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(Incorporated with limited liability in Japan)
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(Incorporated with limited liability in Japan)

U.S.$50,000,000,000
Medium Term Note Programme

Under the U.S.$50,000,000,000 Medium Term Note Programme described in this Base Prospectus (the "Programme"), Mitsubishi UFJ Financial Group, Inc. ("MUFG" or the
"Company") and MUFG Bank, Ltd. (the "Bank", and together with MUFG, the "Issuers" and each an "Issuer"), subject to compliance with all relevant laws, regulations and
directives, may from time to time issue notes (the "Notes") denominated in any currency (including Euro) agreed between the Issuer of such Notes (the "relevant Issuer") and
the relevant Dealer (as defined below). As more fully described herein, Notes issued under the Programme may be unsubordinated Notes (the "Unsubordinated Notes") or, in
the case of certain Notes issued by MUFG, subordinated Notes (the "Subordinated Notes").

The Unsubordinated Notes of MUFG are intended to qualify as external total loss-absorbing capacity ("External TLAC") debt under the Japanese TLAC Standard (as defined
below). The Unsubordinated Notes of each Issuer will be the relevant Issuer's senior unsecured obligations and will rank equally in right of payment with all of the existing and
future unsecured and unsubordinated debt of the relevant Issuer (except for statutorily preferred exceptions), and will be senior to all of the existing and future unsecured and
subordinated debt of the relevant Issuer, and will be effectively subordinated to any secured indebtedness the relevant Issuer incurs, to the extent of the value of the assets securing
the same. For the Unsubordinated Notes of MUFG, see "Risk Factors — Factors which are material for the purpose of assessing the risks associated with Notes issued under the
Programme — Risks Related to Notes issued by MUFG — Structural Subordination of Notes issued by MUFG", other risk factors set out in "Risk Factors", and the Conditions
(as defined below) relating to the Unsubordinated Notes of MUFG.

The Subordinated Notes of MUFG are intended to qualify as Tier II Capital (as defined below) under the Applicable Banking Regulations (as defined below). The Subordinated
Notes of MUFG will be MUFG's subordinated obligations and will rank equally in right of payment with all of the existing and future unsecured, unconditional and dated
subordinated debt of MUFG, and senior to all of the existing and future unsecured, conditional and undated subordinated debt of MUFG (including the existing and future
perpetual subordinated debt and obligations of MUFG). Upon the occurrence of a Subordination Event (as defined in Condition 2(a) (/nterpretation — Definitions)), the rights
and claims in respect of the Subordinated Notes shall be subordinated in right of payment to all Senior Indebtedness (as defined in Condition 2(a) (Interpretation — Definitions)).
Further, the Subordinated Notes are subject to Non-Viability Write-Down (as defined in Condition 18(b) (Non-Viability Write-Down — Effect of Non-Viability Event and Non-
Viability Write-Down)) and so, upon the occurrence of a Non-Viability Event (as defined in Condition 2(a) (Interpretation — Definitions)), no amount under the Subordinated
Notes shall thereafter become due, the full principal amount of each Subordinated Note will be written down to zero and the Subordinated Notes will be cancelled. Such write-
down would result in the holders of Subordinated Notes losing the entire principal amount of the Subordinated Notes. See Condition 18 (Non-Viability Write-Down).

This base prospectus (the "Base Prospectus") has been approved as a prospectus issued in compliance with Part 2 of the rules and regulations of the Luxembourg Stock Exchange
(the "Luxembourg Rules and Regulations") by the Luxembourg Stock Exchange in its capacity as competent authority under Part IV of the Luxembourg law of 16 July 2019
on prospectuses for securities, (the "Prospectus Law") for the purposes of giving information with regard to the issue of Notes under this Programme. Application has been
made to the Luxembourg Stock Exchange for Notes issued under the Programme for the period of 12 months from the date of this Base Prospectus to be admitted to listing on
the official list of the Luxembourg Stock Exchange (the "Official List") and for such Notes to be admitted to trading on the Euro MTF Market of the Luxembourg Stock Exchange
(the "Euro MTF Market"). References in this Base Prospectus to Notes being "listed" on the Luxembourg Stock Exchange (and all related references) shall mean that such
Notes have been admitted to listing on the Official List and have been admitted to trading on the Euro MTF Market. The Euro MTF Market is not a regulated market for the
purposes of the Directive 2014/65/EU on markets in financial instruments. In relation to Notes listed on the Luxembourg Stock Exchange, this Base Prospectus is valid for a
period of one year from the date hereof. However, unlisted Notes may be issued pursuant to the Programme. The relevant Final Terms (as defined below) in respect of the issue
of any Notes will specify whether or not such Notes will be listed on the Luxembourg Stock Exchange (or any other stock exchange). Copies of Final Terms in relation to Notes
to be listed on the Luxembourg Stock Exchange will also be published on the website of the Luxembourg Stock Exchange (www.LuxSE.com).

The maximum aggregate nominal amount of all Notes from time to time outstanding will not exceed U.S.$50,000,000,000 (or its equivalent in other currencies calculated as
described herein) at the date of issuance of any Tranche (as defined on page 15) of Notes. A description of the restrictions applicable at the date of this Base Prospectus relating
to the maturity of certain Notes is set out on page 16.

The Notes will be issued on a continuing basis to one or more of the Dealers specified on the inside back cover of this Base Prospectus and any additional Dealer appointed under
the Programme from time to time, which appointment may be for a specific issue or on an on-going basis (each a "Dealer" and together the "Dealers"). The Dealer or Dealers
with whom the relevant Issuer agrees or proposes to agree on the issue of any Notes is or are referred to as the "relevant Dealer" in respect of those Notes.

Notes may be issued either in bearer form ("Bearer Notes") or in registered form ("Registered Notes"). Each Tranche of Notes will be issued on the terms set out herein under
"Terms and Conditions of the Notes" (the "Conditions") as supplemented by a document specific to such Tranche called final terms (the "Final Terms").

Each Tranche of Bearer Notes will initially be represented by a temporary global note (each, a "Temporary Global Note") or a permanent global note (each, a "Permanent
Global Note"). Each Temporary Global Note will be exchangeable on or after the date 40 days after the later of the completion of the distribution of the relevant Tranche of
Notes and the relevant issue date upon certification of non-U.S. beneficial ownership for interests in a Permanent Global Note or definitive Notes in bearer form (the "Definitive
Notes") as specified in the relevant Final Terms. Each Permanent Global Note will be exchangeable in certain limited circumstances in whole, but not in part, for Definitive
Notes. Each Temporary Global Note and Permanent Global Note is expected to be deposited when issued with a common depositary (the "Common Depositary") or a common
safekeeper (the "Common Safekeeper") on behalf of Euroclear Bank S.A./N.V. ("Euroclear") and Clearstream Banking S.A. ("Clearstream, Luxembourg"). See "Summary
of Provisions relating to the Notes while in Global Form".

The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "Securities Act") or with any securities regulatory authority
of any state or other jurisdiction of the United States, and Bearer Notes are subject to U.S. tax law requirements. The Notes may not be offered, sold or (in the case of Bearer
Notes) delivered within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act ("Regulation S")) except in
certain transactions exempt from the registration requirements of the Securities Act. Each Tranche of Registered Notes sold outside the United States in reliance on Regulation
S will be evidenced by a global registered note, without interest coupons (each a "Global Note Certificate") registered in the name of (or in the name of a nominee for), and
deposited with, a Common Depositary or a Common Safekeeper on behalf of Euroclear and Clearstream, Luxembourg. Registered Notes in definitive form will be issued in
exchange for interests in the Global Note Certificates in certain limited circumstances as set out under "Summary of Provisions relating to the Notes while in Global Form".

Tranches of Notes may be rated or unrated. Where a Tranche of Notes is rated, the ratings will be specified in the Final Terms. Such rating will not necessarily be the same as
ratings assigned to the Programme. In relation to the Programme, the following ratings have been assigned to the Notes: (i) in respect of the Unsubordinated Notes issued by
MUFEG, a provisional rating of (P)A1 by Moody's Japan K.K. ("Moody's") and a rating of AA- by Rating & Investment Information, Inc. ("R&I"), (ii) in respect of the
Unsubordinated Notes issued by the Bank, a provisional rating of (P)A1 by Moody's and a rating of AA by R&I, and (iii) in respect of the Subordinated Notes issued by MUFG,
a provisional rating of (P)A2 by Moody's and a rating of AA- by R&I.

A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating
agency.

Investors contemplating whether to purchase any Notes should refer to and consider carefully the risk factors described under the section headed "Risk Factors' in this
Base Prospectus.
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Each Issuer accepts responsibility for the information in respect of itself contained in this document and
declares that the information in respect of itself contained in this document is, to the best of its knowledge, in
accordance with the facts and makes no omission likely to affect its import.

This Base Prospectus has been prepared for the purpose of giving information with regard to each Issuer and
its subsidiaries taken as a whole and the Notes which, according to the particular nature of the relevant Issuer and the
Notes, is necessary to enable investors and their investment advisors to make an informed assessment of the assets and
liabilities, financial position, profit and losses and prospects of each Issuer and of the rights attaching to such Notes.
This Base Prospectus does not constitute a prospectus for the purposes of the Prospectus Regulation (EU) 2017/1129,
as amended (the "EU Prospectus Regulation") or the Prospectus Regulation (EU) 2017/1129 (as it forms part of
domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the "UK Prospectus
Regulation")).

This Base Prospectus is to be read in conjunction with all documents which are incorporated herein by
reference (see "Documents Incorporated by Reference").

This Base Prospectus has been prepared on the basis that any offer of Notes in any Member State of the
European Economic Area or the United Kingdom will be made pursuant to an exemption under the EU Prospectus
Regulation or the UK Prospectus Regulation, as applicable, from the requirement to publish a prospectus for offers of
Notes. Accordingly, any person making or intending to make an offer in a Member State of the European Economic
Area or the United Kingdom of Notes which are the subject of an offering contemplated in this Base Prospectus as
completed by the Final Terms in relation to the offer of those Notes may only do so in circumstances in which no
obligation arises for each Issuer, MUFG Securities EMEA plc (the "Arranger") or any Dealer to publish a prospectus
pursuant to the EU Prospectus Regulation or the UK Prospectus Regulation, as applicable, or supplement a prospectus
pursuant to the EU Prospectus Regulation or the UK Prospectus Regulation, as applicable, in each case, in relation to
such offer. Neither of the Issuers, the Arranger nor any Dealer have authorised, nor do they authorise, the making of
any offer of Notes in circumstances in which an obligation arises for any Issuer, the Arranger or any Dealer to publish
or supplement a prospectus for such offer.

The Notes have not been and will not be registered under the Securities Act or with any securities regulatory
authority of any state or other jurisdiction of the United States and the Notes may include Bearer Notes that are subject
to U.S. tax law requirements. Subject to certain exceptions, the Notes may not be offered, sold or delivered within the
United States or to U.S. persons (see "Subscription and Sale").

To the full extent permitted by law, none of the Arranger or the Dealers accept any responsibility for the
contents of this Base Prospectus or for any other statement, made or purported to be made by the Arranger or a Dealer
or on its behalf in connection with any of the Issuers or the issue and offering of the Notes. Each of the Arranger and
Dealers accordingly disclaims all and any liability whether arising in tort or contract or otherwise (save as referred to
above) which it might otherwise have in respect of this Base Prospectus or any such statement. The Arranger and the
Dealers have not separately verified the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility is accepted by the Arranger and the Dealers as to (i) the
accuracy or completeness of the information contained in this Base Prospectus or any other information provided by
any of the Issuers or (ii) the acts or omissions of the Issuers or any other person (other than the relevant Dealer) in
connection with the issue and offering of the Notes. The Arranger and the Dealers do not accept any liability in relation
to the information contained in this Base Prospectus or any other information provided by any of the Issuers in
connection with the Programme.

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Base Prospectus or any other information supplied in connection with the Programme and, if given
or made, such information must not be relied upon as having been authorised by either of the Issuers, the Arranger or
any of the Dealers.

Neither this Base Prospectus nor any other information supplied in connection with the Programme (i) is
intended to provide the basis of any credit or other evaluation or (ii) should be considered as a recommendation by any
of the Issuers, the Arranger or any of the Dealers that any recipient of this Base Prospectus or any other information
supplied in connection with the Programme should purchase any Notes. Each investor contemplating purchasing any
Notes should make its own independent investigation of the financial condition and affairs, and its own appraisal of
the creditworthiness, of the relevant Issuer and the suitability of the purchase of such Notes. Neither this Base
Prospectus nor any other information supplied in connection with the Programme constitutes an offer or invitation by
or on behalf of any of the Issuers or the Arranger or any of the Dealers to any person to subscribe for or to purchase
any Notes.
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On the cover page of this Base Prospectus, under the headings "Arranger" and "Dealers", the references to
"MUFG" are to MUFG Securities EMEA plc. Elsewhere in this Base Prospectus, references to "MUFG" are to
Mitsubishi UFJ Financial Group, Inc. Further, references to the "MUFG Group" are to Mitsubishi UFJ Financial Group,
Inc. and its subsidiaries and affiliates, and references to the "Bank Group" are to MUFG Bank, Ltd. and its subsidiaries
and affiliates.

The delivery of this Base Prospectus does not at any time imply that the information contained herein
concerning any of the Issuers is correct at any time subsequent to the date hereof or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date indicated in the document containing
the same. The Arranger and the Dealers expressly do not undertake to review the financial condition or affairs of any
of the Issuers during the life of the Programme. Investors should review, infer alia, the most recent consolidated
financial statements, if any, of the relevant Issuer when deciding whether or not to purchase any Notes.

The distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. Persons into whose possession this Base Prospectus or any Notes come must inform themselves about,
and observe, any such restrictions. In particular, there are restrictions on the distribution of this Base Prospectus and
the offer or sale of Notes in the United States, the European Economic Area, the United Kingdom, Australia and Japan
(see "Subscription and Sale").

IMPORTANT - EEA RETAIL INVESTORS: If the Final Terms in respect of any Notes includes a legend
entitled "Prohibition of Sales to EEA Retail Investors", the Notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client
as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "EU MiFID II"); or (ii) a customer
within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of EU MiFID II. Consequently, no key information document required by
Regulation (EU) No. 1286/2014 (as amended, the "EU PRIIPs Regulation") for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the EU PRIIPs
Regulation.

IMPORTANT - UK RETAIL INVESTORS: IMPORTANT - UK RETAIL INVESTORS - If the Final
Terms in respect of any Notes includes a legend entitled "Prohibition of Sales to UK Retail Investors", the Notes are
not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it
forms part of the domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the
"EUWA"); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000, as
amended (the "FSMA") and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No. 600/2014 as it forms part of the domestic law of the United Kingdom by virtue of the EUWA. Consequently
no key information document required by Regulation (EU) No. 1286/2014 as it forms part of the domestic law of the
United Kingdom by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Product Governance under Directive 2014/65/EU (as amended)

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the "EU MiFID Product Governance Rules"), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers
nor any of their respective affiliates will be a manufacturer for the purpose of the EU MiFID Product Governance
Rules.

The Final Terms in respect of any Notes may include a legend entitled "EU MiFID II Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor") should take
into consideration the target market assessment; however, a distributor subject to EU MIFID 11 is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.




Product Governance under UK MiFIR

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR product
governance rules set out in the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK
MiFIR Product Governance Rules"), any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer
for the purpose of the UK MiFIR Product Governance Rules.

The Final Terms in respect of any Notes may include a legend entitled "UK MiFIR Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for distribution of the Notes
are appropriate. Any distributor should take into consideration the target market assessment; however, a distributor
subject to the UK MiFIR Product Governance Rules is responsible for undertaking its own target market assessment
in respect of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

Notes issued as GSS Notes

None of the Dealers accepts any responsibility for any social, environmental and sustainability assessment of
any Notes issued as GSS Notes (as defined below) or makes any representation or warranty or assurance whether such
Notes will meet any investor expectations or requirements regarding such "green", "social", "sustainable" or similar
labels (including in relation to, but not limited to, any market standards or guidance, including green bond principles
or other similar principles or guidance published by ICMA (the "ICMA Principles")) or any requirements of such
labels or market standards as they may evolve from time to time. None of the Dealers is responsible for (i) the use or
allocation of proceeds for any Notes issued as GSS Notes, (ii) the impact, monitoring or reporting in respect of such
use of proceeds or (iii) ensuring that there are at any time sufficient Eligible Green Projects or Eligible Social Projects
(each as defined in "Use of Proceeds" below) to allow for allocation of a sum equal to the net proceeds of the issue of
such Notes as GSS Notes.

In addition, none of the Dealers has conducted any due diligence on the Framework (as defined below), as
described in "Use of Proceeds" below. Any Second Party Opinion (as defined below in "Risks related to GSS Notes —
Notes issued as GSS Notes with a specific use of proceeds, may not meet investor expectations or requirements') will
be a statement of opinion, not a statement of fact. No representation or assurance is given by the Dealers as to the
suitability or reliability of any such Second Party Opinion or any opinion, review or certification of any third party
(including any post-issuance reports prepared by an external reviewer) made available in connection with an issue of
Notes issued as GSS Notes. No Second Party Opinion or any other such opinion or certification is or should be deemed
to be, a recommendation by the Dealers, or any other person to buy, sell or hold any Notes and is current only as of
the date it is issued. The criteria and/or considerations that formed the basis of any such Second Party Opinion or any
such other opinion or certification may change at any time and such Second Party Opinion or any such other opinion
may be amended, updated, supplemented, replaced and/or withdrawn. Prospective investors must determine for
themselves the relevance of any such opinion or certification and/or the information contained therein. The Framework
may be subject to review and change and may be amended, updated, supplemented, replaced and/or withdrawn from
time to time and any subsequent version(s) may differ from any description given in this Base Prospectus.

In the event any such Notes are, or are intended to be, listed, or admitted to trading on a dedicated "green",
"social", "sustainable" or other equivalently-labelled segment of a stock exchange or securities market, no
representation or assurance is given by the Dealers that such listing or admission will be obtained or maintained for
the lifetime of the Notes.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT 2001. The Final Terms in respect of any Notes may include a legend entitled "Singapore Securities
and Futures Act Product Classification" which will state the product classification of the Notes pursuant to section
309B(1) of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time (the "SFA").
If applicable, the relevant Issuer will make a determination and provide the appropriate written notification to "relevant

persons" in relation to each issue about the classification of the Notes being offered for the purposes of Section
309B(1)(a) and Section 309B(1)(c) of the SFA.

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended) (the "Financial Instruments and Exchange Act") and are subject to the Special
Taxation Measures Act of Japan (Act No. 26 of 1957) (as amended) (the "Special Taxation Measures Act"). The
Notes may not be offered or sold in Japan or to, or for the benefit of, any resident of Japan (which term as used in this
sentence means any person resident in Japan, including any corporation or other entity organised under the laws of
Japan) or to others for reoffering or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident of




Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the
Financial Instruments and Exchange Act and any other applicable laws, regulations and governmental guidelines of
Japan. The Notes are not, as part of the distribution by the Dealers at any time, to be directly or indirectly offered or
sold to, or for the benefit of, any person other than a beneficial owner that is, (i) for Japanese tax purposes, neither (x)
an individual resident of Japan or a Japanese corporation, nor (y) an individual non-resident of Japan or a non-Japanese
corporation that in either case is a person having a special relationship with the Issuer of the relevant Notes as described
in Article 6, Paragraph 4 of the Special Taxation Measures Act (a "Specially-Related Person of the Issuer") or (ii) a
Japanese financial institution, designated in Article 6, Paragraph 11 of the Special Taxation Measures Act, except as
specifically permitted under the Special Taxation Measures Act. BY SUBSCRIBING FOR THE NOTES, AN
INVESTOR WILL BE DEEMED TO HAVE REPRESENTED THAT IT IS A PERSON WHO FALLS INTO
THE CATEGORY OF (i) OR (ii) ABOVE. See "Subscription and Sale".

Interest payments on the Notes will generally be subject to Japanese withholding tax unless it is established
that such Notes are held by or for the account of a beneficial owner that is (i) for Japanese tax purposes, neither (x) an
individual resident of Japan or a Japanese corporation, nor (y) an individual non-resident of Japan or a non-Japanese
corporation that in either case is a Specially-Related Person of the Issuer, (ii) a Japanese designated financial institution
described in Article 6, Paragraph 11 of the Special Taxation Measures Act which complies with the requirement for
tax exemption under that paragraph or (iii) a Japanese public corporation, a Japanese financial institution or a Japanese
financial instruments business operator described in Article 3-3, Paragraph 6 of the Special Taxation Measures Act
which complies with the requirement for tax exemption under that paragraph.

Interest payments on the Notes to an individual resident of Japan, to a Japanese corporation not described in
the preceding paragraph, or to an individual non-resident of Japan or a non-Japanese corporation that in either case is
a Specially-Related Person of the Issuer will be subject to deduction in respect of Japanese income tax at a current rate
of 15.315 per cent. (15 per cent. on or after 1 January 2038) of the amount of such interest.

Neither of the Issuers intends to issue Taxable Linked Notes under the Programme. "Taxable Linked Notes"
means those Notes of which the amount of interest is to be calculated by reference to certain indexes (as prescribed by
the Cabinet Order (Cabinet Order No. 43 of 1957, as amended) (the "Cabinet Order") under Article 6, Paragraph 4
of the Special Taxation Measures Act) relating to the relevant Issuer or a Specially-Related Person of the Issuer, such
indexes including the amount of profits or gross revenues relating to the business of, the fair market value of assets
owned by, or the amount of dividends or other distributions paid by, the relevant Issuer or a Specially-Related Person
ofthe Issuer. If Taxable Linked Notes are issued, notwithstanding the preceding two paragraphs, interest on the Taxable
Linked Notes will be subject to the 15.315 per cent. (15 per cent. on or after 1 January 2038) withholding tax even if
paid to an individual non-resident of Japan or a non-Japanese corporation that is not a Specially-Related Person of the
Issuer.

Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of the
Hong Kong SFC Code of Conduct — Important Notice to Prospective Investors

Prospective investors should be aware that certain intermediaries in the context of certain offerings of Notes
pursuant to this Programme (each such offering, a "CMI Offering"), including certain Dealers, may be "capital market
intermediaries" (the "CMIs") subject to Paragraph 21 of the Code of Conduct for Persons Licensed by or Registered
with the Securities and Futures Commission (the "SFC Code"). This notice to prospective investors is a summary of
certain obligations the SFC Code imposes on such CMIs, which require the attention and cooperation of prospective
investors. Certain CMIs may also be acting as "overall coordinators" (the "OCs") for a CMI Offering and are subject
to additional requirements under the SFC Code. The application of these obligations will depend on the role(s)
undertaken by the relevant Dealer(s) in respect of each CMI Offering.

Prospective investors who are the directors, employees or major sharecholders of the Issuers, a CMI or its
group companies would be considered under the SFC Code as having an association (an "Association") with the Issuers,
the CMI or the relevant group company. Prospective investors associated with the Issuers, or any CMI (including its
group companies) should specifically disclose this when placing an order for the relevant Notes and should disclose,
at the same time, if such orders may negatively impact the price discovery process in relation to the relevant CMI
Offering. Prospective investors who do not disclose their Associations are hereby deemed not to be so associated.
Where prospective investors disclose their Associations but do not disclose that such order may negatively impact the
price discovery process in relation to the relevant CMI Offering, such order is hereby deemed not to negatively impact
the price discovery process in relation to the relevant CMI Offering. Prospective investors should ensure, and by
placing an order prospective investors are deemed to confirm, that orders placed are bona fide, are not inflated and do
not constitute duplicated orders (i.e. two or more corresponding or identical orders placed via two or more CMIs). A
rebate may be offered by the Issuers to all private banks for orders they place (other than in relation to Notes subscribed
by such private banks as principal whereby it is deploying its own balance sheet for onward selling to investors),




payable upon closing of the relevant CMI Offering based on the principal amount of the Notes distributed by such
private banks to investors. Private banks are deemed to be placing an order on a principal basis unless they inform the
CMIs otherwise. As a result, private banks placing an order on a principal basis (including those deemed as placing an
order as principal) will not be entitled to, and will not be paid, the rebate. Details of any such rebate will be set out in
the applicable Final Terms or otherwise notified to prospective investors. If a prospective investor is an asset
management arm affiliated with any relevant Dealer, such prospective investor should indicate when placing an order
if it is for a fund or portfolio where the relevant Dealer or its group company has more than 50 per cent. interest, in
which case it will be classified as a "proprietary order" and subject to appropriate handling by CMIs in accordance
with the SFC Code and should disclose, at the same time, if such "proprietary order" may negatively impact the price
discovery process in relation to the relevant CMI Offering. Prospective investors who do not indicate this information
when placing an order are hereby deemed to confirm that their order is not a "proprietary order". If a prospective
investor is otherwise affiliated with any relevant Dealer, such that its order may be considered to be a "proprietary
order" (pursuant to the SFC Code), such prospective investor should indicate to the relevant Dealer when placing such
order. Prospective investors who do not indicate this information when placing an order are hereby deemed to confirm
that their order is not a "proprietary order". Where prospective investors disclose such information but do not disclose
that such "proprietary order" may negatively impact the price discovery process in relation to the relevant CMI Offering,
such “proprietary order” is hereby deemed not to negatively impact the price discovery process in relation to the
relevant CMI Offering.

Prospective investors should be aware that certain information may be disclosed by CMlIs (including private
banks) which is personal and/or confidential in nature to the prospective investor. By placing an order, prospective
investors are deemed to have understood and consented to the collection, disclosure, use and transfer of such
information by the relevant Dealers and/or any other third parties as may be required by the SFC Code, including to
the Issuers, any OCs, relevant regulators and/or any other third parties as may be required by the SFC Code, it being
understood and agreed that such information shall only be used for the purpose of complying with the SFC Code,
during the bookbuilding process for the relevant CMI Offering. Failure to provide such information may result in that
order being rejected.

All references in this Base Prospectus to "USD", "U.S. dollars", "U.S.$", "$" and "U.S. cents" refer to the
currency of the United States of America, those to "Japanese yen", "Yen", "JPY" and "¥" refer to the currency of
Japan, those to "Swiss francs" refer to the currency of Switzerland, those to "Sterling", "GBP" and "£" refer to the
currency of the United Kingdom, those to "Renminbi", "CNY" and "RMB" refer to the currency of the People's
Republic of China (excluding the Hong Kong Special Administrative Region, the Macau Special Administrative
Region and Taiwan, the "PRC"), those to "Australian dollars" and "AUD" refer to the currency of Australia, those to
"Euro" and "EUR" refer to the currency introduced at the start of the third stage of European economic and monetary
union, and as defined in Article 2 of Council Regulation (EC) No. 974/98 of 3 May 1998 on the introduction of the
Euro, as amended and those to “HKD” refers to the currency of the Hong Kong Special Administrative Region.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
stabilising manager(s) (the '"Stabilising Manager(s)") (or any person acting on behalf of any Stabilising
Manager(s)) in the applicable Final Terms may over-allot Notes or effect transactions with a view to supporting
the market price of the Notes at a level higher than that which might otherwise prevail. However, stabilisation
may not necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at any
time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche and 60 days
after the date of the allotment of the relevant Tranche. Any stabilisation action or over-allotment will be
conducted by the relevant Stabilising Manager(s) (or any person acting on behalf of any Stabilising Manager(s))
in accordance with all applicable laws and rules.




FORWARD-LOOKING STATEMENTS

The Base Prospectus and the documents incorporated by reference herein include "forward-looking
statements" within the meaning of Section 27A of the Securities Act and Section 21E of the United States Securities
Exchange Act of 1934, as amended. All statements other than statements of historical facts included in this Base
Prospectus and the documents incorporated herein, including, without limitation, those regarding each Issuer's financial
position, business strategy, plans, targets, objectives, belief and expectation of management for its results of operations,
financial condition or future operations, including, among other matters, its problem loans and loan losses contained
in the documents incorporated by reference herein, are forward-looking statements. Such forward-looking statements
involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of each Issuer, or industry results, to be materially different from any future results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based
on numerous assumptions regarding each Issuer's present and future business strategies and the environment in which
each Issuer will operate in the future. The important factors that could cause each Issuer's actual results, performance
or achievements to differ materially from those in the forward-looking statements include, but are not limited to, those
discussed under "Risk Factors" or documents incorporated by reference in this Base Prospectus. These forward-
looking statements speak only as of the respective dates of this Base Prospectus and the documents incorporated herein.
Each Issuer expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any
forward-looking statement contained herein or in any documents incorporated by reference herein to reflect any change
in any Issuer's expectations with regard thereto or any change in events, conditions or circumstances on which any
such statement is based.




NOTICES TO INVESTORS

Each potential investor in any Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(a)

(b)

(c)

(d)

(e)

have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained in, or incorporated by reference in,
this Base Prospectus or any applicable supplement;

have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact such investment will have on
its overall investment portfolio;

have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where principal or interest is payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currency;

understand thoroughly the terms of the Notes, in particular, (i) the structurally subordinated nature of
the Notes issued by MUFG, (ii) in the case of Unsubordinated Notes issued by MUFG, the loss
absorption mechanism applicable thereto in the case of MUFG becoming subject to orderly resolution
measures, (iii) in the case of Subordinated Notes issued by MUFG, the provisions governing a Non-
Viability Write-Down (as defined in Condition 18(b) (Non-Viability Write-Down — Effect of Non-
Viability Event and Non-Viability Write-Down)), including the circumstances under which a Non-
Viability Event may occur, and be familiar with the behaviour of any relevant indices and financial
markets; and

be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments and such instruments may be purchased as a way to reduce
risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolios. A potential
investor should not invest in Notes which are complex financial instruments unless it has the expertise (either alone or
with the help of a financial adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of such Notes and the impact such investment will have on the potential investor's overall
investment portfolio.

The investment activities of certain investors are subject to legal investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether and
to what extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for various types of borrowing
and (3) other restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of Notes under any applicable risk-based
capital or similar rules.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed to be incorporated in, and to form part of, this Base Prospectus:

1.

The following documents published by MUFG:

(@)

(b)

(©)

(d)

(e)

®

(2)

(h)

MUFG's annual report on Form 20-F for the fiscal year ended 31 March 2025 (the "2025
Form 20-F") filed on 7 July 2025 with the United States Securities and Exchange
Commission ("SEC") (which includes MUFG's consolidated financial statements which
were audited in accordance with the standards of the Public Company Accounting Oversight
Board (United States) (the "PCAOB"), prepared under accounting principles generally
accepted in the United States ("U.S. GAAP"), for the fiscal years ended 31 March 2023, 2024
and 2025), excluding the section entitled "Item 9. The Offer and Listing" on page 124, but
including Exhibit 99(a) (Capitalization and Indebtedness of Mitsubishi UFJ Financial Group,
Inc. as of March 31, 2025) and Exhibit 99(b) (Unaudited Reverse Reconciliation of Selected
Financial Information of Mitsubishi UFJ Financial Group, Inc. as of and for the fiscal year
ended March 31, 2025);

Each annual report of MUFG on Form 20-F filed with the SEC subsequent to the 2025 Form
20-F, which includes MUFG's audited consolidated financial statements under U.S. GAAP
for the relevant fiscal year;

Each current report of MUFG on Form 6-K filed with the SEC subsequent to the 2025 Form
20-F, which contains MUFG's unaudited interim condensed consolidated financial
statements under U.S. GAAP for the relevant fiscal period,

MUFG's current report on Form 6-K filed on 25 June 2025 with the SEC, which contains an
English translation of selected financial information under accounting principles generally
accepted in Japan ("Japanese GAAP") as of and for the fiscal year ended 31 March 2025
included in MUFG's Annual Securities Report filed by MUFG with the Kanto Local Finance
Bureau, the Ministry of Finance of Japan (the "KLFB");

Each current report of MUFG on Form 6-K filed with the SEC subsequent to the 2025 Form
20-F, which contains an English translation of excerpts from MUFG's Annual Securities
Report or MUFG's Semi-annual Securities Report, in each case filed by MUFG with the
KLFB, as its additional audited or unaudited financial information under Japanese GAAP, as
the case may be;

MUFG's current report on Form 6-K filed on 15 May 2025 with the SEC, which contains
MUFG's consolidated summary report (kessan tanshin) relating to its unaudited financial
information under Japanese GAAP as of and for the fiscal year ended 31 March 2025, except
for the forward-looking statements (including earnings targets (if any)) which were made as
of the date thereof;

MUFG's current reports on Form 6-K filed on 4 and 7 August 2025 with the SEC, each of
which contains MUFG's consolidated summary report (kessan tanshin) relating to its
unaudited financial information under Japanese GAAP as of and for the three months ended
30 June 2025 except for the forward-looking statements (including earnings targets (if any))
which were made as of the date thereof and any reference therein to information on MUFG's
website (if any) and further provided that the reference to the interim review in the report
dated 7 August 2025 relates to an interim review of the Japanese-language original version
of such financial information under Japanese GAAP that was conducted by a Japanese audit
firm in accordance with the interim review standards for interim financial statements
generally accepted in Japan and that the same report was furnished solely in light of MUFG's
public announcement in Japan made in accordance with applicable rules of the Tokyo Stock
Exchange, Inc. and the Nagoya Stock Exchange, Inc.;

Each current report of MUFG on Form 6-K filed with the SEC subsequent to the 2025 Form
20-F, which contains MUFG's consolidated summary report (kessan tanshin) relating to its
unaudited financial information under Japanese GAAP as of the end of, or for, the relevant
fiscal period, as the case may be, except for the forward-looking statements (including
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earnings targets (if any)) which may be made as of the date thereof and any reference therein
to information on MUFG's website (if any);

1) Each current report of MUFG on Form 6-K filed with the SEC subsequent to the 2025 Form
20-F, which contains MUFG's risk-adjusted capital ratios based on the Basel III standards as
of the end of the relevant fiscal period; and

)] Each current report of MUFG on Form 6-K filed with the SEC subsequent to the 2025 Form
20-F, which contains an English translation of excerpts relating to updated risk factors from
MUFG's supplemental documents to its shelf registration statement filed in Japan, in each
case filed by MUFG with the KLFB.

2. In respect of the Bank, the Bank's consolidated financial statements, audited in accordance with
generally accepted auditing standards in Japan ("Japanese GAAS"), prepared under Japanese GAAP
as of 31 March 2024 and 2025 and for each of the two years in the period ended 31 March 2025 (the
"2025 English Financial Statements").

The documents listed above shall be incorporated in and form part of this Base Prospectus, save that any
statement contained in a document which is incorporated by reference herein shall be modified or superseded for the
purpose of this Base Prospectus to the extent that a statement contained herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement so modified or superseded shall not, except
as so modified or superseded, constitute a part of this Base Prospectus. Any documents themselves incorporated by
reference in the documents incorporated by reference in this Base Prospectus shall not form part of this Base
Prospectus.

Copies of documents incorporated by reference in this Base Prospectus may be inspected, free of charge, at
the website of the Luxembourg Stock Exchange at www.LuxSE.com, and may be obtained, free of charge, at the
respective registered offices of the Issuers and the office of the Principal Paying Agent. Information contained in or
accessible from the website in this paragraph that is not incorporated by reference in this Base Prospectus as set out
above does not form part of and is not incorporated by reference into this Base Prospectus.

Any first or third quarter consolidated financial information incorporated by reference in this Base Prospectus
has been prepared in accordance with Article 4, Paragraph 1 of the Standards for the Preparation of Quarterly Financial
Statements of the Tokyo Stock Exchange, Inc. and the Nagoya Stock Exchange, Inc. (the "Standards") and Japanese
GAAP, applying the provisions for reduced disclosures as set forth in Article 4, Paragraph 2 of the Standards.
Accordingly, such quarterly consolidated financial information is not a complete set of quarterly consolidated financial
statements prepared in accordance with Japanese GAAP.

Some of MUFG's financial information contained or incorporated by reference herein is prepared in
accordance with U.S. GAAP and some of MUFG's financial information and all of the Bank's financial information
contained or incorporated by reference herein is prepared in accordance with Japanese GAAP. The basis of MUFG's
financial information prepared in accordance with U.S. GAAP may be significantly different in certain respects from
the basis of MUFG's financial information prepared in accordance with Japanese GAAP. For information on certain
differences between U.S. GAAP and Japanese GAAP, see "Unaudited Reverse Reconciliation of Selected Financial
Information of Mitsubishi UFJ Financial Group, Inc. as of and for the fiscal year ended March 31, 2025", Exhibit 99(b)
to the 2025 Form 20-F. Investors in any Notes should consult their own professional advisers, as necessary, for a more
complete understanding of the differences among U.S. GAAP, Japanese GAAP, International Financial Reporting
Standards and any other generally accepted accounting principles applicable in its jurisdiction and how such
differences affect the financial information contained or incorporated by reference herein.

The following table shows where specific items of information incorporated by reference in this Base
Prospectus can be found in the above-mentioned documents:

In the case of MUFG:

2025
Form 20-F
Report of Independent Registered Public Accounting Firm..........c.cccoevievieniieciiiiiieeceeieereeeeeeean, F-3-F-5
Consolidated Balance Sheets as of March 31, 2024 and 2025 ........oooveiiiieeieeeeeeeeeeee e F-6 —F-7
Consolidated Statements of Income for the Fiscal Years ended March 31, 2023, 2024 and 2025... F-8 —F-9
Consolidated Statements of Comprehensive Income for the Fiscal Years ended March 31,
2023, 2024 aNA 2025 ....ovieiieieeie et ettt sttt ettt e enteesaentaenseeseenreennes F-10
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Consolidated Statements of Equity for the Fiscal Years ended March 31, 2023, 2024 and 2025.....
Consolidated Statements of Cash Flows for the Fiscal Years ended March 31, 2023, 2024 and

In the case of the Bank:

Consolidated Balance Sheets as of March 31,2024 and 2025 .........cooveeeeoeeeeeeeeeeeeeee e
Consolidated Statements of Income for the Fiscal Years ended March 31, 2024 and 2025.............
Consolidated Statements of Comprehensive Income for the Fiscal Years ended March 31,

2024 aNA 2025 ..o ettt e e te e e bt e e bt e e bt e e baeeaae e bbeeateetaeeraeetaeeseeentes
Consolidated Statements of Changes in Equity for the Fiscal Years ended March 31, 2024 and

2025 et e et b e b et e et e e ta e ta e te e beebeerbeaateeae e beenbeenbeetbeetaeate e teenteenreaneas
Consolidated Statements of Cash Flows for the Fiscal Years ended March 31, 2024 and 2025......
Notes to Consolidated Financial Statements for the Fiscal Years ended March 31, 2024 and 2025
Independent AUdItOrs' REPOIt........ccveviiriiiiiiieiiesieiteie ettt ettt e e e seeesaeesseesseesseessessaensnens

2025

Form 20-F

F-11-F-12

F-13-F-14
F-15—-F-143

2025
English
Financial
Statements
2-3
4-5
6

7-8
9-10

11-95
96-101
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SUPPLEMENTARY BASE PROSPECTUS

Each Issuer has given an undertaking to the Dealers that, in the event that a significant new factor, material
mistake or inaccuracy relating to the information included in this Base Prospectus arises or is noted which is capable
of affecting the assessment by investors of any Notes which may be issued by it under the Programme, each Issuer
shall publish a supplement to this Base Prospectus or publish a new Base Prospectus for use in connection with any
subsequent offering of the Notes and shall supply to each Dealer such number of copies of such supplement hereto or
new Base Prospectus as such Dealer may reasonably request. Any such supplement to this Base Prospectus or a new
Base Prospectus will be approved by the Luxembourg Stock Exchange and published on its website under
www. LuxSE.com.

FINAL TERMS

Any information relating to the Notes which is not included in this Base Prospectus and which is required in
order to complete the necessary information in relation to a Tranche of Notes will be contained in the relevant Final
Terms.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of that
Tranche only, supplement this Base Prospectus and must be read in conjunction with this Base Prospectus and the
Conditions described in this Base Prospectus as supplemented to the extent described in the relevant Final Terms.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, MUFG may from time to time issue Unsubordinated Notes and Subordinated Notes,
and the Bank may from time to time issue Unsubordinated Notes. Notes may be denominated in any currency
(including Euro), subject as set out herein. The applicable terms of any Notes will be agreed between the relevant
Issuer and the relevant Dealer prior to the issue of the Notes and will be set out in the Conditions of the Notes endorsed
on, or incorporated by reference into, the Notes, as completed by the applicable Final Terms attached to, or endorsed
on, such Notes.

This Base Prospectus and any supplement will only be valid for listing of Notes on the Euro MTF Market
and/or any other exchange in an aggregate nominal amount which, when added to the aggregate nominal amount then
outstanding of all Notes previously or simultaneously issued under the Programme, does not exceed
U.S.$50,000,000,000 or its equivalent in other currencies. For the purpose of calculating the aggregate amount of
Notes issued under the Programme from time to time: (a) the U.S. dollar equivalent of Notes denominated in another
Specified Currency (as defined under "Terms and Conditions of the Notes" on page 57)) shall be determined, at the
discretion of the relevant Issuer, as of the date of agreement to issue such Notes (the "Agreement Date") or on the
preceding day on which commercial banks and foreign exchange markets are open for business in London, in each
case on the basis of the spot rate for the sale of the U.S. dollar against the purchase of such Specified Currency in the
London foreign exchange market quoted by any leading bank selected by the relevant Issuer on such date; and (b) the
amount (or, where applicable, the U.S. dollar equivalent) of Notes issued at a discount or a premium shall be calculated
(in the case of Notes not denominated in U.S. dollars, in the manner specified above) by reference to the net proceeds
received by the relevant Issuer for the relevant issue.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified by, the remainder
of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche of Notes, the applicable
Final Terms. Words and expressions defined in "Terms and Conditions of the Notes" shall have the same meanings in

this overview.

Issuers:

Description:
Arranger:

Dealers:

Regulatory Matters:

Trustee:
Principal Paying Agent
and Transfer Agent:

Registrar and Transfer
Agent:

Size:

Distribution:

Method of Issue:

Currencies:

Mitsubishi UFJ Financial Group, Inc.
MUFG Bank, Ltd.

Medium Term Note Programme
MUFG Securities EMEA plc

MUFG Securities EMEA plc
Morgan Stanley & Co. International plc

and any other dealer appointed from time to time by the relevant Issuer either generally
in respect of the Programme or in relation to a particular Tranche of Notes.

Each issue of Notes denominated in a currency in respect of which particular laws,
guidelines, regulations, restrictions or reporting requirements apply will only be issued
in circumstances which comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see "Subscription and Sale").

Each issue of Notes will only take place in compliance with all applicable Japanese
laws, regulations and guidelines. The Issuers do not intend to issue Taxable Linked
Notes (as defined on page 5) under the Programme.

U.S. Bank Trust Company, National Association
See "General Information — Change of Trustee" on page 138.

MUFG Bank, Ltd., London Branch

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.

Up to U.S.$50,000,000,000 (or its equivalent in other currencies calculated as described
herein on page 15) outstanding at the date of issuance of any Tranche of Notes. The
Issuers may increase the amount of the Programme in accordance with the terms of the
Programme Agreement.

Notes may be distributed by way of private or public placement and in each case on a
syndicated or non-syndicated basis.

The Notes will be issued in Series and/or Tranches. As used herein, "Tranche" means
Notes which are identical in all respects (including as to listing) and "Series" means a
Tranche of Notes together with any further Tranche or Tranches of Notes which are (i)
expressed to be consolidated and form a single series and (ii) are identical in all respects
(including as to listing) except for their respective Issue Dates, Interest Commencement
Dates and/or Issue Prices.

Subject to any applicable legal or regulatory restrictions, such currencies as may be
agreed between the relevant Issuer and the relevant Dealer, including, without
limitation, Japanese Yen, U.S. dollars, Euro, GBP, Swiss francs, Australian dollars and
Renminbi (as indicated in the applicable Final Terms).
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Maturities:

Issue Price:

Form of Notes:

Subject to relevant provisions as to early redemption, the Notes are expected to have a
minimum maturity of one month or more in the case of the Bank and one year in the
case of MUFG, and shall have such minimum or maximum maturity as may be
permitted or required from time to time by the laws or regulations applicable to the
relevant Issuer or the relevant Specified Currency.

Notes may be issued at an issue price which is at par or at a discount to, or premium
over, par.

Notes may be issued as Bearer Notes or Registered Notes as described in "Form of the
Notes".

Bearer Notes:

Each Tranche of Bearer Notes will initially be in the form of either a Temporary Global
Note or a Permanent Global Note (each, a "Global Note"), in each case as specified in
the relevant Final Terms. Each Global Note which is not intended to be issued in new
global note form (a "Classic Global Note" or "CGN"), as specified in the relevant Final
Terms, will be deposited on or around the relevant issue date with a depositary or the
Common Depositary for Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system, and each Global Note which is intended to be issued in new
global note form (a "New Global Note" or "NGN"), as specified in the relevant Final
Terms, will be deposited on or around the relevant issue date with the Common
Safekeeper for Euroclear and/or Clearstream, Luxembourg. Each Temporary Global
Note will be exchangeable for a Permanent Global Note or, if so specified in the
relevant Final Terms, for Definitive Notes in accordance with its terms. Each
Permanent Global Note will be exchangeable in certain limited circumstances for
Definitive Notes in accordance with its terms. Definitive Notes will, if interest-bearing,
have Coupons attached and, if appropriate, a Talon for further Coupons.

Bearer Notes will be issued in compliance with rules in substantially the same form as
U.S. Treasury Regulation §1.163-5(c)(2)(i)(D) for purposes of Section 4701 of the U.S.
Internal Revenue Code of 1986, as amended (the "Code") (the "TEFRA D Rules")
unless (i) the relevant Final Terms states that the Bearer Notes are issued in compliance
with rules in substantially the same form as U.S. Treasury Regulation §1.163-
5(¢)(2)(1)(C) for purposes of Section 4701 of the Code (the "TEFRA C Rules") or (ii)
the Bearer Notes are issued other than in compliance with the TEFRA D Rules or the
TEFRA C Rules; only Bearer Notes with a term of 365 days (taking into account any
unilateral right to rollover or extend the term) may be issued other than in compliance
with the TEFRA D Rules or the TEFRA C Rules and will be referred to in the relevant
Final Terms as a transaction to which the United States Tax Equity and Fiscal
Responsibility Act of 1982 ("TEFRA") is not applicable. Where TEFRA D is
applicable, Bearer Notes must initially be issued in the form of Temporary Global
Notes, exchangeable for Permanent Global Notes or Definitive Notes upon certification
of non-U.S. beneficial ownership.

If the TEFRA D Rules are specified in the relevant Final Terms as applicable,
certification as to non-U.S. beneficial ownership will be a condition precedent to any
exchange of an interest in a Temporary Global Note or receipt of any payment of
interest in respect of a Temporary Global Note.

Registered Notes:

Each Tranche of Registered Notes will be evidenced by a Global Note Certificate. Each
Tranche of Notes evidenced by a Global Note Certificate will either be: (a) in the case
of a Note which is not to be held under the new safekeeping structure ("New
Safekeeping Structure" or "NSS"), registered in the name of the Common Depositary
(or its nominee) for Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system and the relevant Global Note Certificate will be deposited on
or about the issue date with the Common Depositary; or (b) in the case of a Note to be
held under the New Safekeeping Structure, be registered in the name of the Common
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Fixed Rate Notes:

Floating Rate Notes:

CMS Rate Notes (the
Bank only):

Zero Coupon Notes (the
Bank only):

Redemption:

Safekeeper (or its nominee) for Euroclear and/or Clearstream, Luxembourg and the
relevant Global Note Certificate will be deposited on or around the issue date with the
Common Safekeeper for Euroclear and/or Clearstream, Luxembourg.

Tranches of Notes may be evidenced by Individual Note Certificates.
Registered Notes are not exchangeable for Bearer Notes or vice versa.

Fixed interest will be payable on such date or dates as may be agreed between the
relevant Issuer and the relevant Dealer (as indicated in the applicable Final Terms).

Floating Rate Notes will bear interest determined separately for each Series as follows:

(1) on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by an agreement
incorporating, (i) if "2006 ISDA Definitions" is specified as being applicable in
the relevant Final Terms, the 2006 ISDA Definitions (as supplemented,
amended and updated as at the date of issue of the first Tranche of the Notes of
the relevant Series (such supplements, amendments and updates being specified
in the relevant Final Terms)) as published by the International Swaps and
Derivatives Association, Inc. ("ISDA") or, (ii) if "2021 ISDA Definitions" is
specified as being applicable in the relevant Final Terms, the latest version of
ISDA 2021 Interest Rate Derivatives Definitions, including each Matrix (as
defined therein) (and any successor thereto), each as published by ISDA (or any
successor) on its website (https://www.isda.org) (or any successor), as at the
date of issue of the first Tranche of the Notes of such Series; or;

(ii))  on the basis of a reference rate appearing on the agreed screen page of a
commercial quotation service; or

(iii) on such other basis as may be agreed between the relevant Issuer and the
relevant Dealer (as indicated in the applicable Final Terms).

Interest periods will be specified in the relevant Final Terms.

Floating Rate Notes may also have a maximum interest rate, a minimum interest rate
or both.

CMS Rate Notes issued by the Bank will bear interest at a rate determined by
reference to a specified swap rate appearing on the agreed screen page of a
commercial quotation service or on such other basis as may be agreed between the
Bank and the relevant Dealer (as indicated in the applicable Final Terms). The amount
of interest payable in respect of CMS Rate Notes shall be calculated by reference to
the CMS Rate by applying one of the formulae set out in the Terms and Conditions of
the Notes and specified in the applicable Final Terms. CMS Rate Notes may also have
a maximum interest rate, a minimum interest rate or both.

Zero Coupon Notes issued by the Bank will be offered and sold at a discount to their
nominal amount or at par and will not bear interest other than in the case of late payment.

The Final Terms relating to each Tranche of Notes will indicate either that the Notes
cannot be redeemed prior to their stated maturity (other than for taxation reasons,
regulatory reasons or following an Event of Default), or that such Notes will (in the
case of Notes issued by MUFG, subject to prior confirmation of the Financial Services
Agency of Japan or its successor regulatory authority (the "FSA") (if such confirmation
is required under the Applicable Banking Regulations (as defined below))) be
redeemable at the option of the relevant Issuer upon giving not less than 14 nor more
than 45 days' irrevocable notice (or such other notice period (if any) as is indicated in
the applicable Final Terms) to the Noteholders on a date or dates specified prior to such
stated maturity and at a price or prices and on such terms as are indicated in the
applicable Final Terms, or that such Notes will (in the case of the Unsubordinated Notes
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Denomination of Notes:

Taxation:

Events of Default:

Cross Default (the Bank
only):

Limited Rights of
Acceleration MUFG
only):

Status of the Notes:

Status of the

Unsubordinated Notes:

issued by MUFG and Notes issued by the Bank) be redeemable at the option of the
Noteholders upon giving not less than 30 nor more than 60 days' (or such other period
of notice as is specified in the applicable Final Terms) irrevocable notice to the relevant
Issuer, all subject to any applicable laws, guidelines or regulations. The Notes may (in
the case of Notes issued by MUFG, subject to prior confirmation of the FSA (if such
confirmation is required under the Applicable Banking Regulations)) be redeemed at
any time (in the case of Notes other than Floating Rate Notes or CMS Rate Notes) or
on any Interest Payment Date (in the case of Floating Rate Notes or CMS Rate Notes)
in whole at par plus accrued and unpaid interest (or such other amount as may be
indicated in the relevant Final Terms) if: (a) the relevant Issuer would be required by
law to make any withholding or deduction from any payment in respect of the Notes
on account of Japanese taxation; or (b) in the case of Subordinated Notes issued by
MUFG, MUFG has determined after consultation with the FSA that there is more than
an insubstantial risk that the Subordinated Notes may not be included in the Issuer's
Tier II Capital (as defined below) under applicable standards set forth in the Applicable
Banking Regulations, each as provided in and subject to Condition 11 (Redemption and
Repurchases). See Condition 11 (Redemption and Repurchases) for further details.

Notes will be issued in such denominations as may be agreed between the relevant
Issuer and the relevant Dealer and as indicated in the applicable Final Terms.

Notes to be listed on the Official List and admitted to trading on the Euro MTF Market
must have a minimum denomination of EUR100,000 (or its equivalent in any other
currency).

The Unsubordinated Notes of MUFG must have a minimum denomination of
¥10,000,000 (or its equivalent in any other currency as of the date when the terms and
conditions of such Unsubordinated Notes of MUFG are determined).

Notes issued under this Programme must not carry the right to acquire shares (or
transferable securities equivalent to shares) issued by the relevant Issuer or by any
entity to whose group the relevant Issuer belongs.

Subject to the above, Notes will be issued in such denominations as may be specified
in the relevant Final Terms, subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements and/or regulations of the applicable
international central securities depository which the Notes are issued through or held
with.

All payments in respect of the Notes will be made without withholding or deduction
for or on account of taxes imposed in Japan, subject to certain exceptions as provided
in Condition 15 (Taxation).

The Unsubordinated Notes will contain certain provisions regarding Events of Default
as set out in Condition 16 (Events of Default).

Notes issued by the Bank will contain a cross default in respect of any amount in excess
of U.S.$10,000,000 with respect to the indebtedness for external borrowings in the form
of bonds, debentures or notes of the Bank or any majority-owned subsidiary of the
Bank. See Condition 16 (Events of Default) for further details.

The Subordinated Notes will contain certain provisions regarding limited rights of
acceleration upon the occurrence and continuation of Acceleration Events, as set out in
Condition 17 (Acceleration Events,; Limited Rights of Acceleration).

Notes may be Unsubordinated Notes or, in the case of MUFG, Subordinated Notes, as
specified in the applicable Final Terms.

Unsubordinated Notes constitute direct, unconditional, unsubordinated and unsecured
obligations of the relevant Issuer and rank equally in right of payment with all of the
existing and future unsecured and unsubordinated debt of the relevant Issuer (except
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Limitations of Certain
Rights (MUFG only):

for statutorily preferred exceptions), and senior to all of the existing and future
unsecured and subordinated debt of the relevant Issuer.

The Unsubordinated Notes are effectively subordinated to any secured indebtedness
incurred by the relevant Issuer to the extent of the value of the assets securing the same
and, in the case of Unsubordinated Notes of MUFG, expected to be subject to potential
losses in the event of MUFG's liquidation following the application of the orderly
resolution powers under the Deposit Insurance Act of Japan (the "Deposit Insurance
Act"). See "Risk Factors — Factors which are material for the purpose of assessing
the risks associated with Notes issued under the Programme — Risks Related to the
Unsubordinated Notes issued by MUFG — Unsubordinated Notes issued by MUFG
may become subject to loss absorption if MUFG becomes subject to orderly resolution
measures'.

(a)  Limitations of Enforcement and Other Rights

The Unsubordinated Notes issued by MUFG will contain provisions that each
Noteholder and the Trustee will be deemed to have acknowledged, accepted,
consented and agreed, whether or not notice of such event shall have been given
by MUFG:

(1) that, for a period of 30 days from the time the Prime Minister of Japan
(the "Prime Minister") confirms (nintei) that any measures (tokutei dai
nigo sochi) set forth in Article 126-2, Paragraph 1, Item 2 of the Deposit
Insurance Act (or any successor provision thereto) need to be applied to
MUFG, the ability of Noteholders and the Trustee to enforce the rights
under the Trust Deed and the Notes shall be subject to the limitations on
the right to obtain attachment against MUFG's assets set forth in Article
126-16 of the Deposit Insurance Act (or any successor provision thereto);
and

(i)  that neither the Trust Deed nor the Notes shall limit any sales,
assignments, transfers or conveyances of business made with the
permission of a Japanese court in accordance with Article 126-13 of the
Deposit Insurance Act (or any successor provision thereto), including
any such sales, assignments, transfers or conveyances made pursuant to
the authority of the DIC to represent and manage and dispose of MUFG's
assets under Article 126-5 of the Deposit Insurance Act (or any successor
provision thereto) with the permission of a Japanese court in accordance
with Article 126-13 of the Deposit Insurance Act (or any successor
provision thereto), and that any such sales, assignments, transfers or
conveyances shall not constitute an Event of Default or a breach of the
Conditions.

(b)  Limited Rights of Set-off

The Unsubordinated Notes issued by MUFG will contain provisions that each
Noteholder will agree, by the acceptance of any interest in a Note, that, if:

(1) MUFG shall institute proceedings seeking adjudication of its bankruptcy
or seeking reorganisation under the Bankruptcy Law, the Civil
Rehabilitation Law, the Corporate Reorganisation Law, the Company
Law or any other similar applicable law of Japan, and so long as such
proceedings shall have continued, or a decree or order by any court
having jurisdiction shall have been issued adjudging MUFG bankrupt or
insolvent or approving a petition seeking reorganisation under any such
laws, and as long as such decree or order shall have continued
undischarged or unstayed; or

(i)  MUFG's liabilities exceed, or may exceed, its assets, or MUFG suspends,
or may suspend, repayment of its obligations,
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Status of the
Subordinated Notes
(MUFG only):

Non-viability Write-
Down (MUFG only):

the holders of the Notes shall not be entitled to exercise any right to set off any
of MUFG's liabilities under such Notes against any liabilities of the relevant
Holder owed to MUFG.

Subordinated Notes constitute direct, unconditional, subordinated and unsecured
obligations of MUFG and rank equally in right of payment with all of the existing and
future unsecured, unconditional and dated subordinated debt of MUFG, and senior to
all of the existing and future unsecured, conditional and undated subordinated debt of
MUFG (including the existing and future perpetual subordinated debt and obligations
of MUFG) and all classes of shares (including preferred shares (if any)) of MUFG,
subject to a Non-Viability Write-Down (as defined in Condition 2(a) (Interpretation —
Definitions)), as provided under Condition 18(b) (Non-Viability Write-Down — Effect
of Non-Viability Event and Non-Viability Write-Down).

The rights of the holders of Subordinated Notes and Coupons relating thereto will be
subordinated in right of payment to all Senior Indebtedness (as defined in
Condition 2(a) (Interpretation — Definitions)) upon the occurrence of a Subordination
Event (as defined in Condition 2(a) (Interpretation — Definitions)) and, if a
Subordination Event has occurred, and so long as any such Subordination Event shall
continue (and in the case of a Civil Rehabilitation Event, so long as neither a Summary
Rehabilitation Order nor a Consent Rehabilitation Order shall have been issued), any
amounts (other than any amounts which shall have become due and payable before
such Subordination Event shall have occurred and remain unpaid) due under the
Subordinated Notes, including any amount due under Condition 27 (Currency
Indemnity), will become payable only upon payment of any and all Senior Indebtedness
in full as set out in Condition 4(b) (Status — Status of the Subordinated Notes). See
"Risk Factors — Factors which are material for the purpose of assessing the risks
associated with Notes issued under the Programme — Risks Related to the
Subordinated Notes — Subordination of the Notes could impair Noteholders' ability to
receive payment".

Notwithstanding anything to the contrary contained in these Conditions or the Trust
Deed, upon the occurrence of a Non-Viability Event, no principal of, interest on or
other amounts (including Additional Amounts and an amount due under Condition 27
(Currency Indemnity)) under the Subordinated Notes, other than with respect to
principal, any Additional Amounts, interest and any other amount due under
Condition 27 (Currency Indemnity), that have become due and payable prior to the
occurrence of the Non-Viability Event (as identified in paragraph (ii) of this
Condition 18(b) (Non-Viability Write-Down — Effect of Non-Viability Event and Non-
Viability Write-Down) below) and remain unpaid, shall thereafter become due, and
MUFG's obligations with respect to, and any claims for, the payment of any such
amounts, except for payments of principal, any Additional Amounts, interest and any
other amount due under Condition 27 (Currency Indemnity) that have become due and
payable prior to the occurrence of the Non-Viability Event and remain unpaid, will be
suspended from the occurrence of the Non-Viability Event until the Write-Down Date.

On the Write-Down Date:

(a)  the full principal amount, any Additional Amounts, interest and any other
amount (including any amount due under Condition 27 (Currency Indemnity))
under each Subordinated Note shall be permanently written down to zero,
MUFG shall be discharged and released from any and all of its obligations to
pay the full principal amount, any Additional Amounts, interest and any other
amount under the Subordinated Notes, and the Subordinated Notes shall be
cancelled and all references to the principal amount, any Additional Amounts,
interest and any other amount under the Subordinated Notes shall be construed
accordingly, in each case other than principal amount, any Additional Amounts,
interest and any other amount due under Condition 27 (Currency Indemnity) that
have become due and payable prior to the occurrence of the Non-Viability Event
and remain unpaid;
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Listing:

(b)  MUFG's obligations shall remain with respect to (A) any accrued and unpaid
interest on or principal of the Subordinated Notes and (B) any Additional
Amounts and any other amount due under Condition 27 (Currency Indemnity),
in the case of each of subparagraphs (A) and (B) of this paragraph (b), if and
only to the extent that such interest or Additional Amount or principal or other
amount, as applicable, became due and payable to the Holders of such
Subordinated Notes prior to the occurrence of the Non-Viability Event and
remain unpaid; and

(c)  the Holders of Subordinated Notes shall be deemed to have irrevocably waived
their right to claim or receive, and no longer have any rights against MUFG with
respect to, and cannot instruct the Trustee to enforce, payment of principal, any
Additional Amounts, interest and any other amount (including any amount due
under Condition 27 (Currency Indemnity)) under the Subordinated Notes,
except as described in paragraph (b) above.

See "Risk Factors — Factors which are material for the purpose of assessing the risks
associated with Notes issued under the Programme — Risks Related to the
Subordinated Notes — Holders of Subordinated Notes may lose the entire value of their
investment upon a Non-Viability Event".

As soon as practicable following the occurrence of a Non-Viability Event, MUFG shall
endeavour to give a Non-Viability Write-Down Notice to the Holders of the
Subordinated Notes. Any failure or delay by MUFG to provide a Non-Viability Write-
Down Notice shall not change or delay the effect of the Non-Viability Event on its
payment obligations on the Subordinated Notes.

Following the receipt of a Non-Viability Write-Down Notice, Euroclear and/or
Clearstream, Luxembourg are expected to suspend all clearance and settlement of the
Subordinated Notes through each of them, and after such suspension, to mark-down all
positions relating to the Subordinated Notes on its records to reflect the Non-Viability
Write-Down. However, the records of Euroclear and Clearstream, Luxembourg (or
any other relevant clearing system) and/or any custodian through which an investor
may be holding the Subordinated Notes may not be updated, or there may be a delay in
updating such records, for the Non-Viability Event, or Euroclear and Clearstream,
Luxembourg (or any other relevant clearing system) and/or any custodian through
which an investor may be holding the Subordinated Notes may not suspend, or may
delay in suspending, all such clearance and settlement of the Subordinated Notes. All
clearance and settlement of the Subordinated Notes, whether prior to the occurrence of
the Non-Viability Event or thereafter, through any of Euroclear and/or Clearstream,
Luxembourg (or any other relevant clearing system) and any custodian through which
an investor may be holding the Subordinated Notes will be subject to procedures of
each of them that are in place at such time. Notwithstanding the foregoing, the holders
of the Subordinated Notes will not have any rights against MUFG immediately upon
the occurrence of the Non-Viability Event, regardless of whether they have received
actual or constructive notice of such fact, except with respect to claims for payments
under the Subordinated Notes that have become due and payable prior to the occurrence
of the Non-Viability Event, the Non-Viability Write-Down shall take place on the
Write-Down Date, and the effect of the Non-Viability Event on its payment obligations
on the Subordinated Notes shall not be changed or delayed. See "Risk Factors —
Factors which are material for the purpose of assessing the risks associated with Notes
issued under the Programme — Risks Related to the Subordinated Notes —
Uncertainties around settlement of Subordinated Notes following a Non-Viability
Write-Down Notice being given" and "Book-Entry Clearance Procedures — Write-
Down".

Application has been made to the Luxembourg Stock Exchange for Notes issued under
the Programme during the period of 12 months from the date of this Base Prospectus
to be admitted to listing on the Official List and for such Notes to be admitted to trading
on the Euro MTF Market.
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Rating:

Governing Law:

Selling Restrictions:

Each Series will either be listed on the Euro MTF Market and/or such other stock
exchange or unlisted as is specified in the relevant Final Terms.

Tranches of Notes may be rated or unrated. Where a Tranche of Notes is rated, the
ratings will be specified in the Final Terms. Such rating will not necessarily be the
same as ratings assigned to the Programme. In relation to the Programme, the following
ratings have been assigned to the Notes: (i) in respect of the Unsubordinated Notes
issued by MUFG, a provisional rating of (P)Al by Moody's and a rating of AA- by
R&I, (ii) in respect of the Unsubordinated Notes issued by the Bank, a provisional
rating of (P)A1 by Moody's and a rating of AA by R&I, and (iii) in respect of the
Subordinated Notes issued by MUFG, a provisional rating of (P)A2 by Moody's and a
rating of AA- by R&L

A security rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating
agency.

The Notes and any non-contractual obligations arising out of or in connection with
them will be governed by, and construed in accordance with, English law.

There are selling restrictions in relation to the United States, the European Economic
Area, the United Kingdom, Australia, Japan and such other restrictions as may be
required in connection with the offering and sale of a particular Tranche of Notes. See
"Subscription and Sale".
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RISK FACTORS

Each of the Issuers believes that the following factors may affect its ability to fulfil its obligations under Notes
issued by it under the Programme. All of these factors are contingencies which may or may not occur and neither of
the Issuers is in a position to express a view on the likelihood of any such contingency occurring.

Factors which each of the Issuers believes may be material for the purpose of assessing the risks associated
with Notes issued by it under the Programme are also described below.

Each of the Issuers believes that the factors described below represent the principal risks inherent in investing
in Notes issued by it under the Programme, but either of the Issuers may be unable to pay interest, principal or other
amounts on or in connection with any Notes for other reasons and the Issuers do not represent that the statements
below regarding the risks of holding any Notes are exhaustive. Prospective investors should also read the detailed
information set out elsewhere in this Base Prospectus and any documents incorporated herein and reach their own
views prior to making any investment decision.

Factors that may affect each Issuer's ability to fulfil its obligations under Notes issued under the Programme
Risks Related to MUFG's ability to fulfil its obligations under Notes issued under the Programme

In the case of factors that may affect MUFG's ability to fulfil its obligations under the Notes, prospective
investors should consider the section entitled "Risk Factors" provided in the 2025 Form 20-F incorporated by reference
herein (and other sections entitled "Risk Factors", "Risks Relating to Our Business", or other similar expressions, in
documents published by MUFG and incorporated by reference herein).

Risks Related to the Bank's ability to fulfil its obligations under Notes issued under the Programme

In the case of factors that may affect the Bank's ability to fulfil its obligations under the Notes, prospective
investors should consider the section entitled "Risk Factors" provided in the 2025 Form 20-F incorporated by reference
herein (and other sections entitled "Risk Factors", "Risks Relating to Our Business" or other similar expressions, in
documents published by MUFG incorporated by reference herein).

With respect to the risks described in the 2025 Form 20-F:

. "we" means generally MUFG and its consolidated subsidiaries or in some cases MUFG on a stand-
alone basis;

. MUFG is a bank holding company conducting its businesses through its subsidiaries and affiliates,
including the Bank and its subsidiaries and affiliates;

. there are some entities that are MUFG's subsidiaries and affiliates but not the Bank's subsidiaries and
affiliates such as Mitsubishi UFJ Trust and Banking Corporation (the "Trust Bank"), Mitsubishi UFJ
Securities Holdings Co., Ltd., Mitsubishi UFJ NICOS Co., Ltd., Mitsubishi UFJ Asset Management
Co., Ltd., ACOM CO., LTD. and Morgan Stanley;

. the Bank and its subsidiaries' assets and results of operations account for a substantial portion of those
of MUFG, and as a result, MUFG's risks described therein would also be risks of the Bank, but there
may be some information including financial information which are only relevant to MUFG but not
to the Bank; and

. the subsections "Risks Related to Owning Our Shares" and "Risks Related to Owning Our American
Depositary Shares" are disapplied for the purposes of this Base Prospectus.
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Factors which are material for the purpose of assessing the risks associated with Notes issued under the
Programme

Risks Related to Notes issued by MUFG
Structural subordination of Notes issued by MUFG

Noteholders' claims as holder of Notes issued by MUFG are structurally subordinated to the liabilities of
MUFG's banking and other subsidiaries, including the subsidiaries' liabilities for Notes issued by the Bank, deposits,
borrowed money, derivative transactions and trade payables. As a holder of Notes issued by MUFG, Noteholders will
only be entitled to assert a claim as a creditor of MUFG and to be paid out of MUFG's assets. If any subsidiary of
MUFG becomes subject to insolvency or liquidation proceedings, holders of Notes issued by MUFG will have no right
to proceed against the subsidiary's assets.

MUFG is a holding company that currently has no significant assets other than its investments in, or loans to,
its subsidiaries, and MUFG's ability to service its debt obligations, including its obligations under its Notes, depends
on the dividends, loan payments and other funds MUFG receives from its subsidiaries and affiliates. MUFG may not
be able to receive such funds from a subsidiary or affiliate due to adverse changes in its financial performance or
material deterioration in its financial condition, restrictions imposed as a result of such deterioration by relevant laws
and regulations, including general corporate law limitations as well as banking and other regulations, or any contractual
obligations, including loss absorption requirements, applicable to the subsidiary or affiliate. Furthermore, if a
subsidiary becomes subject to insolvency or liquidation proceedings, MUFG's right to participate in the subsidiary's
assets will be subject to the prior claims of the creditors and any preference shareholders of the subsidiary, including
holders of the Notes issued by the Bank, except where MUFG is a creditor or preference shareholder with claims that
are recognised to be ranked ahead of, or pari passu with, such claims. As a result, a holder of Notes issued by MUFG
may not recover in full its investment in the Notes issued by MUFG even though other investors in or creditors of
MUFG's subsidiaries including holders of the Notes issued by the Bank may recover their investments in full.

MUFG's loans to, or investments in capital instruments issued by, its subsidiaries to be made with the net
proceeds from the sale of its Notes may contain contractual mechanisms that, upon the occurrence of a trigger event
relating to prudential or financial condition or other events applicable to MUFG or its subsidiaries under regulatory
requirements, will result in a write-down, write-off or conversion into equity of such loans or investments, or other
changes in the legal or regulatory form or the ranking of the claims MUFG has against the subsidiaries. For example,
to ensure that each of its material subsidiaries in Japan deemed systemically important by the FSA maintains the
minimum level of Internal TLAC (as defined below) required pursuant to the Internal TLAC requirements in Japan, or
to comply with the capital adequacy regulations applicable to its material subsidiaries, MUFG has extended, and plans
to extend, to such subsidiaries, which are currently the Bank, the Trust Bank and Mitsubishi UFJ Morgan Stanley
Securities Co., Ltd. ("MUMSS”), using the net proceeds from the sale of its Notes and other debt instruments,
subordinated loans that are intended to qualify as Internal TLAC instruments pursuant to the Internal TLAC
requirements, their Tier 2 capital instruments or Additional Tier 1 capital instruments or other regulatory capital
instruments pursuant to the applicable capital adequacy regulations, as applicable, in Japan, including those relating to
contractual loss absorption provisions ("Contractual Loss Absorption Provisions") that will discharge or extinguish
the loans or convert them into ordinary shares of the subsidiaries if the FSA determines that the relevant subsidiaries
are non-viable due to material deterioration in their financial condition. Any such contractual mechanism, if triggered,
could adversely affect MUFG's ability to obtain repayment of such loans and investments and to meet its obligations
under its Notes as well as the value of its Notes.

No restrictions on future indebtedness of MUFG

The Conditions or the Trust Deed contains no restrictions on the amount of securities or other liabilities which
MUFG may issue, incur or guarantee, including secured obligations and unsecured obligations ranking pari passu with
the Notes. In the future, MUFG may also incur indebtedness that ranks pari passu with or junior to the Notes. An
increase in the outstanding amount of such securities or other liabilities may limit MUFG's ability to meet the
obligations under the Notes, and may also reduce the amount recoverable by Noteholders. The Notes will be unsecured
obligations of MUFG, and if there is a default under its secured indebtedness or other unsecured indebtedness, its assets
may not be sufficient to pay amounts due on any of the Notes.

Except as required by applicable capital, liquidity and other regulatory requirements, the Conditions or the
Trust Deed also contains no restriction on MUFG's ability to pledge or dispose of its assets, make investments, or
repurchase shares or pay dividends or make other payments in respect of its common stock or other securities, any of
which could adversely affect MUFG's ability to pay its obligations under the Notes.
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In addition, except as required by applicable capital, liquidity and other regulatory requirements, the
Conditions or the Trust Deed contains no financial covenants, including those requiring MUFG to maintain any
financial ratios or specific levels of net worth, revenues, income, cash flow or liquidity. Noteholders are generally not
protected under the Conditions or the Trust Deed in a merger or other change of control event.

Risks Related to the Unsubordinated Notes issued by MUFG

Unsubordinated Notes issued by MUFG may become subject to loss absorption if MUFG becomes subject to orderly
resolution measures

The Unsubordinated Notes issued by MUFG are intended to qualify as External TLAC debt under the Japanese
TLAC Standard. The Unsubordinated Notes issued by MUFG may be subject to loss absorption in a Japanese
insolvency proceeding if MUFG becomes subject to orderly resolution measures under the Deposit Insurance Act and
Japanese insolvency laws as described below.

In November 2015, the Financial Stability Board (the "FSB"), issued the final total loss-absorbing capacity
("TLAC") standard for global systemically important banks ("G-SIBs"), including MUFG. The FSB's TLAC standard
is designed to ensure that if a G-SIB fails, it has sufficient loss-absorbing and recapitalisation capacity available in
resolution to implement an orderly resolution that minimises impacts on financial stability, ensures the continuity of
critical functions, and avoids exposing public funds to loss. The FSB's TLAC standard defines a minimum requirement
for the instruments and liabilities that should be readily available to absorb losses in resolution.

The FSA published an explanatory paper outlining its approach for the introduction of the TLAC framework
in Japan in April 2016 and released revisions to the paper in April 2018 (collectively, the "FSA TLAC Approach").
In March 2019, the FSA published regulatory notices and related materials to implement the TLAC requirements in
Japan. The TLAC standard set forth in these FSA documents (the "Japanese TLAC Standard"), which became
applicable to (i) G-SIBs in Japan in phases starting on March 31, 2019 until fully implemented on March 31, 2022,
and (ii) a domestic systemically important bank designated by the FSA ("D-SIB"), in Japan deemed to be in particular
need for a cross-border resolution arrangement and of particular systemic significance to the Japanese financial system
if it fails (such G-SIBs and D-SIB, collectively, "Covered SIBs") in phases starting on March 31, 2021 until its
scheduled full implementation on March 31, 2024, respectively, requires entities designated by the FSA as Domestic
Resolution Entities for Covered SIBs to meet certain minimum External TLAC requirements. The Japanese TLAC
Standard and the FSB's TLAC standard also require the Domestic Resolution Entities to cause any of their material
subsidiaries in Japan designated as systemically important by the FSA or their foreign subsidiaries subject to TLAC or
similar requirements in the relevant jurisdictions to maintain certain minimum level of capital and debt having internal
total loss-absorbing and recapitalisation capacity ("Internal TLAC").

In the Japanese TLAC Standard, the FSA has designated MUFG as the Domestic Resolution Entity for the
Group, making MUFG subject to the External TLAC requirements in Japan, and also designated the Bank, the Trust
Bank and MUMSS as MUFG's material subsidiaries in Japan, which are subject to the Internal TLAC requirements in
Japan.

The Japanese TLAC Standard does not require that, in order for unsecured senior debt issued by the Domestic
Resolution Entity for a G-SIB in Japan to qualify as External TLAC debt, such debt be subject to any contractual write-
down, write-off or conversion provisions or to any subordination provisions so long as its creditors are recognised as
structurally subordinated to the creditors of its subsidiaries and affiliates by the FSA on the ground that the amount of
excluded liabilities of such Domestic Resolution Entity ranking pari passu with, or junior to, its unsecured senior
liabilities does not exceed, in principle, 5 per cent. of the aggregate amount of its External TLAC. In contrast, under
the Japanese TLAC Standard, Internal TLAC debt incurred by a material subsidiary of a G-SIB in Japan is required to
be subject to Contractual Loss Absorption Provisions and to be subordinated to such subsidiary's excluded liabilities.
The Unsubordinated Notes issued by MUFG are intended to qualify as External TLAC debt under the Japanese TLAC
Standard due in part to their structural subordination.

The Unsubordinated Notes issued by MUFG are expected to become subject to loss absorption if MUFG
becomes subject to orderly resolution measures under the Deposit Insurance Act and Japanese insolvency laws. The
resolution framework for financial institutions under the current Japanese laws and regulations includes (i) measures
applied to financial institutions that are solvent on a balance sheet basis to prevent their failure and (ii) orderly
resolution measures for financial institutions that have failed or are deemed likely to fail. The framework applies to
banks and certain other financial institutions as well as financial holding companies, such as MUFG. In the Japanese
TLAC Standard and the FSA TLAC Approach, the FSA expressed its view that single point of entry ("SPE")
resolution, in which a single national resolution authority applies its resolution tools to the ultimate holding company
in Japan of a financial group, would be the preferred strategy for resolution of Covered SIB