The Norinchukin Bank
Mitsubishi UFJ Financial Group, Inc.

Regarding the Basic Agreement to Make Mitsubishi UFJ NICOS Co., Ltd.
an Equity-Method Affiliate of The Norinchukin Bank

Tokyo, May 28, 2008 --- The Norinchukin Bank (Norinchukin), Mitsubishi UFJ Financial Group, Inc.
(MUFG), The Bank of Tokyo-Mitsubishi UFJ, Ltd., and Mitsubishi UFJ NICOS Co., Ltd., as part of
their effort to build strategic business and capital alliance relationships in the JA Bank retail business,
entered into a memorandum of understanding on September 20, 2007 in which the companies agreed
to pursue discussions about maintaining and developing a capital alliance relationship between
Norinchukin and Mitsubishi UFJ NICOS.

Today, in accordance with that memorandum, Norinchukin and MUFG have entered into a basic
agreement under which MUFG will make Mitsubishi UFJ NICOS into a wholly owned subsidiary and
then transfer a portion of its shares of Mitsubishi UFJ NICOS common stock to Norinchukin in
accordance with the detailed terms to be set forth in a share transfer agreement. Norinchukin and
MUFG plan to enter into the share transfer agreement after Mitsubishi UFJ NICOS becomes a wholly
owned subsidiary of MUFG. Based on this agreement, it is expected that Mitsubishi UFJ NICOS will
become an equity-method affiliate of Norinchukin.

1. Overview of the Business and Capital Alliance

Based on the Business and Capital Alliance Agreement regarding the JA Bank retail business entered
into on November 14, 2005, Norinchukin and the MUFG group have a broad business alliance that
covers such business areas as multi-function IC cards which function as credit cards, small loan
guarantees, and proof of identity, last will trusts, and estate planning. The companies also have a
capital alliance for the purpose of making the business alliance stable and effective.

2. Summary of the Memorandum

On September 20, 2007, Norinchukin and MUFG/Bank of Tokyo-Mitsubishi UFJ/Mitsubishi UFJ
NICOS, with the goal of expanding the business alliance between Norinchukin and Mitsubishi UFJ
NICOS and making the capital alliance relationship closer and more stable, entered into a
memorandum of understanding to the effect that MUFG would initially make Mitsubishi UFJ NICOS
into a wholly owned subsidiary, and then Norinchukin would acquire a portion of the common stock
of Mitsubishi UFJ NICOS from MUFG and pursue discussions toward making Mitsubishi UFJ
NICOS an equity-method affiliate.

3. Contents of the Basic Agreement

Today, Norinchukin and MUFG have entered into a basic agreement under which MUFG will make
Mitsubishi UFJ NICOS into a wholly owned subsidiary and then transfer 244 million shares of its
Mitsubishi UFJ NICOS common stock to Norinchukin in accordance with the detailed terms to be set
forth in a share transfer agreement. Norinchukin and MUFG plan to enter into the share transfer
agreement after Mitsubishi UFJ NICOS becomes a wholly owned subsidiary of MUFG.

Based on this agreement, it is expected that Mitsubishi UFJ NICOS will become an equity-method
affiliate of Norinchukin.



