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

The following is Japan Credit Rating Agency, Ltd. (JCR)'s opinion on the transfer of a part of the shares
of Orient Corporation (security code: 8585) held by Mizuho Bank, Ltd.

(1)

Orient Corporation (“Orico”) announced today that it has entered into a business alliance agreement
with Mizuho Bank, Ltd. (“Mizuho Bank”) and Muninova Holdings Inc. (“Muninova HD”), a pure holding
company of a corporate group having major consumer finance company AIFUL CORPORATION at
the core, as well as a capital alliance agreement with Muninova HD. In line with the capital alliance,
Mizuho Bank will transfer a part of the shares it holds in Orico to Muninova HD, which will lower its
voting rights in Orico from approximately 49% to approximately 34%. The share transfer is scheduled
to be executed on June 1, 2026.

In light of the degree of the involvement of Mizuho Financial Group, Inc. (“Mizuho FG”) in Orico and
Orico’s managerial importance to Mizuho FG, JCR deems Orico’s long-term issuer rating to be A+
based on the group creditworthiness of Mizuho FG, which is equivalent to the rating of AA. Even
though the aforementioned share transfer will cause Mizuho FG’s voting rights to decrease by 15
percentage points, JCR concludes that this will not affect the degree of Mizuho FG’s involvement, on
the grounds, among others, that many of Orico’s directors, including the president and CEO, come
from Mizuho Bank and their unity in terms of business administration thus remains strong.
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JCR is registered as a "Nationally Recognized Statistical Rating Organization" with the U.S. Securities and Exchange Commission with respect to the following four classes. (1) Financial institutions, brokers
and dealers, (2) Insurance Companies, (3) Corporate Issuers, (4) Issuers of government securities, municipal securities and foreign government securities.

JCR publishes its press releases regarding the rating actions both in Japanese and in English on the same day. In case that it takes time to translate rating rationale, JCR may publicize the summary version,
which will be replaced by the full translated version within three business days. (Regarding Structured Finance products, JCR only publicize the summary version in English.)
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