
DESCRIPTION OF THE NOTES

The following description of the notes supplements and, to the extent inconsistent therewith, replaces the
description of the general terms and provisions of our dated subordinated debt securities set forth in the
accompanying prospectus under the heading “Description of the Debt Securities.” It is important for you to
consider the information contained in this prospectus supplement and in the accompanying prospectus and any
applicable pricing term sheet in making your investment decision with respect to the notes. Whenever a defined
term is referred to but not defined in this section, the definition of that term is contained in the accompanying
prospectus or in the Indenture.

General

The notes will constitute dated subordinated debt securities to be issued under a subordinated indenture
between us and The Bank of New York Mellon, as trustee, dated as of September 17, 2019, or the Base
Indenture, as supplemented by the First Supplemental Indenture to be dated as of , 2025, between us
and The Bank of New York Mellon, as trustee, together with the Base Indenture, the Indenture. The Indenture is
qualified under the U.S. Trust Indenture Act of 1939, as amended. The Indenture is more fully described in the
accompanying prospectus. Copies of the Indenture and any amendments or supplements thereto will be available
at the offices of the trustee.

We will issue the notes in minimum denominations of $2,000 and integral multiples of $1,000 in excess
thereof. The notes will be represented by one or more registered notes in global form without coupons deposited
with a custodian and registered in the name of DTC or its nominee, in each case for credit to the accounts of
direct and indirect participants, including Euroclear and Clearstream. In certain circumstances, the notes may be
represented by definitive notes in certificated form. See “Description of the Debt Securities—Form, Book-entry
and Transfer” in the accompanying prospectus.

The notes may be redeemed (i) on the date that is one year prior to the Maturity Date (as defined below), as
described below under “—Optional Redemption,” or (ii) at any time prior to maturity in the circumstances
described below under “—Redemption for Taxation Reasons” or under “—Redemption for Regulatory Reasons.”
The notes will not be subject to any sinking fund.

In this section, the term “Business Day” means (i) during the fixed rate period, any day which is not a day
on which banking institutions in The City of New York, London or Tokyo are authorized or required by law,
regulation or executive order to close and (ii) during the floating rate period, a day that is a U.S. Government
Securities Business Day (as defined below) and that in The City of New York, London and Tokyo, is not a day
on which banking institutions are authorized or required by law, regulation or executive order to close.

Ranking

The notes will constitute our direct and unsecured obligations and shall at all times rank pari passu and
without any preference among themselves and at least equally and ratably with all of our indebtedness that is
subordinated to Senior Indebtedness and is in priority to all of our perpetual subordinated indebtedness, including
indebtedness in respect of preference or other shares or any other indebtedness which ranks, or is expressed to
rank, pari passu with, or junior to, indebtedness in respect of perpetual subordinated indebtedness.

Subordination

Upon the occurrence and continuation of a Subordination Event (as defined below), our obligations pursuant
to the notes shall be subordinated in right of payment to all Senior Indebtedness and, so long as such
Subordination Event continues (and in the case of civil rehabilitation proceedings, so long as neither a Summary
Rehabilitation Order (as defined below) nor Consent Rehabilitation Order (as defined below) shall have been
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issued), no payment will be made under the notes (except for such amounts which shall have become due and
payable, other than solely by way of acceleration, prior to the occurrence of a Subordination Event) unless and
until (i) in the case of Subordination Event (a), all Senior Indebtedness appearing on the final distribution list
prepared by the administrator for the final distribution of bankruptcy assets pursuant to the Bankruptcy Act of
Japan (Act No. 75 of 2004, as amended) or any successor legislation thereto, or the Bankruptcy Act, is paid in
full or provision has been made for the payment in full thereof pursuant to the Bankruptcy Act, (ii) in the case of
Subordination Event (b), all Senior Indebtedness appearing in the plan of reorganization, at the date such plan has
become final and conclusive after approval by a court of competent jurisdiction in Japan, as our indebtedness,
subject to modification of such plan, is paid in full to the extent of the original amount of such indebtedness
without regard to such modification, (iii) in the case of Subordination Event (c), all Senior Indebtedness
appearing in the plan of rehabilitation, at the date such a plan has become final and conclusive after approval by a
court of competent jurisdiction in Japan, as our indebtedness, subject to modification in such plan, is paid in full
to the extent of the original amount of such indebtedness without regard to such modification or (iv) in the case
of Subordination Event (d), conditions equivalent to those set out in (i), (ii) or (iii) above have been fulfilled;
provided that, notwithstanding any provision herein to the contrary, if the imposition of any such condition is not
allowed under such proceedings, any amount which becomes due under the notes shall become payable in
accordance with the Conditions for Payment set forth in the Indenture and not subject to such impermissible
condition.

The rights of the holders of the notes will be reinstated with respect to any payments made to holders that
are subsequently avoided in the bankruptcy, reorganization or rehabilitation, as though such payments had not
been made.

We shall make no amendment or modification to the subordination provisions contained in the Indenture
that is prejudicial to any present or future creditor in respect of any of our Senior Indebtedness. No such
amendment or modification shall in any event be effective against any such creditor.

A holder of a note by his acceptance thereof shall thereby agree that if any payment is made to the holder of
such note with respect to a payment obligation that did not become due and payable prior to the occurrence of a
Subordination Event and the amount of such payment shall exceed the amount, if any, that should have been paid
to such holder (upon the proper application of the subordination provision of the notes), the payment of such
excess amount shall be deemed null and void and such holder shall be obliged to return the amount of the excess
payment within ten days after receiving notice of the excess payment, and shall also thereby agree that upon the
occurrence of a Subordination Event and so long as such Subordination Event shall continue, such holder shall
not exercise any right to set off any of our liabilities under the notes (except for such amounts which shall have
become due and payable, other than solely by way of acceleration, prior to the occurrence of a Subordination
Event) against any liabilities of such holder owed to us unless, until and only in such amount as our liabilities
under the notes become payable pursuant to the proper application of the subordination provisions of the notes.

“Consent Rehabilitation Order” means a decision of a court of competent jurisdiction under Article 217,
Paragraph (1) of the Civil Rehabilitation Act to the effect that the procedures for the investigation and
confirmation of civil rehabilitation claims as defined in Article 84 of the Civil Rehabilitation Act and the
resolution of a civil rehabilitation plan shall be omitted.

“Senior Indebtedness” means all our liabilities (including, for the avoidance of doubt, statutory subordinated
bankruptcy claims (retsugoteki hasan saiken), as defined under the Bankruptcy Act) other than (i) liabilities
under the notes which shall not have become due and payable prior to the occurrence of a Subordination Event,
(ii) liabilities under the notes which shall have become due and payable solely by way of acceleration prior to
such date and (iii) other liabilities ranking pari passu with, or junior to, the notes.

“Subordination Event” means any one of the following events:

(a) a court of competent jurisdiction in Japan shall have adjudicated us to be bankrupt pursuant to the
provisions of the Bankruptcy Act;
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(b) a court of competent jurisdiction in Japan shall have commenced reorganization proceedings with
respect to us pursuant to the provisions of the Corporate Reorganization Act of Japan (Act No. 154 of
2002 as amended), or the Reorganization Act;

(c) a court of competent jurisdiction in Japan shall have commenced civil rehabilitation proceedings with
respect to us pursuant to the provisions of the Civil Rehabilitation Act of Japan (Act No. 225 of 1999
as amended) or any successor legislation thereto, or the Civil Rehabilitation Act; or

(d) we shall have become subject to bankruptcy, corporate reorganization, civil rehabilitation or other
equivalent proceedings pursuant to any applicable law of any jurisdiction other than Japan, which
proceedings have an equivalent effect to those set out in (a), (b) or (c) above.

“Summary Rehabilitation Order” means a decision of a court of competent jurisdiction under Article 211,
Paragraph (1) of the Civil Rehabilitation Act to the effect that the procedures for the investigation and
confirmation of civil rehabilitation claims as defined in Article 84 of the Civil Rehabilitation Act shall be
omitted.

For the avoidance of doubt, in the course of any potential bankruptcy proceedings pursuant to the
Bankruptcy Act, claims of the holders of the notes (other than claims that shall have become due and payable,
other than by way of acceleration, prior to the occurrence of a Subordination Event) will rank junior in priority to
statutory subordinated bankruptcy claims (retsugoteki hasan saiken), as defined in the Bankruptcy Act, in any
distributions in such bankruptcy proceedings. Statutory subordinated bankruptcy claims will constitute Senior
Indebtedness.

As a consequence of the subordination provisions in the notes, in the event of the occurrence of a
Subordination Event, the holders of the notes may recover less ratably than the holders of our unsubordinated
liabilities. Holders of the notes may be required to pursue their claims with respect to the notes in Japan. To the
extent that holders of the notes are entitled to any recovery with respect to the notes in any Japanese action or
proceeding, such holders might not be entitled in such an action or proceeding to a recovery in U.S. dollars and
might be entitled in such an action or proceeding only to a recovery in Japanese yen. We have agreed pursuant to
the terms of the Indenture to indemnify the holders of the notes against certain losses incurred as a result of any
judgment or order being given or made for any amount due under the notes and such judgment or order being
expressed and paid in a currency other than U.S. dollars. See “Description of the Debt Securities—
Indemnification of Judgment Currency” in the accompanying prospectus.

Any amounts due under this indemnification and any additional amounts due in respect of Japanese
withholding taxes as provided by the terms of the notes will be subordinated in right of payment in any such
proceeding. See “Description of the Debt Securities—Taxation and Additional Amounts” in the accompanying
prospectus. Pursuant to the provisions of the Bankruptcy Act, Reorganization Act or Civil Rehabilitation Act, the
holders of our liabilities (both subordinated and unsubordinated) will be required to file a notice of claim in Japan
upon the occurrence of a Subordination Event. Upon the expiration of the period for filing such notices, based on
the notices filed and our records, an official list of liabilities that will be entitled to receive distribution in a
bankruptcy, reorganization proceeding or rehabilitation proceeding will be determined pursuant to the provisions
of the Bankruptcy Act, the Reorganization Act or the Civil Rehabilitation Act.

As of March 31, 2025, we had ¥1,286.6 billion in outstanding subordinated indebtedness which, upon the
occurrence of a Subordination Event, would rank pari passu with the obligations under the notes. As of
March 31, 2025, we had ¥8,980.8 billion in outstanding indebtedness constituting our Senior Indebtedness on a
non-consolidated basis. Neither the Indenture nor the notes contain any limitations on the amount of Senior
Indebtedness or other liabilities that we may hereafter incur or assume (including through guarantee obligations)
or on the amount of indebtedness or other liabilities that our subsidiaries may hereafter incur.
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Principal, Maturity and Interest for the Notes

We expect to issue subordinated notes with the initial aggregate principal amount and maturity date (the
“Maturity Date”) set forth in the applicable pricing term sheet and described on the cover page of this prospectus
supplement and under “Prospectus Supplement Summary—The Offering.” Principal in respect of the notes will
be repaid at maturity at a price of 100% of the principal amount unless the notes are previously redeemed or
otherwise cancelled and provided that a Non-Viability Event has not occurred.

Interest on the notes will initially accrue at a fixed rate, as described below under “—Fixed Rate Period
Interest.” On the reset date of the notes, set forth in the applicable pricing term sheet and described on the cover
page of this prospectus supplement and under “Prospectus Supplement Summary—The Offering, interest on the
notes will be reset to a floating rate, as described below under “—Floating Rate Period Interest.”

Our obligations to make payments of principal of or interest on the notes are subject to the subordination
provisions and the non-viability loss absorption provisions described herein under “—Subordination” and
“—Write-Down upon a Non-Viability Event,” respectively.

We will pay the principal of and interest on the notes in U.S. dollars or in such other coin or currency of the
United States as at the time of payment is legal tender for the payment of public and private debts. All payments
in respect of the notes will be subject in all cases to any applicable fiscal laws or other laws and regulations, and,
except as described in “Description of the Debt Securities—Taxation and Additional Amounts” in the
accompanying prospectus, no additional amounts will be payable as a result of the withholding or deduction of
any taxes or duties of whatever nature imposed or levied as a result of such laws or regulations.

We will pay interest on the notes to the persons in whose names the notes are registered as of the close of
business on the fifteenth day before the due date for payment (whether or not a Business Day).

Fixed Rate Period Interest

During the fixed rate period, interest on the notes will accrue at the fixed rate per annum, and from the date,
set forth in the applicable pricing term sheet and described on the cover page of this prospectus supplement and
under “Prospectus Supplement Summary—The Offering,” payable semiannually in arrears on the dates set forth
in the applicable pricing term sheet and described on the cover page of this prospectus supplement and under
“Prospectus Supplement Summary—The Offering,” beginning on the first interest payment date set forth therein.

Interest on the notes during the fixed rate period will be paid to but excluding the relevant interest payment
date. We will compute interest on the notes during the fixed rate period on the basis of a 360-day year consisting
of twelve 30-day months.

During the fixed rate period, if any payment is due on the notes during the fixed rate period on a day that is
not a Business Day, we will make payment on the date that is the next succeeding Business Day. Payments
postponed to the next succeeding Business Day in this situation will be treated as if they were made on the
original due date. Postponement of this kind will not result in a default under the notes, and no interest will
accrue on the postponed amount from the original due date to the next succeeding Business Day.

Floating Rate Period Interest

During the floating rate period, the notes will bear interest at the relevant floating interest rate (the “Floating
Rate Period Interest Rate”), determined in the manner described below in “—Calculation of Floating Interest
Rates,” reset quarterly, payable quarterly in arrears on each interest payment date set forth in the applicable
pricing term sheet and described on the cover page of this prospectus supplement and under “Prospectus
Supplement Summary—The Offering,” subject to adjustment as explained below (each, a “Floating Rate Period
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Interest Payment Date”), beginning on the first Floating Rate Period Interest Payment Date as set forth in the
applicable pricing term sheet and described on the cover page of this prospectus supplement and under
“Prospectus Supplement Summary—The Offering,” and ending on the Maturity Date or, if redeemed early, the
date of such redemption.

Each Floating Rate Period Interest Rate shall be a rate per annum equal to Compounded Daily SOFR (as
defined below) plus the applicable margin (the “Margin”) set forth in the applicable pricing term sheet and
described on the cover page of this prospectus supplement and under “Prospectus Supplement Summary—The
Offering.” In no event shall the Floating Rate Period Interest Rate be less than 0% for any Interest Period (as
defined below).

Interest on the notes will accrue from (and including) the the reset date, set forth in the applicable pricing
term sheet and described on the cover page of this prospectus supplement and under “Prospectus Supplement
Summary—The Offering,” to (but excluding) the Maturity Date or, if redeemed early, the date of such
redemption. If any Floating Rate Period Interest Payment Date (other than the Maturity Date or any redemption
date under “—Optional Redemption,” “—Redemption for Taxation Reasons” or “—Redemption for Regulatory
Reasons”) falls on a day that is not a Business Day, such Floating Rate Period Interest Payment Date will be
adjusted in accordance with the Modified Following Business Day Convention. The term “Modified Following
Business Day Convention” means that the relevant date shall be postponed to the first following day that is a
Business Day (and interest will continue to accrue to, but excluding, such succeeding Business Day), unless that
day falls in the next calendar month in which case that date will be the first preceding day that is a Business Day
(and interest will accrue to, but excluding, such preceding Business Day). If the Maturity Date or redemption
date under “—Optional Redemption,” “—Redemption for Taxation Reasons” or “—Redemption for Regulatory
Reasons” would fall on a day that is not a Business Day, then any interest, principal or additional amounts, if
any, as the case may be, will be paid on the next succeeding Business Day, and no interest shall accrue from and
after the Maturity Date or such redemption date.

As further described below in “—Calculation of Floating Interest Rates,” on each Interest Determination
Date, the Calculation Agent (each as defined below) will calculate the amount of accrued interest payable on the
notes (during the floating rate period) on the related Floating Rate Period Interest Payment Date by multiplying
(i) the outstanding principal amount of the notes by (ii) the product of (a) the interest rate for the relevant Interest
Period multiplied by (b) the number of days in the relevant Interest Period divided by 360.

Calculation of Floating Interest Rates

The relevant Floating Rate Period Interest Rate for the notes (during the floating rate period) shall be
determined by the Calculation Agent (as defined below) in the manner described below.

Secured Overnight Financing Rate

The Secured Overnight Financing Rate is published by the Federal Reserve Bank of New York and is
intended to be a broad measure of the cost of borrowing cash overnight collateralized by U.S. Treasury securities.

The Federal Reserve Bank of New York notes on its publication page for the Secured Overnight Financing
Rate that use of the Secured Overnight Financing Rate is subject to important limitations, indemnification
obligations and disclaimers, including that the Federal Reserve Bank of New York may alter the methods of
calculation, publication schedule, rate revision practices or availability of the Secured Overnight Financing Rate
at any time without notice.

Compounded Daily SOFR

The term “Compounded Daily SOFR” means, in respect of each Interest Period for the notes (during the
relevant floating rate period), the rate of return on a daily compounded interest investment during the relevant
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SOFR Observation Period (with the daily SOFR reference rate as the reference rate for the calculation of interest)
and will be determined by the Calculation Agent on the relevant Interest Determination Date in accordance with
the following formula:

with the resulting percentage being rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point, with 0.000005 per cent. being rounded upwards (e.g., 9.876541 per cent. (or 0.09876541) being
rounded down to 9.87654 per cent. (or 0.0987654) and 9.876545 per cent. (or 0.09876545) being rounded up to
9.87655 per cent. (or 0.0987655)) and where:

“SOFRi” for any U.S. Government Securities Business Day “i” in the relevant SOFR Observation Period, is
equal to the SOFR reference rate for that U.S. Government Securities Business Day “i”;

“d” means the number of calendar days in the relevant SOFR Observation Period;

“do” means the number of U.S. Government Securities Business Days in the relevant SOFR Observation
Period;

“i” means a series of whole numbers ascending from one to do, representing each U.S. Government
Securities Business Day in chronological order from (and including) the first U.S. Government Securities
Business Day in the relevant SOFR Observation Period (each, a “U.S. Government Securities Business
Day “i””);

“ni”, for any U.S. Government Securities Business Day “i”, means the number of calendar days from (and
including) such U.S. Government Securities Business Day “i” up to (but excluding) the following U.S.
Government Securities Business Day;

“Interest Determination Date” means the date that is five Business Days before the related Floating Rate
Period Interest Payment Date;

“Interest Period” means each period beginning from (and including) the the reset date in respect of the
notes, set forth in the applicable pricing term sheet and described on the cover page of this prospectus
supplement and under “Prospectus Supplement Summary—The Offering,” to (but excluding) the first Floating
Rate Period Interest Payment Date, or from (and including) any Floating Rate Period Interest Payment Date to
(but excluding) the next Floating Rate Period Interest Payment Date, or from (and including) any Floating Rate
Period Interest Payment Date immediately preceding the applicable redemption date to (but excluding) such
redemption date; provided, however, that, in the case of any Interest Period during which the notes (during the
floating rate period) become due and payable on a date other than a Floating Rate Period Interest Payment Date,
such Interest Period will end on (but exclude) such date on which the notes have become due and payable;

“SOFR” means, in respect of a U.S. Government Securities Business Day, the reference rate determined by
the Calculation Agent in accordance with the following provision:

(i) the Secured Overnight Financing Rate published for such U.S. Government Securities Business Day at
the SOFR Determination Time on the SOFR Administrator’s Website; or

(ii) if the reference rate specified in (i) above does not appear, unless both a Benchmark Transition Event
and its related Benchmark Replacement Date (each as defined below) have occurred, the Secured
Overnight Financing Rate published on the SOFR Administrator’s Website for the most recent
preceding U.S. Government Securities Business Day for which the Secured Overnight Financing Rate
was published on the SOFR Administrator’s Website;
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“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New York, or any
successor source;

“SOFR Determination Time” means 3:00 p.m. (New York City time) on the immediately following U.S.
Government Securities Business Day;

“SOFR Observation Period” means (i) in respect of each Interest Period, the period from, and including, the
date five Business Days preceding the first date in such Interest Period to, but excluding, the date five Business
Days preceding the Floating Rate Period Interest Payment Date, and (ii) in respect of the payment of any interest
in connection with any redemption of the notes (during the floating rate period), the period from, and including,
the date that is five Business Days preceding the first date in the Interest Period in which such redemption occurs
to, but excluding, the date that is five Business Days before such redemption date; and

“U.S. Government Securities Business Day” means any day except for a Saturday, a Sunday or a day on
which the Securities Industry and Financial Markets Association recommends that the fixed income departments
of its members be closed for the entire day for purposes of trading in U.S. government securities.

Notwithstanding anything to the contrary in the documentation relating to the notes, if we or our designee
determines on or prior to the relevant Reference Time (as defined below) that a Benchmark Transition Event and
its related Benchmark Replacement Date have occurred with respect to determining Compounded Daily SOFR or
the then-current Benchmark (as defined below), then the benchmark replacement provisions set forth below
under “—Benchmark Transition” will thereafter apply to all determinations of the rate of interest payable on the
notes (during the floating rate period).

For the avoidance of doubt, in accordance with the benchmark replacement provisions, after a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred, the interest payable for each
Interest Period on the notes (during the floating rate period) will be an annual rate equal to the sum of the
Benchmark Replacement (as defined below) and the applicable Margin.

The Bank of New York Mellon will serve as the “Calculation Agent” for the notes (during the floating rate
period).

In the absence of gross negligence or willful default, the Calculation Agent’s determination of Compounded
Daily SOFR and its calculation of the applicable interest rate for each Interest Period will be conclusive and
binding on us and the holders of the notes. The Calculation Agent will make available the interest rates for
current and preceding Interest Periods by delivery of such notice through such medium as is available to
participants in DTC, Euroclear and Clearstream, or any successor thereof, and in accordance with such applicable
rules and procedures as long as the notes are held in global form. We have the right to remove the Calculation
Agent at any time, which removal will take effect on the date of the appointment by us of a successor Calculation
Agent.

Benchmark Transition

Notwithstanding anything to the contrary in the documentation relating to the notes, if we or our designee
determines on or prior to the relevant Reference Time that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to the-then current Benchmark, the Benchmark
Replacement will replace the then-current Benchmark for all purposes relating to the notes (during the floating
rate period) in respect of all determinations on such date and for all determinations on all subsequent dates.

In connection with the implementation of a Benchmark Replacement, we or our designee will have the right
to make Benchmark Replacement Conforming Changes (as defined below) from time to time without the consent
of the holders of the notes.
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Any determination, decision or election that may be made by us or our designee pursuant to these
Benchmark Transition provisions, including any determination with respect to a tenor, rate or adjustment or of
the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from
taking any action or any selection (i) will be conclusive and binding on us, the trustee, the paying agent, the
Calculation Agent and any other agents and the holders of the notes absent manifest error, (ii) if made by us, will
be made in our sole discretion, (iii) if made by our designee, will be made after consultation with us, and the
designee will not make any such determination, decision or election to which we object and (iv) notwithstanding
anything to the contrary in the documentation relating to the notes, shall become effective without consent from
the holders of such notes or any other party.

Any determination, decision or election pursuant to these Benchmark Transition provisions not made by our
designee will be made by us on the basis as described above. The designee shall have no liability for not making
any such determination, decision or election. In addition, we may designate an entity (which may be our affiliate)
to make any determination, decision or election that we have the right to make in connection with these
Benchmark Transition provisions.

We will promptly give notice of the determination of the Benchmark Replacement, the Benchmark
Replacement Adjustment and any Benchmark Replacement Conforming Changes to the trustee, the paying agent,
the Calculation Agent and the holders of the notes; provided that failure to give such notice will have no impact
on the effectiveness of, or otherwise invalidate, any such determination.

For purposes of these Benchmark Transition provisions:

“Benchmark” means, initially, Compounded Daily SOFR; provided that if we or our designee determines on
or prior to the Reference Time that a Benchmark Transition Event and its related Benchmark Replacement Date
have occurred with respect to Compounded Daily SOFR (including any daily published component used in the
calculation thereof) or the then-current Benchmark, then “Benchmark” means the applicable Benchmark
Replacement;

“Benchmark Replacement” means the first alternative set forth in the order below that can be determined by
us or our designee as of the Benchmark Replacement Date:

(i) the sum of:

(a) the alternate reference rate that has been selected or recommended by the Relevant Governmental
Body as the replacement for the then-current Benchmark (including any daily published
component used in the calculation thereof) for the Corresponding Tenor; and

(b) the Benchmark Replacement Adjustment;

(ii) the sum of:

(a) the ISDA Fallback Rate; and

(b) the Benchmark Replacement Adjustment; or

(iii) the sum of:

(a) the alternate reference rate that has been selected by us or our designee as the replacement for the
then-current Benchmark (including any daily published component used in the calculation thereof)
for the applicable Corresponding Tenor giving due consideration to any industry-accepted
reference rate as a replacement for the then-current Benchmark (including any daily published
component used in the calculation thereof) for U.S. dollar-denominated floating rate notes at such
time; and

(b) the Benchmark Replacement Adjustment;
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“Benchmark Replacement Adjustment” means the first alternative set forth in the order below that can be
determined by us or our designee as of the Benchmark Replacement Date:

(i) the spread adjustment, or method for calculating or determining such spread adjustment, (which may
be a positive or negative value or zero) that has been selected or recommended by the Relevant
Governmental Body for the applicable Unadjusted Benchmark Replacement;

(ii) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, the
ISDA Fallback Adjustment; or

(iii) the spread adjustment (which may be a positive or negative value or zero) that has been selected by us
or our designee giving due consideration to any industry-accepted spread adjustment, or method for
calculating or determining such spread adjustment, for the replacement of the then-current Benchmark
(including any daily published component used in the calculation thereof) with the applicable
Unadjusted Benchmark Replacement for U.S. dollar-denominated floating rate notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any
technical, administrative or operational changes (including changes to the definitions or interpretations of
“Interest Period,” changes to the timing and frequency of determining rates and making payments of interest,
rounding of amounts or tenors, and other administrative matters) we or our designee decides may be appropriate
to reflect the adoption of such Benchmark Replacement in a manner substantially consistent with market practice
(or, if we or our designee decides that adoption of any portion of such market practice is not administratively
feasible or if we or our designee determine that no market practice for use of the Benchmark Replacement exists,
in such other manner as we or our designee determines is reasonably practicable);

“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-
current Benchmark (including any daily published component used in the calculation thereof):

(i) in the case of sub-paragraph (i) or (ii) of the definition of “Benchmark Transition Event”, the later of:

(a) the date of the public statement or publication of information referenced therein; and

(b) the date on which the administrator of the Benchmark permanently or indefinitely ceases to
provide the Benchmark (or such component); or

(ii) in the case of sub-paragraph (iii) of the definition of “Benchmark Transition Event”, the date of the
public statement or publication of information referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same
day as, but earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date
will be deemed to have occurred prior to the Reference Time for such determination.

“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to
the then-current Benchmark (including any daily published component used in the calculation thereof):

(i) a public statement or publication of information by or on behalf of the administrator of the Benchmark
(or such component) announcing that such administrator has ceased or will cease to provide the
Benchmark (or such component), permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide the
Benchmark (or such component);

(ii) a public statement or publication of information by the regulatory supervisor for the administrator of
the Benchmark (or such component), the central bank for the currency of the Benchmark (or such
component), an insolvency official with jurisdiction over the administrator for the Benchmark (or such
component), a resolution authority with jurisdiction over the administrator for the Benchmark (or such
component) or a court or an entity with similar insolvency or resolution authority over the
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administrator for the Benchmark, which states that the administrator of the Benchmark (or such
component) has ceased or will cease to provide the Benchmark (or such component) permanently or
indefinitely, provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the Benchmark (or such component); or

(iii) a public statement or publication of information by the regulatory supervisor for the administrator of
the Benchmark announcing that the Benchmark is no longer representative;

“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including overnight)
having approximately the same length (disregarding Business Day adjustment) as the applicable tenor for the
then-current Benchmark;

“designee” means a designee as selected and separately appointed by us in writing;

“ISDA Definitions” means the 2021 ISDA Interest Rate Derivatives Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor thereto, as amended or supplemented
from time to time, or any successor definitional booklet for interest rate derivatives published from time to time;

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative value or
zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Benchmark for the applicable tenor;

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the ISDA
Definitions to be effective upon the occurrence of an index cessation date with respect to the Benchmark
(including any daily published component used in the calculation thereof) for the applicable tenor excluding the
applicable ISDA Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark means (1) if the Benchmark is the
Compounded Daily SOFR, the SOFR Determination Time, or (2) if the Benchmark is not the Compounded Daily
SOFR, the time determined by us or our designee after giving effect to the Benchmark Replacement Conforming
Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve Bank of New
York, or a committee officially endorsed or convened by the Federal Reserve Board and/ or the Federal Reserve
Bank of New York or any successor thereto; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the Benchmark
Replacement Adjustment.

Optional Redemption

The notes may be redeemed at our option and in our discretion, in whole, but not in part, subject to prior
confirmation of the FSA (if such confirmation is required under the Applicable Banking Regulations (as defined
below)), on the date that is one year prior to the Maturity Date and on giving not less than ten Business Days nor
more than sixty (60) days’ notice of redemption (which notice shall be irrevocable and shall conform to all
requirements with respect to such notice as set forth in the Indenture) to the holders of the notes, at a redemption
price equal to 100% of the principal amount of the notes together with any accrued and unpaid interest (including
additional amounts with respect thereto, if any), to (but excluding) the date fixed for redemption.

Redemption for Taxation Reasons

The notes may be redeemed at our option, in whole, but not in part, at any time, subject to prior
confirmation of the FSA (if such confirmation is required under the Applicable Banking Regulations (as defined
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below)), on giving not less than ten Business Days nor more than sixty (60) days’ notice of redemption to the
holders (which notice shall be irrevocable and shall conform to all requirements with respect to such notice as set
forth in the Indenture) at a redemption price equal to 100% of the principal amount of the notes together with
accrued and unpaid interest to (but excluding) the date fixed for redemption and any additional amounts thereon,
if (i) we are or will be obliged to pay additional amounts with respect to the notes as described in “Description of
the Debt Securities—Taxation and Additional Amounts” in the accompanying prospectus, or (ii) there is more
than an insubstantial risk that, for Japanese corporate tax purposes, any portion of the interest payable on the
notes is not or will not be deductible from our taxable income or is or will be required to be deducted from the
amount to be excluded from our taxable gross receipts, in each case of (i) and (ii) above, as a result of any change
in, or amendment to, the laws or regulations of Japan or any political subdivision or any authority thereof or
therein having power to tax, or any change in application or official interpretation of such laws or regulations,
which change or amendment becomes effective on or after the original issuance date of the notes and such
obligation cannot be avoided by the taking of reasonable measures available to us; provided, that in the case of
(i) above no such notice of redemption shall be given sooner than ninety (90) days prior to the earliest date on
which we would be obliged to pay such additional amounts were a payment then due in respect of such notes.
Prior to the publication of any notice of redemption pursuant to this paragraph, we shall deliver to the trustee a
certificate signed by an authorized officer stating that the conditions precedent to our right to so redeem have
been fulfilled and an opinion of independent legal or tax advisor of recognized standing to the effect that (i) we
are or will be obliged to pay such additional amounts or (ii) there is more than an insubstantial risk that, for
Japanese corporate tax purposes, any portion of the interest payable on the notes is not or will not be deductible
from our taxable income or is or will be required to be deducted from the amount to be excluded from our
taxable gross receipts, as the case may be, as a result of such change or amendment.

Redemption for Regulatory Reasons

The notes may be redeemed at our option, in whole, but not in part, at any time, subject to prior
confirmation of the FSA (if such confirmation is required under the Applicable Banking Regulations), on giving
not less than ten Business Days nor more than sixty (60) days’ notice of redemption to the holders (which notice
shall be irrevocable and shall conform to all requirements with respect to such notice as set forth in the
Indenture) at a redemption price equal to 100% of the principal amount of the notes together with accrued and
unpaid interest (including additional amounts with respect thereto, if any) to (but excluding) the date fixed for
redemption if, as a result of any change in, or amendment to, the Applicable Banking Regulations, which change
or amendment becomes effective on or after the issuance date of the notes, we determine after consultation with
the FSA that there is more than an insubstantial risk that the notes will be fully excluded from our Tier 2 Capital
under the applicable standards set forth in the Applicable Banking Regulations and such exclusion cannot be
avoided by us through the taking of reasonable measures available to us. Prior to the publication of any notice of
redemption pursuant to this paragraph, we shall deliver to the trustee a certificate signed by an authorized officer
stating that the conditions precedent to our right to so redeem have been fulfilled.

“Tier 2 Capital” means, any and all items constituting Tier 2 capital, as defined in the Applicable Banking
Regulations.

“Applicable Banking Regulations” means, at any time, the capital adequacy regulations, public ministerial
announcements, guidelines and policies then in effect of the FSA or other governmental authority that are
applicable to us, including, without limitation, the Public Ministerial Announcement (kokuji (No. 20 of the FSA
Public Ministerial Announcement of 2006, as amended)).

Write-Down upon a Non-Viability Event

If a Non-Viability Event occurs, the notes will be subject to a “Write-Down” on the Write-Down Date,
automatically and without any additional action by us, the trustee, the agents or the holders of the notes.
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Upon the Write-Down:

(i) the full principal amount of each note, except for principal that has become due and payable prior to the
occurrence of the Non-Viability Event, will be permanently written down to zero and the notes will be
cancelled; and

(ii) the holders of the notes will be deemed to have irrevocably waived their right to claim or receive, and
will not have any rights against us, the trustee or the agents with respect to, payment of principal of or
interest on the notes (including additional amounts with respect thereto, if any), except for any
payments of principal or interest (including additional amounts with respect thereto, if any) that have
become due and payable prior to the occurrence of the Non-Viability Event.

Our obligations with respect to, and any claims for, the payment of principal of or interest on the notes
(including additional amounts with respect thereto, if any), except for payments of principal or interest (including
additional amounts with respect thereto, if any) that have become due and payable prior to the occurrence of the
Non-Viability Event, will be suspended from the occurrence of the Non-Viability Event until the Write-Down
Date.

Except for claims with respect to payments of principal of or interest on the notes (including additional
amounts with respect thereto, if any) that have become due and payable prior to the occurrence of the
Non-Viability Event, as described above, upon the occurrence of a Non-Viability Event, (a) the holders of the
notes shall have no rights whatsoever under the Indenture or the notes to take any action or enforce any rights or
to instruct the trustee to take any action or enforce any rights whatsoever, (b) except for any indemnity or
security provided by any holder in such instruction or related to such instruction, any instruction previously given
to the trustee by any holders shall cease automatically and shall be deemed null and void and of no further effect,
(c) no holder may exercise, claim or plead any right of set-off, compensation or retention in respect of any
amount owed to it by us arising under, or in connection with, the notes and each holder of notes shall, by virtue
of its holding of any notes, be deemed to have irrevocably waived all such rights of set-off, compensation or
retention and (d) no holder will be entitled to make any claim in any bankruptcy, insolvency or liquidation
proceedings involving us or have any ability to initiate or participate in any such proceedings or do so through a
representative.

A “Non-Viability Event” will be deemed to have occurred when the Prime Minister of Japan, following
deliberation by Japan’s Financial Crisis Response Council pursuant to the Deposit Insurance Act, confirms
(nintei) that “Specified Item 2 measures (tokutei dai nigo sochi),” which are the measures set forth in
Article 126-2, Paragraph 1, Item 2 of the Deposit Insurance Act (including any successor articles thereto), as then
in effect, need to be applied to us under circumstances where our liabilities exceed or are likely to exceed our
assets, or we have suspended or are likely to suspend payment of our obligations. See “Item 4. Information on the
Company—4.B. Business Overview—Regulations in Japan—Regulations for Stabilizing the Financial System—
Deposit Insurance System” in our annual report on Form 20-F for the fiscal year ended March 31, 2025, which is
incorporated by reference herein.

We shall, on the date of or as soon as practicable after the occurrence of a Non-Viability Event, deliver a
written notice, or a Write-Down Notice, to the holders of the notes through DTC and to the trustee and the
agents, confirming, among other things, the occurrence of such Non-Viability Event and the Write-Down Date.
Any failure or delay by us to provide a Write-Down Notice, shall not change or delay the effect of the occurrence
of the Non-Viability Event on our payment obligations under the notes.

The “Write-Down Date” means the date on which the Write-Down will become effective, as specified in the
relevant Write-Down Notice. The Write-Down Date shall be determined by us in consultation with the FSA and
any other supervisory authorities and shall be no less than one and no more than ten Business Days following the
date of the Write-Down Notice.
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Following the receipt of a Write-Down Notice by DTC and the commencement of the Suspension Period,
DTC will suspend all clearance and settlement of the notes through DTC. Consequently, the holders of beneficial
interests in the notes will not be able to settle the transfer of any notes through DTC upon the commencement of
the Suspension Period, and any sale or other transfer of the notes that a holder may have initiated prior to the
commencement of the Suspension Period that is scheduled to settle during the Suspension Period will be rejected
by, and will not be settled within, DTC. See “Risk Factors—Risks Related to the Notes—Settlement activities of
the notes through DTC will be suspended following DTC’s receipt of a Write-Down Notice specifying the
occurrence of a Non-Viability Event.”

“Suspension Period” means the period commencing on the Business Day in New York immediately
following the date on which the relevant Write-Down Notice is received by DTC (except that such period may
commence on the second Business Day in New York immediately following the day on which the Write-Down
Notice is received by DTC, if DTC so determines in its discretion in accordance with its rules and procedures)
and ending on the Write-Down Date.

If any payment on a note is made to the holder of a note with respect to a payment obligation that did not
become due and payable prior to the occurrence of a Non-Viability Event, then the payment of such amount shall
be deemed null and void and the holder shall be obliged to return the amount of such payment within ten days
after receiving notice of the payment.

Under the Indenture, none of the trustee and the agents shall be under any duty to determine, monitor or
report whether a Non-Viability Event has occurred or circumstances exist which may lead to the occurrence of a
Non-Viability Event and will not be responsible or liable to the holders or any other person for any loss arising
from any failure by it to do so. Unless and until the trustee and the agents receive a Write-Down Notice in
accordance with the terms of the Indenture, the trustee and each agent shall be entitled to assume that no
Non-Viability Event or other such event or circumstance has occurred or exists. The trustee and each agent shall
be entitled, without further enquiry and without liability to any holder or any other person, to rely on any Write-
Down Notice and each such Write-Down Notice shall be conclusive evidence of the occurrence of the
Non-Viability Event. Each of the trustee, the agents, DTC and any other relevant clearing system shall be entitled
without further enquiry and without liability to any holder or any other person to rely conclusively on any Write-
Down Notice, and the same shall be conclusive and binding on holders. Each holder shall be deemed to have
authorized, directed and requested the trustee and the paying agent to take any and all necessary action to give
effect to any loss absorption measure and any write-down following the occurrence of the Non-Viability Event.
So long as the notes are held in global form, neither the trustee nor the agents nor any common depository nor
any registered holder thereof shall, in any circumstances, be responsible or liable to the holders or any other
person for any act, omission or default by DTC or any other relevant clearing system, or its respective
participants, members, any broker-dealer or any other relevant third party with respect to the notification and/or
implementation of any Write Down by any of them in respect of such notes.

Events of Acceleration; Limited Rights of Acceleration

An Event of Acceleration with respect to the notes means the occurrence and continuation of a
Subordination Event. If an Event of Acceleration has occurred and is continuing, and provided that a
Non-Viability Event has not occurred, the trustee or the holders of not less than 25% in aggregate principal
amount of the notes may, by written notice to us and the trustee (if given by the holders), declare the principal of
and all interest then accrued on the notes to be forthwith due and payable upon receipt of such notice by us and, if
applicable, the trustee. At any time after such a declaration of acceleration has been made and before a judgment
or decree for payment of the money due has been obtained by the trustee pursuant to the provisions of the
Indenture, the holders of a majority in principal amount of the notes, by written notice to us and the trustee, may
rescind and annul such declaration and its consequences provided certain conditions set forth in the Indenture
have been satisfied. Except as provided above, neither the trustee nor the holders of the notes will have any right
to accelerate any payment of principal or interest in respect of the notes.
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If the holders of a majority in principal amount of the notes rescind and annul a declaration of acceleration
or if a court of competent jurisdiction shall (i) rescind or terminate a bankruptcy action with respect to us without
a distribution of assets pursuant to the Bankruptcy Act, (ii) rescind or terminate a reorganization proceeding with
respect to us without approving the plan of reorganization pursuant to the Reorganization Act or (iii) rescind or
terminate a rehabilitation proceeding without approving the plan of rehabilitation, or a Summary Rehabilitation
Order or Consent Rehabilitation Order is issued, pursuant to the Civil Rehabilitation Act, then such Event of
Acceleration shall have the same effect as if it had not occurred.

The Trustee

The Bank of New York Mellon, a banking corporation organized and existing under the laws of the State of
New York with limited liability, will be the trustee for the notes. The trustee may, subject to certain conditions,
act as trustee for other securities issued by us or by our affiliates.

Paying Agent, Transfer Agent, Registrar and Calculation Agent

The Bank of New York Mellon, a banking corporation organized and existing under the laws of the State of
New York with limited liability, will initially act as paying agent, transfer agent, registrar and calculation agent
for the notes. We may change the paying agent, transfer agent, registrar or calculation agent without prior notice
to holders of the notes, and we or any of our subsidiaries may act as paying agent, transfer agent, registrar or
calculation agent.

Modification and Waiver

No amendment or modification which is prejudicial to any present or future creditor in respect of any Senior
Indebtedness shall be made to the subordination provision contained in the Indenture. In addition, any
amendment or modification to the principal terms of the notes is subject to prior confirmation of the FSA, if such
confirmation is required under the Applicable Banking Regulations.

We and the trustee may effect certain amendments or modifications to the Indenture or the notes with or
without the consent of holders, as the case may be, as described under “Description of the Debt Securities—
Modification and Waiver” in the accompanying prospectus.

Governing Law

The notes will be, and the Indenture is, governed by and construed in accordance with the laws of the State
of New York.
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