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FOO01 - 7£4 st A VT FO—RL—> 3>, ticker
8585, is a TSE Prime-listed diversified non-
bank group with 18 consolidated
subsidiaries and four equity-method

affiliates.
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FOOl | #xX&ttA VT ba—KL—> 3, ticker 8585, is a TSE Prime-
listed diversified non-bank group with 18 consolidated subsidiaries

and four equity-method affiliates.
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o RRAFIGIFT LISEHIEHRY —EX — 8585
(https://www?2.jpx.co.jp/tseHpFront/StockSearch.do?method=&topSearchStr=85850) |
EAER BI85

e Orient Corporation — 2027 &£ 3 Bff 5 1 ¥ REREE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | BEAMER : HiZ / ZiF ; RAWIE :
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o BMIHREEZ—-F66H (2025F4H1H-2026F3 531 H)
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MEFEHICR (EXA)

e MIEEX:#MAsAU I bO—KRL—> 3, ticker 8585, is a TSE Prime-listed
diversified non-bank group with 18 consolidated subsidiaries and four equity-method
affiliates.

o NEPHAZESEE | issuer identity

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Establishes what ordinary shareholders own and prevents
treating consolidated assets as automatically distributable.

o FHAEM (F¥4i2%) : Subsidiary-level cash transferability and minority claims are not
fully disclosed.
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o EEME | MAsttAUIVEOI-KL—13>
(https://www.orico.co.jp/company/corporate/business/) | ‘EAMER : HiZ / XiF

o BMIHREEZ—-5F66H (2025481 H—-2026FE3 A31 H)
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YCKH.pdf) | 'BAFEH :
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o TA IR BMAEREE 2026 £ 3 A — Orico alliance disclosure
(https://regfis.com/reports/20260618 S100YDNT E03721 null 010 030000 120) | B4
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MEFRKICR (E3A)

e FAZE[EX : Orico underwrites credit, advances or guarantees payment, processes
transactions and manages collections across installment credit, cards and loans, bank,
rent and B2B guarantees, leasing and Southeast Asian auto finance.

o [REPEAZEA | credit intermediation platform

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : The mix of funded assets and fee or guarantee income
determines spread exposure, capital needs and ROE.

o FHTEM (FRIFIZR) : Product-level profit after funding, expected losses, operating
expense and allocated capital is incomplete.
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Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
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Message from Head of Finance Group | Orient Corporation
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MEFRKICR (EXA)

FAZEREX : Orico's more than ten million card members, roughly 910,000 merchants, 553
partner financial institutions and established underwriting and collections
infrastructure form a costly-to-replicate operating network, but current low ROE shows
that reach alone is not a moat for shareholders.

RBREFZESEEY @ distribution data_collection network

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35
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o EERASNX (FHHAIEx) : The network lowers franchise-failure risk and may support
cross-selling, but scale without pricing power can preserve low-return economics.

o AFHEM (FR#iIZHE) : Partner concentration, churn, renewal behavior and attributable
economics are undisclosed.
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b8a/26d0205 f.pdf) | ‘EAMEF : SMBILTARLE : 06~ 18~25+~29+35; RAKIE: 12~ 14 ;
EIUFZ 1 06+12~14+~18~25~29 ; HtFA® . ki

MARKIZR (EXH)

o HfIZEJEX : Orico's liabilities and securitization costs can reprice faster than yields on
fixed-rate or slowly repricing credit assets, making spread repair through pricing, mix,
securitization and hedging the decisive near-term earnings problem.

o NEPEAZESEE! : asset liability repricing mismatch

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4iZ®) : Small spread changes are magnified by leverage and can
suppress ordinary profit and ROE for years without causing a liquidity crisis.

o FHAEM (F#8i2%) : Exact net earnings sensitivity, hedge effectiveness and repricing
schedule for each 25-basis-point move are unknown.
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e Message from Head of Finance Group | Orient Corporation
(https://www.orico.co.jp/en/company/ir/integrated-report/online2025/group-message/)
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e Orient Corporation — 2027 £ 3 Bff 5 1 ¥ RERE(E
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
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02~03~04~05~11+15~16~20~26~27~28+~30~35; [AMrLLER : 28 ~ 35 ; EHthAZ :
Rse

o BMIHREEZ—-F66H (2025F4H1H-2026F3 531 H)
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MEFRKICR (X A)

o HAZKENX : FY2026 ordinary profit rose to ¥14.4 billion mainly because lower overseas
credit costs offset higher financial expense, while attributable profit fell to ¥12.9
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billion; FY2027 first-quarter ordinary profit then fell 57.9% to ¥1.3 billion despite
unchanged ¥15 billion full-year guidance.

REPEAZESEA! | current earnings state

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (R4BI2xR)  Weak first-quarter progression increases the probability that
the transformation begins from a lower earnings base than the plan assumes.

THEMY (R¥IER) : The second-half drivers supporting unchanged FY2027 guidance
are not quantified.
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MARRKIER (EXAE)

e HAZE/EX : The plan seeks more than ¥50 billion of ordinary profit and at least 12% ROE
by FY2030 from ¥14.4 billion and 5.3% in FY2026, even though management
acknowledges that the preceding plan missed all major financial targets.

o  NEPEAZESEE! : target credibility gap

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4i2®) : Capitalizing ambitious targets before operational proof would
overstate normalized earnings and undervalue execution risk.

o FHAEM (FR#i2%) : No complete bridge separates repricing, funding costs, losses,
cost reductions, growth and one-offs.
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MARRKIER (EXAE)

e HZFE/EX : Management plans to halve domestic sales locations, reduce group
headcount by a net 900, consolidate subsidiaries, digitize processing and reallocate
resources toward growth fields by FY2030.

o [NBREAZEZEE | operating restructuring program

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (FIiEx) : Successful cost removal can create operating leverage;
failure would leave technology and restructuring spending as another low-return fixed
cost.

o FHAEM (F#i2®) : The timing and realized savings by initiative are not sufficiently
quantified.
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e Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316¢c-429c-acaa-
6927aa10810c/bk 20260515release_eng.pdf) | ‘EAFER : BEIFIHE ; MR !
02~03~05~07~08~10+~11+24+~30~33+35; EIUFZ:
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o TA 7KK EHt BfEESFHRES 2026 & 3 AHf — Orico alliance disclosure
(https://regfis.com/reports/20260618 S100YDNT E03721 null 010 030000 120) | ‘B4
R B#EE ; —F¥IE: 0203051533 ; EWMHFIZL : 020305111533 &
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e Message from Head of Finance Group | Orient Corporation
(https://www.orico.co.jp/en/company/ir/integrated-report/online2025/group-message/)
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Orient Corporation — 2027 & 3 B#i % 1 M¥EREEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAfER | XFAIEE ; RAKIE
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MEFEBICR (EXA)

FRZE/E X : Guarantees, cards, digital installments, B2B payment services and auto
leasing offer a path toward more recurring and potentially less capital-intensive
income, but their unit economics have not yet validated the targeted profit step-up.
REREFZEEEY @ fee oriented growth portfolio

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FE4BIER) : The portfolio can improve ROE only if higher fee intensity and
lower balance-sheet use survive credit losses, partner economics and implementation
costs.

AHEM (R%B12%) : Adoption, repeat use, customer acquisition cost, loss rates and
contribution profit are not disclosed for key new products.
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Bank of Japan — September 2026 monetary-policy information
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MRFEHIZR (EXA)

e FMRZFEEX : Orico retains A+ debt assessments, substantial cash and access to bonds,
borrowings and securitization, supporting corporate survival even as leverage amplifies
spread and credit-cost changes for equity holders.

o NEPEAZEZEE  funding resilience

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNY (RIAIEFE) : A+ ratings and diversified funding reduce destructive-
financing risk but do not prevent prolonged earnings erosion from spread compression.

e FHEM (R¥AIZxR) '@ Committed facility headroom, cash restrictions and lender
concentration are not fully public.
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MRFEHICR (EXA)

o SRR : FY2026 operating cash flow was ¥22.1 billion and investing outflow
approximately ¥21.1 billion, but operating cash improvement was materially driven by
receivable and liability movements rather than a comparable rise in recurring profit.

o [NZPEAZEZEE  finance company cash conversion

o NEBKIFEIRIE : COVERAGE35

o TERAEX (FIRIER) : FY2026 cash improvement supports liquidity but should not
be capitalized as a structural increase in recurring earnings or dividend capacity.

o FHTEM (FRIFIER) : Parent-distributable cash and maintenance versus growth
software investment are not separated.
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MRRKIER (EXHE)

e HAZEEX : Orico carried about ¥2.260 trillion of operating receivables and ¥134.7 billion
of loan-loss allowances at March 2026, while estimated receivable fair value was ¥65.6
billion below carrying value and allowance estimation remained a key audit focus.

o  [NEREAZEZEER : credit estimate and fair value sensitivity

o NEFRIEFRIE | COVERAGE35

o EERRASNX (F#AIEZF) ' Changes in expected-loss and duration assumptions can
materially alter profit, capital and the reliability of book value as downside protection.

o FHAEM (FR#4i2%) : The ¥65.6 billion fair-value discount cannot be cleanly divided
between rate and credit effects.
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e Message from Head of Finance Group | Orient Corporation
(https://www.orico.co.jp/en/company/ir/integrated-report/online2025/group-message/)
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ZVI>YrO—RL— 3> 8585 HKiMEFRT
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Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
historical-data) | ‘EAER | ZFEHEE ; —FWIE : 34 ; SMNBIISERIE © 27 ~ 29~ 31 ; BEIUF
z:34
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Bank of Japan — September 2026 monetary-policy information
(https://www.boj.or.jp/en) | BAER | ZHEHEE ; —FII0E © 35 ; SMEPEIERL ¢

06~12~14 ; RMEIEIE : 0206~ 18 ~25~29 35 ; EWLFEE :
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Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
(https://www.jcr.co.jp/download/3f6627176281c673acff5aa9396a23fe4971f9a6al43afl
b8a/26d0205 f.pdf) | ‘AR : JMEPEISLRRLE : 06~ 18~ 252935 ; RAWIE : 12~ 14 ;
EWFE 061214182529 ; HAR : RiE

MARKIZR (EXH)

FFZEIRX  FY2026 ROE of 5.3% remains far below the plan's 12% target and stronger
peer profitability, with insufficient evidence that current strategies earn comfortably
above their true capital costs.

REBRAZEZSE! | capital efficiency gap

MERRIRIRIE : COVERAGE35

EERAENX (FEBiEx) ' Growth below funding, loss, operating and equity-capital
costs can increase scale while destroying ordinary-shareholder value.

THEEMN (B¥IiER) : Allocated capital and post-loss returns by strategy, acquisition
and growth product are unavailable.
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Shareholder Proposals to Mizuho FG and Orient Corporation
(https://stracap.jp/english/wp-content/uploads/2026/04/Shareholder-Proposal-to-
Mizuho-FG-8411-and-Orico-8585.pdf) | EAEH : BHi% / #F ; NPT ¢
02~03~05~07+~30+35; EIUFZ : 02~03~05~07~30
Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316c¢c-429c-acaa-
6927aa10810c/bk 20260515release eng.pdf) | 'EAER : Hi% / 2% ; JMEPISLARRLE ¢
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55 66 HAERFk 418 TEA (https://finance-frontend-pc-dist.west.edge.storage-
yahoo.jp/disclosure/20260526/20260525547375.pdf) | BAER : 1% / X#F ; —FWIE :
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AUy +OA—RL—> a3y | BRESHZEER
(https://www.jcr.co.jp/ratinglist/finance/8585/release) | ‘EAER | XIFIEHE
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(https://www.mizuho-fg.co.jp/release/20150731 2release jp.html) | ‘EAMEA : ZIFIHE ;
ELLEEER © 07 ; EHfthARE : [

MRRKIER (EXH)

BRI X : Mizuho's voting-rights ratio fell to about 33.79% as Muninova acquired
14.96%, while Strategic Capital pressed governance and capital-efficiency proposals;
formal independent-board and conflict-management protections exist, but practical
strategic independence remains unproven.
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RBREFZEEEY | contested strategic_ownership

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAE X ([REBI2R) : Concentrated owners can accelerate reform and contribute
capabilities, but competing agendas or related-party priorities can leak value from
minorities.

THENE (B¥IiE®R) : Long-term voting coordination, board representation and related-
party arrangements among major holders are unknown.
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MRRKIZR (EXH)

BRI X : Orico targets progressive dividends and a 30%-40% payout, but the FY2026
¥40 dividend represented a 53.3% payout, making future growth dependent on actual
profit delivery.

RERFFZEEEY | dividend sustainability

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EBERAS X (F1Ricx) : Dividend carry is useful but does not create a hard downside
floor when recurring earnings and capital generation are weak.

THEM (F¥HIER) : The board's response if payout remains above policy during
further rate pressure is unknown.
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Orient Corporation 8585.T Monthly Price History
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Orient Corporation Historical Annual Variations
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Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
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MARRKIER (EXAE)

FRZTIEX © At about ¥813, Orico traded near 0.57 times implied book, roughly 10.6 times
guided earnings and around a 4.9% dividend yield; low ROE, rate sensitivity,
accounting estimates and execution misses substantially explain the discount.
RBFFFZEEEY | conditional statistical cheapness

AERREMRIE : COVERAGE35

EERARS X (F1RiE%) : Low PBR and yield provide optionality, but not an obvious
arbitrage or hard asset floor.

THEME (B%IiE®R) : Normalized EPS and stressed book value cannot yet be narrowed
to high-confidence ranges.
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Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
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Shareholder Proposals to Mizuho FG and Orient Corporation
(https://stracap.jp/english/wp-content/uploads/2026/04/Shareholder-Proposal-to-
Mizuho-FG-8411-and-Orico-8585.pdf) | ‘EAfEA : HiE / X#F ; INSFIIERLE ¢
02+03+~05+07~30+35; EHUFZ : 02+03~05~07~ 30

Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-
6927aa10810c/bk 20260515release _eng.pdf) | 'EAER : ZHHEE ; SMNFITRL
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e FAZE/EX : Mizuho Bank remains Orico's largest strategic shareholder and a major bank-
distribution and credibility partner after reducing its voting-rights ratio to
approximately 33.79%.

o [NEREAZEEE : strategic shareholder partner

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIER) ' Mizuho creates franchise support and dependency
simultaneously.

e FHEM (R¥AIZxR) : Future voting coordination and detailed commercial economics
are undisclosed.
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e FAZE/EX : Muninova acquired 25,714,700 Orico shares for ¥26.031 billion, becoming a
14.96% strategic shareholder positioned to contribute digital and consumer-finance
capabilities.

o [NEREAZEEE : strategic shareholder partner

o AEFIESRIC : COVERAGE35

o TERAENX (FIRICx) ' Capabilities may accelerate transformation, while
concentrated influence raises governance questions.

o FHEM (FR#HIZxE) : Board rights, coordination arrangements and economic synergies
are not quantified.
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e Shareholder Proposals to Mizuho FG and Orient Corporation
(https://stracap.jp/english/wp-content/uploads/2026/04/Shareholder-Proposal-to-
Mizuho-FG-8411-and-Orico-8585.pdf) | BAMER : SZHFIEE ; SMEPISERLE ¢
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e Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-
6927aa10810c/bk 20260515release eng.pdf) | 'TEAER : THEHEE ; NI ¢
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e Orient Corporation — 2027 £ 3 B 5 1 M¥HRESEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | ‘EAER © RMARKIIE :
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e QOrient Corporation 8585.T Monthly Price History
(https://www.digrin.com/stocks/detail/8585.T/price) | ‘BAER | —FRiE : 34 ; RARKIE :
29~30+31~35; EUUEIE : 34 ; EMkEERR : 121427 ~30~31 34 ; EtA%E : RIE~ A
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MEFEBICR (EXA)

e HAZE/EX : Strategic Capital accumulated a major position and challenged Orico's
governance, capital efficiency and Mizuho dependence through shareholder proposals.

o [NEPEAZEEE  activist shareholder

o NEBFRIEFRIE : COVERAGE35

o EERAENX (FIBICR) ' Pressure can improve accountability but does not itself
produce earnings or ensure alignment with all minorities.

e FHEM (RY¥AIZxR) : Current beneficial ownership and long-term campaign objectives
require future verified disclosure.
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MEFEHICR (EXA)

e HHZFEEX : Orico Product Finance, Orico Auto Leasing, Orico Car Life and other
operating subsidiaries broaden the portfolio but create unresolved integration,
duplicated-cost and capital-return questions.
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o [NBREAZEZEE [ subsidiary integration cluster

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RYBIExR) : Integration can release costs and cross-selling, while weak
returns can perpetuate complexity and trapped capital.

o FHAEM (FR#4i2%) : Entity-level earnings, capital, cash upstreaming and acquisition
returns are not fully disclosed.
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e Message from Head of Finance Group | Orient Corporation
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e HAZE/EX : Amazon, AEON Financial Service and other merchant or payment partners
provide digital distribution whose durability and value capture depend on undisclosed
contract and unit economics.

o [NEPEAZEZEE | merchant and payment partner cluster

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' Partners can accelerate growth but may retain customer
ownership and bargaining power.

o FHAEM (FRIAIZR) : Contract duration, exclusivity, revenue shares and concentration
are not public.
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o FHAZESTE (2026 & 3 HHE~2030 4 3 BHA)
(https://www.orico.co.jp/company/ir/pdf/Medium-Term Management Plan FY2025-
2029.pdf) | BAER : HIZIHE

e HE|HMASMHAVIVII-RL—3>
(https://www.orico.co.jp/company/corporate/about/history/) | 'TEAER : EIFIHE ; ELLE
3:01+-02~03-04-09-20+33; HithtA® : [H

MRFEHICR (EXA)

e FAZEIEX : The vacant-home utilization affiliate represents a company-specific extension
of Orico's guarantee and renovation-finance capabilities, but remains an unproven
commercial option.

o [NEPEAZEEE | equity method specialty ecosystem

e NEFKIFEFFIC : OPEN DISCOVERY

o TERRAENX (FURICR) : Potentially attractive niche growth should not be capitalized
before scale and economics are evident.

o FHEM (FRIFIER) @ Commercial scale and returns are not demonstrated.
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e FUIYhrI—RL— 3> 8585 thifikF&7S
(https://finance.yahoo.co.jp/quote/8585.T/history) | ‘EAER : Hi% / 5 ; SMNERIILRLG
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01-02~04~05~06~08~09~10~11+12~14+~15~16~17~18~19~20~21+~22+25
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01-02~04~05~06~08~09~10~11+12~14+~15~16~17~18~19~20~21+~22+25
~26227~28+29+~32+33

Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
historical-data) | 'EAMEMA | ZIHEE ; —F I : 34 ; SMEBIISERREE © 27 ~ 29 ~ 31 ; BEUUF
%34

MEFEHIZR (EXA)

FAZE/EX : Credit Saison and JACCS are relevant listed benchmarks showing that non-
bank scale does not necessarily require Orico's current low ROE.

REREAZEERY : listed peer benchmark cluster

MEBRIRIRIE : COVERAGE35

EERASNX (REIEx) : Peer returns help distinguish industry constraints from Orico-
specific underperformance.

THEEY (B¥IER) : Product-level comparability remains incomplete.
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MEFEBEICR (EXMA)

FAZEEX : ITOCHU's reduced ownership is part of Orico's longer transition away from
its former strategic-shareholder configuration.

AEREAZESEEAY @ legacy strategic holder context

AERREIRIC : OPEN DISCOVERY / COVERAGE35
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o TERAESNY (RYAIEF) : Explains why the current three-bloc ownership structure
represents a meaningful governance transition.
o THWEM (F#IEHE) : No material current control role is established.
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e Bank of Japan — September 2026 monetary-policy information
(https://www.boj.or.jp/en) | ‘BAER : BHiE / 5 ; —FRIF : 35 ; IMEPIIEARILG -
06~12+14 ; RMAIE : 020618 ~25+29 35 ; TUIFIZ !
02~06+~12+14~18+~25+29

MEFEHICR (EXA)

e HiZFEEX : The Bank of Japan raised its policy-rate target to around 1.25% in September
2026, increasing pressure on Orico's slowly repricing asset book.

o [NBFEAZEZEEY | monetary policy state

o  WERIFERIZ : COVERAGE35

o EBERAZNX (HEAIEx) : Further tightening can defer spread recovery even if liquidity
remains adequate.

o FHAEM (FR%i2%) : Future policy path is inherently uncertain.
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e Orient Corporation — 2027 £ 3 B 5 1 W¥HEREIEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAfER : HEHEHE ; RAKIE
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3 ~ [ASE

o LZJ/NER—ILTa 2T Z%AEHE LUK EHATIFIRIT & OEFBIRIEZOL S VICERIRIE
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BE - RER OXFERT | 2026 disclosure responses
(https://www.orico.co.jp/company/ir/activities/) | 'TEAER : Hi% / &35, —F Wi :
22~26~28~30~31+35; SPEPIMEREE : 10151623 +~24~33 ; RMEWIE : 07 ~ 23 ;
BWRZ :06~07~10~15+16+22+23+24+~26~28~30~31~33; [ENLEEER : 06 ; EfMh
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Shareholder Proposals to Mizuho FG and Orient Corporation
(https://stracap.jp/english/wp-content/uploads/2026/04/Shareholder-Proposal-to-
Mizuho-FG-8411-and-Orico-8585.pdf) | ‘BAER : Hi% / X#F ; NI
02~03~05~07~30+35; EIUFZ : 02-03~05~07~30

Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316c¢-429c-acaa-
6927aa10810c/bk 20260515release eng.pdf) | ‘EAER : HiE / £iF ; NPT ¢
02~03~05~07~08~10~11+24+~30~33+35; BIFZ :
02~03~05~07~08~10~11+24+~30~33

EEME | Layer-2 product and economic-function review
(https://www.orico.co.jp/company/corporate/business/) | EAER : B / X#&F ; —FK@
iE : 34 ; TOUREE © 34

Orient Corporation 8585.T Monthly Price History
(https://www.digrin.com/stocks/detail/8585.T/price) | 'TEAER : H#% / X35, —FWir :
34 ; RMEGIE : 29303135 ; EWURIZ : 34 ; FIkEEER : 12~ 14~ 27 ~ 30 ~ 31 ~ 34 ; Hfth
& . RIE~ A

Orient Corporation Historical Annual Variations
(https://www.marketscreener.com/quote/stock/ORIENT-CORPORATION-6493468/
quotes/) | BAER : Hi% / X#F ; —FWIE : 34 ; REWIE : 33 ; EWUEE : 34 ;5 BkEEE -
27~29~31+~33+~34+35; EA%E : [A¥E

Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
historical-data) | BAER : BHi% / XF ; —FWIE : 34 ; SMEPEITARIE © 27 ~ 29 ~ 31 ; BIE
%34

MEFEHIZR (EXA)

FAZE/REX : Positive ownership, alliance and strategic developments failed to leave a
durable higher price region, while weak earnings progression and rising rates
coincided with persistent negative displacement.

AEREFZEEEY | fundamental technical expectation mismatch

A& EFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERARE X ([F1R12%)  Strategic optionality has not yet become a market-confirmed
improvement in the probability of durable shareholder returns.

RHHEM (RE¥EIExR) : Technical confidence is Medium-Low because comparable
adjusted daily shock histories were incomplete.
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FEARESTE (2026 £ 3 A#A~2030 &£ 3 BHA)
(https://www.orico.co.jp/company/ir/pdf/Medium-Term Management Plan FY2025-
2029.pdf) | 'EBAER | EREIIHE
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(https://www.orico.co.jp/company/ir/stock/information/) | 'TEAER : H#% / &35 ; B
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FUIY rOd—RL—> 3y | BARESHZERR
(https://www.jcr.co.jp/ratinglist/finance/8585/release) | ‘EAfER : Bi% / XI5

BE - RERCOMERR | XAV ba-KRL—>3>
(https://www.orico.co.jp/company/ir/activities/) | ‘BAER : BIZIE

BASHA VIV bO—RL—2 3> e DESERILICDOVT
(https://www.mizuho-fg.co.jp/release/20150731 2release jp.html) | EAER : B/ X
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LZJNR=IT 1 2T ABEREHE L UKRRA 1A T I1FIRIT & OEFBIREZOL 5 VICERRE
LA DFFLE (https://www?2.jpx.co.jp/disc/85850/140120260515538112.pdf) | ‘EAFER : B
¥/ XFF; —FHIE: 0724 ~30~ 35 ; SMERIRSEARES © 01 ~ 25~ 33 ; TOUREE ©
01~07~24+~25~30+33

Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
(https://www.jcr.co.jp/download/3f6627176281c673acffbaa9396a23fe4971f9a6al43afl
b8a/26d0205 f.pdf) | ‘EAMEFR : HEIIHE ; SMFIILRL : 06 ~ 18 ~ 2529~ 35 ; RMEIIE :
1214 ; EWUFE 1 06~12~14+~18+25+29

Shareholder Proposals to Mizuho FG and Orient Corporation
(https://stracap.jp/english/wp-content/uploads/2026/04/Shareholder-Proposal-to-
Mizuho-FG-8411-and-Orico-8585.pdf) | 'EAfEA : BHiE / X% ; INSFIIERLE ¢
02+~03+05~07~30~35; EIWZEEZE :02~03~05~07~30

Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316¢c-429c-acaa-
6927aa10810c/bk 20260515release_eng.pdf) | ‘EAFER : ZIFEE ; MR
02~03~05~07~08~10~11+24+~30~33+35; EIFZ:
02~03~05~07~08~10~11+24+~30~33

MREFEHICR (EXA)

FRZEEX : Mizuho supplies distribution, bank-guarantee flow, customer access and
funding credibility, but its large ownership position and deep operating relationship
create strategic dependence and minority-shareholder conflict risk.

REBFAZFTSERY | strategic capital and commercial dependency

AERREIRIE : OPEN DISCOVERY / COVERAGE35
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RERZEtE (2026 £ 3 BHA~2030 £ 3 BHA)
(https://www.orico.co.jp/company/ir/pdf/Medium-Term Management Plan FY2025-
2029.pdf) | ‘BARH : B#% / X

2026 &£ 3 B RERRE (HAEE) (EH
(https://www2.jpx.co.jp/disc/85850/140120260514535969.pdf) | 'EAER : BiFEE ; E
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BE | KA AUIT bO-KRL—> 3>
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TIN—T&H1HEBA | KAstA ) IV ba—-RL—>3>
(https://www.orico.co.jp/company/corporate/group/) | ‘EAER : B / ¥ ; —FWIr :
01+03; ETUFRIZ : 01~ 03

MRRFICR (E3HE)

FAZEE X : Orico Product Finance broadens installment-finance reach, while successful
consolidation is required to remove duplicated locations and costs and withdraw from
low-return originations.

AEREFZEEEY | integration dependency

AEREFRIE : OPEN DISCOVERY / COVERAGE35
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FHAZESTE (2026 & 3 AHE~2030 &£ 3 BHA)
(https://www.orico.co.jp/company/ir/pdf/Medium-Term Management Plan FY2025-
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o MAWEFEF2025 [ HASHAVIVFO—RL—>3Yy
(https://www.orico.co.jp/company/ir/integrated-report/) | ‘EAFEH | IFIEHE

e Message from Head of Finance Group | Orient Corporation
(https://www.orico.co.jp/en/company/ir/integrated-report/online2025/group-message/)
| IBAfER | ZIFIEE ; RIAWIE : 042023283335 ; @Ak :
02+16+22+~23+~28+35; EA%E : RiE~HAE

e Orient Corporation — 2027 £ 3 B 5 1 M¥HRESEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAER : XFFEE ; RMIIE :
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MEFEHIZR (EXA)

e FAZE/EX : Orico Auto Leasing is a destination for growth capital and recurring-use
economics, but incremental returns, funding intensity and residual-value risk remain
unproven.

o [NEPEAZEEE | growth option with unproven returns

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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MEFEBICR (EXA)

ERZEIE X : Orico Car Life expands auto-subscription and leasing capabilities, but
acquisition integration, cross-selling and realized returns have not been quantified.
RERFFZEEEY © acquired capability dependency

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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MEFRKICR (X A)

BRZE/EX : Amazon provides a large digital merchant channel that can test whether
installment origination can become a repeat digital-finance relationship rather than a
one-off funded asset.

REREAZESEA! | partner distribution channel
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MARKIZR (EXH)

FRZEE X : Collaboration with AEON Financial Service broadens business-card and
payment distribution, but attractive fee and credit economics have not yet been
demonstrated.

REREAZESE! | partner distribution channel
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Shareholder Proposals to Mizuho FG and Orient Corporation
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MEFEHIZR (EXA)

FAZE/EX : Muninova's 14.96% investment adds consumer-finance underwriting and
digital capabilities, while also introducing another concentrated strategic influence
whose governance arrangements remain unclear.

REREFZEEEY | strategic capital and capability alliance
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e Message from Head of Finance Group | Orient Corporation

(https://www.orico.co.jp/en/company/ir/integrated-report/online2025/group-message/)
| BAER | RAKRIE: 04 ~20+~23+28+~33+35; EktEH% :02+16~22+23-28+35; &

A% © RIE ~ FAsE

e Orient Corporation — 2027 £ 3 B 5 1 M¥HRESEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAER © RMARKIIE :
02+03+04~05~11~15~16~20+~26+~27+~28~30~35; [ANkEEE: : 28 ~ 35 ; HtAR :
RRiE ~ [

MEFEBICR (EXA)

e HAZEEX : The vacant-home affiliate links guarantee capabilities to renovation finance
and a persistent social need, but commercial scale and returns remain unproven.

o NEPEAZEHEE [ equity method growth option

o  NERIFEFRIE : OPEN _DISCOVERY

TELITHELRI -
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HZEERE : 35 MERNE
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e FUIYrIO—RL— 32 8585 tMKFAT
(https://finance.yahoo.co.jp/quote/8585.T/history) | ‘BAER | BHiE / 45 ; IMNEPIITALE :
08~09+22+26+27+28+31+35; RMAWIE:08~09+10+22+27~35; [FJLELE :
05+~08+09+10; HfthfA&E : H¥E

o HEffiiSFREEZ 5668 (2025F 481 H—-2026F3 831 H)
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YCKH.pdf) | 'BEAFEH :
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01-02-04~05~06~08~09+~10~11+12~14+~15~16~17~18~19~20~21+~22+25
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01-02~04~05~06~08~09~10~11+12~14+~15~16~17~18~19~20~21+~22+25
~26227+~28+29~32+33

e Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
historical-data) | 'EAMEMA | ZIFEE ; —F I : 34 ; SMEBEISEREE © 27 ~ 29 ~ 31 ; BUUF
%34

MRFEHICR (EXA)

e HZEJEX : Credit Saison demonstrates that established non-bank scale can coexist with
materially higher ROE, countering any claim that Orico's weak profitability is
unavoidable for the industry.

o [NEPEAZEZEE | comparative counter evidence

o  WERIFARIZ | COVERAGE35
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o HE|MAMHAVIVFI-KRL—>3>
(https://www.orico.co.jp/company/corporate/about/history/) | ‘B AfER | EIFIEE ; BEkLE
3:01+~02~03~04~09+20+33; HithE®E : [HF

o HMIHREEZ—566H (2025481 H—-2026FE3 831 RH)
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YCKH.pdf) | 'EAfER :
HIBIHE ; —F R8I -
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MEFRKICR (E3A)

e FAZENX : ITOCHU's reduced ownership illustrates Orico's transition away from its
former strategic-shareholder configuration and provides context for the newer Mizuho-
Muninova-activist structure.

o NEPEAZESEE! | historical capital relationship

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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o HE - REREDOXEEIRNR | 2026 disclosure responses
(https://www.orico.co.jp/company/ir/activities/) | BAER : HiE / X5 ; —FWIE :
22~26+28~30~31~35; SMZFIIEMRLE : 10~ 15~16 ~23 24~ 33 ; REIE : 07 ~ 23 ;
BWFE 060710151622 +23~24 2628303133 ; ELEEE : 06 ; Hith
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o % 66 HAERGTLASIBE @A (https://finance-frontend-pc-dist.west.edge.storage-
yahoo.jp/disclosure/20260526/20260525547375.pdf) | BAER : Bi% / X5 ; —F Wi :
23 5 SMNEBEISEREE - 30 ; BWUFIZE © 23~ 25~ 30 ; ENkEEE 25 HtAR - FE

o LZJNK—=LT 12T ABAESHS L UHRA S AT IFIRIT & OEFBFIRIERZN G 5 VICERIEE
B DEHEL (https://www?2.jpx.co.jp/disc/85850/140120260515538112.pdf) | 'EAFER : %
FHIEE ; —FI8E : 07 ~ 24 ~ 30 ~ 35 ; SMERIISEAREG : 01 ~ 25~ 33 ; ELUFE :
01+~07+~24~25~30+~33

e Shareholder Proposals to Mizuho FG and Orient Corporation
(https://stracap.jp/english/wp-content/uploads/2026/04/Shareholder-Proposal-to-
Mizuho-FG-8411-and-Orico-8585.pdf) | BAfFH | ZIHEE ; INFIMERE :
02+03+~05~07~30+35; EHUFIZ : 02~03+~05~07~ 30

e Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-
6927aa10810c/bk 20260515release _eng.pdf) | 'EAER : ZHHEE ; IMNFITERL
02~03+~05~07~08~10~11+24+~30+33+35; EOUFE :
02~03~05~07~08~10~11+24+~30~33

e Orient Corporation — 2027 £ 3 B 5 1 ¥ HRESEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAER © RARKIIE :
02+03-04~05~11~15~16~20+~26+~27~28~30~35; [ANkEEE: : 28 ~ 35 ; HthAR :
]RiE ~ [

e QOrient Corporation 8585.T Monthly Price History
(https://www.digrin.com/stocks/detail/8585.T/price) | ‘BAER | —FRiE : 34 ; RARKIE :
29~30+31~35; EUUEIE : 34 ; EMkEEERR 1 12~14~27~30~31 34 ; EftA%E : RIE~ A
°d

MRRKICR (EXH)

e HAZEIEX : Strategic Capital's position and proposals increase pressure for disclosure,
capital efficiency and accountability, although operating improvement and alignment
among strategic holders do not follow automatically.

o [NBREAZESEE | external accountability pressure

o NEFRIEFRIE | COVERAGE35
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e Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
historical-data) | ‘BAER : ZIFIEHE ; —FRWIE : 34 ; IMPPIERK © 27 ~ 29~ 31 ; BLHUE
z:34

MARKIZR (EXH)

e HZERX : JACCS is a close listed benchmark for installment-credit operating efficiency,
product economics and shareholder returns.

o NEPEAZE A : peer benchmark

o  RNEFXIFEIRIE : COVERAGE35

TELATHELRI -

FO38 | 06 | 6.1 | FliliKENEIZRLRHE = R EE M TR (1L
BAEX:06 | 6.1 | FilKRoMZOEAF=AREENEEM ; 11 | 11.1 | FIFR EARSEBEREERRS

HZEERE : 35 MERNE
IHERE (470 ; EERECERESH)
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e Bank of Japan — September 2026 monetary-policy information
(https://www.boj.or.jp/en) | ‘B4R : B / X#F ; —F Wik : 35 ; SMNFIISLRE ¢
06~12+14 ; RAWIE : 02~06~18~25+29~35; BEUUFIZ :
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o HEEZDXKY | £FF (https://www.fsa.go.jp/policy/kashikin/kihon.html) | 'TEAER : %
IR ; —F R © 13 ; EUUFZE © 13

e Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
(https://www.jcr.co.jp/download/3f6627176281c673acffbaa9396a23fe4971f9%9a6al43afl
b8a/26d0205 f.pdf) | ‘EAEA : JMEPEISLRLE - 06 ~ 18~ 252935 ; RAWIE : 12~ 14 ;
EUUFRZE 1 06~12+~14 182529 ; HithF% : ki

MEFEHICR (EXA)

e HZFEEX : Bank of Japan tightening raises Orico's funding costs before much of its fixed-
rate asset book reprices, intensifying the central spread-repair challenge.
o [NBREAZESEE  policy transmission
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Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-
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(https://finance.yahoo.co.jp/quote/8585.T/history) | ‘EAEMA : EIZIEE ; MBI ¢
08+09+22+26~27~28+31+35; RMAIE:08~09~10+22+27~35; [AEkEEE :
05~08+09~10 ; HfthF& : [

Message from Head of Finance Group | Orient Corporation
(https://www.orico.co.jp/en/company/ir/integrated-report/online2025/group-message/)
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Orient Corporation — 2027 £ 3 Bf 55 1 W¥HIREEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAfERA | RMAKIE
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e HAZEIEX : Orico's network is a durable operating asset, but it supports shareholder
value only when converted into recurring, repricable and sufficiently capital-light
earnings.

o [NEPEAZEZEE : latent asset conditioned by economics

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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02~03~04~05~11+15~16~20~26~27+~28~30+35; [AMrLLER : 28 ~ 35 ; HthAZ :
RRiE ~ 52

o BMIHREEZ—-F66H (2025F4H1H-2026F3 531 H)
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YCKH.pdf) | 'EAfER :
B#E | 25, —FRiE .
01-~02~04-~05~06~08~09+~10~11+~12~14+15~16~17~18+19~20+~21+22+25
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01-~02~04-~05~06~08~09+~10~11~12~14+15~16~17~18+19~20~21+22+25
~26~27+~28+29+~32+33

e Bank of Japan — September 2026 monetary-policy information
(https://www.boj.or.jp/en) | ‘BAMER | HiF / 25 ; —FRIE : 35 ; SMEPIMERLE :
06~12+14 ; RMAIE : 020618 ~25+29~ 35 ; BUFIZ :
02~06~12+14~18~25+29

o #HE - RERrOWERR | Xt AV TV rO—KRL—>3>
(https://www.orico.co.jp/company/ir/activities/) | TEAERA : ZIHLEHE

o EBHEZDFERY | ERT (https://www.fsa.go.jp/policy/kashikin/kihon.html) | 'EAFER : %
R ; —FRIE : 13 ; TUUFE 1 13

e Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
(https://www .jcr.co.jp/download/3f6627176281c673acff5aa9396a23fe4971f9a6al43afl
b8a/26d0205 f.pdf) | ‘EBAEA : IMEPEISLRLE - 06 ~ 18~ 252935 ; RAWIE : 12~ 14 ;
BUUFZE 106121418 +25+29 ; HA%® | RIE

MRFEHICR (EXA)
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o FAZE/EX : Continued spread pressure reduces the earnings and internal capital
available to fund restructuring, technology investment and dividend growth, making
execution timing more demanding.

o [NEPHAZEXEE | constrains

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

FO41 | 01 | 1.3 | (R{E(EREESFEEIHERIL hER
BAEX:01 | 1.3 | BEHERESFREILEZ L NERR; 09 9.4 | ERFHERELERN > MAEHE
InAGHEE; 11| 11.6 | EGEENTEERY I

FRZTERE - FFRERZE+35 B RNE
IHERE (12131 ; ERMREEERESH)

e Message from Head of Finance Group | Orient Corporation
(https://www.orico.co.jp/en/company/ir/integrated-report/online2025/group-message/)
| IEAMER : B/ X% ; RMEIE: 042023283335 ; @k :
02+16~22+23~28+35; HAE® : %L

e Orient Corporation — 2027 £ 3 B 5 1 M¥HRESEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | B4R : B/ ¥ ; RAKIE
02-03+04~05~11+~15~16~20+~26+~27~28~30~35; [@NkEEE: : 28 ~ 35 ; HthAR :
st

o HEffiIFREEZ 5668 (2025F 481 H—-202643 831 H)
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YCKH.pdf) | 'EAfER :
BiE ) X —FHIE .
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01-~02~04~05~06~08~09~10+11+12~14~15~16~17~18~19~20~21+~22+25
~26+27~28+29+32+33

o HE - REFRKEDOXFEERN | 2026 disclosure responses
(https://www.orico.co.jp/company/ir/activities/) | BAMER : BiE / X3 ; —F WL :
22+26+~28+~30~31~35; SMEBIMSEREE : 10151623 +~24~33 ; REWIE : 07 ~ 23 ;
BEWFZ 0607101516 +22+23+24+~26~28~30~31+33; [ENLEEE : 06 ; Efh
R s

e AFUIYhrIO—RL— 3 8585 thRFR7S
(https://finance.yahoo.co.jp/quote/8585.T/history) | ‘EAER : Hi% / ¥ ; SMBIISLRL
08+~09+22+26+27+28+~31~35; RMAIE:08~09~10+22+27~35; [EMkEEE :
05+~08~09~10; HtFE® : A

e Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
historical-data) | BEAMER : B#% / &5 ; —FRWIE : 34 ; ML : 27 ~ 29~ 31 ; BIUR
Z .34

o FHAZEFTE (2026 & 3 HHE~2030 4 3 BHA)
(https://www.orico.co.jp/company/ir/pdf/Medium-Term Management Plan FY2025-
2029.pdf) | BAER | ZHEIEE
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o 20264 3 A RHEEE (HAXEE) (E4)
(https://www2.jpx.co.jp/disc/85850/140120260514535969.pdf) | ‘BAER : ZIFIEE ; [
APEEER 0151617 ~18~19~22+26+28+ 32 ; HA%E : [HE

o HE - RERCOMERR | XAV I FO—KRL—>3>
(https://www.orico.co.jp/company/ir/activities/) | 'TBEAERA : ZIFIEHE

o LZJNKE=LT 12T ABAESHE L UKA S A T IFIRIT & OEBIRIERZN G 5 CICERIREE
LA DOFELE (https://www?2.jpx.co.jp/disc/85850/140120260515538112.pdf) | ‘EAEH : &
FFIERE ; —FI8IE © 07 ~ 24 ~ 30 ~ 35 ; SMERIISEAREG : 01 ~ 25~ 33 ; EOUFRIE !
01+~07+~24~25~30~33

e Bank of Japan — September 2026 monetary-policy information
(https://www.boj.or.jp/en) | ‘EAFEA | ZHRAEE ; —FWIE : 35 ; SMEPIIERE ¢
06~12~14 ; RMEIIE : 0206~ 18 ~25~29 35 ; EWLFEE :
02~06+~12~14+~18~25+29

e Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
(https://www.jcr.co.jp/download/3f6627176281c673acff5aa9396a23fe4971f9a6al43afl
b8a/26d0205 f.pdf) | ‘EAFEMR - SMEBIISLARLE : 06~ 182529355 RMEWIE : 1214 ;
BUURZE 1 06~12~14 182529 ; HithH%E : ki

MEFEBICR (EXA)

e HAZE/EX : Only verified spread repair, cost delivery, controlled losses and higher capital
efficiency can convert the transformation plan into a durable valuation re-rating.

o [NEPEAZEZEE © conditional rerating driver

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Orient Corporation — 2027 £ 3 B 5 1 M¥HREREE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAfER : HEHEHEHE ; RAKIE
02~03~04~05~11+15~16~20~26~27~28~30+ 35 ; [FJkELER : 28 ~ 35 ; HthHE :
RIE ~ e

o LZJ/NER—ILTa 2T ZKAEHE LUK EHATIFIRIT & OEBIRIEZAL S VICERIRIE
LA DFFLE (https://www?2.jpx.co.jp/disc/85850/140120260515538112.pdf) | ‘EAFER : B
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01~07~24+~25~30~33

e Bank of Japan — September 2026 monetary-policy information
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BRE - RER C OXFEEIR | 2026 disclosure responses
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Shareholder Proposals to Mizuho FG and Orient Corporation
(https://stracap.jp/english/wp-content/uploads/2026/04/Shareholder-Proposal-to-
Mizuho-FG-8411-and-Orico-8585.pdf) | ‘BAER : Hi% / X#F ; NI
02~03~05~07~30+35; EIUFZ : 02-03~05~07~30

Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
Shares (https://library.mizuhogroup.com/asset/3acd2736-316c¢-429c-acaa-
6927aa10810c/bk 20260515release eng.pdf) | ‘EAER : HiE / £iF ; NPT ¢
02~03~05~07~08~10~11+24+~30~33+35; BIFZ :
02~03~05~07~08~10~11+24+~30~33

EEME | Layer-2 product and economic-function review
(https://www.orico.co.jp/company/corporate/business/) | EAER : HiE / 3%, —F§R
IE 34 ; EWUFRIZ 34

Orient Corporation 8585.T Monthly Price History
(https://www.digrin.com/stocks/detail/8585.T/price) | 'TEAER : H#% / X35, —FWir :
34 ; RMEGIE : 29303135 ; EWURIZ : 34 ; FIkEEER : 12~ 14~ 27 ~ 30 ~ 31 ~ 34 ; Hfth
& . RiE~ A

Orient Corporation Historical Annual Variations
(https://www.marketscreener.com/quote/stock/ORIENT-CORPORATION-6493468/
quotes/) | BAER : BiF / L ; —FRiF : 34 ; RARKIE : 33 ; FWUFZE : 34 ; Bk
27 ~29+31+~33+34~35; HfthF®& : [

Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
historical-data) | BAER : BHi% / XF ; —FWIE : 34 ; SMEPEITARIE © 27 ~ 29 ~ 31 ; BIE
%34

Bffi:I5REE 5664 (20255481 H-20264%53 831 H)
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Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
(https://www.jcr.co.jp/download/3{6627176281c673acff5aa9396a23fe4971f9a6al43afl
b8a/26d0205 f.pdf) | ‘EAEA : JMEPEISERRL - 06 ~ 18 ~25~29 35 ; RAWIE : 12~ 14 ;
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e FAZEIEX : Strategic ownership and alliance events did not leave a durable higher price
region; the price response indicates that the market still requires demonstrated spread
and execution improvement rather than accepting the plan narrative at face value.

o [NEPEAZEZEE © event failed cross lane timing

o  RERIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL
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o B REEZ 5668 (2025F 481 H—-2026F3 831 H)
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e Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
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MRFEHICR (EXA)

e IfiZEREX : The receivable fair-value discount and allowance sensitivity require a quality
haircut to reported book value and limit confidence in valuation based solely on PBR.

o  NEPEAZESEE! © qualifies asset value and earnings

o  WERIFARIZ : COVERAGE35
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e HAZEIEX : Protected Technical Synthesis
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MARKIZR (EXH)

EfZE/E X : Durable Business Portrait — survivable credit infrastructure without proven
high-return economics | Orico is a durable, systemically relevant credit platform whose
underwriting, collections, transaction processing, funding access and partner network
support survival. Its weakness is not franchise absence but failure to convert scale into
returns comfortably above the cost of capital. Self-repair is available through repricing,
fee and guarantee mix, cost removal, technology, subsidiary consolidation and tighter
underwriting, but none is yet demonstrated at the magnitude required by the plan.
REPEAZESEE! | durable business portrait

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFESNX (RIAIER) : Corporate survival appears stronger than the durability of
adequate equity returns; value depends on converting existing infrastructure into
repricable, capital-efficient earnings before rate pressure and execution slippage
consume the benefit.

RHHEM (R¥EIExR) : Product economics, subsidiary cash transferability, partner
concentration and strategy-level returns remain incompletely disclosed.
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Orient Corporation — 2027 & 3 BHf 5 1 M¥HIREIEE
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | EAER : Hi% / X5 ; RAKIE :
02+03+04~05~11~15~16~20+~26+~27~28~30~35; [ANkEEE: : 28 ~ 35 ; HthAR :
RiE ~ i

BE¥E0x Ry | £8F (https://www.fsa.go.jp/policy/kashikin/kihon.html) | ‘EAER @ &
FHIEE ; —F0IE © 13 ; EUUFE © 13

Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
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MRRKIER (EXH)

FiZER X : Rate tightening to shareholder-capacity transmission | Bank of Japan
tightening reaches wholesale liabilities and securitization costs faster than the legacy
fixed-rate asset book. Ratings and liquidity reduce refinancing danger, but do not stop
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spread compression from weakening profit, investment capacity and dividend
coverage.

AEREAZESEEY | cross domain causal chain

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FE#$BiEx) : Orico may remain solvent while producing inadequate returns
for a prolonged period; liquidity resilience should not be mistaken for earnings
resilience.

RHEM (REAIER) : Net sensitivity after hedges, securitization and asset repricing is
not quantified.
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Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
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MEFEHIZR (EXA)

BAZE/RX : Large transformation with credible mechanisms but unproven magnitude |
Branch consolidation, headcount reduction, subsidiary mergers and software
investment can lower duplicated cost, while guarantees, B2B payments, cards and
leasing can improve fee intensity. Overseas tightening can reduce losses but may also
leave subscale operations. The preceding plan's failure and weak FY2027 opening
materially lower confidence that these mechanisms will arrive on time and at target
scale.

AREREFZEEEY | self repair and execution system

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARZ X (FIRI1E%) : The plan creates upside optionality, but shareholders should
not capitalize the ¥50 billion target until spread, cost, loss and product-cohort evidence
jointly validate it.

THEM (R¥IER) : Savings, product adoption, unit economics and the full FY2030
profit bridge remain unresolved.

TELATHELRI -

F048 | 07 | 7.1 | RIS M E— KR RS H RPN

BAIEX:07 | 7.1 | EHEMME—KBEBZHERTM ; 08 | 8.4 | FIANZ(LRBEELREELL
BABEME; 11| 11.5 | HERATCEREARZIN ; 14 | 14.5 | BARBINEE » [T REZR
K5


https://www.kabugami.jp/reports/8585/?review=2026-09-30#finding-F047
https://www.orico.co.jp/company/corporate/group/
https://www.orico.co.jp/company/corporate/group/
https://regfis.com/reports/20260618_S100YDNT_E03721_null_010_030000_120
https://regfis.com/reports/20260618_S100YDNT_E03721_null_010_030000_120
https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-6927aa10810c/bk_20260515release_eng.pdf
https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-6927aa10810c/bk_20260515release_eng.pdf
https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-6927aa10810c/bk_20260515release_eng.pdf
https://library.mizuhogroup.com/asset/3acd2736-316c-429c-acaa-6927aa10810c/bk_20260515release_eng.pdf
https://www.orico.co.jp/company/corporate/business/
https://www.orico.co.jp/company/corporate/business/
https://www.orico.co.jp/company/ir/integrated-report/
https://www.orico.co.jp/company/ir/integrated-report/
https://www.orico.co.jp/company/sustainability/management/
https://www.orico.co.jp/company/sustainability/management/
https://www.orico.co.jp/company/corporate/about/history/
https://www.orico.co.jp/company/corporate/about/history/

AZSEHE © A3 +35 MBHNE

IHERR (17 3 ; EEmREEHRESH)

BRAOWRR | XsttA VT bO—KRL—>3>
(https://www.orico.co.jp/company/ir/stock/information/) | ‘EAFERE : % / 4% ; I
124 HthAR

Bffi:E5REE 5664 (20255481 H-2026%3 831 H)
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YCKH.pdf) | 'EAfER :
B# | 25, —FRiE .
01-02~04~05~06~08~09~10+11+12~14~15~16~17~18+~19~20~21+~22+25
~26+~27+28~29+32+33+35; RMAWIE : 21 ; EWFZ ©
01-02~04~05~06~08~09~10~11+12~14~15~16~17~18+19~20+~21+~22+25
~26+27+~28+~29~32+33

J—RL—bk - ANFIR [ HAHAV IV FO-RL—>3>
(https://www.orico.co.jp/company/sustainability/esginfo/15/) | BAER : HiZ / X5 ; —F
BOIE © 23 ; SMERENSEAREY ¢ 21 5 RMIEIE 24 ; TWURIZ 1 2123~ 24

BRI DR | 2026 & 3 B 31 B (https://www.orico.co.jp/company/ir/stock/information/) |
EAER  BEHE, —FRIE : 24 ; TOUREZE : 24

LZ/NKR=IT 1 27 ZAEAEHE LUK S A T I1FRIT & OEFREZN L 5 LICERIEE
BLDHELE (https://www?2.jpx.co.jp/disc/85850/140120260515538112.pdf) | EAER : E
/&5 —FRWIUE 07 ~ 24 ~ 30 ~ 35 ; SMERIISEAREE - 01 ~ 25~ 33 5 ELUFIZ !
01~07~24+25~30+~33

BRE - RERC OXFEEIRT | 2026 disclosure responses
(https://www.orico.co.jp/company/ir/activities/) | 'TEAER : Hi% / &35, —F Wi :
22~26~28~30~31+35; SMEPIMEREE : 10151623 +~24~33 ; RMEWIE : 07 ~ 23 ;
BIUFZ :06~07~10~15~16~22+23+24+~26+28~30~31 33 ; [EILEER : 06 ; EAfth
& A

Shareholder Proposals to Mizuho FG and Orient Corporation
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Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
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Orient Corporation 8585.T Monthly Price History
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MEFRKICR (X A)

3SR X : Ownership transition creates both reform pressure and coordination risk |
Mizuho's reduced ownership and Muninova's entry lower single-shareholder
dominance and add potential digital and underwriting capability. Activist pressure
increases accountability. At the same time, multiple concentrated strategic agendas
make related-party discipline and minority protection more important, and no
ownership event guarantees operating improvement.

REREAZESE! | contested control and capability system

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Governance may become more shareholder-sensitive, but
value can still leak if strategic owners prioritize channel or group objectives over
Orico's minority returns.

THEM (B¥IiER) : Voting coordination, board rights, commercial terms and long-
term exit intentions are not public.
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Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
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MEFRKICR (EXA)

HZERX : Liquidity support without proof of structural cash-earnings improvement |
FY2026 cash generation improved, but receivable and liability movements were
material. Allowance assumptions and a ¥65.6 billion receivable fair-value discount
show that reported profit, book value and liquidity must be interpreted through
finance-company asset and funding movements rather than industrial FCF conventions.
RBREFZEEEY © cash and accounting quality bridge

AERREHRE : COVERAGE35

EERAS X (FYBiE®) : Operating cash flow and book value require quality
adjustments before supporting dividend, normalized-earnings or downside conclusions.
THEM (B%IE®R) : Recurring parent-available cash, allowance-pool detail and the
split of fair-value discount between rates and credit remain unknown.
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e Orient Corporation — 2027 £ 3 Bff 5 1 ¥ FRERE(E
(https://financialfilings.com/filings/orient-corporation/interim-quarterly-report/
2026/49838430/) | 'EAfERA : HiF / X5 ; RAKIE :
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MARKIZR (EXH)

e HA3E/RX : Statistical cheapness is conditional, not self-validating | Low PBR and a high
dividend yield reflect low expectations, but the discount is substantially rational given
near-5% ROE, rate mismatch, estimate-sensitive receivables and repeated execution
misses. Re-rating requires simultaneous evidence of spread repair, cost delivery,
acceptable losses and higher capital efficiency.

o [NEPEAZEZEE [ valuation and expectations bridge

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' The stock offers optionality if repair succeeds, but low PBR
alone is not a sufficient margin of safety or evidence of readily distributable hidden
value.

o FHAEM (FR#i2%) : Normalized EPS, stressed book value and the probability and
timing of spread repair remain insufficiently bounded.
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e HAZERX : High-priority earnings and unit-economics debt | These unresolved questions
directly determine normalized earnings and whether the FY2030 transformation
creates value. They remain explicit debt rather than being converted into optimistic
assumptions.

o [NBREAZEZEE [ high priority research debt cluster

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4i2x) : Opposite answers could materially change normalized
earnings, valuation, capital-efficiency judgment and confidence in the plan.

o FHAEM (F4i2x) : No reasonable current public path resolved these questions by
Research Stop; the specified evidence should be sought in the next Review.
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e TAZEERX : Operating and partnership validation debt | The durability of alliance growth,
overseas repair and acquired or software-enabled capabilities remains unverified at the
unit-economic level.

o [NEPEAZEZEE © operating economics research debt cluster

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAEX (FRIBIER) ' Poor answers would show that apparent growth and
digitization consume capital without producing durable post-loss returns.

o FHAEM (FRIRIZR) : Public disclosures do not provide the required cohorts, contracts
or project-return histories.
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e TAZIRX : Stress, asset-quality and strategic-control debt | Balance-sheet and control
uncertainties limit confidence in book-value downside protection and in the alignment
of large strategic shareholders.

o [NEPEAZEZEE [ balance sheet and governance research debt cluster

o  WERIFARIZ | COVERAGE35

o IEIRASINX (FEESiEx) : Adverse answers could reduce defensible book value,
threaten dividend capacity or increase minority-shareholder value leakage.

o FHEM (FRI#HIEHE) : Detailed valuation models, severe-stress outcomes and private
governance arrangements are not publicly available.
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Mizuho Bank Executes Business Alliance with Muninova and Orico and Transfers Orico
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Orient Corporation 8585 Historical Data (https://jp.investing.com/equities/orient-corp-
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Bank of Japan — September 2026 monetary-policy information
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Mizuho Bank’s Stake in Orico to Be Lowered—No Impact on the Rating
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MEFEBICR (EXA)

FIZERX : Reach is not the scarce asset; profitable value capture is | Deeper integration
shows that Orico's central problem is not insufficient reach. Its large distribution, data
and collections network already exists. The unresolved shareholder problem is whether
that reach can be converted from low-return funded assets into recurring, repricable
and capital-efficient services.

AERFFZEERY & structural research dividend

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EEREENX (RIAIER) : Network size should receive no valuation premium until
evidence shows superior post-loss, post-funding and post-capital returns.

THEM (B¥IiER) : The interpretation remains conditional on future product and
partner economics.
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