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Message from the Managing Executive Of

We will work steadfastly
achieving our medium-ter
management targets while
adjustments in accordance
interest rate hikes.

Masaki Negishi
Managing Executive Officer and CFO
Head of Public Relations Office,
Treasury & Accounting Dept.,

Credit & Leasing Business Division,
General Manager,

Credit & Leasing Business Division

IIn Light of Changes in the Business Environment

In 2024, the transition to a world with interest rates progressed, and the business environment underwent significant change. Although
interest rate hikes were factored into the current Medium-term Management Plan, actual trends have progressed at a greater-than-
expected pace. Against this backdrop, we are considering the need to revise business plans, various initiative priorities, and portfolios in
light of changes in underlying conditions.

Looking back at our performance for FY2024, the Payment Business made steady progress with its structural reforms. In the Finance
Business, Credit Saison, Saison Fundex, and Suruga Bank all performed well and saw increases in their results. Although our Global
Business did not meet initial expectations, we can definitely see business growth ahead. Based on results that confirm the growth of
each business, we are now reviewing our business plan with a certain degree of confidence as well as a forward-looking perspective.

This review focuses on how to proactively evolve existing business strategies while anticipating further interest rate hikes.

| feel that a major factor in our ability to maintain this positive attitude is that we have been able to move away from a structure that
relied solely on the Payment Business and to reach a point where interest rates have started to rise after our Finance Business had been
established as a second pillar. Our Finance Business mostly consists of floating-rate assets, making that business highly resistant to rising
interest rates. In the Payment Business, we have scaled back and streamlined our business operations through systemization and
digitalization over the past few years. As a result, we are building a portfolio that can more flexibly respond to increased costs brought
about by interest rate hikes, and it is my belief that each business is now in a position to continue taking on challenges without being
unduly concerned about rising interest rates.

Even if the business environment does change, under the current Medium-term Management Plan, we will continue to focus on the
three pillars of our business: Payment, Finance, and Global. In the first fiscal year of the Plan, we were able to confirm strong growth
opportunities in our domestic business. As a result, while actively investing in our Global Business, we will allocate some of that
investment to the domestic market and seek out investment opportunities that will contribute to the growth of our domestic business.
For example, besides the compatibility between a bank and a non-bank, in our alliance with Suruga Bank we are able to accumulate
high-quality assets by leveraging the screening capabilities and sales speed of both companies. | believe this is a growth opportunity that

will create new value and is difficult for Credit Saison to achieve on its own.
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I Increased Certainty of Achieving Business Profit Targets

While consolidated business profit for FY2024 totaled ¥93.6 billion, | estimate that the actual amount, after excluding one-off factors, was
¥84 billion. With this in mind, we will work to increase profit by approximately ¥12 billion to ¥96 billion. Should we achieve this figure, we
will come within sight of our Medium-term Management Plan target of more than ¥100 billion in FY2026.

For our Global Business in FY2025, the continued healthy growth of India and the realization of a specific growth strategy in Brazil,
our next pillar of growth, will be priority themes. While advancing structural reforms, in the Payment Business we are expanding our customer
base and developing and revising products to respond to changes in the environment that are causing procurement costs to rise, based on a
premium strategy that primarily targets individual customers in the moderately wealthy class and above as well as sole proprietors (SMEs).

In light of changes in the interest rate environment, we aim to grow from both on- and off-balance sheet perspectives in the Finance
Business. Our Finance Business is broadly divided into two categories: the Credit Guarantee Business and Real Estate Finance Business. In
the former, we repay financial institutions when end users become unable to repay. Although this involves a certain amount of repayment
risk, this business places a light burden on our balance sheet and is fee-based. If we can identify growth opportunities in these off-balance
sheet businesses and generate solid earnings growth there, | believe we will be able to achieve sustainable growth while avoiding
excessive reliance on on-balance sheet business that inflates our balance sheets.

Of course, even in businesses where the burden on the balance sheet is light, if the fulfillment of a guarantee arises, Credit Saison could
be temporarily affected. Therefore, it is necessary to handle risk with an awareness of risk caps and to discuss business and investment
decisions for each fiscal year. In particular, as we also provide credit guarantees for real estate-backed loans, while enjoying the benefits
of off-balance sheet assets, we must always keep a close eye on trends in the underlying real estate market and carefully determine the
extent to which we should take action.

From a financial perspective, the balance of interest-bearing debt already stands at more than ¥3 trillion, indicating a large scale
of borrowings. The challenge is that we will have to balance the aggressiveness of growth investments (including M&As) with capital
efficiency, while also being mindful of the profit margins of the business, and will have to go for volume if necessary. Because there is the
possibility that spreads corresponding to a certain degree of credit risk will also change, | believe it is important to focus on generating
profits without expanding the balance sheet.

I Business Growth with an Eye Toward 2030

Executive President and COO Mizuno has stated that his personal target is to ensure that Credit Saison achieves business profit of ¥200 billion
by FY2030. We have received many inquiries from the capital markets with regard to this matter, asking us how we will achieve this. On a
personal note, | believe it as a positive step that a senior executive of the Company has expressed his ambitious target to the outside world.
Harboring a renewed desire to face up to the challenges that lie ahead, | also feel it has had a positive impact on the Company as well.

Of course, if we consider only organic growth, it is true that there are major obstacles to achieving business profit of ¥200 billion in FY2030.
However, | feel that there has been a significant positive change in the attitudes of our employees over the past few years. Having achieved
our business profit target of ¥70 billion one year in advance under the previous Medium-term Management Plan, the probability of achieving
the target of more than ¥100 billion in FY2026 has increased since the first fiscal year of our current Medium-term Management Plan. In this
environment, the numbers that were initially perceived as ambitious both inside and outside the Company have now become more realistic,
which has led to increased confidence among employees. | now feel that this has further invigorated the culture of using our ingenuity to
take on challenges.

Our Vision for 2030
GLOBAL NEO FINANCE COMPANY

—A global comprehensive life services group with finance at the core—

—Consolidated business profit

More than

(Billions of yen) ¥100.0

93.6 96.0 billion

0.9 71.9
483 523 :
36.1 Medium-term Management Plan
(FY2024-2026)
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As far as our growth prospects up to 2030 are concerned, the Global Business is of the utmost importance. In addition to our Indian
business, which has grown rapidly since we obtained our license in 2019, we need to accelerate investment in our business in Brazil

as our next pillar of growth. Although some aspects of our India business did not go as planned during the course of its rapid growth, we
will strive for growth from both the offensive and defensive perspectives while strengthening risk management and governance. Having
basically undertaken the local procurement of funds through business with around 40 financial institutions in India and raising corporate
bonds, our India business has established a high level of creditworthiness through its track record to date. | am confident this will enable
us to continue to raise funds stably and at a low cost going forward.

The Payment Business has reentered a growth stage, and the premium strategy of the past few years is showing signs of getting back
on track. As previously mentioned, we will continue to build our business model around the clarification of our target customers and the
development of products that respond to changes in the environment in the years to come. In the Finance Business, Credit Saison, Saison
Fundex, and Suruga Bank will leverage their respective strengths to focus on capturing business opportunities.

I Management with an Awareness toward Capital Efficiency and the Stock Price

Since formulating the current Medium-term Management Plan, we have held extensive discussions internally about capital efficiency. On
the assumption that our cost of capital will roughly fall within the 8% to 11% range, we have adopted an ROE target of 9.5% for the final
fiscal year of the Medium-term Management Plan, with ROE as of the end of FY2024 coming in at 9.4%. While capital and profits are
expected to increase, my belief is that we will maintain an ROE level of 9.4% as of the end of FY2025 by purchasing treasury stock worth
¥20 billion. Of course, reducing capital to balance ROE is not essential. Here, our goal is to secure an ROE that surpasses 9.5% by pursuing
more productive profit growth toward FY2026. Having said this, 9.5% is just a stepping stone. | would like to increase the productivity of
each business and exceed 10% in the near future.

The PBR remains at less than 1, meaning there is a need to improve capital efficiency. The key to achieving a PBR of more than 1 is to
improve capital efficiency on an ROE basis. In the past, there were times when ROE was low and business performance volatile, but we
first focused on improving our business performance in a stable, sustainable manner. At the same time, | would hope to improve capital
efficiency as a result, which will have a positive impact on our stock price.

I Growth Investments and Shareholder Returns

As far as growth investments are concerned, we are considering not only organic but also inorganic growth. As a global comprehensive
life services group, we advocate building in a loosely connected economic zone through various alliances. While placing importance on
becoming a Group with finance at its core, we remain constantly aware that M&As contribute to inorganic growth.

When making new investments, we set quantitative targets and criteria for withdrawal for each project over a certain time frame, and
then regularly track our progress. In principle, we consider withdrawing from projects that deviate downward from the initial plan, but if
we analyze the causes and see a prospect of recovery, we do not withdraw immediately, but rather set a new time limit and verify the
project at the next checkpoint.

From a shareholder returns perspective, there is no change to our basic policy of implementing stable and continuous dividends.
Assuming sustainable growth, we would like to continue increasing dividends as much as possible. In addition to returning profits to
shareholders, our goal is also to increase returns to the employees who support our growth.

I To All Our Stakeholders

Companies must continue to achieve sustainable profit growth.
To this end, it is important that companies continue to boldly
evolve in response to changes in the environment. Based on this
perspective, | believe that our business portfolio for 2030 has the
potential to evolve through future changes and challenges.

In addition to the Payment Business, Credit Saison has
undergone a process of continuous transformation by
incorporating the Finance and Global businesses. | hope that
you will continue to watch over the ever-changing Credit Saison
Group and provide your continued support in the years to come.
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Message from the Director in Charge

Our ever-evolving Global iness:

Pursuing growth and
enabling financial inclusion

Kosuke Mori

Director, Senior Managing Executive Officer
Overall Global Business execution,

Head of Global Business Division,
Sustainability Dept., General Manager,
Global Business Division

I Current Phase of Evolution: Achievements and Next Challenges in the
First Year of the Medium-term Management Plan

One of the first tangible outcomes of our Medium-term Management Plan has been the progress in our Brazil and Mexico markets, where
we leveraged the learnings from our India business model and launched operations in 2023. Both markets began delivering results in
FY2024 and have continued to demonstrate steady growth. While macroeconomic conditions, credit environments, and risk trends differ
by country, our diversified portfolio has enabled us to offset the challenges we are seeing in some markets. In addition, collaboration
between our investment and lending businesses across countries has enhanced our capacity to build new partnerships. These
complementary effects within the portfolio and synergies among our businesses are driving the evolution toward a more organic,
integrated business structure.

In FY2025, our focus is on further advancing our existing businesses. In India, we aim to deepen expansion by leveraging our
established strengths, while in Brazil, we are moving into the next phase of growth. At the same time, we are reviewing our portfolio with
agility—reallocating and recycling capital as needed—based on careful evaluation of each market’s opportunities and challenges. We are
also working to diversify our funding sources and enhance capital efficiency, with the goal of strengthening our capital strategy globally.

I Driving Change through Global Transformation

Global transformation represents our ambitions to accelerate Credit Saison's evolution into a truly global company. What is most
important to us in initiative is instilling our unique DNA within local team members and establishing a structured process to ensure
repeatability of success. Over the past year, sharing the objectives of our Medium-term Management Plan and clearly defining and
cascading our Mission, Vision, and Values, employees across countries have developed a stronger awareness—not only of their individual
contributions but also of our collective global goals—fostering a deeper sense of unity across the organization.

We also place great importance on empowering diverse talent, particularly our younger employees. By taking on important roles early
in their careers and opportunities to gain hands-on experience in building businesses from the ground up, we nurture a strong
entrepreneurial spirit and sense of ownership and in their work. This culture of empowerment is what continues to drive our global
transformation forward, supported by increasing cross-border collaboration and the active exchange of talent and expertise.

Our International Headquarters in Singapore works closely with the head office to strengthen corporate governance across our global
business. As our business expands and our global footprint grows, the IHQ is solidifying its role as the backbone of our global operations.
In line with this, we are pleased to welcome Managing Executive Officer Kazuo Koshi, whose leadership will further reinforce our
international management structure.

I Our Value to Create as a “GLOBAL NEO FINANCE COMPANY”

By addressing social issues through our business activities, we aim to advance financial inclusion in a way that reflects Credit Saison’s
historical legacy of serving the underserved since its inception. In particular, through partnerships with FinTech companies, we strive to
contribute to the development of local ecosystems and markets while pursuing mutual growth. With the continued evolution of digital
infrastructure and Al, we aim to build and deliver financial services that harnesses the possibilities of our time. We believe that our
ongoing innovation in the financial field—and the growing global recognition of the impact we are making—will create meaningful value
for all our stakeholders, including partners, customers, and employees.

We see the key to value creation in our Global Business as the aggregation of Growth, Returns, and Resilience. From a growth
perspective, we will continue to lead the Group’s expansion in high-potential markets such as India and Brazil. In terms of returns, we are
committed to meeting the expectations of shareholders, customers, and all stakeholders while maintaining strong resilience in navigating
evolving regulatory, economic, and governance challenges.

By continuously strengthening our growth, returns, and resilience, we will advance a truly distinctive Global Business, one that
embodies the spirit of Credit Saison and drives sustainable growth in harmony with society.
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I Global Business Development and Profit Growth

Since the full launch of our Global Business in 2014, we have been working diligently to realize financial inclusion by providing localized
financial services to underserved individuals and companies that lack adequate access to appropriate financial services. After more
than 10 years of challenges since the full-scale launch of operations, we have now expanded into seven countries through 11 operating
companies.

In India, as well as in new markets such as Brazil, our profit levels are increasing, and in FY2024 business profit reached ¥3.3 billion.
Looking ahead, we will pursue further growth and business expansion with the goal of achieving business profit of ¥20 billion.

Themes of the Global Business

Make the world more prosperous and sustainable through

Establish the global 4 Y. . Create positive
lending business to become financial inclusion impacts through our

our third revenue pillar 1% uonwnwo. [ g e lf 10 oo business in each country
P eowncaionns [ 9 Aosmsnocte W 10 detvines
" -
/‘/ =)
‘I' & N~ Unlock MSMEs' growth potential

and economic opportunities
Improve the livelihoods of

underserved individuals and

households

Horizontal development of the
India model, based on the

FinTech ecosystem

Build a unique economic P ;\ NAT
. . 210 > ~
zone through alliances with ﬁ\% ¥ N >
local partners, and realize /
localized value creation

I International Headquarters: The Backbone of Our Global Business

To establish the foundation for expanding our Global Business and strengthen the overseas governance framework, we established
Saison International Pte. Ltd. in Singapore as our International Headquarters (IHQ) in April 2022. The IHQ provides cross-border support
to Group companies in each country and strengthens collaboration among them. At the IHQ, specialists with professional expertise in
each functional area—including corporate functions such as accounting, legal, people and culture, and internal audit, as well as business
development and branding—are leading the transformation and supporting our business. We are enhancing functions while expanding
our talent pool, and since FY2024, have been stepping up personnel exchanges among overseas bases, centered on the IHQ, to advance
talent development and reinforce collaboration among businesses in each country. In FY2025 in particular, we are accelerating initiatives
to strengthen governance, which is essential for business growth in each country.

P Please visit our website below for details on the management team of Saison International. https://saison-international.com/leadership

Governance: Foundation of Business Growth in each Country

In April 2025, | was appointed Managing Executive Officer of Credit Saison as well as Director and Chief Governance

Officer of Saison International, responsible for building internal control frameworks in line with the expansion of

our Global Business. Previously, | spent over 20 years in the United States at Mitsubishi UFJ Financial Group, where |

led initiatives to establish global governance structures. Through this experience, | have acquired a tenet that

effective governance lies in ensuring a management model that balances offense and defense in strategy

execution. | am committed to adopting this approach to foster a resilient business that focuses on realizing our

Mission, Vision, and Values, and can achieve sustainable success even in times of uncertainty. Kazuo Koshi

I also strongly feel that Credit Saison has a corporate culture that values sound and responsible growth, and Managing Executive Officer

I am confident in the further development of our Global Business. In charge of Global
Management Dept.

Unlocking the Potential of Global Talent

As the Global Head of People & Culture at Saison International, we have laid a strong foundation to position it

as a strategic driver of our global expansion. Looking ahead from 2025, our priorities are clear: embedding a

consistent global employee experience to enhance engagement and performance; developing leadership and

talent pipelines to support sustainable growth; championing inclusion and collaboration to ensure that everyone

can thrive; and driving data-informed decision-making to strengthen workforce capabilities worldwide. These

initiatives are integral to Credit Saison’s ambition—to be the partner of choice—while empowering our people

to thrive and deliver sustainable global impact. Sarah McKensey

Global Head of People & )

Culture
Saison International Pte. Ltd.
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I India Business Driving Global Business Growth

Launched in 2019, Kisetsu Saison Finance (India) Pvt. Ltd. —Receivable Balance

h i dit Sai dialh idl dedb Approx. 180.Oviiion INR
( erearter, Credit Saison In |a) as rapidly expande: Y HWholesale lending  Loans to local non-banks B-to-B
gradual[y diversifying its business models while appropriate[y M Partnership lending  Loans in collaboration with FinTech players

. . . . . MEmbedded finance  Loans through alliances with non-financial companies B-to-C Branch

managing risk. It has four business models tailored to different B Branch lending Loans to MSMESs through the use of branches lending 23%
customer types and is steadily expanding its network and
receivable balance within India. At the end of FY2024, its approx. 1 10, Obition INR Embedded 9 g,

receivable balance reached approximately ¥310 billion.
In FY2025, we will continue to focus on direct lending*

while aiming to expand secured loan products. We will Pa{;ﬂgﬁgp
continue to leverage strengths in its advanced risk Approx. 50. Oviion INR 48
management framework, abundant tech talent, Offbalance - ’
fundraising capacity, and governance structure to build a
foundation that will drive growth in the Global Business Wlf;?i;snagle 16%
going forward.
_ 2022 2023 2024 (FY)

* Direct lending: Refers to Embedded finance and Branch lending Approx. ¥90. Obillion™? Approx. ¥210.0billion™ Approx. ¥310.0billion*

*1Off-balance sheet asset: Credit Saison India sells loan receivables to financial institutions such as banks to

improve asset efficiency

*2Year-end rate: 1INR=¥1.63 *3Year-end rate: 1INR=¥1.82 *4Year-end rate: 1INR=¥1.75

Our strengths in robust risk and credit management

At Credit Saison India, the risk management team, which makes up about 30% of employees, designs and implements optimal credit
methods tailored to products and customer attributes for the purpose of mitigating credit risk. Given the company’s high ratio of
unsecured lending, managing credit costs is crucial. Its advanced risk models and robust monitoring framework, which can flexibly
respond to changes in the market and at customers, underpin its stable and sustainable credit operations.

Diversifying Liability and Robust Lending Base

On the liability side, Credit Saison India leverages its locally cultivated creditworthiness, underpinned by long-term AAA ratings from
CRISIL and CARE, India's leading credit rating agencies. We have diversified our liabilities through borrowings from 40 financial
institutions in India and overseas as well as issuing bonds and commercial paper. In 2025, in addition to an external commercial
borrowing (ECB) loan from Mizuho Bank, we also borrowed through syndicated loans participated in by leading domestic and overseas
banks, such as DBS Bank, Singapore's largest bank, and CTBC Bank, one of Taiwan’s largest banks. We aim to further broaden both
funding methods and funding sources.

Solid Foundations: Scaling Toward India’s Top 10 NBFCs

In FY2024, amidst continued market and regulatory uncertainty, we faced challenges following guidance
from the Reserve Bank of India to increase provisioning for certain loan products. Through persistent and
constructive dialogue with the regulator, we responded diligently and ensured thorough compliance,
enabling sustained business growth. Our B-to-B business*! continues to generate profits and support our
scale-up on the B-to-C business*>. In our B-to-C segment, we are working to expand our branch network
and increase partnerships, providing broader financial access while managing risks through advanced

credit models and real-time monitoring. Presha Paragash

CEO

Originating from a concept first Credit Saison India

sketched on paper, this NBFC has,

in just five years, grown into a

company with a solid foundation

and accelerating scale. We remain

committed to becoming one of India’s top 10 NBFC. We are
committed to empowering India’s financial journey through
innovative, inclusive, and responsible credit solutions.

Credit Saison India’s fifth anniversary event

*1 B-to-B Business: Wholesale lending and Partnership lending
*2 B-to-C Business: Embedded finance and Branch lending
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I Brazil, the Next Growth Market Following India

Established in early 2023, Credit Saison Brazil Participagdes Ltda. (hereafter, Credit Saison Brazil) ensures business

stability and growth potential by diversifying its lending across a wide range of sectors and industries, including C R E D | T
education, healthcare, automobile/motorcycle, real estate, and supply chains, etc., through partnerships with
local FinTech players. Leveraging the expertise and know-how gained through our 2-step strategy in India, we are SA | S @ N
providing financial services tailored to local needs, with balances reaching approximately ¥8.0 billion as of the end

of March 2025. We are steadily expanding our business. B R A Z | |.
—Balance aopox. 310
million BRL

Number in the
Pipeline*!

34

deals

Approx. 188
million BRL

*1Includes
additional finance to
existing borrowers

Number of
executions*?

22

companies

Approx. 105
million BRL

*2 Includes four deals
scheduled for

execution

2023 2024 Q2 2024 (FY)
Approx. ¥3. Obillion Approx. ¥5. Obillion Approx. ¥8. Obillion Members working at Credit Saison Brazil

Examples of Lending Partners

Partners/Originators Overview Partners/Originators Overview
A FinTech company based in Sdo Paulo Provides Buy Now, Pay Later (BNPL) services
providing financial products to farmers to patients through dental clinics, supporting
and agricultural goods retailers low-income individuals with medical expenses,

in partnership with more than 3,000 clinics

I Investment Business: Creating Synergies across the Group

Saison Capital Pte. Ltd. and Saison Crypto Pte. Ltd., based in Singapore, invest in
promising start-ups in FinTech, B-to-B, e-commerce, and Web3 across India,
Southeast Asia, Latin America, and other regions. Leveraging the networks built
through start-up investments, we support sourcing partners for our lending
subsidiaries in Brazil and Mexico. In India, we have introduced more than 80 start-ups
to Credit Saison India, marking the start of strategic investments aimed at creating
synergies across the Group.

In March 2025, we participated in Japan Fintech Week 2025, hosted by Japan’s
Financial Services Agency, while also hosting a side event at Credit Saison’s head
office. In May 2025, we again held the ONCHAIN event in Bangkok, following on
from the previous fiscal year. The event featured practical discussions on the latest
developments surrounding Real World Assets and the application of blockchain
technology in traditional finance. Going forward, in addition to participating in and
hosting events, we will strategically engage in media appearances and other activities
to raise our profile as a global investor.

Saison Capital Pte. Ltd.
P Credit Saison official note: Article regarding the ONCHAIN event

https://note.saisoncard.co.jp/n/n90a474702e3b Qin En Looi Visa Kannan
Partner (left) Managing Partner (right)
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Message from the Director in Charge

Eyeing the creation and
provision of new value

Naoki Nakayama
Director, Managing Executive Officer
Head of Finance Division,

General Manager, Finance Division

Over the past 10 years, Credit Saison and Saison Fundex Corporation have steadily expanded, developing the Finance Business into a core
pillar of operations. Profit in the Finance Business reached ¥38.6 billion in FY2024, roughly three times the level of FY2014. Core offerings
include credit guarantees, real estate finance, and Flat 35 housing loans. In the Guarantee Business, we have continued to provide non-
secured loan guarantees for domestic financial institutions and mortgage guarantees since FY2022. In the Real Estate Finance Business,
we offer asset formation loans to meet individual real estate investment needs, secured loans for real estate businesses, non-recourse
loans for SPCs, and equity investments in private REITs. Through this wide-ranging Finance Business, we are steadily building up loan and
investment balances while expanding earnings.

We are never satisfied with the status quo and continue to provide new finance products that meet changing market and customer
needs. As Japan enters an era of 100-year life spans and individual needs for asset formation shift from savings to investment, we must
create new growth business models that leverage our cardholder base established in the Payment Business. One answer to this is our May
2025 launch of Saison Smart Real Estate Investment, Japan’s first real estate security token created by a credit card company. This new
business domain maximizes our expertise and track record in the Finance Business, combining our strengths in the member base of the
Payment Business, real estate finance know-how, and technology. In doing so, we launched a new service that offers an easy, stable
investment product that can be started with small amounts. Saison Smart Real Estate Investment is not a limited-time product, but one
we plan to continue offering as a series.

We believe that the role of the Finance Business is to act as a forerunner in responding to constantly diversifying market needs. We will
continue to leverage our strength of creating and delivering new values to fulfill this role.

What is Saison Smart Real Estate Investment?

Five Key Features

1 Eikyufumetsu Points can be used

In April 2025, we launched Saison Smart Real Estate Investment
as Japan’s first* real estate security token issued by a credit

card company. Traditionally, real estate investment required
substantial up-front capital to purchase properties and was
generally considered suitable only for people with ample wealth.
By digitizing and fractionalizing real estate into securities,

Saison Smart Real Estate Investment provides new investment Real estate investment made more
opportunities that can be started with small amounts of money, 5 accessible through digital technology
supporting asset formation for a wider range of customers.

2 Product design that mitigates
customer risk

3 Attractive real estate investment
opportunities in Tokyo’s 23 wards

4 Start from ¥100,000, no securities
account required

* As of the April 2025 press release; based on our research, as a publicly offered product. \

Examples of
investment

properties /
\_/

KISETSU Waseda |

KISETSU Kagurazaka
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Saison Smart Real
Estate Investment
Interview with

Special
Feature

managers

From left

Yoshiyuki Ishii Yui Hidaka
Finance Planning Structured Finance
Dept., Dept.,

Finance Division Finance Division

— Please tell us the back story that led to the creation of Saison Smart Real Estate Investment.

Ishii: Among younger generations in particular, concern about relying solely on the national pension system for retirement has heightened
awareness of the need to take responsibility for asset formation from an early age. We have provided our cardholders with opportunities
for asset formation through programs such as point investment and credit card installment savings. We wanted to take these initiatives a
step further by designing and developing our own investment products, thereby providing more direct support for asset formation.

Hidaka: With the launch of the new Nippon Individual Savings Account (NISA) system, individuals are becoming more interested in
investing. We also wanted to leverage our real estate-related assets to give our cardholders more accessible investment opportunities,
and that desire informed the development of this product.

— What impact do you aim to have by entering the real estate security token (ST) business?

Ishii: By offering both payment (card settlement) and finance (asset formation and investment) to our
cardholders, we can be more involved in customers’ lifestyles and connect more deeply with them. In
turn, this should enhance customer loyalty and enable us to build long-term relationships.

Hidaka: Up to now, our limited “points” of contact with cardholders have been mainly through credit
card payments and lending. However, with the features of this ST product and the self-offering method
of selling directly to customers without going through a securities company, we believe we can build
broader, “multidimensional” relationships with customers. We aim to go beyond meeting traditional
payment and daily finance needs to cultivate relationships that address deeper interests, such as
investment orientation and asset formation.

— This s the first ST product offered by a credit card company. What are its main features?

Ishii: One feature is that investment product purchases can be paid for using Eikyufumetsu Points,
namely points that never expire. This allows cardholders to use points accumulated through daily card
use for asset formation. As investments can also be started with a small amount of cash, we believe this
will encourage more cardholders to begin real estate investing with ease.

Hidaka: We have adopted a senior-subordinated structure. In particular, the fact that we assume the
subordinated portion is, to put it in other words, a statement that this is a product worth investing in
ourselves. It shows our stan ce of not simply selling and being done with it, but of sharing risk with
investors and growing value together.

— How have cardholders responded, and what have the actual sales been like?

Ishii: More than 2,000 investors applied, and about half of them used Eikyufumetsu Points for their purchases. Despite the offering being
limited to cardholders, the results exceeded our expectations. We believe the low entry barrier of being able to start from small amounts,
combined with the ability to use Eikyufumetsu Points, lowered hurdles to investing and made the product attractive to many members.

— What are your future plans for development?

Hidaka: With the first offering, we focused on designing a product that a broad range of investors could hold with confidence. Going
forward, while listening attentively to investor needs, we also aim to consider products with higher risks and returns, contributing to
market development. By expanding the range of return options, we believe a market that meets diverse investor needs will be formed,
and through real estate ST products we will strive to promote “the democratization of finance.”
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T P ot Expanding profits and enhancing competitiveness through Group business
As the Group’s largest growth driver, we will continue to secure

stable revenue from existing products while also working to Expansion of Growth of the Reinforcing
expand our business foundation by improving our off-balance the Guarantee Re:_' Estate C"_‘t’ﬁ‘;’at'm
sheet ratio with an emphasis on asset efficiency. Business B:;ia:::s wéankul_rtl:ig.a

We aim to create products that meet market needs and build
our customer base by leveraging our unique strengths, such as
digital transformation (DX) and sales capabilities.

Securing stable revenue from existing products

Please refer to the results presentation materials for the latest progress on our initiatives. P Results-related materials https://corporate.saisoncard.co.jp/en/ir/data/

Guarantee Business

—Guarantee Business balance We provide guarantee services for loans offered by partner
financial institutions.
(Billions of yen) Since launching our unsecured loan guarantee business in
1,000 930.0 1985, we have expanded our network of partner financial
1 institutions to about 400. In April 2022, we entered the mortgage
747 4 guarantee business, promoting cross-selling of unsecured loans,
‘ and since October 2023, we have expanded balances further
EGL.SD@EQ through collaboration with Suruga Bank.
G“ﬂ‘;?a%atéi 559.1 [ Saison Fundex has been expanding balances by providing long-
term guarantees for a wide range of funding needs, including
500 428.1 unsecured loans, business loans, and real estate purchases,
Guarca'netgi; b4 secured by real estate. Through stronger collaboration with Credit
(Morlggazgs - Saison, the number of partner financial institutions reached 48

CREDIT nationwide as of the end of March 2025.
Credit SAIS@GN

Guarantee
(Unsecured
loans)

0

2022 2023 2024 2025 (Plan) (FY)

Real Estate Finance Business

—Real Estate Finance Business balance Credit Saison is expanding services to meet the diverse needs of
a wide range of customers, including individuals and real estate
businesses.

For individuals, we added a short-term prime rate-linked
1,071.5 product in August 2024 to our asset formation loans, which are
969 8 1,038.6 o loans to individuals for purchasing condominiums for investment
) 88.6 purposes, in addition to our conventional long-term prime
ﬁﬁ,LSD(QEQ rate-linked products. While transaction volumes are increasing,
e repayments in a rising interest rate environment have kept
balances flat.
In addition, balances for the collaboration loan we launched
with Suruga Bank in November 2023 are steadily expanding. We

(Billions of yen)
1,200

893.6
PJ loans 82.1

I_ 66.3
800

Real estate
mortgage
loans

will continue to promote this initiative with Suruga Bank by
Real estate CREDIT . . .
mortgage SAISON leveraging the expertise of both companies.
(Asset formatioq Saison Fundex leverages its strengths in screening speed and
loans etc.

expertise to offer real estate-secured loans that address diverse

funding needs, such as real estate investment and financing, as

well as project financing that provides procurement funds to real

*1 Figures for real estate-secured loans include not only asset formation loans but also estate businesses. By strengthening web promotions, enhancing
loans to corporations and high-net-worth individuals. lati hi ith existi lient d di

*9 peset formation loans relationships with existing clients, and expanding new

Sales of receivables FY2021-FY2022 cumulative total ¥110.0 billion partnerships, we aim to steadily expand balances.

400

2022 2023 2024 2025 (Plan) (FY)
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Finance Business

I Status of Initiatives with Suruga Bank

The capital and business alliance with Suruga Bank, launched in FY2023, has been progressing well, centered on the finance and payment
domains, through leveraging the know-how and human resources of both companies. From FY2025, we will further deepen our initiatives
toward providing unique financial solutions, aiming to become a Neo Finance Solution Company that offers solutions to every customer
challenge and uncertainty**.

*1 Anxiety, inconvenience, dissatisfaction

Neo Finance Solution Company

— o Provision of banking services
Non-Bank X /= ZJLH$R{T Bank e

Providing unique financial
solutions utilizing the
resources of both companies
Customer base and X Suruga Bank’s
Capturing customer needs diverse businesses account functions

Finance areas and creating new customers = Accumulation of highly sticky deposit balances

Enhancing our market Jointly offering Credit * Provide value—.add(ed servihces lirhked to
resence by leveraging the ointly oftering Credi account integration (e.g., enhanced point
eI;(pertise ofyboth cogm;anies Saison AMEX cards to value, preferential interest rates under

Payment domain

bt consideration)
. Suruga Bank’s high-net- Functional integration to improve From 2026
« Collaboration loans worth individuals, sole customer convenience

» Mortgage guarantee
« Housing loans

(Bank agency services
began in March 2024)

proprietors, and SME
customers

=higher LTV

Credit Saison X Suruga Bank: Example of human resource exchange activities

The exchange of personnel between the two companies, which began in August 2023, has increased. As of the end of April 2025,

20 individuals were participating in the exchange program, with a cumulative total of 27 since its inception. This deepens mutual
understanding of each company’s products and businesses, strengthening our sense of unity as a Group. To jointly utilize management
resources, we will continue to accelerate personnel exchanges, invigorating our businesses and deepening collaboration.

A cumulative total of 25 employees Fostering ¥ A cumulative total of two employees
dispatched from Credit Saison to Suruga mutual | dispatched from Suruga Bank to the Credit
Bank (19 as of the end of April 2025) understanding / Saison Group (one as of the end of April 2025)

Seconded from Credit Saison to Suruga Bank

After about a year of being dispatched to the Internet Branch to handle mortgage lending, | now belong to the
Metropolitan Sales Department llI, responsible for investment real estate loans. My role involves providing loans
to investors as well as sales and marketing to real estate brokers and intermediaries. It is highly rewarding to be
involved in major decisions, such as purchasing investment real estate, which form part of customers’ long-term
life plans, and to contribute to their life design. For the lending products | oversaw in the past, | focused on making
swift credit decisions, but in my current role, it is more important to view real estate investment as a business. |

have come to realize the importance of taking the necessary time to conduct risk analysis on many levels. Takuya Terada
At Suruga Bank, | feel there are similarities with Credit Saison in terms of customer-first service development, Metropolitan Sales
product creation, and a customer-centric approach. At the same time, the significant emphasis on compliance as a Department Il
. P L . . Metropolitan & Wide-Area
bank also stands out, with thorough initiatives and training in place. | also see this secondment as an opportunity Bank Division
to deepen my own knowledge and experience as a financial professional. By incorporating diverse perspectives, | Suruga Bank Ltd.

will continue working to improve my skills while contributing to the growth of Suruga Bank.
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Message from the Director in Charge

Building a robust revenue
base through the premium
strategy and DX

Shunji Ashikaga

Director, Managing Executive Officer
Company-wide Corporate Sales strategy
Head of Branding Strategy Dept.,
SaisonAMEX Division,

General Manager, SaisonAMEX Division

In FY2024, the Payment Business achieved major successes in terms of both profitability and growth potential as a result of efforts aimed
at accelerating the premium strategy and driving structural reforms. With rising prices, growing wages, and other changes in the macro
environment acting as a tailwind, a forward-looking stance on consumption and investment spread throughout the economy. Against this
backdrop, we expanded our lineup of premium cards and revised our revolving fee rate, which ultimately led to record high levels of profit on
an individual segment basis. In October 2024, we launched the “post-purchase revolving payments” service in part to help capture new
customer segments. Similarly, we achieved steady progress in building a sustainable revenue base by applying DX and Al to streamline
operations, and by revising the cost structure.

In FY2025, we will introduce a service fee for inactive card users to strengthen our reach over customer segments with a strong intention
to use their cards. We will also seek to enhance the customer experience in terms of both digital and emotional value, by strengthening our
comprehensive partnership with the Mitsui Fudosan Group, including affiliated cards with Mitsui retail facilities, providing discount movie
tickets for TOHO Cinemas, issuing the “DMM JCB Card” in cooperation with DMM, and collaborating with Hoshino Resorts.

Centered on expansion of the non-asset area, the Payment Business growth strategy will accelerate our entry into loan factoring services
for SMEs in collaboration with Suruga Bank, as well as the insurance and securities fields, with the aim of sustainably raising corporate value.

Medium- term MansgSiy Accelerating the premium strategy and reducing costs through structural reforms
Plan: Priority Theme
As part of our efforts to improve profitability in the Payment Business, we Profitability
are promoting a “ premium strategy” that aims to reform the membership improvements .
structure and improve loyalty by promoting premium cards and providing ~ Structural membership Cost reductions
reforms DX and Al utilization

added value, as well as “expanding asset and non-asset revenue” in

an effort to improve the revenue ratio by designing a fee structure ‘
commensurate with services in line with revisions to market appeal, a . Expansion of

iew of revolving rates, and other measures. In the area of cost reduction i assCUly "
reweyv O RIS b &t - > e strategy non-asset reductions
we will work to expand profits by implementing “cost structure reform revenues
through a review of operations utilizing DX and Al, as well as reallocating ‘

personnel to growth businesses and reducing temporary employment.

D Please refer to financial results briefing materials for progress updates on the latest initiatives. Financial Announcement https://corporate.saisoncard.co.jp/en/ir/data/

I Providing Value Derived from the Saison Partner Economic Zone

Leveraging its existing strengths as an independent non-bank, Credit Saison has issued affiliated cards with partners in different industries
and provided original services. In March 2025, we launched an exclusive new service for members of cards issued by Credit Saison called
“Saison Thursdays,” which allows cardholders to watch a movie of their choice at TOHO Cinemas throughout Japan every Thursday for
¥1,200 (tax included). We will continue to consider additional benefits for all Saison card members, and plan to leverage the “Saison Partner
Economic Zone” to provide services that pursue emotional value above functional value while staying true to Credit Saison.

Providing services that embody Saison’s uniqueness

As a new service that allows our customers to enjoy movies for ¥1,200, “ Saison Thursdays” has been well
received by our members, thereby providing a smooth start as a new service that prioritizes emotional value.
This service offers a rich experience through movie viewing, thereby allowing our members to experience
something of special value. Going forward, we will further strengthen our alliances with partner companies and
increasingly broaden the unique content and experience value of Saison with the aim of enhancing brand value.

Yuki Takashita
Alliance Sales Dept.
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Payment Business

I Enhancing Profitability through the Premium Strategy

Along with GOLD cards and other more-exclusive paid cards for individuals, the premium strategy defines cards for sole proprietors and
SMEs as “Premium Cards,” for which we aim to expand membership. Compared to other cards, these tend to achieve higher profitability
because premium card members use them more often and make high-unit-price purchases. Although premium card members only
accounted for approximately 20% of all active credit card members as of the end of FY2024, they made up around 45% of profit and
contributed to higher profit margins.

I Initiatives for Expanding Profit and Building a Membership Base

Leveraging its alliances with various partners, Credit Saison is working to expand the membership base and update card benefits and
services in an effort to advance profit expansion and customer return initiatives.

Releasing the DMM JCB Card

In July 2025, we released the “DMM JCB Card” as part of a new partnership strategy that targets use of digital services. This card is
designed for DMM users, who tend to be from younger customer segments, and offers a high return rate of 3% in the form of DMM points
(1% for non-DMM services). Available in 13 card designs, including collaboration designs with popular products from DMM GAMES, it also
offers a variety of services centered on the card.

Revising the market appeal for profitability improvements

Credit Saison is Working to revise and eXpand card Expanding the premium membership segment PEnI;,angi{!g
benefits in line with customer needs, and to design through upgrades rofitability

+ Invitation campaigns for high-utilization customers

+ Enhance customer loyalty and convenience through market
appeal revisions, ancillary services, and flexible purchasing
limits that align with customer needs

: PLATINUM AMEX/
Future premium PLATINUM BUSINESS
members AMEX
Sole proprietors/SMEs

fee structures that are commensurate with its
services. In June 2025, we revised annual
membership fees for the Saison Platinum American
Express® Card and Saison Platinum Business
American Express® Card. This revision was in line
with efforts to enhance services, which included
raising the Eikyufumetsu Points ratio and

DIAMOND AMEX

Premium card
General card

introducing an additional digital concierge service Proper cards/
and new insurance coverage. P '
Initiatives for expanding asset revenue

In light of changes in the financial environment, we i b s i el
raised the Saison brand revolving fee rate upto 18% tailored to customer needs and ~ Strengthening relationships with partner companies
. R . . . Extend proposal activities for crosszsell corporate products
starting with withdrawals in November 2024. Making new alfances and broaden
. . : initiatives with existing partners
this move ?5 we sought to acq.u"re the unqerStandmg « From November 2024 o Applications for personal _ Information provided to
of our credit card members mitigated the impacts of CAINZ Saison Card Providing life plan AMEX cards as wellas AMEX  affluent customers who
“ « From July 2025 consulting servicesto  cards for SMEs and sole have transactions with
customer attrition more than expected, thereby DMM JCB Card Saison Card members  proprietors launched Daiwa Securities

enabling us to present an outlook for profit growth of
approximately ¥9.0 billion per year.

Initiatives to increase new memberships

* “American Express” is a registered trademark of American Express. Credit Saison Co., Ltd., uses the trademark
under license from American Express.

I Structural Reforms Leveraging DX and Al

We aim to improve profit margins by downsizing and eliminating unprofitable operations and streamlining operations through the use of
DX and Al. Our structural reforms have reduced the headcount from approximately 4,000 as of April 2023 to approximately 3,300 as of
March 31, 2025 (a 17.5% decline over two years) and have reallocated personnel to growth businesses.

Effects generated by structural reforms

Through a cycle of “ consolidation, decluttering, DX, and improvements,” our structural reforms have steadily produced
outcomes and successfully reduced 25,500 hours’ worth of work over the two-year period from April 2023 to March 2025.
As part of this effort, we employed in-house development using low-code tools to streamline manual work, including
settlement operations, as well as personalized work, and have sought to create an environment in which employees can
focus on value-creation activities. | was particularly impressed by how this effort enabled fast-paced responses and flexible
improvements through development within business divisions, and by how we have experienced the outcomes of

’ . 5 Sakura Kato
operational improvements on the front lines.

Strategic Planning Dept.
Structural Reform DX Group
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