








 

(3) Major shareholders of MUN and their shareholding ratios (equity percentage relative to total number of 
outstanding shares) 

Before subscription (as of March 31, 2007) After subscription 

The Bank of Tokyo-Mitsubishi UFJ, Ltd. 65.44％ The Bank of Tokyo-Mitsubishi UFJ, Ltd. 47.04％ 



 

We think that it is rational to refer to the average value of closing price of common stock of 
MUN at the Tokyo Stock Exchange, Inc. during the 3 months prior to the date of the 
resolution of the board of directors instead of the closing price of 276 yen of the previous 
trading day of the date of board of directors resolution which may have been affected by 
temporary market fluctuations in the securities market.  With respect to discount rates, we 
have determined that it is rational based on the status of current market, the necessity of 
allocation of new stocks to a third party, and the size of the increase in capital. 

 

(b) Basis for deeming that the total number of shares to be issued and scale of share dilution are 
rational 












