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FINANCIAL REVIEW



SXEOLF� GHEW�� LQWHQVLI\LQJ� WUDGH� FRQIOLFWV� DQG� JOREDO� FRPSHWLWLRQ�� GHFOLQLQJ� GRPHVWLF� SRSXODWLRQ�� GRZQZDUG� SUHVVXUH� RQ� SULYDWH�



)RUHLJQ�&XUUHQF\�([FKDQJH�5DWHV



$V� RI� 6HSWHPEHU� ���� ������ RXU� H[WHUQDO� 7/$&� UDWLRV� ZHUH� ������� RQ� D� ULVN�ZHLJKWHG� DVVHWV� EDVLV� DQG� ������ RQ� D�
OHYHUDJH�H[SRVXUH�EDVLV��:H�DUH�UHTXLUHG�WR�PDLQWDLQ�H[WHUQDO�7/$&�UDWLRV�RI�����RQ�D�ULVN�ZHLJKWHG�DVVHWV�EDVLV�DQG�������RQ�D�
OHYHUDJH�H[SRVXUH�EDVLV�DV�RI�WKH�VDPH�GDWH��6HH�²&DSLWDO�$GHTXDF\³�EHORZ�DQG�²,WHP���%��,QIRUPDWLRQ�RQ�WKH�&RPSDQ\±%XVLQHVV�



6HFXULW\�%DQN�&RUSRUDWLRQ� LQ� WKH�3KLOLSSLQHV�DQG�RXU�FRQVROLGDWHG� VXEVLGLDU\�%DQN�'DQDPRQ� LQ� ,QGRQHVLD��ZH�SODQ� WR�FRQWLQXH� WR�



Accounting Changes and Recently Issued Accounting Pronouncements

6HH� ²$FFRXQWLQJ� &KDQJHV³� DQG� ²5HFHQWO\� ,VVXHG� $FFRXQWLQJ� 3URQRXQFHPHQWV³� LQ� 1RWH� �� WR� RXU� XQDXGLWHG� FRQGHQVHG�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�HOVHZKHUH�LQ�WKLV�5HSRUW�

Results of Operations�





7KH�IROORZLQJ�WDEOH�VKRZV�GHWDLOV�RI�WKH�DQQXDOL]HG�LQWHUHVW�UDWH�VSUHDG�E\�DVVHW�DQG�OLDELOLW\�FDWHJRU\�IRU�WKH�VL[�PRQWKV�



1HW�LQWHUHVW�LQFRPH�LQFUHDVHG������



1RQ�,QWHUHVW�,QFRPH



Net foreign exchange gains (losses)





� Commodity contracts�� &RPPRGLW\� FRQWUDFWV� DUH� PDLQO\� XWLOL]HG� WR� PHHW� FXVWRPHUVµ� GHPDQG� IRU� KHGJLQJ� WKH� ULVNV�



1RQ�,QWHUHVW�([SHQVH

Six months ended September 30, 
2021 2022 % Change



,QFRPH�7D[�([SHQVH��%HQHILW�







Global Corporate & Investment Banking Business Group±&RYHUV� WKH� JOREDO� FRUSRUDWH�� LQYHVWPHQW� DQG� WUDQVDFWLRQ�



/RDQ�3RUWIROLR

7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�RXU�ORDQV�RXWVWDQGLQJ��EHIRUH�GHGXFWLRQ�RI�DOORZDQFH�IRU�FUHGLW�ORVVHV�E\�FODVV��:H�FODVVLI\�
RXU�ORDQ�SRUWIROLR�LQWR�WKH�IROORZLQJ�SRUWIROLR�VHJPHQWV±&RPPHUFLDO��5HVLGHQWLDO��&DUG��08)*�$PHULFDV�+ROGLQJV��.UXQJVUL��DQG�
2WKHU�EDVHG�RQ�WKH�JURXSLQJ�WR�GHWHUPLQH�WKH�DOORZDQFH�IRU�FUHGLW�ORVVHV��:H�IXUWKHU�FODVVLI\�WKH�&RPPHUFLDO�VHJPHQW�LQWR�'RPHVWLF�
DQG�)RUHLJQ�FODVVHV�EDVHG�RQ�LQLWLDO�PHDVXUHPHQW�DWWULEXWHV��ULVN�FKDUDFWHULVWLFV��DQG�PHWKRG�RI�PRQLWRULQJ�DQG�DVVHVVLQJ�FUHGLW�ULVN��
7KH�'RPHVWLF�&RPPHUFLDO�VHJPHQW�LQFOXGHV�FRPPHUFLDO�ORDQV�WR�ERUURZHUV�LQ�-DSDQ��DQG�WKH�)RUHLJQ�&RPPHUFLDO�VHJPHQW�LQFOXGHV�
FRPPHUFLDO�ORDQV�RWKHU�WKDQ�WKRVH�LQFOXGHG�LQ�WKH�'RPHVWLF�&RPPHUFLDO��08)*�$PHULFDV�+ROGLQJV��.UXQJVUL�DQG�2WKHU�VHJPHQWV��
7KH�5HVLGHQWLDO�VHJPHQW�LQFOXGHV�KRXVLQJ�ORDQV�WR�ERUURZHUV�LQ�-DSDQ��DQG�WKH�&DUG�VHJPHQW�LQFOXGHV�FRQVXPHU�ORDQV�WR�ERUURZHUV�LQ�



C



WKH�LQWHUQDO�ERUURZHU�UDWLQJ��ORDQV�ZLWKLQ�WKH�&RPPHUFLDO�VHJPHQW�DUH�FDWHJRUL]HG�DV�1RUPDO��LQWHUQDO�ERUURZHU�UDWLQJV�RI���WKURXJK�



Allowance for credit losses







,QYHVWPHQW�3RUWIROLR



UDWHV�URVH�DW�WKH�HQG�RI�6HSWHPEHU������FRPSDUHG�WR�WKH�HQG�RI�0DUFK�������7KHVH�ORVVHV�ZHUH�SDUWLDOO\�RIIVHW�E\�DQ�LQFUHDVH�LQ�QHW�
XQUHDOL]HG�JDLQV�RQ�DVVHW�EDFNHG�VHFXULWLHV�ZKLFK�UHIOHFWHG�WKH�GHSUHFLDWLRQ�RI�WKH�-DSDQHVH�\HQ��DJDLQVW�RWKHU�PDMRU�FXUUHQFLHV�



ELOOLRQ�WR�����������ELOOLRQ�DV�RI�6HSWHPEHU����������IURP�����������ELOOLRQ�DV�RI�0DUFK����������PDLQO\�GXH�WR�ORQJ�WHUP�LQWHUHVW�



VLJQLILFDQW�SRUWLRQ�RI�WKH�DPRXQW�RI�-DSDQHVH�\HQ�GHQRPLQDWHG�IXQGV�H[FHHGLQJ�RXU�ORDQV�KDV�EHHQ�GHSRVLWHG�ZLWK�WKH�%DQN�RI�-DSDQ�
RU�LQYHVWHG�LQ�-DSDQHVH�JRYHUQPHQW�ERQGV�LQ�UHFHQW�SHULRGV��

7KH� UHPDLQLQJ� IXQGLQJ� ZDV� SULPDULO\� SURYLGHG� E\� VKRUW�WHUP� ERUURZLQJV� DQG� ORQJ�WHUP� VHQLRU� DQG� VXERUGLQDWHG� GHEW��
6KRUW�WHUP� ERUURZLQJV� FRQVLVW� RI� FDOO� PRQH\�� IXQGV� SXUFKDVHG�� SD\DEOHV� XQGHU� UHSXUFKDVH� DJUHHPHQWV�� SD\DEOHV� XQGHU� VHFXULWLHV�
OHQGLQJ�WUDQVDFWLRQV��GXH�WR�WUXVW�DFFRXQW��DQG�RWKHU�VKRUW�WHUP�ERUURZLQJV��)URP�WLPH�WR�WLPH��ZH�KDYH�LVVXHG�ORQJ�WHUP�LQVWUXPHQWV��
LQFOXGLQJ�YDULRXV�IL[HG�DQG�IORDWLQJ�LQWHUHVW�UDWH�VHQLRU�DQG�VXERUGLQDWHG�ERQGV�ZLWK�DQG�ZLWKRXW�PDWXULWLHV��7KH�DYHUDJH�EDODQFH�RI�
VKRUW�WHUP�ERUURZLQJV��LQFOXGLQJ�





)RU�D�PRUH�GHWDLOHG�GLVFXVVLRQ�RI�WKH�DSSOLFDEOH�FDSLWDO�UDWLR�UHTXLUHPHQWV��VHH�²,WHP���%��,QIRUPDWLRQ�RQ�WKH�&RPSDQ\±



&DSLWDO�5DWLRV��/HYHUDJH�5DWLR�DQG�([WHUQDO�7/$&�5DWLRV�RI�08)*



&DSLWDO�5DWLRV�DQG�/HYHUDJH�5DWLRV�RI�0DMRU�%DQNLQJ�6XEVLGLDULHV�LQ�-DSDQ







&DSLWDO�5DWLRV�RI�%DQNLQJ�6XEVLGLDULHV�LQ�WKH�8QLWHG�6WDWHV

7KH� WDEOH� EHORZ� SUHVHQWV� WKH� ULVN�DGMXVWHG� FDSLWDO� UDWLRV� RI� 08)*� $PHULFDV� +ROGLQJV� DQG� 08)*� 8QLRQ� %DQN�� ERWK�
VXEVLGLDULHV�RI�08)*�%DQN��FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�8�6��EDQNLQJ�UHJXODWLRQV�DV�RI�'HFHPEHU����������DQG�-XQH�����
�����



FDSLWDO�UDWLR�RI�OHVV�WKDQ������ZLOO�FDOO�IRU�DGGLWLRQDO�UHJXODWRU\�UHSRUWLQJ��D�FDSLWDO�UDWLR�RI�OHVV�WKDQ������PD\�UHVXOW�LQ�DQ�RUGHU�WR�
FKDQJH�WKH�PHWKRG�RI�EXVLQHVV��DQG�D�FDSLWDO�UDWLR�RI�OHVV�WKDQ������PD\�OHDG�WR�D�VXVSHQVLRQ�RI�DOO�RU�SDUW�RI�WKH�EXVLQHVV�IRU�D�SHULRG�
RI�WLPH�DQG�FDQFHOODWLRQ�RI�D�UHJLVWUDWLRQ��2YHUVHDV�VHFXULWLHV�VXEVLGLDULHV�DUH�VXEMHFW�WR�WKH�UHOHYDQW�UHJXODWRU\�FDSLWDO�UHTXLUHPHQWV�RI�



Market Risk

7R�PHDVXUH�PDUNHW�ULVNV�IRU�WUDGLQJ�DQG�QRQ�WUDGLQJ�DFWLYLWLHV��ZH�XVH�WKH�9D5�PHWKRG�ZKLFK�HVWLPDWHV�FKDQJHV�
LQ�WKH�PDUNHW�YDOXH�RI�SRUWIROLRV�ZLWKLQ�D�FHUWDLQ�SHULRG�E\�VWDWLVWLFDOO\�DQDO\]LQJ�SDVW�PDUNHW�GDWD��7KH�SULQFLSDO�PRGHO�XVHG�
IRU�WKHVH�DFWLYLWLHV�LV�D�KLVWRULFDO�VLPXODWLRQ��RU�+6��PRGHO��7KH�+6�PRGHO�FDOFXODWHV�9D5�DPRXQWV�E\�HVWLPDWLQJ�WKH�SURILW�
DQG�ORVV�RQ�WKH�FXUUHQW�SRUWIROLR�E\�DSSO\LQJ�DFWXDO�IOXFWXDWLRQV�LQ�PDUNHW�UDWHV�DQG�SULFHV�RYHU�D�IL[HG�SHULRG�LQ�WKH�SDVW�

VaR for Trading Activities.��7KH�9D5�IRU�RXU�WRWDO�WUDGLQJ�DFWLYLWLHV�LQ�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������
PHDVXUHG�XVLQJ�DQ�+6�9D5�PRGHO��KROGLQJ�SHULRG��RQH�EXVLQHVV�GD\��FRQILGHQFH�LQWHUYDO�������DQG�REVHUYDWLRQ�SHULRG������
EXVLQHVV�GD\V��LV�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��([SUHVVHG�LQ�WHUPV�RI�9D5��RXU�PDUNHW�ULVN�H[SRVXUH�DV�RI�6HSWHPEHU����������
ZDV�������ELOOLRQ��D�������ELOOLRQ�LQFUHDVH�FRPSDUHG�WR�0DUFK����������SULPDULO\�GXH�WR�DQ�LQFUHDVH�LQ�LQWHUHVW�UDWH�ULVN��2XU�
DYHUDJH�GDLO\�9D5�IRU�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������ZDV�������ELOOLRQ�





UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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Mitsubishi UFJ Financial Group, Inc. and Subsidiaries



Mitsubishi UFJ Financial Group, Inc. and Subsidiaries





1. BASIS OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

'HVFULSWLRQ�RI�%XVLQHVV



5HFHQWO\�,VVXHG�$FFRXQWLQJ�3URQRXQFHPHQWV

Troubled Debt Restructurings and Vintage Disclosures  �°����,Q�0DUFK�������WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�
��)$6%����LVVXHG�QHZ�JXLGDQFH�ZKLFK�HOLPLQDWHV�WKH�DFFRXQWLQJ�DQG�GLVFORVXUH�UHTXLUHPHQWV�IRU�WURXEOHG�GHEW�UHVWUXFWXULQJV�
��7'5V��



VDOH��ZDV����������PLOOLRQ�DQG�UHFRJQL]HG�GXULQJ�WKH�VHFRQG�KDOI�RI�WKH�ILVFDO�\HDU�HQGHG�0DUFK���������



� (in millions)

$YDLODEOH�IRU�VDOH�GHEW�VHFXULWLHV� � � �



5HDOL]HG�*DLQV�DQG�/RVVHV

)RU�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������DQG�������JURVV�UHDOL]HG�JDLQV�RQ�VDOHV�RI�$YDLODEOH�IRU�VDOH�GHEW�VHFXULWLHV�ZHUH�
��������PLOOLRQ�DQG���������PLOOLRQ��UHVSHFWLYHO\��DQG�JURVV�UHDOL]HG�ORVVHV�RQ�VDOHV�RI�$YDLODEOH�IRU�VDOH�GHEW�VHFXULWLHV�ZHUH�
��������PLOOLRQ�DQG���������PLOOLRQ��UHVSHFWLYHO\�







4. 







7KH�IROORZLQJ�WDEOH�VKRZV�LQIRUPDWLRQ�UHJDUGLQJ�UHFRJQL]HG�LQWHUHVW�LQFRPH�RQ�QRQDFFUXDO�ORDQV�IRU�WKH�VL[�PRQWKV�HQGHG�
6HSWHPEHU����������DQG������



Six months ended September 30, 2022:



+LVWRULFDO�SD\PHQW�GHIDXOWV�DUH�RQH�RI�WKH�IDFWRUV�FRQVLGHUHG�ZKHQ�SURMHFWLQJ�IXWXUH�FDVK�IORZV�LQ�GHWHUPLQLQJ�WKH�DOORZDQFH�IRU�
FUHGLW�ORVVHV�IRU�HDFK�VHJPHQW�





$OORZDQFH�IRU�&UHGLW�/RVVHV

&KDQJHV�LQ�WKH�DOORZDQFH�IRU�FUHGLW�ORVVHV�RI�ORDQV�E\�SRUWIROLR�VHJPHQW�IRU�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������DQG������
DUH�VKRZQ�EHORZ��





5. GOODWILL AND OTHER INTANGIBLE ASSETS

*RRGZLOO

7KH�WDEOH�EHORZ�SUHVHQWV�WKH�PRYHPHQW�LQ�WKH�FDUU\LQJ�DPRXQW�RI�JRRGZLOO�GXULQJ�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������
DQG������



6. LEASE TRANSACTIONS

/HDVH�WUDQVDFWLRQV�DV�D�OHVVRU

$V�SDUW�RI�LWV�ILQDQFLQJ�DFWLYLWLHV��WKH�08)*�*URXS�HQWHUV�LQWR�OHDVLQJ�DUUDQJHPHQWV�ZLWK�FXVWRPHUV��7KH�08)*�*URXSµV�
OHDVLQJ�RSHUDWLRQV�DUH�FRQGXFWHG�WKURXJK�OHDVLQJ�VXEVLGLDULHV�DQG�FRQVLVW�SULQFLSDOO\�RI�YDULRXV�W\SHV�RI�GDWD�SURFHVVLQJ�HTXLSPHQW��
RIILFH�HTXLSPHQW�DQG�WUDQVSRUWDWLRQ�HTXLSPHQW��6DOHV�W\SH�DQG�GLUHFW�ILQDQFLQJ�OHDVHV�DUH�SUHVHQWHG�LQ�ORDQV��,Q�FHUWDLQ�FDVHV��WKH�
08)*�*URXS�UHTXHVWV�OHVVHHV�WR�GHSRVLW�DQ�DPRXQW�QHDUO\��RU�HTXDO�WR��WKH�UHVLGXDO�YDOXH�RI�OHDVHG�DVVHWV�

7KH�IROORZLQJ�WDEOH�SUHVHQWV�SURILW�RU�ORVV�RI�OHDVH�WUDQVDFWLRQV�DV�D�OHVVRU�IRU�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������DQG�
6HSWHPEHU����������

September 30,
2021

September 30,
2022

(in millions)

6DOHV�W\SH�DQG�GLUHFW�ILQDQFLQJ�OHDVHV� � � �







10. 





11. ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�FKDQJHV�LQ�$FFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH��ORVV����$FFXPXODWHG�2&,����QHW�RI�WD[�
DQG�QHW�RI�QRQFRQWUROOLQJ�LQWHUHVWV��IRU�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������DQG������



7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�EHIRUH�WD[�DQG�QHW�RI�WD[�FKDQJHV�LQ�HDFK�FRPSRQHQW�RI�$FFXPXODWHG�2&,�IRU�WKH�VL[�PRQWKV�
HQGHG�6HSWHPEHU����������DQG������







,PSDFW�RI�'HULYDWLYHV�RQ�WKH�&RQGHQVHG�&RQVROLGDWHG�%DODQFH�6KHHWV

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�IDLU�YDOXH�LQIRUPDWLRQ�RQ�GHULYDWLYH�LQVWUXPHQWV�WKDW�DUH�UHFRUGHG�RQ�WKH�08)*�*URXSµV�
FRQGHQVHG�FRQVROLGDWHG�EDODQFH�VKHHWV�DW�0DUFK����������DQG�6HSWHPEHU����������



,PSDFW�RI�'HULYDWLYHV�RQ�WKH�&RQGHQVHG�&RQVROLGDWHG�6WDWHPHQWV�RI�2SHUDWLRQV

7KH�IROORZLQJ�WDEOH�SURYLGHV�PRUH�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�GHULYDWLYH�UHODWHG�LPSDFW�RQ�WKH�DFFRPSDQ\LQJ�FRQGHQVHG�
FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�IRU�WKH�VL[�PRQWKV�HQGHG�6HSWHPEHU����������DQG������

















16. 



7KH�EXVLQHVV�DFWLYLWLHV�UHOHYDQW�WR�WUXVW�IHHV�DUH�DWWULEXWDEOH�WR�5	&��-&,%��DQG�$0�,6�ZLWK�QR�VLJQLILFDQW�FRQFHQWUDWLRQ�LQ�DQ\�
SDUWLFXODU�VHJPHQWV�



17. BUSINESS SEGMENTS



Other±&RQVLVWV�PDLQO\�RI�WKH�FRUSRUDWH�FHQWHUV�RI�08)*��08)*�%DQN��0LWVXELVKL�8)-�7UXVW�DQG�%DQNLQJ�DQG�0LWVXELVKL�





Six months ended
September 30,

2021 2022















1RWHV









1RWH�



(VWLPDWHG�)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV�





19. 





([KLELW����E�


