Trust and Banking Corporation



Notes: The following abbreviations are used in



&RUSRUDWH�([HFXWLYHV�

The following table sets forth our corporate executives as of June 29, 2023, together with their respective dates of birth, 
positions and experience: 







Hideaki Takase
(December 14, 1968)

Managing Corporate 
Executive 

(Group Chief Strategy 
Officer, or Group 
CSO (Corporate 
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1XPEHU�RI�6KDUHV

5HJLVWHUHG

Kanetsugu Mike 292,062
Hironori Kamezawa 69,639
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,WHP���� 0DMRU�6KDUHKROGHUV�DQG�5HODWHG�3DUW\�7UDQVDFWLRQV�

$� 0DMRU�6KDUHKROGHUV

&RPPRQ�6WRFN�

As of March 31, 2023, we had 1,064,553 registered shareholders of our common stock. The ten largest holders of our common 
stock appearing on the register of shareholders as of March 31, 2023, and the number and the percentage of such shares held by each 
of them, were as follows: 
�



UFJ Morgan Stanley Securities, and we hold a 49% voting interest and Morgan Stanley holds a 51% voting interest in Morgan Stanley 
MUFG Securities. 

We and Morgan Stanley continue to pursue a variety of business opportunities in Japan and abroad in accordance with the 
global strategic alliance. For a detailed discussion of our global alliance with Morgan Stanley, see “Item 4.B. Information on the 
Company—Business Overview—Global Strategic Alliance with Morgan Stanley.” 





,WHP����� $GGLWLRQDO�,QIRUPDWLRQ��

$� 6KDUH�&DSLWDO�

Not applicable. 

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

2XU�&RUSRUDWH�3XUSRVH�

Article 2 of our Articles of Incorporation provides that our corporate purpose is to carry on the following businesses: 

• administration of management of banks, trust banks, specialized securities companies, insurance companies or other 
companies which we may own as our subsidiaries under the Banking Act; 

•















due to changes in our income or asset composition or changes to applicable Treasury and IRS guidance (including as a result of the 





We identify various risks arising from businesses based on group-wide uniform criteria and implement integrated risk 
management to ensure a stronger financial condition and to maximize shareholder value. Based on this approach, we identify, 











• 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). 



Pool assignment 



�0DUNHW�5LVN�0DQDJHPHQW�

Management of market risk at MUFG aims to control our risk exposure to fluctuations in market variables across the Group 



Market Risk Measurement Model 

Market risks consist of general risks and specific risks. General market risks result from changes in entire markets, while 
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Based on a simple sum of figures across market risk categories, interest rate risks accounted for approximately 91% of our total 



Backtesting 

We conduct backtesting in which a VaR is compared with hypothetical profits and losses on a daily basis to verify the accuracy 



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 
market fluctuates to a degree not accounted for in the observation period, or that the correlations among various risk factors, including 
interest rates and foreign currency exchange rates, deviate from those assumed in the model. In order to complement these weaknesses 











Through the risk control framework and risk management system, we seek to prevent reputation risk-related events and 

















scheduled audit committee meeting. Such decisions made individually by a full-time member of our audit committee are reported to 
the audit committee as appropriate at the next scheduled audit committee meeting. 

Fees approved pursuant to the procedures described in paragraph 2-01(c)(7)(i)(C) of Regulation S-X, which provides for an 
exception to the general requirement for pre-approval in certain circumstances, were less than 0.1% of the total fees paid to Deloitte 



None. 

,WHP���*��� &RUSRUDWH�*RYHUQDQFH��

The NYSE allows NYSE-listed companies that are foreign private issuers, such as MUFG, with certain exceptions, to follow 
home-country practices in lieu of the corporate governance practices followed by U.S. companies pursuant to the NYSE’s Listed 
Company Manual. The following is a summary of the significant differences between MUFG’s corporate governance practices and 
those followed by U.S. listed companies under the NYSE’s Listed Company Manual. 

1. A NYSE-listed U.S. company must have a majority of directors that meet the independence requirements under Section 
303A of the NYSEós Listed Company Manual. 
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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, 2021, 
2022 and 2023. Average balances are generally based on a daily average while a month-end average is used for certain average 
balances when it is d ̾









,,��,QYHVWPHQWV�LQ�'HEW�6HFXULWLHV

The following table presents the book values, maturities and weighted average yields of Available-for-sale debt securities and 







The following table shows ratio of net charge-offs to average loans outstanding for the fiscal years ended March 31, 2021, 2022 
and 2023:



9��'HSRVLWV�

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, 2021, 2022 and 2023: 
�
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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�WKH�)LQDQFLDO�6WDWHPHQWV�
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length of time and the extent to which the fair value has been less than cost, the financial condition and near-term prospects of the 
investees, and the intent and ability to retain its investment in the investees for a period of time sufficient to allow for any anticipated 





















Banking (GCIB) business (with certain exceptions as agreed to by the parties, including certain deposits of the GCIB business that 
were retained by MUFG Union Bank), the Global Markets business to the extent related to the GCIB business and certain assets and 



As described in Note 1, fiscal years of certain subsidiaries, which end on December 31, and MUFG’s fiscal year, which ends on 
March 31, have been treated as coterminous. The fiscal year end of MUFG Union Bank is December 31 and the profit, loss and other 
comprehensive income for the period from September 1, 2022 to November 30, 2022, which is the three-month lag period preceding 
the sale date of December 1, 2022, are not reflected on the consolidated statements of operations and the consolidated statements of 















Nonaccrual Loans 

















For the Commercial, MUAH, Krungsri and Other segments, collateral relating to these loans is comprised primarily of real 
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Goodwill 

The table below presents the movement in the carrying amount of goodwill by business segment during the fiscal years ended 
March 31, 2022 and 2023: 



value fallen below the carrying amount of the reporting unit. The MUFG Group estimated the fair value of its reporting units using a 



The estimated aggregate amortization expense for intangible assets for the next five fiscal years is as follows: 



The following table presents information of lease transactions as a lessee for the fiscal years ended March 31, 2022 and 2023: 



The following table presents profit or loss of lease transactions as a lessor for the fiscal years ended March 31, 2021, 2022 and 
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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, 2021, 2022 and 2023 was 
as follows: 



A reconciliation of the effective income tax rates reflected in the accompanying consolidated statements of operations to the 
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A summary of funds transactions for the fiscal years ended March 31, 2022 and 2023



Other short-term borrowings at March 31, 2022









Other Postretirement Plans 

The MUFG Group’s foreign offices and subsidiaries, primarily in the United States of America, provide their employees with 
certain postretirement medical and life insurance benefits (“other benefits”). 

As part of the transaction discussed in Note 2, assets and obligations of defined benefit pension plan and other postretirement 
plan, which MUFG Union Bank had maintained, were assigned to MUFG Bank and U.S. Bancorp in proportion to each entity’s share 



The following table summarizes the assumptions used in computing the present value of the projected benefit obligations and 
the net periodic benefit cost: 













its equivalent) as a practical expedient. Other investment funds classified in Level 3 of the fair value hierarchy consist of certain real 
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Major components of other assets and liabilities at March 31, 2022 and 2023 were as follows: 















On October 1, 2005, MUFG started with common stock and preferred stock of ¥1,383,052 million, a legal capital surplus of 
¥3,577,570 million and retained earnings of ¥757,458 million in accordance with the Code and Japanese GAAP. 

MUFG’s amount available for dividends, at March 31, 2023



The following table presents the before tax and net of tax changes in each component of Accumulated OCI for the fiscal years 
ended March 31, 2021, 2022 and 2023: 
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Japan







$FWXDO
)RU�FDSLWDO

�DGHTXDF\�SXUSRVHV
$PRXQW 5DWLR $PRXQW 5DWLR 

�LQ�PLOOLRQV��H[FHSW�SHUFHQWDJHV� 

Stand-alone:
At March 31, 2022:

Total capital (to risk-weighted assets):
BK ¥ 11,167,553  11.91 % ¥ 7,498,348  8.00 %
TB  2,122,840  19.97  850,030  8.00 

Tier 1 capital (to risk-weighted assets):
BK  9,565,792  10.20  5,623,761  6.00 
TB  1,957,340  18.42  637,523  6.00 

Common Equity Tier 1 capital (to risk-weighted assets):
BK  8,261,659  8.81  4,217,821  4.50 
TB  1,794,840  16.89  478,142  4.50 

Leverage ratio:
BK  9,565,792  4.59  6,249,606  3.00 
TB  1,957,340  7.81  751,302  3.00 

At March 31, 2023:
Total capital (to risk-weighted assets):

BK ¥ 11,115,302  10.71 % ¥ 8,295,019  8.00 %
TB  2,131,007  19.60  869,700  8.00 

Tier 1 capital (to risk-weighted assets):
BK  9,644,128  9.30  6,221,264  6.00 
TB  1,861,150  17.11  652,275  6.00 

Common Equity Tier 1 capital (to risk-weighted assets):
BK  8,410,290  8.11  4,665,948  4.50 
TB  1,711,650  15.74  489,206  4.50 

Leverage ratio:
BK  9,644,128  4.02  7,183,295  3.00 
TB  1,861,150  8.15 



At March 31, 2022, Mitsubishi UFJ Morgan Stanley Securities’s capital accounts less certain fixed assets of ¥486,756 million 
on a stand-alone basis were 317.1% of the total amounts equivalent to market, counterparty credit and operational risks. At March 31, 
2023, its capital accounts less certain fixed assets of 



 $FWXDO  
0LQLPXP�FDSLWDO
�UDWLRV�UHTXLUHG��� 

 $PRXQW 5DWLR  $PRXQW 5DWLR 
 �LQ�PLOOLRQV��H[FHSW�SHUFHQWDJHV� 

MUAH:        





Risk Management Activities 

As part of the MUFG Group’s risk management activities, asset and liability management is viewed as one of the methods for 
the MUFG Group to manage its interest rate exposures on interest-bearing assets and liabilities. The MUFG Group uses certain 



Impact of Derivatives on the Consolidated Balance Sheets 

The following table summarizes fair value information on derivative instruments that are recorded on the MUFG Group’s 
consolidated balance sheets at March 31, 2022 and 2023: 



























Trust Arrangements 

The MUFG Group offers, primarily through Mitsubishi UFJ Trust and Banking, a variety of trust products and services 
including securities investment trusts, pension trusts and trusts used as securitization vehicles. In a typical trust arrangement, however, 
the MUFG Group manages and administers assets on behalf of the customers in an agency, fiduciary and trust capacity and does not 
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Repayment of Excess Interest 

The MUFG Group maintains an allowance for repayment of excess interest based on an analysis of past experience of 
reimbursement of excess interest, borrowers’ profile, recent trend of borrowers’ claims for reimbursement, and management future 
forecasts. Management believes that the provision for repayment of excess interest is adequate and the allowance is at the appropriate 



These revenues from contracts with customers are related to various reportable segments disclosed in Note 29. The business 
segment information is derived from the internal management reporting system used by management to measure the performance of 
the MUFG Group’s business segments. In addition, the business segment information is primarily based on the financial information 
prepared in accordance with Japanese GAAP as adjusted in accordance with internal management accounting rules and practices. 
Further, the format and information as disclosed in Note 29 are not consistent with the accompanying consolidated financial 



(1) Gains (losses) on foreign exchange derivative contracts are included in Foreign exchange gains—net in the accompanying consolidated statements of operations. 



group provides large non-Japanese corporate and financial institution customers outside Japan with a comprehensive set of solutions 





A reconciliation of operating profit and fixed assets under the internal management reporting system for the fiscal years ended 
March 31, 2021, 2022 and 2023 above to income before income tax expense shown in the accompanying consolidated statements of 
operations and the total amount of premises and equipment-net, intangible assets-net and goodwill are as follows: 
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discount rates applicable to the maturity of the bonds, which are adjusted to reflect credit risk of issuers. Credit risk of issuers is 



Certain short-term borrowings and long-term debt are measured at fair value due to the election of the fair value option. The fair 
value of these instruments are measured principally based on the discounted cash flows. Where the inputs into the valuation techniques 
are mainly based on observable inputs, these instruments are classified in Level 2 of the fair value hierarchy. Where significant inputs 
are unobservable, they are classified in Level 3 of the fair value hierarchy. 

Market Valuation Adjustments 

Counterparty credit risk adjustments are made to certain financial assets such as over-the-counter derivatives to factor in 
counterparty credit exposure. As not all counterparties have the same credit risk, it is necessary in calculating credit risk adjustments, 
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Assets and Liabilities Measured at Fair Value on a Nonrecurring Basis 

Certain assets and liabilities may be measured at fair value on a nonrecurring basis in periods subsequent to their initial 
recognition. These assets are subject to fair value adjustments that result from the application of the lower of cost or fair value 
accounting, write-downs of individual assets or the measurement alternative for nonmarketable equity securities. The following table 
presents the carrying value of assets measured at fair value on a nonrecurring basis by level within the fair value hierarchy as of 
March 31, 2022 and 2023: 





location and use of the property by subsidiaries of MUFG. The capitalization yield may be adjusted to reflect the trends in 
locations, occupancy rates and rent level and other factors. 

Premises and equipment consist of those assets which were written down to fair value. The fair values are determined based on 
prices obtained from an appraiser or discounted cash flows. These impaired premises and equipment are classified as Level 3 of the 
fair value hierarchy. 

Intangible assets consist of those assets which were written down to fair value. The fair values are determined based on 











Condensed Statements of Operations 



Condensed Statements of Cash Flows 
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([KLELW  'HVFULSWLRQ

 1(a)  

https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1b.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1b.htm
https://www.sec.gov/Archives/edgar/data/67088/000006708822000005/exhibit1c.htm
https://www.sec.gov/Archives/edgar/data/67088/000006708822000005/exhibit1c.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1f.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1f.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1g.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1g.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1h.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex1h.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex2a.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex2b.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex2b.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312518216433/d528020dex2b.htm
https://www.sec.gov/Archives/edgar/data/67088/000119312521211223/d137472dex2c.htm
https://www.sec.gov/Archives/edgar/data/67088/000006708822000005/sharepurchaseagreement.htm
https://www.sec.gov/Archives/edgar/data/67088/000006708822000005/sharepurchaseagreement.htm
https://www.sec.gov/Archives/edgar/data/67088/000006708822000005/sharepurchaseagreement.htm
symphony-spaamendment072.htm
https://www.sec.gov/Archives/edgar/data/895421/000089542123000284/0000895421-23-000284-index.htm






























1. The Company shall make entries or records in the register of shareholders in accordance with the notice concerning all 
shareholders (sokabunushi tsuchi) (which means the notice provided for in Article 151 of the Law Concerning Central 
Clearing of Bonds, Shares and Other Securities; hereinafter referred to as the “Clearing Law”) given by the Center. 

2.



Article 11. (Statutory Agent) 

1. In case a statutory agent, such as a person in parental authority or a guardian (kokennin) represents a Shareholder, Etc., the 
address and the name or the trade name of such statutory agent shall be notified. 

2.





Article 26. (Entries or Records in Register of Holders of Preferred Shares) 

1. In case of a request for entries or records in the register of holders of the Preferred Shares (hereinafter referred to as the 
“Registration of Transfer”), a written request therefor, with the names and seals of both the holder of the Preferred Shares 





 

CHAPTER IX.  HANDLING FEES

Article 40. (Handling Fees) 

Fees for handling of shares of the Company (including consumption tax) shall be as follows: 
1. In case of purchase of fractional unit shares pursuant to Article 15 hereof or purchase of additional fractional unit shares 

pursuant to Article 19 hereof:
 

The fee shall be the amount obtained by multiplying the purchase price provided for in Article 16 hereof by 0.75%, or 
the amount obtained by multiplying the additional purchase price provided for in Article 22 hereof by 0.75%, in each case 
plus consumption tax. (Fractions less than one (1) yen shall be disregarded.)  

2.



































































(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.



&(57,),&$7,21�
I, Tetsuya Yonehana, 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 





MITSUBISHI UFJ FINANCIAL GROUP, INC. 

CERTIFICATION REQUIRED BY 
RULE 13a-14(bm ᴙ ͧ a-14(bY 

















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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