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The notes will constitute unsecured obligations of UFJ Finance Aruba. Payment of principal and
interest on the notes will be guaranteed by the New York branch of the Bank. Upon the occurrence of a
subordination event as described in this offering circular, any amounts payable under the New York branch’s
guarantee will be subordinated in right of payment to the prior payment of all senior indebtedness, including
deposits, of the Bank and its New York branch.

Payment of the principal of the notes may be accelerated only in the case of the bankruptcy, corporate
reorganization or civil rehabilitation of the bank or the winding-up or dissolution of UFJ Finance Aruba or the
Bank. There is no right of acceleration of the payment of principal of the notes upon a default in the payment of
interest or in the performance of any covenant by UFJ Finance Aruba, the Bank or its New York branch. The
notes are not redeemable prior to maturity, except in the event of a change in the tax laws of Japan or Aruba that
would require UFJ Finance Aruba or the New York branch of the Bank to make additional payments.

(HEER)

The New York branch of the Bank will irrevocably and unconditionally guarantee the due payment of
the principal of and interest on the notes on a subordinated basis.

Upon the occurrence of a subordination event, as defined below, the obligations of the Bank and its
New York branch pursuant to the guarantees shall be subordinated in right of payment to all senior indebtedness
and, so long as the subordination event continues, no payment will be made under the guarantees unless and until
(i) in the case of subordination event (a) below, the total amount of any and all senior indebtedness of the Bank
which is listed on the final distribution list submitted to the court in the bankruptcy proceedings shall have been
assured to be paid in full out of the amounts available for distribution in the bankruptcy proceedings, including
distributions and escrow in the competent authority, (ii) in the case of subordination event (b) below, the total
amount of any and all senior indebtedness which is listed on the corporate reorganization plan of the Bank at the
time when the court’s approval of the plan becomes final and conclusive shall have been paid in full in the
corporate reorganization proceedings to the extent that the liabilities shall have been fixed, (iii) in the case of
subordination event (c) below, the total amount of any and all senior indebtedness which is listed on the civil
rehabilitation plan of the Bank at the time when the court’s approval of the plan becomes final and conclusive
shall have been paid in full in the civil rehabilitation proceedings to the extent that the liabilities shall have been
fixed (provided, however, that if the court finally and conclusively approves summary rehabilitation proceedings
(kani saisei), consent rehabilitation proceedings (doui saisei) or the cancellation of the rehabilitation plan (saisei
keikaku no torikeshi), or the rehabilitation proceedings are finally and conclusively cancelled (kaishi kettei no
torikeshi) or discontinued (haishi) by the court, a subordination event as described in clause (c) of the definition
of subordination event below shall not apply and shall be deemed not to have occurred), or (iv) in the case of
subordination event (d) below, conditions equivalent to those set forth in (i), (ii) or (iii) above have been
fulfilled; provided that notwithstanding any provision herein to the contrary if the imposition of any such
condition is not allowed under such proceedings, any amount which becomes due under the notes and the
guarantees shall become payable in accordance with the notes and the guarantees and not subject to such
condition.

“Subordination event” means any one of the following events:

(a) a court of competent jurisdiction in Japan shall have adjudicated the Bank to be bankrupt pursuant
to the provisions of the Japanese Bankruptcy Law, Law No. 71 of 1922, as amended, or any
successor legislation and the bankruptcy proceedings shall continue;

(b) a court of competent jurisdiction in Japan shall have adjudicated the Bank to be subject to
corporate reorganization proceedings pursuant to the provisions of the Japanese Corporate
Reorganization Law, Law No. 172 of 1952, as amended, or any successor legislation and the
corporate reorganization proceedings shall continue;

(c) a court of competent jurisdiction in Japan shall have adjudicated the Bank to be subject to civil
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rehabilitation proceedings pursuant to the provisions of the Japanese Civil Rehabilitation Law,
Law No. 225 of 1999, as amended, or any successor legislation and such civil rehabilitation
proceedings shall continue; and

(d) the Bank shall become subject to bankruptcy, corporate reorganization, civil rehabilitation or
other equivalent proceedings pursuant to any applicable law of any jurisdiction other than Japan,
which proceedings have an equivalent effect to those set out in (a), (b) or (c) above and such
proceedings shall continue.

Because the obligations of the New York branch of the Bank are direct obligations of the Bank, the
Bank has the same unsecured and, if a subordination event has occurred, subordinated direct obligation to pay
the notes as it has with respect to any of its other unsecured and similarly subordinated debt and other
obligations ranking equal to the guarantees. The Bank has been advised by its Japanese counsel that a final
judgment for the payment of money against the Bank rendered by a United States federal or state court will
generally be enforceable in Japan if certain conditions are met.

(HABR DF 2 52 5 12 BH 4~ 5 )

An event of acceleration with respect to the notes will be defined to mean the following:

(i) the occurrence of a subordination event; or

(ii) an order is made or any effective resolution is passed for the winding-up or dissolution of UFJ
Finance Aruba or the Bank, except for the purposes of an amalgamation, merger or reconstruction
(a) where the surviving corporation, or the corporation formed as a result of such transaction,
assumes, in the case of UFJ Finance Aruba, the obligations of UFJ Finance Aruba under the notes
and the indenture or, in the case of the Bank, the obligations of its New York branch under the
guarantees and the indenture, or (b) the terms whereof have previously been approved by the
holders of not less than a majority in aggregate principal amounts of the notes then outstanding.

In case an event of acceleration set forth above shall occur and be continuing, then the trustee may, or
if so requested by the holders of not less than 25% in aggregate principal amount of the notes then outstanding
shall, by written notice to UFJ Finance Aruba declare the principal of and all interest then accrued on the notes to
be forthwith due and payable upon receipt of such notice. Immediately upon delivery of such notice, the notes
shall become immediately due and payable. At any time after such a declaration of acceleration has been made
and before a judgment or decree for payment of the money due has been obtained by the trustee pursuant to the
provisions of the indenture, the holders of a majority in principal amount of the notes, by written notice to UFJ
Finance Aruba and the trustee, may rescind and annul the declaration and its consequences provided certain
conditions set forth in the indenture have been satisfied. Except as provided above, neither the trustee nor any
holder of notes will have any right to accelerate any payment of principal or interest in respect of the notes. The
only action the trustee or the note holders may take against the Bank on acceleration of the notes is to petition for
the winding-up of the Bank in Japan or to prove in the winding-up of the Bank in Japan.



