












Given these and other risks and uncertainties, you are cautioned not to place undue reliance on forward-looking statements, 





discussion on the business environment in Japan and abroad, see ðItem 5. Operating and Financial Review and ProspectsïBusiness 
Environment.ñ



the facilities, systems, networks and other infrastructure critical to our operations are located, our financial position and business 
results could be adversely affected. 

Our risk management policies and procedures may be insufficient to address the consequences of these external events, resulting 
in our inability to continue to operate a part or the whole of our business. In addition, our redundancy and backup measures and other 
measures to strengthen our operational resilience may not be sufficient to avoid a material disruption in our operations, and our 
business continuity framework and contingency plans may not address all eventualities that may occur in the event of a material 
disruption caused by a large-scale natural disaster.

Climate change could have a material adverse impact on us and our clients. 

We are exposed to risks of physical impacts of climate change and risks arising from the process of transitioning to a less 



global financial institutions enhance their competitive strength through development or adoption of such new technologies as well as 
mergers, acquisitions, strategic alliances, and profit enhancement and other measures. 

Under such circumstances, although we have been implementing various business strategies on a global basis designed to 











their derivative contracts. Assuming a two-notch downgrade by all of the same credit rating agencies occurring on the same date, we 
estimate that the additional collateral postings for the same MUFG group companies under their derivative contracts would have been 
approximately Ô97.4 billion.







As a global financial services provider, our business is subject to ongoing changes in laws, regulations, rules, policies, 



We are a joint stock company incorporated under the laws of Japan. Almost all of our directors or management members reside 









Promoting Key Strategies 



A.  Expand & Refine Growth Strategies

Key strategies Key initiatives

Strengthen domestic retail customer base Å Improve customer satisfaction by enhancing customer experience. By building 
long-term business relationships, maximize customer life-time value.

Strengthen corporate x wealth 
management (WM) business

Å Offer diverse solutions through both corporate and individual customer-based 
approaches.

Evolve Global Corporate & Investment 
Banking-Global Markets integrated 
business model

Å Pursue higher capital efficiency through GCIB-GM integrated business model 













Commercial Banking & Wealth Management Business Group 















In order to qualify as Tier 1 or Tier 2 capital under Basel III, applicable instruments such as preferred shares and subordinated 
debt must have a clause in their terms and conditions that requires them to be written-off or forced to be converted into common stock 
upon the occurrence of certain trigger events. 

Risk-weighted assets are the sum of risk-weighted assets compiled for credit risk purposes, quotient of dividing the amount 
equivalent to market risk by 8%, and quotient of dividing the amount equivalent to operational risk by 8%, and also include any 









The expenses for implementation of the measures under this regime will be borne by the financial industry, with an exception 
under which the Japanese government may provide partial subsidies for such expenses within the limit to be specified in the 





Subsidiaries of bank holding companies engaging in the securities business are subject to the supervision of the FSA as financial 





In October 2008, we, MUFG Bank, Mitsubishi UFJ Trust and Banking and MUFG Americas Holdings initially attained 
financial holding company status. In August 2016, Mitsubishi UFJ Trust and Banking relinquished its financial holding company 
status. A financial holding company is authorized to engage in an expanded list of activities deemed to be financial in nature or 
incidental to such financial activity as well as certain specified non-banking activities deemed to be closely related to banking. In order 
to maintain the status as a financial holding company, a bank holding company must continue to meet certain standards established by 













Set forth below is a list of our principal consolidated subsidiaries as of March 31, 2024













Japanós economy generally followed the global economic trends, showing a mixture of negative and positive trends, during the 
fiscal year ended March 31, 2024















Non-Interest Income 
 





2022. The net foreign exchange gains related to the fair value option for the fiscal year ended March 31, 2023 were offset by net 

























Domestic net income attributable to Mitsubishi UFJ Financial Group for the fiscal year ended March 31, 2024 was Ô929.6 
billion compared to net income of Ô616.2 billion for the fiscal year ended March 31, 2023



of conversion of these Thai Baht-based financial statements were Ô108.3 billion and were mainly attributable to those relating to 





As of March 31, 2024



Loans to borrowers categorized as Normal represent those that are not deemed to have collectability issues. Loans to borrowers 
categorized as Close Watch represent those that require close monitoring as the borrower has begun to exhibit elements of potential 





March 31, 2024 from 2.35% as of March 31, 2023. The ratio of loans classified as Likely to become Bankrupt or Legally/Virtually 
Bankrupt to total 2023





2024, the aggregate book value of our marketable equity securities under Japanese GAAP satisfied the requirements of the legislation 
prohibiting banks from holding equity securities in excess of their Tier 1 capital. During the three fiscal years ended March 31, 2024, 
we sold down an aggregate of approximately Ô539.0 billion of equity securities held in our strategic equity investment portfolio on an 
acquisition cost basis







Our liquidity may be impaired by factors such as an inability to raise funding in financial markets, an increase in our funding 
costs, unexpected increases in cash or collateral requirements, an inability to sell assets or enter into or settle other transactions as 
planned or needed, and an inability to attract or retain deposits. 







adjustments due to the revision to the output floor calibration based on the finalized Basel III reforms. See ðItem 4.B. Information on 
the CompanyïBusiness OverviewïSupervision and RegulationïJapanïCapital adequacy.ñ

Capital Ratios and Leverage Ratios of Major Banking Subsidiaries in Japan 

The figures underlying the rations in the table below are calculated in accordance with Japanese banking regulations based on 
information derived from each bankós consolidated and non-consolidated financial statements prepared in accordance with Japanese 
GAAP, as required by the FSA. The ratios below are rounded down. 
 

























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





Fumitaka Nakahama































and Morgan Stanley MUFG Securities. We hold a 60% voting interest and Morgan Stanley holds a 40% voting interest in Mitsubishi 







of Japan and foreign investors, both as defined below. It also applies to the acquisition and holding of ADSs representing authority to 
exercise our voting rights by foreign investors that constitutes an ðinward direct investmentñ as described below. 











dividend will be the U.S. dollar value of the Japanese yen payments received. This value will be determined at the spot Japanese yen/
U.S. dollar rate on the date the dividend is received by the depositary in the case of U.S. holders of ADSs, or by the shareholder in the 



and involves a fact-intensive analysis based upon, among other things, the composition of our income and assets and the value of our 
assets from time to time. It is possible that we may become a PFIC in the fiscal year ending March 31, 2025 or any future taxable year 
due to changes in our income or asset composition or changes to applicable Treasury and IRS guidance (including as a result of the 
final regulations). In addition, a decrease in the price of our shares may also result in our becoming a PFIC. If we were classified as a 
PFIC in any year during which a U.S. holder owns shares or ADSs and the U.S. holder does not make a ðmark-to-marketñ election, as 
discussed below, we generally would continue to be treated as a PFIC as to such U.S. holder in all succeeding years, regardless of 
whether we continue to meet the income or asset test discussed above. U.S. Holders are urged to consult their own tax advisors with 
respect to the tax consequences to them if we were to become a PFIC for any taxable year in which they own our shares or ADSs.

If we were classified as a PFIC for any taxable year during which a U.S. holder holds our shares or ADSs, the U.S. holder would 
generally not receive capital gains treatment upon the sale of the shares or ADSs and would be subject to increased tax liability 
(generally including an interest charge) upon the sale or other disposition of the shares or ADSs or upon the receipt of certain 

















Å Bankrupt borrowers or de facto bankrupt borrowers (generally corresponding to borrowers in category 15 in our ratings), 









Due to the nature of trading operations which involves frequent changes in trading positions, market risk may vary substantially 







 

As set forth in the following diagram, we have established a risk management framework for loss data collection, control self-





IT Risk Management 

IT risk refers to the following risks:

- Loss arising from destruction of, suspension of services reliant on, defects in, or misuse of IT,

- Unauthorized alteration, leakage or loss of electronic data caused by insufficient IT systems planning, development or 
operations, and

- External threats to or vulnerabilities in IT systems security, including cybersecurity. 

Systems planning, development and operations include appropriate design and extensive testing phases to ensure that systems 
are designed to help prevent failures while providing sufficient safeguards for the security of electronic data including personal 
information. System development projects are managed and overseen by a team dedicated to performing such management and 
oversight functions, and the development status of any mission-critical IT systems is reported regularly to senior management. 

Disaster countermeasure systems development and investments for redundancy of the Groupós IT infrastructure are designed to 
minimize damage in the event of any system failure. Emergency drills are conducted to help increase staff preparedness. Group-wide 
sharing of experience, knowledge and expertise related to system failures is promoted with the aim of preventing recurrence ofEr e a n  





In addition, as we expand the geographic scope of our business globally, we are committed to keeping abreast of developments 
in laws and regulations of the jurisdictions in which we operate including anti-money laundering and anti-bribery, as well as paying 
attention to trends in financial crimes. 

















Prior to December 22, 2023, when MUFG or a subsidiary intended to engage Deloitte Touche Tohmatsu LLC to perform audit 



















Notes: 
(1) Tax-exempt income of tax-exempt investment securities has not been calculated on a tax equivalent basis because the effect of 





(1) Volume/rate variance is allocated based on the percentage relationship of changes in volume and changes in rate to the total ðnet 
change.ñ 

(2) Tax-exempt income of tax-exempt investment securities has not been calculated on a tax equivalent basis because the effect of 
such calculation would not be material.

























observable and, more easily independently corroborated, the valuation of loans held for sale classified as Level 3 is inherently 
subjective and often involves the use of unobservable inputs and internal valuation models. Of those level 3 loans held for sale, when 
borrowers were experiencing weakness in their business performance, and the market credit information of those borrowers was 
limited, there was a particularly high degree of uncertainty necessitating subjective judgments to be made by management to 



























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 
determine whether it is deemed to have the power to direct the activities of the VIE. Furthermore, the MUFG Group considers its 





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 





economic forecast over a 







Insurance commissions consist of commissions earned from third-party insurance companies for marketing and selling 

















Impairment Losses on Investment Securities 

For the fiscal years ended March 31, 2022 and 2023



















(1) The modified loans for the Commercial and Residential segments include accruing loans, and do not include nonaccrual loans.
(2) The modified loans for the Card, Krungsri and Other segments include accruing and nonaccrual loans.

Loan modifications made to borrowers experiencing financial difficulty for the Commercial and Residential segments in the 
above tables include accruing loans, and do not include nonaccrual loans. Once a loan is classified as a nonaccrual loan, a modification 





Credit Quality Indicator 

Credit quality indicators of loans and fiscal year of origination by class at March 31, 2023 are shown below: 





Normal (internal borrower ratings of 1 through 9), Close Watch (internal borrower ratings of 10 through 12), and Likely to become 













The following table presents information of lease transactions as a lessee for the fiscal years ended March 31, 2023 and 2024



The following table presents profit or loss of lease transactions as a lessor for the fiscal years ended March 31, 2022, 2023 and 
2024: 





A reconciliation of the effective income tax rates reflected in the accompanying consolidated statements of operations to the 















Long-term debt (with original maturities of more than one year) at March 31, 2023 and 2024 was comprised of the following: 





The following is a summary of maturities of long-term debt subsequent to March 31, 2024 : 



































statements but not recorded in MUFGós general books of account, as explained in Note 1, have no effect on the determination of 
retained earnings available for dividends under the Companies Act. Under the Banking Law, MUFG, MUFG Bank and Mitsubishi 





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, 2022, 





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 statements of operations for the fiscal years ended March 31, 2022, 2023 and 2024: 











reporting and a capital ratio of less than 100% may lead to a suspension of all or part of the business for a period of time and 







(3) The MUFG Group adopts hedging strategies and applies hedge accounting to certain derivative transactions entered into by 
certain subsidiaries. The derivative instruments which are designated as hedging instruments are presented in Other assets or 



The table below summarizes certain information regarding protection sold through credit derivatives as of March 31, 2023 and 
2024: 



swaps, the rating scale based upon internal ratings, which generally correspond to ratings defined by primarily Moodyós and S&P, of 





trusteeós exposure to the trust account assets. Liabilities of trust accounts principally includes obligations to return collateral under 
security lending transactions. The MUFG Group has experienced no significant losses on such responsibilities and its exposure to the 



(2) Borrowers classified as Likely to become Bankrupt or Legally/Virtually Bankrupt represent those that have a higher probability of 
default than those categorized as Close Watch due to serious debt repayment problems with poor progress in achieving 

















































Quantitative Information about Level 3 Fair Value Measurements 





and the time since the latest available quotes. A significant increase (decrease) in discount rate would have resulted in a significant 







Fair Value Option 

The MUFG Group elected the fair value option for foreign currency-denominated debt securities and equity securities held by 



The following table presents the differences between the aggregate fair value and the aggregate remaining contractual principal 
balance outstanding as of 







reductions of the gain on sale. This correction resulted in reductions of Ô223,273 million in "Equity in undistributed net income (loss) 
of subsidiaries and affiliated companiesïnet", "Income (loss) before income tax expense", and "Net income (loss)" in the condensed 
statements of operations for the year ended March 31, 2023



Condensed Statements of Operations 





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
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* Incorporated by reference to our annual report on Form 20-F (File No. 000-54189) filed on July 12, 2018. 
** Incorporated by reference to our annual report on Form 20-F (File No. 000-54189) filed on July 8, 2022.
*** Deemed to be incorporated by reference into the registration statement on Form F-3 (No. 333-273681) of Mitsubishi UFJ 

Financial Group, Inc. and to be a part thereof. 



























Exhibit 1(d)

SHARE HANDLING REGULATIONS OF 

MITSUBISHI UFJ FINANCIAL GROUP, INC., 

AS AMENDED ON AUGUST 2, 2022 

(ENGLISH TRANSLATION) 

CHAPTER I. GENERAL PROVISIONS 



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.



Exhibit 1(e)

(TRANSLATION)

MITSUBISHI UFJ FINANCIAL GROUP, INC.

AUDIT COMMITTEE CHARTER

1. Purpose 
i. The Audit Committee (“Committee”), as a committee of the Board of Directors (“Board”) of Mitsubishi UFJ 

Financial Group, Inc. (“Company”), shall oversee the Company’s operations as set forth herein. 



iv. The Committee may have up to two Committee Members engaged in Committee activities on a full-time basis 
(“full-time committee members”). 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 





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 Group’s 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 Group’s internal control over financial 
reporting: 

•



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 Division’s responses 
to such evaluation or recommendation. 

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











(c) the transfer price of our treasury stock in the same period, after subtracting the amounts of the following items: 

(1) the book value of our treasury stock; 

(2) (if we transferred our treasury stock after the end of the last fiscal year) the transfer price of our treasury stock; 

(3) the losses recorded for the period after the end of our last fiscal year until the date of an extraordinary settlement of 
account (if any) as set out in an ordinance of the Ministry of Justice; and 

(4) other amounts as set out in an ordinance of the Ministry of Justice. 

In Japan, the ðex-dividendñ date and the record date for any dividends precede the date of determination of the amount of the 
dividend to be paid. The market price of shares generally becomes ex-dividend on the first business day prior to the record date. Under 
our Articles of Incorporation, we are not obligated to pay any dividends which are left unclaimed for a period of five years after the 





 

Å the consolidation of shares; 

Å the offering to persons other than shareholders of stock at a specially favorable price, or of stock acquisition rights or 
bonds or notes with stock acquisition rights with specially favorable conditions; 

Å the exemption from liability of a director or corporate auditor, with certain exceptions; 

Å a reduction in stated capital with certain exceptions in which a shareholdersó resolution is not required; 

Å a distribution of in-kind dividends which meets certain requirements; 

Å the transfer of the whole or an important part of our business, except in some limited circumstances; 

Å the acquisition of the whole business of another company, except in some limited circumstances; 

Å a dissolution, merger or consolidation, except for certain types of mergers; 

Å a stock-for-stock exchange (kabushiki-kokan) or stock-for-stock transfer (kabushiki-iten), except in some limited 
circumstances; and 

Å a corporate split, except in some limited circumstances. 



 

Transfer Agent 

Mitsubishi UFJ Trust and Banking is the transfer agent for our common stock. The office of Mitsubishi UFJ Trust and Banking 
for this purpose is located at 4-5, Marunouchi 1-chome, Chiyoda-ku, Tokyo 100-8212, Japan. Mitsubishi UFJ Trust and Banking 
maintains our register of shareholders. 

Reports to Shareholders 







 

The pre-release will be subject to whatever indemnities and credit regulations that the depositary considers appropriate. In 
addition, the depositary will limit the number of ADSs that may be outstanding at any time as a result of a pre-release. 

You may turn in your ADSs at the Corporate Trust Office of The Bank of New York Mellonós office. Upon payment of its fees 







 

Å when you or other ADS holders seeking to withdraw shares owe money to pay fees, taxes and similar charges; or 

Å when it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply to 
ADSs or to the withdrawal of shares or other deposited securities. 

This right of withdrawal may not be limited by any other provision of the deposit agreement. 

Reports and Other Communications 

The Bank of New York Mellon will make available for your inspection at its corporate trust office any reports and 







Exhibit 11



















































(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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INSIDER TRADING CONTROL RULE

1. Purpose
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Exhibit 13 

MITSUBISHI UFJ FINANCIAL GROUP, INC. 

CERTIFICATION REQUIRED 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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