Consolidated Balance Sheet

Mizuho Leasing Company, Limited and Consolidated Subsidiaries

As of September 30, 2025
Thousands of
Millions of yen U.S. dollars
(Note 1)
September 30, March 31, September 30,
2025 2025 2025
ASSETS
Current Assets:
Cash and Cash Equivalents ¥ 79,539 ¥ 67,999 $ 534,215
Lease Receivables and Investments in Lease (Note 4) 1,017,418 1,040,972 6,833,355
Receivables (Note 4):
Notes and Accounts 5,347 2,720 35,913
Lease 4,315 5,523 28,982
Installment Sales 124,615 120,323 836,961
Loans 641,990 598,428 4,311,843
Factoring 176,490 179,421 1,185,377
Total Receivables 952,758 906,418 6,399,076
Operational Investment Securities (Note 4) 479,750 439,643 3,222,179
Prepaid Expenses and Other 81,646 89,805 548,367
Allowance for Doubtful Receivables (2,818) (2,323) (18,930)
Total Current Assets 2,608,293 2,542,515 17,518,262
Property and Equipment:
Leased Assets (Note 4) 756,405 807,006 5,080,300
Advances for Purchases of Leased Assets 5,947 3,387 39,945
Other Operating Assets (Note 4) 90,562 94,024 608,250
Own-used Assets 3,677 3,904 24,697
Total Property and Equipment 856,592 908,323 5,753,192
Investments and Other Assets:
Investment Securities 23,901 27,286 160,534
Investments in Unconsolidated Subsidiaries 413,486 349,928 2,777,130
and Associated Companies
Long-term Receivables 16,172 18,856 108,619
Goodwill 4,006 4,212 26,911
Intangible Leased Assets (Note 4) 8,129 8,408 54,604
Deferred Tax Assets 3,766 4,372 25,294
Asset for Employees' Retirement Benefits 2,162 1,479 14,521
Other 25,961 35,137 174,368
Allowance for Doubtful Receivables (2,287) (2,458) (15,366)
Total Investments and Other Assets 495,299 447,222 3,326,615

Total Assets

¥ 3,960,186

¥ 3,898,061

$ 26,598,069

See accompanying Notes to Consolidated Financial Statements.



Consolidated Balance Sheet

Mizuho Leasing Company, Limited and Consolidated Subsidiaries

As of September 30, 2025
Thousands of
Millions of yen U.S. dollars
(Note 1)
September 30, March 31, September 30,
2025 2025 2025
LIABILITIES and EQUITY
Current Liabilities:
Short-term Borrowings (Note 5) ¥ 1417434 ¥ 1,425,799 $ 9,520,008
Current Portion of Long-term Debt (Note 5) 432,773 423,364 2,906,666
Lease Payable 20,417 18,562 137,130
Accounts Payable - trade 23,648 30,939 158,835
Accrued Expenses 13,650 14,066 91,680
Income Taxes Payable 6,373 8,984 42,803
Deferred Profit on Installment Sales (Note 4) 5,386 6,372 36,178
Reserve for Management Board Benefit Trust - current 161 281 1,085
Accruals for Debt Guarantees 6 12 43
Provision For Head Office Relocation Expenses - current 664 106 4,463
Other 67,641 63,387 454,306
Total Current Liabilities 1,988,157 1,991,876 13,353,197
Long-term Liabilities:
Long-term Debt (Note 5) 1,487,125 1,428,907 9,988,079
Deposits Received 36,782 38,566 247,048
Liability for Employees' Retirement Benefits 2432 2,498 16,339
Provision For Head Office Relocation Expenses - 590 -
Reserve for Management Board Benefit Trust - 94 -
Other 26,984 34,032 181,237
Total Long-term Liabilities 1,553,325 1,504,688 10,432,703
Contingent Liabilities (Note 6)
Equity: (Notes 8 and 9)
Common Stock 46,925 46,925 315,167
Authorized, 700,000,000 Shares;
Issued, 282,666,300 Shares as of September 30 and March 31, 2025
Capital Surplus 42,811 42,524 287,539
Retained Earnings 264,057 239,594 1,773,504
Treasury Stock - at cost (1,849) (2,060) (12,421)
2,479,490 shares as of September 30 and
2,763,080 shares as of March 31, 2025
Accumulated Other Comprehensive Income:
Unrealized Gain on Available-for-sale Securities 20,745 19,181 139,333
Deferred Loss on Derivatives under Hedge Accounting (3,104) (3,534) (20,849)
Revaluation Reserve For Land (10) (10) (69)
Foreign Currency Translation Adjustments 29,526 39,151 198,313
Defined Retirement Benefit Plans 1,646 1,104 11,062
Total 400,749 382,877 2,691,579
Non-controlling Interests 17,954 18,618 120,590
Total Equity 418,703 401,495 2,812,169
Total Liabilities and Equity ¥ 3,960,186 ¥ 3,898,061 $ 26,598,069

See accompanying Notes to Consolidated Financial Statements.



Consolidated Statement of Income
Mizuho Leasing Company, Limited and Consolidated Subsidiaries
For the six-month period ended September 30, 2025

Thousands of

Millions of yen U.S. dollars
(Note 1)
September 30, September 30, September 30,
2025 2024 2025
Revenues ¥ 430,605 ¥ 298,417 $ 2,892,108
Cost and Expenses 387,940 256,463 2,605,548
Gross Profit 42,665 41,953 286,560
Selling, General and Administrative Expenses 19,207 17,777 129,007
Operating Income 23,458 24,176 157,553
Other Income (Expenses):
Interest Income 81 108 550
Dividend Income 269 439 1,807
Equity in Earnings of Associated Companies 12,440 11,654 83,557
Interest Expenses (3,108) (2,109) (20,876)
Gain on Sales of Investment Securities 3,992 156 26,817
Loss on Retirement of Own-used Assets (28) - (194)
Loss on Sales of Investment Securities - (7) -
Loss on Devaluation of Investment Securities (13) (36) (90)
Head Office Relocation Expenses (232) - (1,561)
Other — net 1,970 495 13,233
Income before Income Taxes 38,829 34,876 260,796
Income Taxes:
Current 8,764 7,492 58,865
Deferred 464 67 3,121
Total 9,229 7,559 61,986
Net Income 29,600 27,317 198,810
Net Income attributable to Non-controlling Interests 547 1,722 3,679
Net Income attributable to Owners of the Parent ¥ 29,053 ¥ 2559 $ 195131
Yen U.S. dollars
(Note 1)
September 30, September 30, September 30,
2025 2024 2025
Amounts per Share of Common Stock (Note 9)
Net Income attributable to Owners of the Parent per Share ¥ 103.76 ¥ 96.89 $ 0.70

See accompanying Notes to Consolidated Financial Statements.



Consolidated Statement of Comprehensive Income

Mizuho Leasing Company, Limited and Consolidated Subsidiaries
For the six-month period ended September 30, 2025

Thousands of

Millions of yen U.S. dollars
(Note 1)
September 30, September 30, September 30,
2025 2024 2025
Net Income ¥ 29,600 ¥ 27,317 $ 198,810
Other Comprehensive Income:
Unrealized Loss on Available-for-sale Securities (67) (2,017) (450)
Deferred Gain on Derivatives under Hedge Accounting 528 917 3,551
Foreign Currency Translation Adjustments (9,161) 7,087 (61,535)
Defined Retirement Benefit Plans 479 (47) 3,222
Share of Other Comprehensive Income in Associated Companies 137 1,315 923
Total Other Comprehensive Income (8,083) 7,254 (54,289)
Comprehensive Income ¥ 21,517 ¥ 34572 $ 144,521
Total Comprehensive Income attributable to:
Owners of the Parent ¥ 21,963 ¥ 31,052 $ 147,518
Non-controlling Interests (446) 3,519 (2,997)

See accompanying Notes to Consolidated Financial Statements.



Consolidated Statement of Cash Flows
Mizuho Leasing Company, Limited and Consolidated Subsidiaries
For the six-month period ended September 30, 2025

Thousands of

Millions of yen U.S. dollars
(Note 1)
September 30, September 30, September 30,
2025 2024 2025
Cash Flows from Operating Activities:
Income before Income Taxes ¥ 38,829 ¥ 34,876 $ 260,796
Adjustments for:
Income Taxes Paid (11,374) (8,979) (76,398)
Depreciation and Disposal of Fixed Assets 10,816 10,114 72,646
Equity in Earnings of Associated Companies (12,440) (11,654) (83,557)
Profit from Investments (1,105) (708) (7,425)
Increase (Decrease) in Allowance for Doubtful Receivables 543 (2,101) 3,648
Decrease in Accruals for Debt Guarantees (5) 1) (40)
Gain on Sales of Marketable and Investment Securities (3,992) (148) (26,817)
Loss on Devaluation of Investment Securities 13 36 90
Change in assets and liabilities:
Decrease in Lease Receivables and Investments in Lease 20,675 20,943 138,864
Increase in Receivables (51,771) (8,645) (347,715)
Increase in Operational Investment Securities (39,836) (28,813) (267,554)
(Decrease) Increase in Accounts Payable — trade (7,163) 1,108 (48,114)
Purchases of Leased Assets (165,716) (268,882) (1,113,010)
Proceeds from Sales of Leased Assets 193,990 69,591 1,302,913
Increase (Decrease) in Interest Payable 160 (38) 1,080
Other — net 16,594 (23,572) 111,451
Total Adjustments (50,613) (251,751) (339,938)
Net Cash Used in Operating Activities (11,783) (216,874) (79,142)
Cash Flows from Investing Activities:
Purchases of Own-used Assets (2,606) (3,159) (17,508)
Purchases of Marketable and Investment Securities (57,513) (39,418) (386,281)
Proceeds from Sales and Bedemption of Marketable 5,907 13,448 39,680
and Investment Securities
Proceeds from Sales of Shares of Subsidiaries Resulting
in Change in Scope of Consolidation 2322 B 15,597
Other — net 11,707 1,233 78,632
Net Cash Used in Investing Activities (40,182) (27,895) (269,880)
Cash Flows from Financing Activities:
Net (Decrease) Increase in Short-term Borrowings (7,309) 64,685 (49,092)
Proceeds from Long-term Debt 274,668 290,237 1,844,777
Repayments of Long-term Debt (195,071) (147,578) (1,310,170)
Purchase of shares of subsidiary not resulting in change
in Scope of Consolidation B (7,741) B
Proceeds from issuance of shares - 41,674 -
Cash Dividends Paid (7,631) (5,341) (51,258)
Other — net (38) (1,278) (257)
Net Cash Provided by Financing Activities 64,618 234,657 434,000
Foreign Currency Translation Adjustments on Cash and Cash Equivalents (1,113) 1,204 (7,475)
Net Increase (Decrease) in Cash and Cash Equivalents 11,539 (8,908) 77,503
Cash and Cash Equivalents at Beginning of the Period 67,999 56,194 456,712
Increase in cash and cash equivalents resulting from inclusion
of subsidiary in consolidation - 294 -
Cash and Cash Equivalents at End of the Period ¥ 79,539 ¥ 47,581 $ 534,215

>ee accompanying Notes to Consolidated Financial Statements.



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Basis of Presenting Consolidated Financial Statements
The accompanying consolidated financial statements of Mizuho Leasing Company, Limited (the “Company”)
and its consolidated subsidiaries (together with the Company, the “Group™) have been prepared in accordance
with the provisions set forth in the Japanese Financial Instruments and Exchange Act and its related accounting
regulations and in accordance with accounting principles generally accepted in Japan, which are different in
certain respects as to application and disclosure requirements of International Financial Reporting Standards.

In preparing these consolidated financial statements, certain reclassifications and rearrangements have been
made to the Company’s financial statements issued domestically in order to present them in a form which is
more familiar to readers outside Japan. The accompanying consolidated financial statements and notes should
be read in conjunction with the consolidated financial statements and related notes for the year ended March 31,
2025.

The consolidated financial statements are stated in Japanese yen, the currency of the country in which the
Company is incorporated and operates. The translations of Japanese yen amounts into U.S. dollar amounts are
included solely for the convenience of readers outside Japan and have been made at the rate of ¥148.89 to
US$1.00, the approximate rate of exchange at September 30, 2025. The translations should not be construed as
representations that the Japanese yen amounts could be converted into U.S. dollars at that or any other rate. The
amounts indicated in millions of yen are rounded down by truncating the figures below one million. As a result,

totals may not add up exactly.

2. Scope of Consolidation

The consolidated financial statements include the accounts of the Group, which include Dai-ichi Leasing Co.,
Ltd., Mizuho-TOSHIBA Leasing Company, Limited, ML Estate Company, Limited, Mizuho Auto Lease
Company, Limited, ML Power Company, Limited, Mizuho Leasing (China) Ltd., Mizuho Leasing (Singapore)
Pte. Ltd., Mizuho RA Leasing Pvt. Ltd., Mizuho Capsave Finance Pvt. Ltd., and PT MIZUHO LEASING
INDONESIA Tbk. The number of the consolidated subsidiaries as of September 30, 2025 was 47.

The number of associated companies accounted for under the equity method as of September 30, 2025 was
12. Investments in associated companies include Mizuho Marubeni Leasing Corporation, RICOH LEASING
COMPANY, LTD., NIPPON STEEL KOWA REAL ESTATE CO., LTD., Mizuho Capital Co., Ltd., Gecoss
Corporation, Krungthai Mizuho Leasing Company Limited, Vietnam International Leasing Co., Ltd., PLM Fleet,
LLC, Aircastle Limited, and Affordable Car Leasing Pty Ltd.

3. Summary of Significant Accounting Policies
The accounting policies are the same as those applied in the Consolidated Financial Statements as of and for the
year ended March 31, 2025.



4. Operating Assets

(1) Operating Assets as of September 30 and March 31, 2025 consisted of the following:

(Thousands of

(Millions of yen) U.S. dollars)
September 30, March 31, September 30,
2025 2025 2025
Leasing and Installment Sales:

Finance Lease ¥1,017,418 ¥1,040,972 $6,833,355
Operating Lease 764,535 815,415 5,134,904
Installment Sales (*1) 119,228 113,951 800,783
Leasing and Installment Sales total 1,901,182 1,970,339 12,769,042
Finance 1,298,231 1,217,493 8,719,399
Other 90,562 94,024 608,250
Total Operating Assets ¥3,289,976 ¥3,281,857 $22,096,691

(*1) The amount of Installment Sales represents "Instaliment Sales Receivables" less "Deferred Profit on Installment Sales".

(2) The total amounts of new contracts during the periods ended September 30, 2025 and 2024 were as follows:

(Thousands of

(Millions of yen) U.S. dollars)
2025 2024 2025

Leasing and Installment Sales:
Finance Lease ¥161,878 ¥167,777 $1,087,238
Operating Lease 163,156 265,674 1,095,818
Installment Sales 33,168 27,392 222,773
Leasing and Installment Sales total 358,203 460,844 2,405,829
Finance 580,547 340,667 3,899,173
Other 1,302 - 8,747
Total ¥940,054 ¥801,512 $6,313,749




5. Short-term Borrowings and Long-term Debt
(1) "Short-term Borrowings" as of September 30 and March 31, 2025 was as follows:

(Thousands of

(Millions of yen) U.S. dollars)
September 30, March 31, September 30,
2025 2025 2025
Short-term Borrowings
Short-term Borrowings from banks and ¥700,439 ¥711,901 $4,704,409
other financial institutions
Commercial Paper 672,900 662,600 4,519,444
Payables under securitized lease receivables 44,094 51,298 296,155
Total ¥1,417,434 ¥1,425,799 $9,520,008
Current Portion of Long-term Debt
Bonds payable ¥99,167 ¥63,062 $666,043
Long-term Debt from banks and 333,606 360,302 2,240,623
other financial institutions
Total ¥432,773 ¥423,364 $2,906,666

(2) "Long-term Debt" as of September 30 and March 31, 2025 was as follows:

(Thousands of

(Millions of yen) U.S. dollars)
September 30, March 31, September 30,
2025 2025 2025

Long-term Debt

Bonds payable ¥395,683 ¥423,282 $2,657,558

Long-term Debt from banks and 1,046,501 958,960 7,028,692

other financial institutions

Payables under securitized lease receivables 44,939 46,664 301,829

Total ¥1,487,125 ¥1,428,907 $9,988,079




6. Contingent Liabilities

Contingent Liabilities as of September 30, 2025 were as follows:

(Thousands of

(Millions of yen) U.S. dollars)
2025 2025
Guarantee Obligations with respect to ¥21,169 $142,185
operating activities (*1)
Other Guarantee Obligations 14,646 98,373
Accruals for Debt Guarantees (6) (43)
Total ¥35,810 $240,515

(*1) The amount includes deposits provided by SoftBank Corp. and others, which are guaranteed by the Company.

7. Segment Information
(1) Information about sales and profit
For the six-month period ended September 30, 2025
(Millions of yen)

2025
Reportable segment
Leasing and Reconciliations Consolidated
Finance Other Total
Installment Sales () (2
Sales:
Sales to external ¥402,535 ¥21,657 ¥6,412 ¥430,605 ¥- ¥430,605
customers
Intersegment sales 66 970 67 1,104 (1,104) -
and transfers
Total 402,602 22,628 6,479 431,710 (1,104) 430,605
Operating Expenses 390,350 11,417 5,436 407,204 (56) 407,147
Segment Profit ¥12,251 ¥11,211 ¥1,043 ¥24,506 ¥(1,048) ¥23,458




For the six-month period ended September 30, 2024

(Millions of yen)

2024

Reportable segment

Leasing and Reconciliations Consolidated
Finance Other Total
Installment Sales 1) 2)
Sales:
Sales to external ¥274,488 ¥19,513 ¥4,414 ¥298,417 ¥- ¥298,417
customers
Intersegment sales 112 1,095 70 1,278 (1,278) -
and transfers
Total 274,601 20,608 4,485 299,695 (1,278) 298,417
Operating Expenses 264,002 6,007 3471 273,481 759 274,241
Segment Profit ¥10,598 ¥14,601 ¥1,014 ¥26,214 ¥(2,038) ¥24,176

For the six-month period ended September 30, 2025

(Thousands of U.S. dollars)

2025
Reportable segment
Leasing and Reconciliations Consolidated
Finance Other Total
Installment Sales ) ¢2)
Sales:
Sales to external $2,703,578 $145,463 $43,067 $2,892,108 $- $2,892,108
customers
Intersegment sales 448 6,519 453 7,420 (7,420) -
and transfers
Total 2,704,026 151,982 43,520 2,899,528 (7,420) 2,892,108
Operating Expenses 2,621,739 76,684 36,511 2,734,934 (379) 2,734,555
Segment Profit $82,287 $75,298 $7,009 $164,594 $(7,041) $157,553
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(*1) The details of Reconciliations to Segment Profit for the periods ended September 30, 2025 and 2024 were as follows:

(Thousands of
(Millions of yen) U.S. dollars)
2025 2024 2025
Elimination of intersegment transactions ¥3,108 ¥1,458 $20,878
Administrative expenses not allocated to (4,156) (3,496) (27,919)
the reportable segments
Total ¥(1,048) ¥(2,038) $(7,041)

(*2) Segment Profits are reconciled to Operating Income in the Consolidated Statement of Income.

(2) Impairment loss of long-lived assets or goodwill per reportable segment:
Not applicable

8. Per Share Information

Details of basic net income attributable to owners of the parent per share (“EPS”) for the periods ended
September 30, 2025 and 2024 were as follows:

(Millions of (Thousands of
yen) shares) (YYen) (U.S. dollars)
Net income
attributable Weighted-average
EPS
to owners of shares
For the period ended September 30, 2025: the parent
Basic EPS
Net income available to common ¥29,053 280,008 ¥103.76 $0.70
shareholders
For the period ended September 30, 2024:
Basic EPS
Net income available to common ¥25,595 264,171 ¥96.89 $0.65

shareholders

9. Subsequent Events
(1) Appropriation of Retained Earnings

On November 6, 2025, the Board of Directors of the Company resolved to approve the payment of the interim
cash dividends to its shareholders registered as of September 30, 2025 as follows:

(Millions of (Thousands of
yen) U.S. dollars)
Interim cash dividends, ¥25.00 ($0.17) per share ¥7,066 $47,461

11



(2) Commencement of a tender offer, the acquisition of shares, and the execution of a business alliance
agreement

MM Power LLC, a limited liability company wholly owned by ML Power Co., Ltd., which is a wholly owned

subsidiary of the Company, has decided on November 6th, 2025 to acquire the investment units of Japan

Infrastructure Fund Investment Corporation (Securities Code: 9287, listed on the Infrastructure Fund Market

of Tokyo Stock Exchange, Inc.; hereinafter referred to as the “Target”) through a tender offer in accordance

with the Financial Instruments and Exchange Act.

In addition, the Company has resolved on November 6th, 2025 to acquire shares of Japan Infrastructure
Fund Advisors Co., Ltd. (*JIA”), the asset management company of the Target, from Marubeni Corporation
(“Marubeni”), and to enter into a business alliance agreement with Marubeni and JIA.

For further details, please refer to the press release titled “Notice Regarding the Commencement of a
Tender Offer for the Investment Units of Japan Infrastructure Fund Investment Corporation (Securities Code:
9287) by MM Power LLC, and the Acquisition of Shares in Japan Infrastructure Fund Advisors Co., Ltd. by
Mizuho Leasing Company, Limited, as well as the Execution of a Business Alliance Agreement,” issued on
November 6th, 2025.
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