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1. The financial results briefing session

* Portions of the content have been omitted.

Holding Company Structure

VISION
Maximize Group Profits While Achieving
Both Capital Efficiency And Business Growth MLNINOVA
1. Group-wide optimization: Optimize resource 1. Efficient operating structure: Achieve profitability
allocation and organizational functions across with the minimum necessary operating costs
businesses from a group-wide perspective. 2. Lean and agile organization: Directors and executive
L officers are structured the same as the operating
2. Strengthen the growth foundation: Foster companies; run without dedicated employees at the
new busmes_.ses and shift to a management holding company level
approach with a long-term perspective. 3. Clear division of roles between the holding

company and operating companies: Key strategic
decisions are made by the holding company, while
execution decisions are handled by the operating
companies

3. Balance autonomy and efficiency: Improve
productivity by clarifying authority and
responsibilities while consolidating common
functions.

Under the holding company structure, we will allocate management resources
optimally, taking into account growth potential and capital efficiency.

By leveraging the Group'’s track record and expertise to strengthen governance and
expand into new business domains, we aim to achieve sustainable growth and enhance

profitability.

FY2026/3 Financial Results Summary 1
® Revenue and profit remained solid, supported by double -digit growth in operating receivables .

and a favorable collection environment

L 26/3(E)
( ¢ bl"lon) = L=zl e s

Total receivable

N 1,339.7 15415 UE e i 14.9% 1,754.3 13.9%
outstanding
Operating revenue 189.0 2135 214.6 13.6% 238.6 11.1%
Operating profit 25.3 323 34.1 34.8% 41.3 21.1%
Ordinary profit 26.8 330 3515 32.5% 42.0 18.2%
Net profit attributable to 225 276 27.1 20.5% 32.0 18.0%
owners of parent
Adjusted operating profit* 41.6 48.1 50.7 21.9% 53.7 5.7%

*Definition of Adjusted operating profit: 1. Operating profit + 2 (Credit cost + Interest repayment-related expenses + Depreciation - Charge-affs)

+ M&A gains from entities outside the scope of consolidation (M&A gains based on each company’s operating profit, excluding goodwill amortization)

- In the fiscal year ended March 2026, both outstanding receivables and top-line revenue
achieved double-digit growth, while profit also exceeded our plan.



For the fiscal year ending March 2027, we expect both revenue and profit to increase,
and we plan consolidated ordinary profit of ¥42.0 billion.

Recent progress has also been steady, and we believe there is a high likelihood of
achieving the plan.

FY2026/3 Financial Results Summary 2

Medium-term Management Plan

25/3 26/3 27/3
£ ROAw) _ 2.0 2.3 2.4 18 2.0 2.5
%
=
£ Real ROEc 8.2 10.6 11.6 8.0 9.1 114
E;.‘ Profit before income tax 3 (1-30%) / Net assets
5 Equity Ratioco 15.0 14.7 13.8 15.2 15.1 15.5

M

L T

- Our management indicators have also generally progressed favorably, with real ROE
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exceeding 10%.

Cost Reduction (Medium-term Management Plan)

More than ¥5.0 billion

Reduction Plan Progress 27/3 Forecast

reduction over three years 5.0bn 3.2bn 6.3bn
(1) Productivity improvement at Center o
center operations handling operating costs 1.0bn
overall operations 1.0bn 0.8bn
(2) Centralization of debt Center %
collection (Consolidation of  operating costs 0.5bn
¥3.2 bn group collection divisions) 0.5bn 0.1bn
rEdll"CT'on . . Outsourcing
achieved (3) In-I]ouse engineering cost costs O 1.5bn
savings 0.9bn
1.5bn
(4) Closure of 150+ unmanned Branch-related ©
branches Costs 1.4b 3.3bn
2.0bn e

0 Ahead of Plan
) On Track
* Behind Plan

- Cost reduction initiatives are also progressing steadily.
- With regard to the closure of unmanned branches, we are proceeding with the closure

of all such branches at a pace faster than initially planned.
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- In addition, the Group is promoting operational efficiency through the use of AI, which

is being applied across a wide range of areas, including center operations, system

development, and credit scoring.

- Going forward, we will promote the concept of making all employees Al-native, aiming

to improve productivity through greater efficiency.

Trend of Interest Repayment

® Interest repayment declined 98% from its peek

® Expected to continue declining at a pace of around 20% per year

Full enforcement of the Money

Total of interest repayment " .
Lending Business Act

and waiver of principal

1415 143.0bn
138.1 1360

Supreme Court
Decision on
Interest
Repayment
Claims 89.0

654

498
409
365
13.1 Turnaround ADR

06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3 15/3

378

16/3

17/3  18/3

253

19/3  20/3

Declined 98% from its peek

130 91 79
. b2 33 2.4bn1_8bn

21/3 22/3 23/3 24/3 25/3 26/3 27/3(E)
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- At the peak, the combined amount of interest repayment claims and debt waivers

exceeded ¥140.0 billion. In fiscal 2026, however, this amount declined significantly to

¥2.4 billion, and we expect the downward trend to continue going forward.

AIFUL (Loan/Credit Guarantee)

® Revenue and profit remained solid, supported by double -digit growth in total
receivables and a favorable collection environment
® Credit guarantee balance is expected to grow significantly in FY2027/03

( ¥ billion ) 25/3 26/3 YoY 27/3(E)
:ﬂttas't:ffi:“';b'e 8948 1,039.0 16.1% 11903
Operating revenue 1101 121.7 10.5% 132.7
Operating expenses 89.7 96.3 7.3% 997
Operating profit 203 25.4 24.6% 330
Ordinary profit 239 30.9 28.9% 349
Profit 19.5 23.1 18.1% 305

YoY

14.6%

9.0%

3.5%

29.8%

12.8%

32.0%

I Loan outstanding
Charge-off rate

S S S—

176.8bn

502.8bn

23/3

mmm Credit quarantee outstanding wssm Operating profit

33.0bn
254bn _ __.=®
-
452.5bn

24.3bn

353.1bn
263.6bn
213.0bn
715.4bn
666.3bn
614.2bn
562.9bn I
3.1% |2.9% | 2.7%
2473 25/3 26/3 27/3(E)



For the fiscal year ended March 2026, performance remained strong, with double-digit
growth in both outstanding receivables and top-line revenue.

For the current fiscal year, ending March 2027, we expect both revenue and profit to
increase, with ordinary profit planned at ¥34.9 billion, and we anticipate continued
steady growth.

AG BUSINESS SUPPORT (Small Business Loan, Secured Loan and Factoring)

@ Revenue continued to grow steadily alongside loan outstanding growth

@ Profit decreased due to the write -off of receivables with potential future risk exposure

N Loans outstanding WM Factored receivables Charge-off rate wmmm Operating profit
( ¥ billion ) 25/3 26/3 YoY 27/3(E) YoY

Loans outstanding 1080 127.3 17.9% 1393 94% '\.’_’“ﬂ——'. ..... 0.5bn

Operating revenue 13.2 16.0 20.7% 186 16.0%

2.3bn
1.2b
Operating profit 0.7 1.3 83.7% 05 -63.0% ! - 139.3bn

0.04bn [ | 108.0bn

Ordinary profit 07 1.3 80.8% 05 -63.0% [ 90.0bn . -
71.3bn - 9 m
. 3.4% 4.1% m
Profit 0.5 0.8 51.5% 11 358% 21%

23/3 24/3 25/3 26/3 27/3(F)

For the fiscal year ended March 2026, performance remained solid, with double-digit
growth in both outstanding receivables and top-line revenue.

Although there are no accounting issues, profit declined compared with the project due
to the write-off of receivables carrying potential future risk, and this impact will
continue in the fiscal year ending March 2027.

On the other hand, top-line revenue increased, and unsecured loans, real estate-related
loans, and accounts receivable factoring are expected to continue growing, creating an
environment in which profits are more likely to be generated in the future.



LIFECARD (Credit card business)

® GMV and revolving/installment balances have expanded steadily
@ Strengthening active-member acquisition through young demographics, Gold cards, and

asset expansion

= R0

m— Acquiring Transaction Volume
BIN Sponsor Settlement Volume

Shapping Volume
. Others *1

( ¥ billion ) YoY Charge-off rate
Advertising related cost*2
2.7bn 3.3bn 3.0bn 3.0bn 2.7bn
GMV 2,084.0 2,273.1  9.0% 28947 273% —_ T tTTmees ¢
12bn e e b
_ 0.8bn 0.5b 0.5bn 0.4bn
Revolving/Installment 557 596 7.0% . Operating profit "
outstanding : . . 2,894.7bn
GMV (Gross Merchandise Val
Operating revenue 385 40.2 4.5% 425  55% (Gross Merchandise Value) 2,084.0bn 2.273.1bn
1,941.8bn ittty
1,730.2bn _—
Operating profit 0.5 0.5 -4.0% 04 -29.6%
— f— 1 264.3
R340 1,053.9 1,121.7
Ordinary profit 06 0.7 143% 04 -48.7% ; —
. 23/3 2473 25/3 26/3 27/3(e
Profit 0? 0-1 '84'0% 04 2244% “1 Othfers includes cash aﬁlvan:e amounts, \lfF'reca issuance an{ﬂunls and net sippon loan

disbursements.
*2 Advertising related cots is a total of advertising expenses and sales promotion expenses n

For the fiscal year ended March 2026, revenue increased due to growth in GMV and

revolving and installment payment balances, and performance progressed steadily.

For the fiscal year ending March 2027, we also expect revenue to increase. We will

strengthen initiatives to acquire active members, including younger customers, Gold
card members, and asset expansion, while also working to improve the active usage

rate.

We have also decided to issue a co-branded card with a major e-commerce site, and

we hope you will look forward to this initiative.

AG Payment Service (Installment receivables)

® Maintaining stable growth in both balance and revenue, primarily in the

aesthetic/beauty industry

® Expecting further balance expansion through new major merchant partnerships

( ¥ billion))

= R0 o

Installment receivable 876 1122 28.0% 1463
Operating revenue 78 100 28.7% 131
Operating profit 1.8 3.2 75.6% 50
Ordinary profit 1.8 3.2 75.7% 50
Profit 1.2 2.3 82.6% 3.2

B installment receivables ===Qperating profit

Charge-off rate(installment sales receivables) 5. Obn
3.2bn__-
1 8bn 145 3bn
304% -0. an -0.06bn
112.2bn
30.4%
87.6bn
533% 61.9bn
53.1% 35.4bn I i 106
B
36.2% 0.6%
—
233 2473 25/3 26/3 27/3(E)

For the fiscal year ended March 2026, we maintained stable growth, with double-digit

growth in both outstanding receivables and top-line revenue.
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- Balances and profit continue to increase, mainly in the aesthetic salon and cosmetic

medical care industries.

- Going forward, we will seek to further expand outstanding receivables through

initiatives such as partnerships with new large-scale merchants.

AIRA&AIFUL (Consumer finance business in Thailand)

® Achieved profitability through business restructuring initiatives such as cost reductions
and a lending strategy centered on high-quality customers
® Going forward, receivables carrying future risk will be written off in stages

( ¥ billion )

Loans outstanding

Operating revenue

Operating profit

Ordinary profit

Profit

25/3

26/3

40.4

9.1

0.1

0.1

0.1

YoY 27/3(E)
1.5% 40.5
8.6% 9.8

0.5
0.5
03

0.1%

7.5%

188.7%

182.0%

129.4%

B | 0an outstanding Charge-off rate =e= Operating profit
0.5bn
ot ___ .
0.1bn
-1.3bn -1.1bn
39.8bn  40.4bn 40.5bn
35.5bn
29.3bn
— 1
15.4% 12.9% 14.7%
= = H m B
2373 24/3 25/3 26/3 27/3(E)
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- In the fiscal year ended March 2026, we achieved profitability by promoting business
restructuring and lending focused on high-quality customers.

- For the fiscal year ending March 2027, we expect both revenue and profit to increase.

Growth Investment (M&A, etc.)

Up to ¥60.0 billion

investment aimed at future profit generation

In progress

Planned

¥3.0bn

Invested

Planned

25/3

26/3

27/3

Investment 27/3

In Progress -

o BitCash

(Electronic Money) (SES)

hm WebMoney eTEMPLATE Smart Link
(Electronic Money) (SES) (SES)

@ Orico

Orient Corporation

Anshin Guarantor Service

Multindo Auto Finance (Republic of Indonesia) etc.

- Under the Medium-Term Management Plan, we have set a maximum growth

investment amount of ¥60.0 billion over three years.
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At present, including investments currently planned, the total investment level is
approximately ¥40.0 billion.

We will continue to pursue M&A and other investments with the aim of expanding our
business domains and enhancing future profit levels.

Shareholder Returns

Total Payout Ratio of approx. 3 0%

Determined while considering the balance between shareholder returns and

risk-appropriate equity levels 29.9%
21.2% __.ooo- a
11.0% o
Total Payout 2.2% 2.1%
Ratio
¥9,500MM
‘ ¥2 400MM ¥5700MM T
Total Payout (including Repurchase of Own Shares)
o ¥480MM ¥480MM lud Mio f
23/3 24/3 25/3 26/3 27/3(E)
¥20
¥'] 2 {Year end ¥20)
Dividend per (interim ¥6/Year end¥5) | |
share ¥1 ¥1 ¥ B
23/3 24/3 25/3 26/3 27/3(E)
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While growth investment has been our basic policy to date, we had previously set a
target total shareholder return ratio of around 20% for the final year of the Medium-
Term Management Plan. However, after considering the balance between risk and
equity capital, the fact that progress under the Medium-Term Management Plan has
exceeded our initial expectations, and market conditions, we decided to significantly
raise the level of shareholder returns.

As a result, the dividend forecast for the fiscal year ending March 2027 is based on a
payout ratio of 30%.

Please note that, due to the transition to a holding company structure, the first fiscal
year as a holding company will have no interim dividend, and dividends will be paid in a
single year-end payment.



Transition to a Holding Company Structure/Business Succession

Transition to a Holding Company Structure
¥v" Muninova Holdings Inc. listed on the Prime Market of the Tokyo Stock Exchange.

Listing Date April 1, 2026 (AIFUL was delisted on March 30, 2026)
Securities Code 547A

¥" Muninova Holdings obtained external credit ratings as of April 1, 2026.

R&l BBB+ Positive
Unchanged from AIFUL's rating
JCR A- Stable

WebMoney Business Succession

¥ On March 31, 2026, BitCash Inc. acquired the WebMoney electronic money
business operated by au Payment Corporation

6 BitCash m WebMoney

- We have obtained the same credit rating as AIFUL.

- In the previous fiscal year, R&I revised the outlook on our BBB+ rating from Stable to
Positive, and we are now in a situation where an upgrade to the A category may be
expected.

- WebMoney is a competing service to BitCash, which is part of our Group.

- We decided to acquire this business because we believe that, by leveraging the
strengths we have as a company in the same industry, we can increase our market
share in prepaid electronic money and improve operational efficiency. The acquisition
will also enhance merchant acquisition efficiency and expand our coverage of the
payments market.



TOB (Take Over Bid)

Commencement of Tender Offer “Anshin Guarantor Service”

v' Resolved to launch a tender offer aimed at making Anshin Guarantor Service a
wholly owned subsidiary (May 12, 2026)

v' Accelerating decision-making and strategy execution through full ownership
Maximizing synergies and enabling faster decision-making through the utilization of
group products and expansion into non-loan businesses

v" Class of securities to be purchased through the tender offer

© Common shares @ Share acquisition rights

S ANSHIN

- We resolved to conduct a tender offer, or TOB, for Anshin Guarantor Service, whose
main business is rent guarantees, with the aim of making it a wholly owned subsidiary.

- Going forward, we will strengthen Group governance in order to promote integrated
Group management and reinforce our non-loan business areas.

Business Alliance and Capital Alliance

Business alliance with Mizuho Bank and Orico and, Capital alliance with Orico

¥ Business alliance agreement with Mizuho Bank
¥ Business alliance agreement and capital alliance agreement with Orient Corporation
¥ Creating Next-Generation Credit and Payment Services Through the Combined
Strengths of the Three Companies
« Orient Corporation: Strong capabilities in installment finance and an extensive
merchant network.
* Mizuho Bank: A trusted megabank with a broad customer base.
* Muninova Holdings: An independent consumer finance group with advanced
credit screening expertise and digital capabilities.

mizsio @ Orico

- Following the acquisition of a 15% stake in Orient Corporation, we entered into a capital
and business alliance with Orient Corporation and Mizuho Bank.

- By combining our Group’s expertise in credit screening, DX, and operational efficiency
with the financial foundations and customer networks of the two companies, we aim to
enhance corporate value and achieve medium- to long-term growth.

- We will begin collaboration in areas where results can be expected at an early stage.
10



SDGs Initiatives 1

Supporting Digital Talent Development and Global Knowledge Exchange

v" Hosting the “aihack” hackathon for university students in Japan and overseas.

v In Japan, participants are selected from universities, including the University of Tokyo and Keio
University.

v Overseas, hackathons are organized in collaboration with universities such as the Indian Institutes of
Technology (IIT) and Chulalongkorn University in Thailand.

v' Providing opportunities for problem-based learning and the practical application of digital
technologies.

v’ Creating social value by supporting the learning and development of the next generation of talent.

Another Year of
Intense

Collaborating with

University of Tokyo & Competition :
NyhILE—h 'k Students to Shape the 3 AIFUL Hackathon
In#230230%% Future with Data PAIN Ny BV [aihack2026)  «ginacio026

*Articles published on the Company’s official Note blog are available in Japanese only

21

- We will continue to hold hackathons in collaboration with universities in Japan and
overseas, and will promote the development of next-generation talent as well as the
recruitment and active participation of global talent. We will continue these initiatives to
support talent development going forward.

SDGs Initiatives 2

Fostering Data Science Talent Through Industry- Promoting the Sustainable Development of Culture

Academia Collaboration and Creativity

v Became the first corporate sponsor to participate in v Announced the launch of the Group’s first public
the University of Tokyo Data Science School (DSS). art competition, the “Muninova Artist Award.”

v Provided students with opportunities for hands-on v Promoting social value creation through the
analysis using anonymized human resources data. advancement of art and culture.

v Promoted industry-academia collaboration, v' Positioned as part of the Group’s non-financial
enabling students and companies to work together sustainability initiatives alongside its business
to address real-world challenges. activities.

t Award

22

- We also sponsor “DSS,” a data science education program operated by the University of
Tokyo and its graduate school, and are working to develop talent through industry-
academia collaboration.

- In addition, with the aim of creating social value through art and culture, we are
promoting initiatives that contribute to local communities, including holding the Group’s

first Muninova Artist Award.

11



Enhancing Stakeholder Engagement

Published the Integrated Report in September 2025

v lIssued the Integrated Report, expanding upon the former
Annual report to provide enhanced non-financial information,
including the Company'’s value creation process and
sustainability initiatives.

Reflecting Shareholder and Investor Feedback

v Engaging in ongoing dialogue with investors and other stakeholders.

v Implementing the following measures in response to feedback and requests received
from shareholders and investors.

Request for disclosure of M&A policy and target Disclosed M&A policy and target criteria
criteria (from FY2025 Earnings Presentation)

Expanded disclosure of performance indicators
Subsidiares Bakormanca for consolidated subsidiaries
ubsidi p (from FY2025 Data Book)

Published Q&A on IR website
(from FY2025/3 year-end)

Request to enhance disclosure of consolidated

Request to disclose Q&A from earnings briefings

23

- In the fiscal year ended March 2026, we issued our first integrated report, which
includes non-financial information, providing an easy-to-understand overview of the
Group’s business and growth strategy.

- We are also continuing to enhance our disclosures based on dialogue with shareholders
and investors.

- Finally, the Muninova Group will work as one to achieve the Medium-Term Management
Plan and strive to enhance profitability by growing the outstanding balance of its core
businesses and reforming its cost structure.

- Looking ahead, we will continue to meet the expectations of our shareholders by

enhancing corporate value through initiatives such as promoting M&A and improving
ROE.

12



2. Q&A session summary

Note: This document summarizes the principal questions raised by shareholders and the Company's responses at the Company
Presentation held following the Extraordinary General Meeting of Shareholders on June 23, 2026. Certain questions and responses have

been edited for clarity and accuracy.

Q&A Categories:
v Share Price, Shareholder Returns, and IR Activities
Growth Strategy, M&A, and Alliances

v

v Interest Rate Environment and Earnings Outlook
v DX, Al, and Security
v
v

Group Businesses and New Businesses

ESG and Social Contribution Activities

[Share Price, Shareholder Returns, and IR Activities]

Q1 Although the Company has continued to deliver steady earnings growth, with both
revenue and profit increasing and the dividend raised from ¥12 to ¥20, the PER
remains in the 6x range. What do you think is necessary for the Company to receive
a valuation of around 10x to 15x PER going forward?

Al - This is my personal view. After announcing the dividend increase to ¥20 per
share, I believed the share price could reach around ¥500 based on dividend
yield, EPS, and PER.

I also expected the share price to approach ¥600 by around the end of this

fiscal year.

However, my impression is that the share price reached the ¥600 level much

sooner than I had anticipated.

My original expectation was that the market would first recognize our ability

to achieve operating profit of ¥42.0 billion and our continued earnings growth

beyond that before the share price reached ¥600.

Because the share price approached ¥600 before our long-term growth story

was fully reflected in the valuation, I believe some investors viewed that level

as their target price and took profits.

In the current environment of rising policy interest rates, investors have

tended to favor bank stocks within the financial sector.

Given that our lending rates are subject to statutory interest rate caps, it is

natural that some investment capital has shifted toward banks, which are

generally better positioned to benefit from higher interest rates.

Looking ahead, the most important priority is to steadily execute our next

three-year medium-term management plan while continuing to build a solid

track record of M&A. I believe investors already regard the steady growth of
13



Q2

A2

Q3

A3

our existing businesses, led by AIFUL, as largely expected.

In addition, even in a rising interest rate environment, we will continue to
improve operational efficiency through cost reductions, including greater use
of Al, to ensure that our existing businesses continue to generate stable
earnings. Maintaining strong profitability will be essential.

What are your plans to increase awareness of the Muninova brand, and how do
you view the Company's current share price performance? While the Company's
business performance has been strong and I support its growth, I am somewhat
concerned about the share price.
Increasing awareness of the Muninova brand is important. However, because
improving recognition of the holding company does not directly translate into
stronger business performance, we believe it is more appropriate to prioritize
investment in AIFUL, our core operating brand, from the standpoint of return
on investment.
We aim to build a sophisticated brand identity for Muninova Holdings over time.
Through initiatives such as the Muninova Artist Award, we hope to gradually
increase public awareness of the Muninova brand. As the Group continues to
expand, we will also continue strengthening the overall Group brand.
We also recognize that the corporate name change has made the connection
with the former AIFUL less apparent, which may have affected investor
recognition to some extent.
Regarding the share price, the current market environment has been
characterized by continued inflows into bank stocks amid rising policy interest
rates. Within the financial sector, investors may currently favor banks over
non-bank financial companies.
To improve our market valuation, we believe it is essential to demonstrate
growth that exceeds these sector trends. We plan to present our next three-
year medium-term management plan and assess the market's response.
Enhancing shareholder value remains one of our key management priorities.
We will continue improving our investor communications—including our IR
materials, earnings presentation materials, and website—to help a broader
range of investors better understand our business.

What is your view on using YouTube, social media, and investment-related
influencers for information dissemination?
Although we do not currently have specific initiatives in place, we recognize
that these channels could be effective means of communication.
At present, we are prioritizing IR activities targeting institutional investors.
Through dialogue with analysts and fund managers, we are focusing on
14



Q4

A4

Q5

A5

deepening understanding of our business and growth strategy.

At the same time, we fully recognize the importance of individual investors and
will consider enhancing information dissemination for individual investors
going forward.

The share price reaction has been limited even after the announcement of the
alliance with Orient Corporation. Please explain your future initiatives to enhance
the share price and the timing of the announcement of the next Medium-Term
Management Plan.
The next Medium-Term Management Plan is currently under development. As
the current plan ends this fiscal year, we believe it should be announced by
the time of the full-year financial results.
With regard to enhancing the share price, we have implemented measures
such as raising the payout ratio from 20% to 30%. Ultimately, however,
earnings growth is essential.
We also believe it is important to communicate our business, growth strategy,
and investment appeal to investors in a clear and accessible manner. Rather
than taking special share price measures, we will focus on growing earnings
and ensuring that our corporate value is properly understood.

Since Outside Director Ms. Kitazawa has experience at investment funds, I would
like her to participate in future shareholder briefings.
Thank you very much for this valuable suggestion. We would like to consider
implementing it.
We believe that providing an opportunity to hear perspectives from an outside
director would be meaningful, and we will work toward making this possible
at future briefings.

[Growth Strategy, M&A, and Alliances]

Q1

Al

Please explain the background to the alliance with Orient Corporation and Mizuho,
as well as the framework for promoting the alliance going forward.
Our equity ownership ratio is 15%, and Orient Corporation will take the lead
in business operations.
At the same time, our relationships with Orient Corporation and Mizuho have
become closer than ever. Going forward, we will explore new business
opportunities and potential collaborations while leveraging the strengths of
each party.
Regarding our investment in Orient Corporation, we carefully considered not
only the upside from collaboration but also the risk-return profile as an
investment. At the time, the share price was trading at around 0.6x PBR and
the dividend yield was also high, leading us to judge that downside risk was
15



Q2

A2

Q3

A3

limited. On that basis, we will pursue upside potential, including growth
opportunities through collaboration.

Following the announcement of the alliance with Mizuho and Orient Corporation,
what kind of feedback have you received from the industry? Also, how do you view
the possibility of similar moves spreading across the industry going forward?
At this point, we have not confirmed any specific moves by competitors, but
we have received positive feedback from industry participants.
We believe other companies may consider similar moves. However, we will
continue to emphasize speed in decision-making, assess risks carefully, and
proceed without being influenced by the actions of other companies.

Regarding the investment in Orient Corporation shares, is there a possibility that
you may sell the shares in the future? Or do you intend to continue holding them
as a medium- to long-term strategic investment?
With regard to our holding of Orient Corporation shares, we are not assuming
at this stage that we will necessarily continue holding them. We consider all
options—additional acquisition, maintaining the current position, and sale—to
be possible.
Going forward, decisions will be made through discussions among the three
parties: Mizuho Bank, Orient Corporation, and our Company. We intend to
respond flexibly.
Rather than committing to any single option, we will prioritize making the best
decision for the Company.

[Interest Rate Environment and Earnings Outlook]

Q1

Al

As the Bank of Japan continues to raise interest rates, what impact will rising
interest rates have on your performance?
How do you plan to achieve growth going forward while maximum lending interest
rates remain capped?
When we formulated the current Medium-Term Management Plan three years
ago, we had not anticipated the current phase of rising interest rates.
Since then, we have reviewed our plan each year in light of changes in the
market interest rate environment. This fiscal year’s plan factors in not only the
June rate hike but also one additional rate hike during the fiscal year.
Accordingly, we believe this fiscal year’s plan already incorporates a certain
degree of interest rate risk, and we do not see a significant additional risk at
this point.
The impact of rising funding interest rates on spreads is expected to continue.
However, we will work to absorb this impact by reducing funding costs through
credit rating improvements and the alliance with Orient Corporation and
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Q2

A2

Q3

A3

Mizuho, as well as by reducing fixed costs through Al utilization and operational
efficiency improvements.

As Japan enters an environment with positive interest rates, are you taking any
steps to encourage an increase in the maximum lending interest rate?
Also, how do you view Japan’s maximum lending interest rate from a global
perspective?
As a management assumption, we operate on the premise that the maximum
lending interest rate will not be raised. If it were raised, it would be a positive
factor, but our priority is to manage the business in a way that allows us to
respond even if it is not raised.
Over the long term, prices and labor costs are expected to continue rising.
However, prices of mass-produced products such as automobiles and
smartphones have risen only modestly compared with the inflation rate, and
we believe price movements are not uniform.
We also expect labor costs to rise going forward. In this environment, we
believe it is important to secure profits by pursuing operational efficiency and
low-cost operations through the use of technology.
Through our past response to interest repayment claims, we recognized the
importance of low-cost management. Even before market interest rates began
to rise, we had been taking proactive measures in anticipation of future
increases in funding interest rates and labor costs.
The cost reduction measures set out in the Medium-Term Management Plan
are also part of our response to potential changes in the operating
environment.
Looking ahead, while assuming a challenging business environment, we will
continue to take proactive measures, diversify our revenue sources through
M&A, and manage the business with a view to the next five to ten years.

As wages rise, have you seen any changes in borrowing amounts or credit limits
per customer?
We are in fact seeing such a trend.
We continuously monitor customers’ annual income, borrowing status, and
other factors on a monthly basis, and have confirmed that income levels have
gradually risen over the past several years. In particular, this trend has become
more noticeable since around last year.
Although rising funding interest rates are a negative factor because they
increase funding costs, wage growth can also have a positive effect by
increasing lending capacity and loan balances.
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A4

SHKIHO (JAPAN COMPANY HANDBOOK) forecasts EPS of around ¥72 for the fiscal
year ending March 2028. Please share the Company’s view.

We believe an EPS forecast of approximately ¥72 is somewhat optimistic.
At the same time, we believe that analysts' forecasts are generally aligned with
the direction of our medium-term management plan.

[DX, AI, and Security]

Q1
Al

Q2
A2

How do you plan to utilize Al in your growth strategy?

Looking at our cost structure, personnel expenses account for a larger portion
than the increase in financing costs caused by rising market interest rates.
We therefore believe that using Al to replace manual work and improve
productivity will be highly effective.

At present, rather than positioning Al as a direct growth driver, we are
primarily using it to improve operational efficiency and reduce costs.

To achieve top-line growth, we would like to increase our sales personnel. To
support this, our policy is to use Al to streamline routine tasks and operations.
In other words, our current approach is not to rely on Al itself to generate
growth, but to use Al to improve operational efficiency and build a structure
that supports growth.

Please explain your cybersecurity measures in the Al era.

We recognize that cyberattacks using AI are becoming increasingly
sophisticated, and we are continuously gathering relevant information.

We have treated cybersecurity as an important management issue for some
time and are implementing measures based on a broad range of risks, rather
than focusing only on specific threats.

We are also strengthening our engineering organization, increasing personnel
capable of addressing Al and system development, and building a structure
that can respond to emerging threats.

[Group Businesses and New Businesses]

Q1

Al

How do you view the impact of reducing unmanned branches on brand awareness,
and how do you view the entry of companies from other industries into financial
services?

With regard to our unmanned branches, we believe maintaining and enhancing
brand awareness is just as important as reducing costs. Accordingly, we are
expanding the use of outdoor signage to strengthen our brand presence.

At the same time, frequently replacing signage to match new TV commercials
would be costly. Therefore, we are developing signage that reflects the overall
brand image of our commercials while remaining effective over the long term,
without requiring replacement whenever our advertising campaign changes.
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Of the approximately ¥3.3 billion in annual cost savings expected from
reducing unmanned branches, we plan to reinvest approximately ¥500 million
in outdoor advertising.

Regarding expansion into broader financial services, we have been conducting
pilot initiatives over the past few years. These initiatives are intended to
maximize the value of our customer touchpoints—including customers whose
applications are not approved—as well as leverage our annual advertising
expenditure of approximately ¥15.0 billion and our approval rate of around
30%. At present, however, these initiatives have only a limited impact on our
earnings and do not represent a significant change to our overall business
strategy.

We believe our role extends beyond simply providing loans. Our goal is to
support customers in improving their quality of life and enabling future
consumption. With this in mind, we are also exploring services that could help
customers increase their income or enhance their financial well-being.

We will continue to evaluate these initiatives carefully as we develop future
services.

Could you share your outlook for AG Crowdfunding's path to profitability and your
approach to continuing businesses that are currently operating at a loss? In
addition, while the relatively high yields are attractive, the period between the end
of an investment and the return of funds seems rather long. What initiatives are
you taking to improve convenience for investors?
Regarding the period between the end of an investment and the return of
funds, we agree that there was room for improvement. At the time of the
meeting, the process took approximately one month, and we were working to
shorten it as quickly as possible.
Note: In January 2026, we revised the redemption process. As a result, the
average period from redemption to the return of funds has been reduced to
14.6 days, and cases exceeding one month have been eliminated. While a
small number of exceptions remain, we will continue working to better meet
the needs of our customers.
As a general principle, withdrawing from an unprofitable business is always
one possible option. However, AG Crowdfunding is not simply a profit-
generating business; it also serves as an alternative funding channel and helps
us maintain a diversified funding pipeline.
In overseas markets, peer-to-peer lending has become increasingly common,
and we believe crowdfunding also has the potential to become more widely
accepted in Japan as an alternative to corporate bonds.
From that perspective, we view the business as a long-term funding option
similar to retail corporate bonds, and we believe it is important to preserve
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this capability for the future.

If losses were to become material enough to significantly affect the Group's
overall performance, we would consider withdrawing from the business.
However, as long as their impact remains limited, we intend to continue
operating the business in line with its original strategic objectives.

Rather than focusing solely on short-term profitability, we aim to continue
refining the business and nurture it as a medium- to long-term business
platform.

[ESG and Social Contribution Activities]

Q1

Al

I believe your ESG initiatives are very positive. I would also like the Company to
actively communicate information to shareholders about the Artist Award, which
began this year.

Thank you for your positive feedback on our ESG initiatives and the Artist
Award.

Taking your comments into consideration, we will work to further enhance
our communication so that shareholders can gain a better understanding of
these initiatives. Thank you very much for your valuable feedback.
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