The business integration described in this notie®lves securities of a foreign company. The biss
integration is subject to disclosure requiremerfta éoreign country that ardifferent from those of th
United States. Financial statements included is doicument, if any, have been prepared in acc
with foreign accounting standards that may notdreparable to the financial statements of UnitedeS
companies. It may be difficult for you to enforaauy rights and any claim you may have arising urlle
U.S. federal securities laws, since the issuleicasted in a foreign country and some or all ohiith officers
and directors are residents of a foreign countsy May not be able to sudéogieign company or its officer,
or directors in a foreign court for violations dfet U.S. securities laws. It may be difficult to qoueha
foreign company and its affiliates to subject thelwss to a U.S. court’s judgment. You should berawa
that the parties to the business integration maghase securities otherwise than in connection th
business integration, such as in the open markiéirough privately negotiated purchasBEsis documen
has been translated from the Japan&sguage original document for reference purposgs m the even
of any conflict or discrepancy between this docunzerd the Japanese-language original, the Japanese-
language original shall prevail in all respects.
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(Stock Exchange Code 8586)
February 10, 2021

To Shareholders with Voting Rights:

Seiji Kawabe

Director, President and Chief
Executive Officer

Hitachi Capital Corporation

3-1, Nishi Shimbashi 1-chome, Minato-ku,
Tokyo

NOTICE OF
EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS

Dear Shareholders:

We would like to express our appreciation for yoontinued support and patronage.

The situation around the pandemic of the novelmavous disease (COVID-19) remains unpredictable.
light of the situation, Hitachi Capital Corporatigtne “Company”) has decided to hold this Extraoatdy
General Meeting of Shareholders with appropriagegutions in place against the infection.

We strongly recommend that you exercise your vatigigis in writing or via the Internet, etc. in ashce for
this Extraordinary General Meeting of Shareholderd refrain from attending this meeting regardtd#sgour

health condition to ensure your physical safetytaral/oid risking our business continuity throuké infection

of our officers and staff.

Please review the following Reference Document#f®iGeneral Meeting of Shareholders and exeroise y
voting rights by 5:30 p.m. Japan time on Thurs@&pruary 25, 2021.

1. Date and Time: Friday, February 26, 2021 at 10:00 a.m. (The reoemtesk will open at 9:30
a.m.)
2. Place: Ho-O-No-Ma, 2nd floor, Tokyo Prince Hotel, locateid

3-1 Shibakoen 3-chome, Minato-ku, Tokyo
* A limited number of seats will bavailable because chairs will be set further a
to prevent the spread of the infectious diseasdease note that it may not be
possible to admit you into the venue for this reaso
3. Meeting Agenda:
Proposal to be resolved:

Proposal: Approval of Merger Agreement between the Company Rtitsubishi UFJ

Lease & Finance Company Limited



4. Other Matters Concerning the Notice of the Meetig

(1) When exercising your voting rights using thetivig Rights Exercise Form, any voting right without
an indication of approval or disapproval with thegmsal will be taken as a vote for approval.

(2) Should you exercise your voting rights vialiternet, even if you return your Voting Rights Ecise
Form by post, only your vote via the Internet Wil treated as valid.

(3) If voting rights are exercised multiple timda the Internet, only the last vote will be treassdvalid.

(4) If you exercise your voting rights at the megtby proxy, you may appoint only one proxy wha is
shareholder entitled to exercise voting rightshef Company. In such case, the proxy is requested
to submit a document evidencing the authority okgrto the Company.

(5) In the case of a diverse exercise of your gptights, please submit a notice of the intentiod a
reasons to the Company in writing at least threes gaior to this Extraordinary General Meeting of
Shareholders.

[For institutional investors]
In addition to the above, institutional investorakimg priorapplication for use of the electronic voti
platform operated by ICJ, Inc. are able to usegtaform.

* If any revision is required to the Reference Docuotmefor the Extraordinary General Meeting of
Shareholders during the period from the dispatcthiaf notice to the day prior to the meeting, such
revision will be published on the Company’s web§itips://www.hitachi-capital.co.)p

* The financial statements and other related docwsrientthe most recent fiscal year of Mitsubishi UFJ
Lease & Finance Company Limited have been posteth@Company’s website (https://www.hitachi-
capital.co.jp) pursuant to the relevant laws amgiiegions and Article 15 of the Articles of Incorption
of the Company, and are not included in this Naticie Extraordinary General Meeting of Sharehdde

» Please note that no gifts will be offered at theue




Matters to be Noted in Connection with the Spread focCOVID-19

Even in the absence of any infections or symptomsghe day, only a certain number of the officars
the Company will attend this Extraordinary Genévieting of Shareholders from the standpoint of
reducing the risk of infection and ensuring theitess continuity of the Company.

The venue or time of the meeting may need tohaaged depending on the situation of the spread of
COVID-19. In such case, we will notify you by post information on the Company’s website
(https://www.hitachi-capital.co.)p Even if you intend to attend in person, pleasdée sure to confirm
the latest information beforehand by visiting owhsite.

If you intend to attend the meeting in persorapk make sure to bring a mask and wear it attineevy

Please note that the Company’s staff will be wgamasks, gloves, and other such protective egempm
at the venue.

At the reception desk we will ask you to disirifgour hands, etc. and will measure your body
temperature, so your cooperation will be apprediate

Please note in advance that you may not be aztiitt the venue or may be asked to leave the venue
after entering in the following cases: if you havéver or cough or we detect any other signs of po
physical condition; if you do not wear a mask;adluydo not cooperate with the disinfection measates
the reception desk; or if we otherwise determimettessary to do so.



Guidance for Exercising Voting Rights

You may exercise your voting rights at the Extramady General Meeting of Shareholders by any onthef
following methods.

If attending in person,

F
ghods

If exercising your voting rights in advance,

M & LE

Exercise voting rights Exercise voting rights
by post via the Internet

Attend Shareholders’ Meetinp

Please indicate your votes for  Using your PC, smart phone, Please submit theenclose

against the proposal on
enclosed Voting Rights Exerc
Form, and return it by post.

other device, access the vo
rights exercise  website
(https://www.tosyodai54.net),

Voting Rights Exercise Form
the reception. Please bring
accompanying booklet for use

read through the information
the enclosed Voting Rigt
Exercise Form, and enter yi
voting code and password, tl
follow the instructions on il
i screen to vote for or against
1 proposal.

a reference for the proposal.

Voting Deadline

Voting Deadline Time and Date of Shareholders’ Mee!

Must be received by 5:30 p.
on

Thursday, February 25, 202

Must be received by 5:30 p.
on Thursday, February 25, 20

Friday, February 26, 2021
at 10:00 a.m.

Precautions in the exercise of voting rights via the
Internet ) o
If you have any questions about exercising your

voting rights via the Internet, please do not
hesitate to contact the following:

* Please note that communication cost and provider
connection fee incurred when accessing the voting
rights exercise website shall be shouldered by the
shareholder.

*If you are exercising your voting rights via PC,
smartphone or other device, please note that the site
may not be available depending on your Internet
connection or system. If you are exercising your
voting rights via mobile phone, please also note that
the site may not be available depending on the type
of mobile phones.

Tokyo Securities Transfer Agent Co., Ltd.
Tel: 0120-88-0768 (toll free)
Hours: 9:00 — 21:00




Proposal: Approval of Merger Agreement between theCompany and Mitsubishi UFJ
Lease & Finance Company Limited

The Company and Mitsubishi UFJ Lease & Finance Gomimited (“Mitsubishi UFJ Lease”) resolved at
their respective board of directors meetings hel&eptember 24, 2020 to carry out a business atiegr(the
“Business Integration”) through the merger of thve tompanies (meaning an absorption-type mergémtitia
become effective on April 1, 2021 (scheduled) inolhMitsubishi UFJ Lease will be the surviving cany
and the Company will be the merged company (ther{jeie).

In addition, the Company and Mitsubishi UFJ Leasectuded a merger agreement regarding the Merger on
the same day. We therefore request that the shidezh approve the merger agreement. Reasonkdor t
Merger, the terms and conditions of the mergereagent, and other matters concerning this Proposads
follows.

1. Reasons for the Merger
(1) Circumstances behind the Merger

Based on the capital and business alliance contlid®&lay 2016, the Company and Mitsubishi UFJ Lease
have been in collaboration, including incorporatafnthe Japan Infrastructure Initiative Company itéd
(“JI") in order to reinforce the overseas infragtture investment business. Also, the two compahad
considered business integration as one of therop#tad constructively continued discussions togtreen the
relationship. Through that process, the two corgzarecognized that JII's business had steadilgnessed,
and that the two companies’ businesses had ltgichtion and were in an ideal complementary reteship.
Eventually, the two companies reached an agreemetgrmining that business integration through eeig
the optimal means to promptly adapt to drastic remmental changes and further open up new aretheiof
advanced asset businesses based on a construstivesibn in the spirit of mutual respect and s

As a result of the Business Integration, the twmganies will become a global player in the seatdeims of

size and business lines by being able to complereaah other's business domains and strengthen their
respective management bases. Mitsubishi HC Cdpital the new integrated company resulting from th
Business Integration (“Mitsubishi HC Capital”), Wiim to create sustainable social value by opsgadin
advanced asset business beyond the leasing bu§iasesvork and providing customers with new valoe i
countries and regions across the world.

(2) Background to the Business Integration
A Changes in social situations and challenges

In recent years, there have been drastic changles @xternal environment as well as the trends@eghtrends
influencing domestic and international economieghie long term, such as climate change, shortafes o
resources, de-carbonization to break dependenceesources and fossil fuels, demographic changes,
technological innovation, urbanization, the shitiof the global economy, and global multi-polariaat all of
which are accelerating.

Further, global expansion of the COVID-19 pandesinice last year resulted in a paradigm shift ferdgterall
economy and society, and qualitative restructuohgupply chains, digitalization to adapt to a datanomy,
and shifts from mass production and consumptioa ¢ircular economy in corporate activities, amotitep
changes, are thought to make progress.

B Challenges shared by the two companies
In connection with these changes in the externairemment, the roles required for leasing compaiaies
changing to better resolve social issues througinksas investments and operations, in additionteentional

leases and finances.

Moreover, in both during and after the COVID-19 gamic situation, business models at an industrgi lake
expected to change rapidly at a speed which haseded all expectations. In such circumstancesathat



companies are to adapt to the environmental chatigeprominence of leasing companies, holdingouari
asset-related functions and offering flexible seggiwhich are not limited to financial functionsllincrease
further.

As both companies have been closely cooperatifgwaitious industries, they have reached a conciubiat,
as well as to contribute to various customers andllcommunities, and to create social value, wiedgrding
these drastic environmental changes in societytlamdelevant industries as new business opporégniti is
necessary to further expand the operational baskastrengthen the financial bases of both comgan

(3) Purposes of the Business Integration

The two companies have set the goal of sustairaifiancement of corporate value through the resalati
social issues to realize a rich society that capatb environmental change, as stated in the medin long-
term corporate vision statements of their respectiedium-term management plans.

With the Business Integration, the two companidkredlize (i) complementing each other’s busind@msains,
(i) strengthening their management bases, and(#ating new value based on (i) and (ii) and gstnonger,
by developing the business as an integrated amtigr a unified vision and philosophy.

0] Complementing each other’s business domains

By building ideal, mutually complementary relatibips, Mitsubishi HC Capital may establish an extens
and comprehensive lineup of businesses, and actiiegssification in its portfolios in terms of bobusiness
domains and geographical areas. This will helsdtitshi HC Capital not only to establish a solid atable
revenue structure that will be less susceptiblaécexternal environment, but also to increaseitphifity via
expanded investment activities utilizing its enrethcapabilities.

(i) Strengthening the management base

Mitsubishi HC Capital aims to build strong managatr®ases which will support sustainable growth ulgio
concentrating the management resources and expeftibe two companies, which are sources of catpor
competitiveness, via utilization and enhancementhofman resources, utilization of partner networks,
reinforcement of financial bases, advancementssfmanagement, and promotion of digitalization.

(iii) Creating new value

Mitsubishi HC Capital is intended to offer new valoeyond the framework of traditional leasing conigsito
customers by entering into new business domains geadjraphical areas, as well as strengthening and
expanding the focal business domains of the twopenes.

Due to the Business Integration, Mitsubishi HC @apiill be one of the largest global players ie thdustry
in terms of both its size and business domaing) @ trillion yen of total assets, over 100 billigan of net
profit, and nearly 10,000 employees. Mitsubishi B@apital will accurately ascertain the changingdseef
its customers and local communities in countrias r@gions across the world, and utilize its expagdicale
and built-up capital to develop into a company tteat provide solutions to modern social issues.

(4) Basic Strategy of Mitsubishi HC Capital

A Corporate vision

Mitsubishi HC Capital will continue to follow thegporate visions shared by the two companies, wihidhde

providing solutions to social issues and achiedastainable growth in order to enhance corpordteevaver

the medium to long term.

B Goals of Mitsubishi HC Capital

Mitsubishi HC Capital will aim to accomplish its nporate vision by developing an advanced assehbssi

beyond the framework of the leasing business amdngt to create social value with a pioneeringrispn
countries and regions across the world. The catpgoal of Mitsubishi HC Capital has been titl¥dyager



to the Frontier,” with intentions to exert its iatives and open up and develop new frontiers énftitused
domains of social infrastructure & life, environni&@energy, mobility, sales finance, and globaletss

In order to realize such goals, it is necessaryMidsubishi HC Capital to create synergies comtgnihe

strengths of the two companies: Mitsubishi UFJ ké&aability to offer value from advanced assetaraasset-
business platform company, and the Company’s ghilitreate and offer value to its stakeholderadnurately
capturing the needs of both customers and locahuamities as a “Social Values Creating Company”.

C Business model of Mitsubishi HC Capital

Mitsubishi HC Capital aims to monetize asset valmesuilding up businesses utilizing asset valuativity
as an asset holder, whose portfolio contains nbt tamgible assets but also extensive intangibketas
including computerized assets such as softwarelatadbase, innovative assets such as R&D and liogresnd
economic competitiveness such as human resourdasrganizational structure.

To these ends, Mitsubishi HC Capital will continyahnovate and evolve business models by devetpfie
types of asset businesses: Asset-based FinandigloBs, Asset Investments and Loans, Asset Addgdev
Services, Provision of Asset Utilization Value, &s$et Utilization Business.

Asset value creativity will allow the realizatiorf the improvement of the business competitivendss o
customers and business partners, as well as MitsuHIC Capital, by creating and providing functighat
utilize assets contributing to the creation of ealto be provided to industries and societies éee another.

D Value to be provided by Mitsubishi HC Capital

Mitsubishi HC Capital will adapt to environmenthlamges, solve social issues, and create sociad taaugh
its corporate activities, which are based on adsblisiness foundation. Mitsubishi HC Capital wilkate
value in the entire industry and society by intéigrathe knowledge of the two companies and takimg
account the viewpoint of various stakeholder.

For example, Mitsubishi HC Capital will, throughlledoration with key partners, offer solutions caniig
the provision of asset utilization value and firgnand ideas for new businesses which enable castam
solve their business challenges, as well as absigtntire industry in accelerating responses ¢iak@sues,
such as de-carbonization, digitalization, etc.

Mitsubishi HC Capital will also contribute to degping safe and secure communities in a new norotity
by proposing the optimization of industrial and iabactivities via leveraging smart systems ancdating
ecosystems.

In addition, Mitsubishi HC Capital will aim to praste ESG management in order to support the subilipa

of the global environment and enhance corporatls@sponsibility and governance from a mediuniot-
term perspective. In doing so, it will strive tahance shareholders’ interests and establish aimwgprk
environment that will satisfy employees, which ni@ya model case both during and after the COVID-19
pandemic.

E Business Regions of Mitsubishi HC Capital

Mitsubishi HC Capital will actively develop its kinsss in five regional areas: Japan, Europe, therias,
Greater China, and Asia & Oceania. While carefalbgessing the unique characteristics of eachrmregio
Mitsubishi HC Capital will develop a business modebted in the region. By continuing to innovate,
Mitsubishi HC Capital will exert a unigue presemteach region.

F Anticipated synergies

Mitsubishi HC Capital aims to create synergies fitbnee aspects: mainly the cost aspect of synesgiels as
optimizing management resources etc., the salexispsynergies which is difficult to quantify asnow due
to the anti-trust laws constrains and synergieatetk by utilizing capital capabilities developednphe
Business Integration.



Specifically, by demonstrating the synergy effemtscosts due to optimization of the managementuress
which became possible upon the Business Integratidrby aiming for top-line growth by strengthengades
capabilities through utilization of each other'swerk, an annual synergy effect of approximatelybllfon
yen is anticipated by FY2023 as highly feasiblecsg.

Meanwhile, with regards to sales synergies, otfi@n sharing of collaborative networks based orcptal
and business alliance, since the two companietanchange sales-related information due to ami-taws,
it is difficult for them to quantify synergies in this regard; however, they are scheduled to conduct a discussion
in earnest after the clearance.

In addition, by utilizing capital capabilities aaffects of diversification in its portfolios readid by the Business
Integration and conducting efficient capital mamagat while striving to maintain the current levélcoedit
ratings, Mitsubishi HC Capital aims to accumulatseds and expand its investments in businesses.



2. Outline of the merger agreement

The terms and conditions of the merger agreemestut®d by the Company and Mitsubishi UFJ Lease on
September 24, 2020 are as follows.



Merger Agreement

Mitsubishi UFJ Lease & Finance Company Limited (“MYand Hitachi Capital Corporation (*HC”) ente
into an agreement (this “Agreement”) as of Septer@de2020 (the “Execution Date”), regarding a mer
between MUL and HC as follows.

Article 1  (Method of the Merger)

1. Pursuant to this Agreement, MUL and HC shalldeat an absorption-type merger (the “Merger

where MUL will be the company surviving the absapitype merger, and HC will be the compa
merged in the absorption-type merger.

2. The trade names and addresses of the companyiisgithe absorptionlype merger and the compa
merged in the absorptidgpe merger regarding the Merger are accordingath ef the following
items:

(1) Company surviving the absorption-type merger
Trade name: Mitsubishi UFJ Lease & Finance Caompamited
Address: 5-1, Marunouchi 1-chome, Chiy&daT okyo
(2) Company merged in the absorption-type merger
Trade name: Hitachi Capital Corporation
Address: 3-1, Nishi Shimbashi 1-chome, &ttinku, Tokyo

Article 2 (Matters regarding the Consideration Paydle for the Merger)

=

1. Upon the Merger, MUL shall deliver MUL sharesst@reholders of HC as monies, etc., in exchange

for HC shares hdlby such shareholders. The number of shares delbgred will be calculated b
multiplying 5.10 by the total number of HC sharegdept for the number of shares subject to

the

exercise of appraisal rights pursuant to Articl®,48aragraph 1 of the Companies Act) held by HC's

latest shareholders on the date immediately pregettie Effective Date (defined in Article
paragraph 1) (however, such shareholder does dade MUL and HC; the “Shareholder Subject
Allotment”).
2. Upon the Merger, MUL shall deliver a number afrenon stock of MUL to each Shareholder Sub
to Allotment, calculated by multiplying 5.10 by thember of HC’'s common stocks held by sy

to

ect

Shareholder Subject to Allotment (except for thenhar of shares subject to the exercise of appraisal

rights pursuant to Article 785, paragraph 1 of@wenpanies Act).

Article 3 (Matters Regarding the Stated Capital andReserves of the Company Surviving the
Merger)

None of the stated capital, capital reserves, w@inmed earning reserves of MUL will be increasedy

Merger.

Article 4  (Effective Date)
1. The date on which the Merger will become effextithe “Effective Date”) shall be April 1, 2021.
2. Notwithstanding the preceding paragraph, if it is neeggdsaaccordance with the progress, etc

the procedures of the Merger, the Effective Datddcbe amended upon discussion and agreement

between MUL and HC.
Article 5  (Merger Approval Shareholders Meeting)
MUL and HC shall hold a shareholders meeting (tlerger Approval Meeting”), respectively, by thea
immediately preceding the Effective Date, and remjairesolution regarding the approval of this Agnent.

Article 6  (Amendment to the Articles of Incorporation)

1. After the execution of this Agreement, MUL an@ Khall agree, upon discussion, on the trade n
of MUL upon completion of the Merger.

2. MUL shall be changed into a company with an tadd supervisory committee as of the Efffiee
Date.

3. MUL and HC shall agree, upon discussion, on thdesta of the Articles of Incorporation of MU

upon completion of the Merger, including the agreeton the preceding two paragraphs. Purs
to such agreement, MUL shall, at the Merger Apprddeeting d MUL, submit an agenda item {
amend the Articles of Incorporation of MUL, subjéatfulfillment of the conditions precedent th

ame

uant

at

the Merger has become effective, and require dusio for the approval thereof.
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Article 7 (Officers on and after the Effective Dat¢
1. The directors of MUL as of the Effective Dataltlhe as follows:

(1) The number of MUL'’s directors as of the EffgetiDate shall be seventeen (17), of wh
twelve (12) among those are directors who are rexnbers of the audit andigervisory
committee, and five (53re directors who are members of the audit andrgispey committee

(2) Among the directors who are not members of thetaundi supervisory committee of MUL
of the Effective Date, MUL and HC each designake(6) directors and four (4)irectors,
respectively, as candidates, and the remainingvmembers shall be designated with b
parties’ agreement.

(3) Among the directors who are members of the auditsampervisory committee of MUL as
the Effective Date, MUL and HC each designate ti{Belirectors and two (3jirectors,
respectively, as candidates.

2. At the Merger Approval Meeting of MUL, MUL shall bmit agenda items to appoint the pers
who were designated pursuant to the preceding mgradothe directors of MUL as of the Effectiy
Date, subject to fulfilment of the condition préleat that the Merger has become effective,
require resolutions for the approval thereof.

Article 8  (Management, etc., of the Company’s Propéy)
From the Execution Date until the Effective DatdJMand HC shall execute their operations of busr
and manage and operate their properties, resplctivith the due care of a prudent manager, ane tizeir
subsidiaries do the same.

Article 9  (Granting Voting Rights to HC’s Shareholders)
By the date immediately preceding the EffectiveeD8UL shall pass a resolution at its Board of Dioes
meeting to the effect that, pursuant to Article 1j2dragraph 4 of the Companies Act, on conditiat the
Merger takes effect, voting rights at MUL’s annahbreholders meeting scheduled to be held in Jo2&
will be granted to the common shareholders of HGvlmm common shares in MUL are allotted ¢
delivered upon the Merger.

Article 10 (Amendments and Termination of thisAgreement)
From the execution of this Agreement through to Hfiective Date, if any of the following items appl
MUL and HC may, upon mutual goddith discussion, amend the terms of the Mergéemtise amend thi
Agreement, or terminate this Agreement:
(1) An event has occurred or has been discovered that hmaterial adverse effect on a

business, financial conditions, business performaocother circumstances of MUL or HC;

(2) this Agreement is not approved at MUL’s or H®erger Approval Meeting;

(3) the agenda item to amend the Articles of Incorpamathat is set forth in Article 6 is ng
approved at MUL’'s Merger Approval Meeting;

(4) the agenda items to appoint directors thatsateforth in Article 7, paragraph 2 are
approved at MUL’s Merger Approval Meeting;

(5) the resolution at a Board of Directors’ meetihgt is set forth in the preceding Article is 1
passed;

(6) acircumstance has occurred or has been discotrathaterially hinders implementation
the Merger; or

(7) it has otherwise become extremely difficulatthieve the purpose of the Merger.

Article 11 (Effect of this Agreement)
This Agreement shall cease to be effective if amy of the following items applies:
(1) Both parties agree to terminate this Agreement;
(2) on the date immediately preceding the EffeciDegte, any of the approvals and the |
required by laws or regulations (including foreigws or regulations) to implement tk
Merger have not been obtained from the relevartaaities; or
(3) this Agreement is terminated in accordance Wighpreceding Article.

Article 12 (Governing Law and Jurisdiction)

ich

es

ot

ot

ke

1. This Agreement shall be governed by, and coedtiln accordance with, the laws of Japan.
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2. All disputes that may arise between MUL and H@eiation to this Agreement shall be subject &
exclusive agreed jurisdiction of the Tokyo Disti@burt in the first instance.

Article 13 (Matters for Discussion)
In addition to what is providefdr in this Agreement, matters necessary for thegdieshall be determine
upon discussion and agreement between MUL and H€dardance with the purport of this Agreement

IN WITNESS WHEREOF, the parties shall execute &gseement in duplicate bgffixing their respective
names and seals, and retain one copy each.

September 24, 2020

5-1, Marunouchi 1-chome, Chiyoda-ku, Tokyo
Mitsubishi UFJ Lease & Finance Company Limited
Takahiro Yanai

President and CEO [seal]

3-1, Nishi Shimbashi 1-chome, Minato-ku, Tokyo
Hitachi Capital Corporation

Seiji Kawabe

Representative Executive Officer,

President and Chief Executive Officer [seal]
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3. Outline of the matters provided for in the items(excluding items (v) and (vi)) of Article 182,
paragraph (1) of the Regulation for Enforcement othe Companies Act

(1) Particulars regarding appropriateness of the cosideration for the merger (Article 182, paragraph
(1), item (i) and Article 182, paragraph (3) of theRegulation for Enforcement of the Companies
Act)

a. Particulars regarding appropriateness of the tal number or total amount of consideration for the
merger (the main text and item (i) of Article 182 paragraph (3) of the Regulation for Enforcement
of the Companies Act)

(A) Details of share allotment concerning the Busiess Integration (the Merger Ratio)

Party Mitsubishi UFJ Lease The Company
(The surviving compan (The merged compar
Merger ratio(“Merger Rati") 1 5.1(C

(Note 1) Merger Ratio

5.10 shares of Mitsubishi UFJ Lease’s common stattibe delivered by allotment for every one shaf¢he
Company’s common stock. However, the terms anditions of the Merger including the Merger Ratioyma
be changed through discussion between the two auieg@ the event of any material adverse effecthen
two companies’ businesses, financial situationsjrimss performance, or other circumstances. Alsares
in Mitsubishi UFJ Lease will not be delivered upibbe Merger in respect of the treasury shares helthé
Company (7,940,885 shares as of June 30, 2020; 106,000 shares held in trust for the performance-based stock
compensation plan for the executive officers are excluded; hereinafter the same) and shares in the Company
held by Mitsubishi UFJ Lease (4,909,340 shared &aoch 31, 2020).

(Note 2) Number of shares to be delivered upormbmer

571,079,267 shares of the common stock of Mitsubisld Lease (scheduled)

The above number of shares to be delivered is leadmibased on the total number of shares outstgradid
treasury shares of the Company as of June 30, @221)826,552 shares and 7,940,885 shares, resglgktiv
and the number of shares of common stock of thepgaosnheld by Mitsubishi UFJ Lease as of March 322
(4,909,340 shares). The common stock of MitsuliBtl Lease, calculated based on the above Merdier Ra
will be delivered to the last shareholders of tlemPany, except Mitsubishi UFJ Lease and the Company
the date immediately preceding the effective datheoMerger (the “Effective Date”). Therefore tire event
that the number of treasury shares held by the @aspr the number of shares of common stock of the
Company held by Mitsubishi UFJ Lease is changedhkyEffective Date as a result of an exercise ef th
appraisal right by shareholders of the Company, #te number of shares to be delivered by Mitduhid=J
Lease will change accordingly.

(Note 3) Treatment of shares less than one tamigén miman kabushiki)

In association with the Merger, some shareholditiseoCompany who will hold shares representing than
one unit of Mitsubishi UFJ Lease’s stock (i.e.slésan 100 shares) cannot sell such shares refinestass
than one unit on Tokyo Stock Exchange, Inc. (thek¥yyb Stock Exchange”) or Nagoya Stock Exchange, Inc
(the “Nagoya Stock Exchange”). The following prags regarding Mitsubishi UFJ Lease’s shares
representing less than one unit will be availablsuch shareholders:

1. Buyback program for shares representing less @ha unit (sale of common stock representing
less than one hundred (100) shares)

Pursuant to Article 192, paragraph (1) of the Camgma Act, shareholders who will hold shares
representing less than one unit of Mitsubishi UEade’s stock may demand that Mitsubishi UFJ Lease
buy back such shares; or,

2. Additional purchase program for shares reprézgméss than one unit (additional purchase of
shares of common stock to reach one hundred (120¢s)

Pursuant to Article 194, paragraph (1) of the CamgmAct and the relevant provisions of the artidé
incorporation of Mitsubishi UFJ Lease, shareholdére will hold shares representing less than orie un
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of Mitsubishi UFJ Lease may additionally purchaserf Mitsubishi UFJ Lease the number of shares
that, when added to shares representing less tienrat to be held by such shareholders, will etmal
one unit (one hundred (100) shares), except whesulishi UFJ Lease does not hold the number of
treasury shares regarding the request for additmmrahase.

(Note 4) Handling of a fractional share

To the shareholders of the Company who will recétirgeallotment of fractions falling short of ong ghare of
Mitsubishi UFJ Lease’s common stock upon the Memylitisubishi UFJ Lease will pay in cash the amounts
that correspond to the fractions falling short n€q1) share, in accordance with the provisionsro€le 234

of the Companies Act and other relevant laws agdlations.

(B) Grounds, etc. for Share Allotment concerning te Merger
i. Grounds and reasons for share allotment

In order for Mitsubishi UFJ Lease to ensure faisnasd appropriateness of the Merger Ratio, Mitsuithig-J
Lease has appointed Mitsubishi UFJ Morgan Stanégufties Co., Ltd. (“Mitsubishi UFJ Morgan Stanley
Securities”) as a financial advisor independentftioth companies, and has requested MitsubishiMéFdan
Stanley Securities to provide valuation includihg financial analysis of the merger ratio beingdufee the
Merger. Mitsubishi UFJ Lease subsequently recefvah its financial advisor the financial analyséport
(santeisho) of the Merger Ratio dated September 23, 2020. arMsaile, in order for the Company to ensure
fairness and appropriateness in the Merger R&t@®Company has engaged Goldman Sachs Japan Co., Ltd
(“Goldman Sachs Japan”) as a financial advisorpeddent from both companies, and has requestedraald
Sachs Japan to perform the financial analyseseofrtbrger ratio to be applied to the Merger. Then@any
subsequently received from its financial advis@ fimancial analysis reporsdnteisho) of the Merger Ratio
dated September 24, 2020.

After the two companies referencing the financiahlgses of the merger ratio to be applied to thegkle
provided by their respective financial advisors aw a result of careful and repeated negotiatiors a
discussions, comprehensive consideration aboundiabsituations, asset status, future prospeaiscdimer
factors of the two companies based on the restitu® diligence, etc., conducted by the two comgsii
regard to each other, the two companies eventwaltg able to conclude that the Merger Ratio wasapiate,
and agreed on the Merger Ratio after they decited the respective board of directors meetingd loel
September 24, 2020 by referencing the details aif tlespective financial advisors’ financial anéysports
(santeisho), as well as the Company referencing the respsuabmitted by its independent committee. The
Company has confirmed that there will be no maltehiange in the conditions that were used in tsamptions
for determination of the Merger Ratio for the Mardaring the period through January 28, 2021.

ii. Matters concerning the calculation of the Merge Ratio
A Names of the financial advisors and their relatiaships with the two companies

Both Mitsubishi UFJ Morgan Stanley Securities, financial advisor for Mitsubishi UFJ Lease, and @oéan
Sachs Japan, the financial advisor for the Compameyindependent from both companies, do not datesth
related party of either of the two companies, aachdt have any material interest that needs tadiedsin
connection with the Business Integration.

B Outline of the financial analysis report anteishg
(Mitsubishi UFJ Morgan Stanley Securities)

Mitsubishi UFJ Morgan Stanley Securities analyzbhd Merger Ratio by comprehensively taking into
consideration the results of the three analysisagmhes regarding both Mitsubishi UFJ Lease and the
Company: the market price analysis that was chfisahe reason that the two companies are listeddrfirst
section of the Tokyo Stock Exchange and market share prices of the two companies are readily available; the
comparable company analysis that was chosen faetson that equity value of the two companiesc:bel
inferred from their respective comparable listed companies; and additionally, for the purpose of reflecting the
prospective situation of their future businessvit@ss into the valuation, the dividend discountdabanalysis
(the “DDM Analysis”), a method of analyzing equitglue by discounting the portion of capital thatesds
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the level of capital required for the stable busineperations of the two companies predeterminsddan
valuation, etc. by rating agencies (the “Requiregi@l Level”) back to its present value at capiia$t, by
deeming such excess portion of capital to be patfitbutable to shareholders.

Financial forecasts of Mitsubishi UFJ Lease andGbepany that were used in the assumptions foatialu
do not include fiscal years for which substantigkrease/decrease in profits are estimated. Fdisttad years
included in the Company’s forecasts, substantialiegs increases or decreases are projected. fiSphyi

the Company’s earnings for the fiscal year endiraydd 31, 2022 are projected to increase substigntiala
year-on-year basis, due to a recovery from the ainpaCOVID-19 crisis.

For the market price analysis, Mitsubishi UFJ Mordstanley Securities set a calculation base date fo
September 23, 2020 (the “Calculation Base Dated)aralyzed the valuation ranges of the Merger Retged

on maximum and minimum of the market price ratibhe common stock of the two companies calculated

(i) the closing price on the Calculatioad8 Date; (ii) a simple average of the closing prices in the previous one
month; (iii) a simple average of the closing prices in the previous three months; and (iv) a simple average of the
closing prices in the previous six months, respebj prior to the Calculation Base Date in thetfgection of
the Tokyo Stock Exchange.

For the comparable company analysis, Mitsubishi MBdgan Stanley Securities analyzed equity valueooi
Mitsubishi UFJ Lease and the Company based on paason of (i) the multiples of the net profit tarket
capitalization; and (ii) the multiples of the book value-based net assets to market capitalization, with th
corresponding multiples of selected listed compamiagaging in businesses relatively comparabléngo t
businesses of Mitsubishi UFJ Lease and the Compasyectively.

Mitsubishi UFJ Morgan Stanley Securities performiy@ DDM Analysis based on publicly-available
information and other factors, in addition to estied revenues in the financial forecasts of MitshibUFJ
Lease and the Company during the period from Apri2020 to March 31, 2026, and assumptions that are
considered reasonable. Financial forecasts usedfoation are based on the financial forecasta etand-
alone basis presented by the management of MitsUbis) Lease and the Company, respectively (whieama

any impact of the Business Integration is not takém consideration), and financial forecasts wéhsonable
adjustments made by Mitsubishi UFJ Lease.

The chart below indicates the summarized resultgabfation ranges of the Merger Ratio in the Busine
Integration evaluated by Mitsubishi UFJ Morgan StgrSecurities (i.e., showing valuation rangesia form
of the number of shares of Mitsubishi UFJ Leasetsmon stock to be delivered by allotment for onersiof
the Company’s common stock).

Approach Adopte Valuation Ranges of Merger Re
Market Price Analys 3.73~5.6
Comparable Company Analy | 2.44~5.4
DDM Analysis 3.52~5.9

Mitsubishi UFJ Morgan Stanley Securities provided board of directors of Mitsubishi UFJ Lease véth
outline of the analyses as of September 23, 202050, pursuant to the request of the board of tmscof
Mitsubishi UFJ Lease, Mitsubishi UFJ Morgan Stanscurities submitted to the board of directors of
Mitsubishi UFJ Lease an opinion (the “Fairness @pit) that the Merger Ratio is reasonable fromraficial
viewpoint to the shareholders of common stock ofsihishi UFJ Lease, excluding the Company, asef th
Merger.

An opinion of Mitsubishi UFJ Morgan Stanley Sedeststated in the Fairness Opinion is subject @ an
premised on various important conditions and regsaescribed therein and other conditions desdriizlow.
Mitsubishi UFJ Morgan Stanley Securities has neseommended any specific merger ratio to Mitsubishi
Lease or its board of directors as one and onlywate ratio.

In stating its opinion in the Fairness Opinion, $dibishi UFJ Morgan Stanley Securities relied ordikelosed
and publicly-available information and informatigmovided by Mitsubishi UFJ Lease or the Company,
assuming that such information was accurate anghlgben It thus did not verify the accuracy or cosbgness

of such information.
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In preparing the Fairness Opinion, Mitsubishi UFdriyan Stanley Securities took into consideratiote il
benefits of strategies, finance, capital managemmethbusiness operation expected from the Merdgdawever,
Mitsubishi UFJ Morgan Stanley Securities presunted financial forecasts containing information atsuch
potential benefits of strategies, finance, capitahagement and business operation were reasornapigrpd

by the management of Mitsubishi UFJ Lease and thep@any, respectively, reflecting the best currently
available forecasts and judgment on future findrsifaations of Mitsubishi UFJ Lease and the Compan

Moreover, Mitsubishi UFJ Morgan Stanley Securiitsges its opinions based on the assumption taatidnger
would be executed without any waiver, change oayléi the terms and conditions provided in the hess
integration agreement and the merger agreementtsuMshi UFJ Morgan Stanley Securities presumedsatha
approvals, permissions and agreements, etc. negéssthe Merger can be obtained from relevantggoment
agencies and supervisory agencies, etc. and tblagyprovals, permissions and agreements, etcdwatilbe
subject to any delay, restriction or condition thady have a material adverse effect on potentinkfits
expected from the Merger.

Mitsubishi UFJ Morgan Stanley Securities is noadrisor on business, legal and accounting affeirgtion,
industrial regulations and corporate pensions. sifishi UFJ Morgan Stanley Securities, as a fir@nci
advisor, does not conduct any independent verifinabn issues concerning business, legal and atiogun
affairs, taxation, industrial regulations and cogte pensions, and Mitsubishi UFJ Morgan Stanleyufes
relies on the determinations of Mitsubishi UFJ leeasd its business advisors, legal advisors, atiogun
advisors, tax advisors, and advisors on induseglilations and corporate pensions.

In relation to consideration received by holderghef stock of the Company in connection with therdée
Mitsubishi UFJ Morgan Stanley Securities is nogiposition to state any opinion on whether an amotn
quality of consideration to be paid to directorfficers or employees of the Company (regardleshaif titles
or job classes) is adequate.

Mitsubishi UFJ Morgan Stanley Securities did naidact an independent evaluation or assessmenticindid
receive any evaluations or assessments from artyghity of the assets and liabilities of eitheMifsubishi
UFJ Lease or the Company.

The opinions of Mitsubishi UFJ Morgan Stanley Sé®g are based on economic, financial, marketathdr
circumstances as of the date of the Fairness Qpiail information obtained by Mitsubishi UFJ Morgan
Stanley Securities as of the date thereof. Thawglnts that would occur on and after the dateeftirness
Opinion may have an impact on the opinions statednid the assumptions used for the Fairness Opinion
Mitsubishi UFJ Morgan Stanley Securities assumesesponsibility or obligation for updating, revigimr
reconfirming the opinions stated in the Fairnesmiop.

Mitsubishi UFJ Morgan Stanley Securities will re@a commission fee for its services renderedlation to
the Merger as a financial advisor to Mitsubishi WEdse. The receipt of most of the commissioriséased
on the condition that the Merger is completed.

Mitsubishi UFJ Morgan Stanley Securities or itdliates received a commission fee, within two ydewa the
date of the Fairness Opinion, for its services eead as a financial advisor or regarding financilitsubishi
UFJ Lease, the Company, Mitsubishi UFJ Financiau@r Inc., a major shareholder of the two companies
(“Mitsubishi UFJ Financial Group”), Mitsubishi Carmtion, a major shareholder of Mitsubishi UFJ leeas
(“Mitsubishi Corporation”), and Hitachi Ltd., a neaijshareholder of the Company (“Hitachiogether with
Mitsubishi UFJ Financial Group and Mitsubishi Camgdion, collectively referred to as the “Major
Shareholders”). In addition, Mitsubishi UFJ Morg&tanley Securities and its affiliates may rendeshs
services to Mitsubishi UFJ Lease, the Company hadtajor Shareholders and may receive a commigsen
as consideration for such services, in the future.

Mitsubishi UFJ Morgan Stanley Securities (togetiéh its affiliated companies, collectively refedréo as
“Mitsubishi UFJ Morgan Staley Group”) provides gibtfinancial services including banking (including
lending services to Mitsubishi UFJ Lease and the@amy), securities, trust banking, investment marnramnt
and other financial services (collectively, “Fin@i&Services”). Securities services include ndy @noviding
investment banking, financing and financial adwsservices, but also underwriting, sale and purelasl
brokerage of securities, and foreign exchange, coditites and derivatives transactions. MitsubislHJU
Morgan Stanley Group may, during the course of lusparation of underwriting, sale and purchase and
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brokerage of securities, and operation of financhad long or short positions in bonds, equityaans of
Mitsubishi UFJ Lease, the Company or any other @mpelated to the Merger, currencies or commalitie
related to the Merger, or relevant derivatives, mpiayide other Financial Services of Mitsubishi WNFdrgan
Stanley Group for Mitsubishi UFJ Lease, the Compangny other company related to the Merger, ang ma
engage in sale and purchase or any other transaetits own or its client’s account. MitsubishiFl/Morgan
Stanley Group and its directors and officers masgst their own funds in, or may manage a fund ithagsts

its own funds in bonds, equity or loans of MitstibidFJ Lease, the Company or any other companiectia

the Merger, currencies or commodities related @Nterger, or relevant derivatives. Also, MitsulbishrJ
Morgan Stanley Securities may render usual seesritrokerage services for Mitsubishi UFJ Lease, the
Company or any other company related to the Merger.

(Goldman Sachs Japan)

Goldman Sachs Japan (together with its affiliat€mldman Sachs”) performed (i) exchange ratio asedy
using (a) a historical exchange ratio analysis(ahdn illustrative contribution analysis basedaarillustrative
dividend discount model analysis (the “DDM Analysisand (ii) an illustrative “has” / “gets” analysbased
on illustrative DDM Analyses in the financial ansily report ganteisho) of the Merger Ratio dated September
24, 2020 (the “Goldman Sachs Report”).

(i) Exchange Ratio Analyses

(a) Historical Exchange Ratio Analysis

Goldman Sachs reviewed the historical trading prioE common stock of the Company (the “Company
Common Stock”) and common stock of Mitsubishi URehse (“Mitsubishi UFJ Lease Common Stock”) for
the 52-week period prior to September 23, 2020 caiculated the historical exchange ratios and hiéstb
average exchange ratios based on the closing pfosemmon stock of the Company and common stock of
Mitsubishi UFJ Lease during such 52-week periodhis@nalysis indicated the range of implied mergtos

of shares of Mitsubishi UFJ Lease Common StocketasBued in exchange for one share of the Company
Common Stock shown below.

Historical Exchange Ratio Analysis: 3.30 - 5.68

Historical Date or Period  Exchange Ratio

September 23, 20 4.9
52-Week Higt 5.6¢
52-Week Low 3.3(
1-Month Averag 5.0¢€
3-Month Averag 5.07
6-Month Averag 4.5¢

(b) lllustrative DDM-Based Contribution Analysis

[llustrative DDM Analysis for the Company on a Sandalone Basis. Goldman Sachs performed an illustrative
DDM Analysis for the Company on a standalone basisg publicly available information and certaiteimal
financial analyses and forecasts for the Compaapared by the management of the Company, as agprove
for Goldman Sachs’ use by the Company (the “Compgéongcasts”). Using a range of discount rates of
7.50 % to 8.50 %, reflecting estimates of the Camg{gacost of equity, Goldman Sachs calculated iamtitbns

of the illustrative net present value of estimadeddend streams for the period beginning with fikeal year
ending March 31, 2021 through the fiscal year egpditarch 31, 2026 and a range of terminal valueschwh
were calculated by applying perpetuity growth ratasging from 2.50 % to 3.50 % to the terminal year
estimated dividend. For the fiscal years inclutheithe Company Forecasts, no substantial earnimgeases

or decreases are projected.

[llustrative DDM Analysis of Mitsubishi UFJ Lease on a Sandalone Basis:. Goldman Sachs performed an
illustrative DDM Analysis for Mitsubishi UFJ Leasa a standalone basis using publicly availablermédion

and certain internal financial analyses and forsdas Mitsubishi UFJ Lease prepared by the manage of
Mitsubishi UFJ Lease, as adjusted by the manageafehe Company, as approved for Goldman Sachs’ use
by the Company (the “Mitsubishi UFJ Lease Fore&astdJsing a range of discount rates of 7.50 %.&08%,
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reflecting estimates of Mitsubishi UFJ Lease’s aofsequity, Goldman Sachs calculated indicationghef
illustrative net present value of estimated dividisireams for the period beginning with the figesr ending
March 31, 2021 through the fiscal year ending Ma&&h 2026 and a range of terminal values, whichewer
calculated by applying perpetuity growth rates mgdrom 2.50 % to 3.50 % to the terminal yearraated
dividend. For the fiscal years included in theddliishi UFJ Lease Forecasts, substantial earmiogsases

or decreases are projected. Mitsubishi UFJ Leaseirgs for the fiscal year ending March 31, 2084 a
projected in the Mitsubishi UFJ Lease Forecastddorease substantially on a year-on-year basistaue
decrease in earnings of the aviation business whftdcted the impact of the COVID-19 crisis, aniddubishi
UFJ Lease earnings for the fiscal year ending M&th2024 are projected in the Mitsubishi UFJ Lease
Forecasts to increase substantially on a year-anhasis, due to a recovery in the aviation busines

Using the Company Forecasts, the Mitsubishi UF3é&d@recasts and the above-referenced illustrBidid
Analyses of the Company and Mitsubishi UFJ Leasa standalone basis, Goldman Sachs used an assumed
perpetuity growth rate of 3.00 % and discount raa@gling from 7.50 % to 8.50 % for both the Compang
Mitsubishi UFJ Lease on a standalone basis to eléhni range of implied merger ratios of shares ib$iishi

UFJ Lease Common Stock to be issued in exchangméoshare of the Company Common Stock shown below.

lllustrative DDM-Based Contribution Analysis: 4.58.91

(ii) lustrative “Has” / “Gets” Analysis

Goldman Sachs performed an illustrative “has” t8g@nalysis using the Company Forecasts, Mitsulti§id
Lease Forecasts and certain internal financialyaraland forecasts for dividends of Mitsubishi Hipi@l pro
forma for the transaction (the “Transaction”) conpdated in the Agreement (as defined in the Noteviog
prepared by the management of the Company, as\agpfor Goldman Sachs’ use by the Company (the “Pro
Forma Forecasts” and, together with the Compangdamts and the Mitsubishi UFJ Lease Forecasts, the
“Forecasts”), including certain operating synergigsiected by the management of the Company tdtrfesm

the Transaction, as approved for Goldman Sachd)ysee Company (the “Synergies”).

[llustrative DDM Analysis Per Share of the Company on a Standalone Basis. Goldman Sachs calculated an
implied equity value per share of the Company Comi@tock derived from the above-referenced illusteat
DDM Analysis for the Company on a standalone basighis analysis indicated the range of implied gqui
values per share of the Company Common Stock shalay.

lllustrative DDM Analysis Per Share of the Compamya Standalone Basis: JPY2,501 - JPY 3,640

Illustrative DDM Analysis of Pro Forma Equity Value Per Share of the Company: Goldman Sachs performed
an illustrative DDM Analysis of pro forma equitylua to be attributed to the Company’s shareholdsiisg
publicly available information and the Forecasts/uding the Synergies. Using a range of discoatas of
7.50 % to 8.50 %, reflecting estimates of the Camg{gacost of equity, Goldman Sachs calculated iatitbns

of the illustrative net present value of estimatadidend streams to be attributed to the Compastysseholders
from the Company on a standalone basis for thegdxeginning with the fiscal year ending March 2021
through the fiscal year ending March 31, 2026 arahge of terminal values, which were calculatedyytying
perpetuity growth rates ranging from 2.50 % to 36 the terminal year estimated dividend, towdea range

of implied equity values per share of the Compaayn@on Stock. Using a range of discount ratessi %

to 8.50 %, reflecting estimates of Mitsubishi UFdake’s cost of equity, Goldman Sachs then calcllate
indications of the illustrative net present valdestimated dividend streams to be attributed éo0Gbmpany’s
shareholders from Mitsubishi UFJ Lease on a staméabasis for the period beginning with the fisgedr
ending March 31, 2022 through the fiscal year egpditarch 31, 2026 and a range of terminal valueschwh
were calculated by applying perpetuity growth ratasging from 2.50 % to 3.50 % to the terminal year
estimated dividend, to derive a range of impliediggvalues per share of the Company Common Stock.
Using a range of discount rates of 7.50 % to 8.50éftecting estimates of the pro forma Mitsubist@
Capital's cost of equity, Goldman Sachs then catedl indications of the illustrative net presenugaof
Synergies to be attributed to the Company’s shddem®for the period beginning with the fiscal yeading
March 31, 2022 through the fiscal year ending Ma&&h 2026 and a range of terminal values, whichewer
calculated by applying perpetuity growth rates mgdrom 2.50 % to 3.50 % to the terminal yearraated
dividend, to derive a range of implied equity valyer share of the Company Common Stock. The éahpli
equity value of the pro forma Mitsubishi HC Capjpar share of the Company Common Stock was caézlat
by summing up each of the present value of estindigdend streams from the Company on a standalone
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basis, the present value of estimated dividendustsefrom Mitsubishi UFJ Lease on a standalone basishe
present value of Synergies, in each case, asw#dhlio the Company’s shareholders. This anailydisated
the range of pro forma equity values per sharb@Qompany Common Stock shown below.

lllustrative DDM Analysis of Pro Forma Equity VallRer Share of the Company: JPY2,731 - JPY3,991

(Supplementary Note)

Goldman Sachs provided its advisory services amthidman Sachs Report for the information ands&ssie

of the board of directors of the Company in conioealvith its consideration of the Transaction. Twdman
Sachs Report does not constitute a recommendadida how any holder of the Company Common Stock
should vote with respect to such Transaction or@hgr matter. Goldman Sachs did not recommend any
specific merger ratio to the Company or its bodrdiectors, or that any specific merger ratio ditated the
only appropriate merger ratio.

The Goldman Sachs Report is necessarily basedomoeic, monetary, market and other conditions affact

on, and the information made available to GoldmanhS as of September 23, 2020, and Goldman Sachs
assumes no responsibility for updating, revising reaffirming the Goldman Sachs Report based on
circumstances, developments or events occurringr #dlfte date thereof. No such updating, revising or
reaffirming has been conducted and therefore thierfian Sachs Report should be evaluated in the xionte
only of the circumstances and market conditionstang as of September 23, 2020. Goldman Sachsassu
with the Company’s consent that the Forecastsydtiiey the Synergies, have been reasonably prejpeared
basis reflecting the best then currently availa@sémates and judgments of the management of thgp&@uy.
Except as otherwise noted, the guantitative inféionaused in the Goldman Sachs Report, to the eitén
based on market data, is based on market datevastéd on or before September 23, 2020 and isetassarily
indicative of current market conditions.

(Note)

The following is additional information on the asgutions made, procedures followed, matters consitland limitations on the
work undertaken in connection with preparing thédBmn Sachs Report, the Goldman Sachs Fairnes$o@gas defined below)
and the financial analyses supporting such Gold&shs Fairness Opinion (such financial analysegther with the Goldman
Sachs Fairness Opinion, the “Goldman Sachs Faiiviagsrials”).

Goldman Sachs is engaged in advisory, underwréimdjfinancing, principal investing, sales and mgdresearch, investment
management and other financial and non-financigities and services for various persons and iestit Goldman Sachs
and its employees, and funds or other entities thagage or in which they invest or have other egbodnterests or with
which they co-invest, may at any time purchasd, Beld or vote long or short positions and investits in securities,
derivatives, loans, commodities, currencies, creeiault swaps and other financial instrumentdhef€ompany, Mitsubishi
UFJ Lease and any of their respective affiliatesluiding Hitachi and Mitsubishi UFJ Financial Grougignificant
shareholders of the Company, and Mitsubishi Corpmrata significant shareholder of Mitsubishi UFJake, and their
respective affiliates and third parties, or anyency or commodity that may be involved in the Bastion. Goldman Sachs
has acted as financial advisor to the Company imection with, and has participated in certain @f tiegotiations leading
to, the Transaction. Goldman Sachs expects tavieebees for its services in connection with tharBaction, the principal
portion of which is contingent upon consummatiorthef Transaction, and the Company has agreed tdues® certain of
Goldman Sachs’ expenses arising, and indemnify i@afdSachs against certain liabilities that mayearnsit of Goldman
Sachs’ engagement. Goldman Sachs has providealrcértancial advisory and/or underwriting servitegshe Company
and/or its affiliates from time to time for whicto@man Sachs’ Investment Banking Division has remivand may receive,
compensation, including having acted as a dealdhénCompany’s commercial paper program since Noeerd010.
Goldman Sachs also has provided certain finandidkary and/or underwriting services to MitsubitltJ Lease and/or its
affiliates from time to time for which Goldman Sathnvestment Banking Division has received, and megeive,
compensation, including having acted as joint le@shager and joint bookrunner with respect to aerioify by Mitsubishi
UFJ Lease of its 3.406% senior notes due 2022 en®.559% senior notes due 2024 (aggregate prineipeunt
$800,000,000) in February 2019; and as a dealer in Mitsubishi UFJ Lease’s Euro medium term note programs in July 2019.
Goldman Sachs also has provided certain finandisary and/or underwriting services to Hitachi amdts affiliates from
time to time for which Goldman Sachs’ Investment IBag Division has received, and may receive, corspéan, including
having acted as financial advisor to Hitachi inmection with its acquisition of an additional staké\nsaldo STS S.p.A. in
January 2019; as financial advisor to Hitachi in connection with the sale of its diagnostic imaging-related business announced
in December 2019; as joint lead manager with respect to a public offering by Hitachi of its 0.060% senior notes due 2023
0.160% senior notes due 2027 and 0.290% senios wote 2030 (aggregate principal amount ¥200,00000Din March
2020; as financial advisor to Hitachi Chemical Company Limited, a former subsidiary of Hitachi, in connection with Hitachi’s
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sale of Hitachi Chemical Company Limited in April 2020; and as financial advisor to Hitachi in connection with its acquisition
of the power grids business of ABB Ltd in July 202@oldman Sachs also has provided certain finamclgisory and/or
underwriting services to Mitsubishi Corporation andts affiliates from time to time for which Gol@m Sachs’ Investment
Banking Division has received, and may receive, amsption, including having acted as co-manager rgipect to an
offering by Mitsubishi Corporation of its 2.50% notes due 2024 (aggregate principal amount $500,000,000) in July 2019; and
as a dealer in Mitsubishi Corporation’s and itsssdilary Mitsubishi Corporation Finance PLC’s Eurodiuen term note
programs in November 2019. Goldman Sachs mayimtbe future provide financial advisory and/or analriting services
to the Company, Mitsubishi UFJ Lease, Hitachi, Miishi UFJ Financial Group and Mitsubishi Corparatiand their
respective affiliates for which Goldman Sachs’ lstiveent Banking Division may receive compensation.

In connection with preparing the Goldman Sachsriess Materials and the Goldman Sachs Report, Gol@Baahs has
reviewed, among other things, the Merger Agreenuated as of September 24, 2020, by and betweesuMshi UFJ Lease
and the Company (the “Agreem@&ntAnnual Securities Report¥i(ka Shoken Hokoku-sho) of the Company and Mitsubishi
UFJ Lease for the five fiscal years ended March 31, 2020; the First Quarter Securities ReportsQai-ichi Shihanki Hokoku-
sho) of the Company and Mitsubishi UFJ Lease for the first quarter ended June 30, 2020; certain other communications from
the Company and Mitsubishi UFJ Lease to their respective stockholders; certain publicly available research analyst reports for
the Company and Mitsubishi UFJ Lease; and the Forecasts, including the Synergies. Goldman Sachs has also held
discussions with members of the senior managentetiteoCompany regarding the past and current busiopsrations,
financial condition and future prospects of the Campand their assessment of the strategic ratidoglend the potential
benefits of, the Transaction and with members @&timior managements of the Company and MitsubBhilldase regarding
the past and current business operations, financial condition and future prospects of Mitsubishi UFJ Lease; reviewed the
reported price and trading activity for the sharethe Company Common Stock and shares of MitsuklidiLease Common
Stock; compared certain financial and stock market informatiom flee Company and Mitsubishi UFJ Lease with similar
information for certain other companies the securities of which are publicly traded; and performed such other studies and
analyses, and considered such other factors, a1aol Sachs deemed appropriate.

For purposes of performing its financial analysesdering the Goldman Sachs Fairness Materialgla@Goldman Sachs
Report, Goldman Sachs has, with the Company’s consdied upon and assumed the accuracy and coengles of all of
the financial, legal, regulatory, tax, accountimgl ather information provided to, discussed withr@rewed by, Goldman
Sachs, without assuming any responsibility for petedent verification thereof. In that regard, Gedeh Sachs has assumed
with the Company’s consent that the Forecasts, dirofuthe Synergies, have been reasonably preparadasis reflecting
the best then currently available estimates angrjuahts of the management of the Company. GoldmeinsS®as not made
an independent evaluation or appraisal of the asset liabilities (including any contingent, detiva or other off-balance-
sheet assets and liabilities) of the Company ordditshi UFJ Lease or any of their respective subsie and Goldman Sachs
has not been furnished with any such evaluatiappraisal. Goldman Sachs has assumed that alirgoeatal, regulatory
or other consents and approvals necessary footiimmation of the Transaction will be obtainedhaiit any adverse effect
on the Company or Mitsubishi UFJ Lease or on thpeeted benefits of the Transaction in any way nregal to Goldman
Sachs’ analysis. Goldman Sachs also has assumethéhTransaction will be consummated on the tesandorth in the
Agreement, without the waiver or modification ofygerm or condition the effect of which would beany way meaningful
to Goldman Sachs’ analysis.

Neither the Goldman Sachs Fairness Materials reGibldman Sachs Report addresses the underlyingdasssilecision of
the Company to engage in the Transaction, or ttaivelmerits of the Transaction as compared tosaragegic alternatives
that may be available to the Company; nor does it address any legal, regulatory, tax or accounting matters. Goldman Sachs
was not requested to solicit, and did not solinigrest from other parties with respect to an &ttjon of, or other business
combination with the Company. The Goldman Sactis&ss Opinion addresses only the fairness fromaaéial point of
view to the holders (other than Mitsubishi UFJ leealditachi and Mitsubishi UFJ Financial Group ahdit respective
affiliates) of shares of the Company Common Stoclofate date hereof, of the merger ratio pursuarthé Agreement.
Goldman Sachs does not express any view on, an@dftiman Sachs Fairness Materials do not addregpther term or
aspect of the Agreement or Transaction or any t@rraspect of any other agreement or instrumentecopiated by the
Agreement or entered into or amended in connegtitinthe Transaction, including, the fairness & Transaction to, or any
consideration received in connection therewithtfog,holders of any other class of securities, toeslior other constituencies
of the Company; nor as to the fairness of the amount or nature of any compensation tpdie or payable to any of the officers,
directors or employees of the Company, or classicti persons, in connection with the Transactioretivr relative to the
merger ratio pursuant to the Agreement or otherwiggoldman Sachs is not expressing any opinioo #setprices at which
shares of Mitsubishi UFJ Lease Common Stock oreshaf the Company Common Stock will trade at any tionas to the
potential effects of volatility in the credit, finaial and stock markets on the Company or Mitsubi#h) Lease or the
Transaction, or as to the impact of the Transaaiothe solvency or viability of the Company or Mitéshi UFJ Lease or the
ability of the Company or Mitsubishi UFJ Lease ty fzeir respective obligations when they come due.
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Goldman Sachs provided the Goldman Sachs Fairnassrisls for the information and assistance oftibard of directors
of the Company in connection with its consideratifrthe Transaction. The Goldman Sachs Fairnesrdét do not
constitute a recommendation as to how any holdshafes of the Company Common Stock should voteredibect to such
Transaction or any other matter. The Goldman SBalisess Materials are necessarily based on edonmmnetary, market
and other conditions as in effect on, and the médion made available to Goldman Sachs as of,dhelereof and Goldman
Sachs assumes no responsibility for updating, ireyisr reaffirming this opinion based on circumstes) developments or
events occurring after the date hereof. The Gofd8echs Fairness Opinion has been approved byn@daicommittee of
Goldman Sachs. The Goldman Sachs Fairness Materidl the Goldman Sachs Report are not necessasitesible to
partial analysis or summary description. Selecpingions of the Goldman Sachs Fairness MateriaésGoldman Sachs
Report or the summary set forth above, without aeriig the analyses as a whole, could create amiplete view of the
processes underlying the Goldman Sachs Fairnessiilatand the Goldman Sachs Report. Goldman Sédhst attribute
any particular weight to any factor or any analysjgerformed.

b. The reason why the kind of property was selecteas the consideration for the merge(paragraph
(3), item (ii) of Article 182)

The Company and Mitsubishi UFJ Lease selecteddio& sf Mitsubishi UFJ Lease, which is to be thenpany
surviving the absorption-type merger, as the mecgesideration for the Company’s stock pertainimghte
Merger. The Company and Mitsubishi UFJ Lease jddbat the stock of Mitsubishi UFJ Lease is appetpr
as the consideration pertaining to the Merger @wbf the following: (i) trading opportunities whle ensured
because the stock of Mitsubishi UFJ Lease is lisiedhe first section of the Tokyo Stock Exchangd the
first section of the Nagoya Stock Exchange and has liquidity; and (ii) the shareholders holding the Company
Common Stock will be able to enjoy the integratiffect of the Merger by receiving the stock of Migshi
UFJ Lease, which is to be the company survivingatbsorption-type merger.

C. Matters to be given due consideration so as néd harm the interests of shareholders of the
company merged in the absorption-type merger (paragph (3), item (iii) of Article 182)

Although a particular conflict of interest does prist between the two companies, as Mitsubishi ElRdncial
Group is a large shareholder of both of the two gamies, holding 22.85% of the voting rights of Mhgshi

UFJ Lease, by itself or through its subsidiaries] 23.01% of the voting rights of the Company, estipely,

as of March 31, 2020, its interest regarding theilBess Integration may differ from that of otheargholders

of the two companies. Also, considering that thesiBess Integration may have an impact on the group
operational policy of Hitachi, which holds 33.40d¥the voting rights of the Company as of March 3020,
Hitachi’s interest regarding the Business Integratnay not correspond exactly to those of otherettwdders

of the Company. Under these circumstances, thewaly measures have been implemented in ordek® ta
extra precautions to ensure fairness of the Busilmsgration:

(A) Obtaining a financial analysis report santeishg and Fairness Opinion from the financial advisor

Mitsubishi UFJ Lease obtained the financial analysport ¢anteisho) on the Merger Ratio from Mitsubishi
UFJ Morgan Stanley Securities, the financial advistained by Mitsubishi UFJ Lease, independenhftbe
two companies. In addition, Mitsubishi UFJ Leaseeived the Fairness Opinion in writing to the eftbat
the Merger Ratio was reasonable to the sharehotdevitsubishi UFJ Lease’s common stock (excluding
Company) from a financial perspective based onsargect to the factors and assumptions set forthmen
Fairness Opinion and other certain premises. [eoemetails, please refer to 3.(1)a.(B)ii. “Mattessicerning
the calculation of the Merger Ratio” above.

Meanwhile, the Company obtained the financial asialgeport ganteisho) of the Merger Ratio from Goldman
Sachs Japan, the financial advisor retained bgtrepany, independent from the two companies. ditiad,
the Company received a fairness opinion in wrifimgn Goldman Sachs Japan (the “Goldman Sachs Eairne
Opinion”), to the effect that, as of SeptemberZB20 and based upon and subject to the factorassuinptions
set forth in such opinion, the Merger Ratio pursuarthe Agreement was fair from a financial pective to
the holders (other than Mitsubishi UFJ Lease, Hitaod Mitsubishi UFJ Financial Group and theipegive
affiliates) of the outstanding shares of commortistof the Company. For more details, please refer
3.(D)a.(B)ii. “Matters concerning the calculatiointioe Merger Ratio” above.

(B) Advice from external law firms
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Mitsubishi UFJ Lease appointed Nishimura & Asahitadegal advisor for the Business Integration aad
received advice from the firm from legal perspeasivn procedures for the Business Integration asttiods
and processes of its decision-making etc.

The Company appointed Mori Hamada & Matsumoto sateijal advisor for the Business Integration arsl ha
received advice from the firm from legal perspeagsivn procedures for the Business Integration asttiods
and processes of its decision-making etc.

(C) Establishing an independent committee and obtaing a response by the Company

The Company, for the purpose of taking extra prégcas to ensure fairness of the Business Integratio
established an independent committee consistirfgufindependent outside directors of the Compay:
Koichiro Hiraiwa, the representative director ofe@m Estate Tokyo Inc., Mr. Wataru Sueyoshi, théngar
attorney-at-law from Sueyoshi & Sato, Mr. TakastdkBimura, the former director, chairman of Nichirei
Biosciences Inc., and Ms. Yuri Sasaki, the deaofggsor of Faculty of Economics, Meiji Gakuin Urrisigy,
by a resolution passed at the board of directoetimgheld on February 28, 2020. The Company redethe
following matters to the independent committeesvtaluate, decide, and make responses to its bbdieotors
about (i) the appropriateness of the Business fatieg from the perspective of whether or not thesiBess
Integration increases corporate value of the Compand (ii) the reasonableness of the transacéong and
the fairness of the procedures for the Busineggtation from perspectives of benefiting generatsholders
of the Company.

In addition, the board of directors of the Compaagsed resolutions that it should respect the nbofethe
independent committee’s response to the fullegirexthen making a decision on the Business Integrand
that it would grant the independent committee attthto appoint or nominate its own advisors (sashegal
advisors and consultants) as necessary, for ei@igabn the matters referred to the independentitiae
(and any cost regarding such advisors should hered by the Company). The independent commitased
on the authority granted, appointed Mr. TakashidGtite attorney-at-law from Shiomizaka as its oegal
advisor and Mr. Shinsuke Hasegawa, the certifidipaccountant and tax accountant who is the sgmative
of Hasegawa CPA Office as its own financial advisor

The independent committee held 24 meetings fromrugedp 28, 2020 to September 24, 2020 and received
necessary information from employees and officéth® Company, and the advisors to the Companyttaad
advisors to the independent committee, to caretubluate the matters referred to the independenirittee.

Specifically, the independent committee asked duesto the Company about matters including marialger
challenges surrounding the Company, the backgréaauding to the Business Integration and potenjia¢gyy
effects by the Business Integration and receivatvars from the Company. Also, the independent citiesn
requested officers of the Company, including Peasidand Chief Executive Officer, Mr. Seiji Kawabe,
Executive Vice President and Executive Officer, Skiichiro Kishino and Vice President and Execu@fficer,

Mr. Masashi Takeda, to attend the meetings of tidependent committee several times and received
explanations directly and held Q&A sessions on @@mpany management’s opinions on the Business
Integration, results of the due diligence conductgghrding Mitsubishi UFJ Lease & Finance, and msg of
considerations and discussions on the Businesgratien.

Additionally, the independent committee receivedexiplanation from the Company management on the
matters including the contents of business plantke@fCompany and Mitsubishi UFJ Lease & Finance, @

the underlying factors for determining the Mergetti® and scrutinized the financial analyses cotetliby
Goldman Sachs Japan, the financial advisor to tiragany, for use by the board of directors of thenGany

as the basis of their consideration, based on llseigawa’s advice from a financial perspective. theumore,

the independent committee received reports on tbgr@ss of negotiations about the Merger Ratio fthen
Company management in a timely fashion, and digcufise reasonableness of the Merger Ratio based on
advice from Mr. Hasegawa and legal advice from@bto and other matters.

The independent committee additionally discussedsomes taken for the purpose of ensuring fairnetiseo
procedures for the Business Integration, baseégal hdvice from Mr. Goto.

Through the process described above, as a restdireful discussions and evaluations on the matéesred

to the independent committee by the Company, oteSdger 24, 2020, the independent committee sulinitte
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to the board of directors of the Company a resptmskee effect that the independent committee detexd,
by a unanimous decision of its members, that th&iri@ss Integration will increase the Company’s coate
value, that the terms of the Business Integratienreasonable, and that sufficient consideratiang tbeen

given to the interests of the Company’s generalet@ders through fair procedure.

(D) Approval from all directors of the Company excet those who concurrently serve as officers or
employees of Mitsubishi UFJ Financial Group or Hitahi

The conclusion of the business integration agreéamahthe merger agreement was unanimously appioyed
all the directors of the Company (except Mr. KoiohDshima, who concurrently serves as managinguivec
officer of Mitsubishi UFJ Financial Group and Mr.asbhiko Hasegawa, who concurrently serves as vice
president and executive officer of Hitachi), at Huard of directors meeting of the Company.

Mr. Oshima, director of the Company who concurges#rves as an officer and employee of Mitsubighi U
Financial Group, a large shareholder of both congsardid not participate in the discussion and |cegwm
concerning the Business Integration at the boadire€ttors meeting of the Company for the purpdgaking

all possible means to ensure fairness of the Bssitletegration, considering, among other thingsaf th
Mitsubishi UFJ Financial Group’s interests in thesBess Integration may differ from those of other
shareholders of the Company. In addition, Mr. ldase, the director of the Company who concurrently
serves as an officer and employee of Hitachi, gelahareholder of the Company, did not participatie
discussion and resolution concerning the Busingsgitation at the board of directors meeting ofGoenpany
for the purpose of taking all possible means tasnfairness of the Business Integration, congide@among
other things, that the interests of Hitachi in Bigsiness Integration may not correspond exactihidse of
other shareholders of the Company because of tteafml impact of the Business Integration on theug
operation policy of Hitachi.

(E) Approval from all directors of Mitsubishi UFJ L ease except those who concurrently serve as
officers or employees of Mitsubishi UFJ Financial Gup, and opinion of no objection from all
audit & supervisory board members

The conclusion of the business integration agreéamahthe merger agreement was unanimously appioyed
all the directors of Mitsubishi UFJ Lease (except Maomi Hayashi, who concurrently serves as mawggi
corporate executive of Mitsubishi UFJ Financial &) at the board of directors meeting of MitsublskJ
Lease, and all the auditor & supervisory board membf Mitsubishi UFJ Lease stated an opinion éoetffiect
that they have no objection to the Business Intemra

Mr. Hayashi, a director of Mitsubishi UFJ Lease wduncurrently serves as an officer of MitsubishiJUF
Financial Group, a large shareholder of both congsardid not participate in the discussion and |cegwm
concerning the Business Integration at the boadirettors meeting of Mitsubishi UFJ Lease for pluepose

of taking extra precautions to ensure fairnest®Business Integration, considering, among ottiegs, that
Mitsubishi UFJ Financial Group’s interests in thesBess Integration may differ from those of other
shareholders of Mitsubishi UFJ Lease.
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d. Matters concerning the appropriateness of the ated capital and reserves of the company surviving
an absorption-type merger (the main sentence of pagraph (3) of Article 182)

The Merger does not increase the amount of thedstatpital and reserves of Mitsubishi UFJ Lease.

The Company judges that the above matters are pgi® in terms of realizing a responsive and Bexi
capital policy of Mitsubishi UFJ Lease.
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(2) Matters of reference regarding the consideratio for the merger (Article 182, paragraph (1), item

(ii) and paragraph (iv) of the Regulation for Enforcement of the Companies Act)

a. The provisions of the articles of incorporationof the company surviving the absorption-typ
merger (paragraph (4), item (i), (a) of Article 182

e

Chapter 1. General Provisions

Article 1. (Corporate Name)
The name of the Company shall be “Mitsubishi UFddeeKabushiki Kaisha” which shall be expresse
English as “Mitsubishi UFJ Lease & Finance Compkimyited.”

Article 2. (Purposes)
The purposes of the Company shall be to engadeifotiowing businesses:

d in

(1) The finance and operating lease, rental, satepurchase, installment sales, and maintenancge of

various types of personal property, including maehj apparatus, and equipment;

(2) Lease, sale, and purchase of intangible prppeghts, such as copyrights and industriebgerty
rights;

(3) Financial activities such as the loaning of eyrthe guaranteeing of debts, and the sale arthase
of all types of bond;

(4) Financial instruments business;

(5) Holding, managing, purchasing, and sellingemfisities;

(6) Business relating to the sale of life insurapckcies;

(7)  Provision of agency services for non-life ireswe

(8) Information processing business, informatiostribution business, telecommunication busin
advertising business, and publishing business;

(9) Acting as a contractor to perform design, cartion, installation, repair, and demolition sepsin
connection with any type of construction work;

(10) Provision of payment collection services aarporate accounting services;

(11) Sale, purchase, exchange, development, laadenaintenance of real estate, and businessgtat
the operation of various facilities;

(12) Electricity generation business, businesgirglao the provision and sale of energy, gas, @ther
forms of energy and natural resourcasd provision of goods and services in the enwrental and
energqy field;

(13) Provision of medical and healthcare servicgsraursing care services;

(14) All brokering, agency, inspection, and conagltservices incidental and relating to the foreggi

matters; and
(15) All operations incidental and relating to foeegoing matters.

Article 3. (Location of Head Office)
The Company shall have its head office in Chiyodailokyo.

Article 4. (Method of Public Notices)

Any public notice of the Company shall be givenddgctronic notice however, in the event that su
electronic notice is not available due to an aatiade other unavoidable reason, the public notra e
given by publication in thélihon Keizai Shimbun.

Chapter 2. Shares
Article 5. (Total Number of Shares Authorized to belssued)

The total number of shares authorized to be isbygldde Company shall be three billion tivandred million
(3,200,000,000) shares.

eSS,
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Article 6. (Acquisition of Treasury Shares)

The Company may purchase treasury shares presdnbessolutionof the Board of Directors by way (

market transaction or otherwise.

Article 7. (Number of Shares of One Voting Unit)

The number of shares constituting one voting uinghares of the Company shall be one hundred (100).

Article 8. (Request for Sale by Shareholder Holdingshares Constituting Less Than One Voting Unit)
A shareholder holding shares constituting less thraa votingunit may request the Company to sell

relevant number of shares which shall constitute waoting unit of shares if combined with the shgres

constituting less than one voting unit already HBiduch shareholder (“Request for Sale”).

Article 9. (Restrictions on Rights of Shareholder llding Shares Constituting Less Than One Voting

Unit)

Shareholders holding shares constituting less ¢imenvotingunit of the Company shall not be allowed

exercise any rights except for the following rights

(1) The rights provided for in each item of Article 1&aragraph 2 of the Companies Act;

(2) The rights to make a request for acquisition ofetavith put option;

(3) The rights to receive the allotment of shares fitassription and stock acquisition rights for sulyin;
and

(4) The rights to make a Request for Sales for shamestituting less than one votingit as provided fo
in the preceding article.

Article 10. (Administrator of Shareholders’ Registry)
1. The Company shall have an administrator of $twdders’ registry
2. The administrator of shareholders’ registry #mallocation for the handling of its busines$all be

designated by resolution of the Board of Directomd the Company shall make a public notice conegrni

such matters.

Article 11. (Share Handling Regulations)

The entries and records on the shareholders’ rggisid registry of stock acquisition rights, pursdand
Request for Sale of shares constituting less tim@nvoting unit, other administration and handlihgrges
relating to shares and stock acquisition rightd, aprocedure when shareholders exercise theisragid sq
on shall be governed by the Share Handling Reguisitestablished by the Board of Directors, as a®
laws and regulations or the Articles of Incorpaati

Article 12. (Record Date)

1. The Company shall deem the shareholders holdinggeights whose names have been entere
recorded in the latest shareholders’ registry ddanich 31 of each year to be the shareholders wd
entitled to exasise their rights at the ordinary general meetihghareholders for the relevant busin
year.

2. Notwithstanding the preceding paragraph, wheneeeessary, the Company may, upon giving p
public notice, fix a date as a record date and deggym the shareholders or registered pledgees i&fss
whose names have been entered or recorded intdst &nareholders’ registry as of such date as
shareholders or the registered pledgees of shatikee to exercise their rights by resolution béf
Board of Directors.

Chapter 3. General Meeting of Shareholders

Article 13. (Convocation of General Meeting of Shaholders)
An ordinary general meeting of shareholders sleatidnvened in June of each year. Extraordinengral
meetings of shareholders shall be convened whemewesssary.

Article 14. (Convener and Chairperson of General Meting of Shareholders)
1. The President and CEO shall convene a generalmgegftishareholdersf the Company by resolutio
of the Board of Directors unless otherwise stipadaby laws or regulations. Should the Presia

d or
D a

ha
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ent

and CEO be unable to so act, one of the other Direshall convene the meeting in accordance

with
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the order determined by the Board of Directorsdwaace.

2. The President and CEO shall serve as chairperstireaeneral meetings of shareholders and, sh
the President and CEO be unable to so act, orteeaither Directors shall serve as the chairpensc
accordance with the order determined by the BofRirectors in advance.

Article 15. (Disclosure via Internet and Deemed Prasion of Reference Materials for General Meeting
of Shareholders, Etc.)

In connection with the convocation of a general tingeof shareholders, the Company can deem

shareholders have been provided with such infoonatoncerning matters to be described or indicate

the reference materials for the general meetinghafeholders, business reports, financial statesyemd

consolidated financial statements by disclosinghsméormation via the internet in accordance wiitie

ministerial ordinances of the Ministry of Justice.

Article 16. (Voting by Proxy for General Meeting of Shareholders)

1. A shareholder of the Company may exercise his pvbiing rights through one (1) proxy who is als
shareholder of the Company holding voting rights.

2. In the case of the preceding paragraph, the shigieshar the proxy must file with the Company
document evidencing the authority of such proxyefach general meeting of shareholders.

Article 17. (Method of Adopting Resolutions of Geneal Meeting of Shareholders)

1. Unless otherwise provided by laws or regulationtherArticles of Incorporation, resolutions areral
meeting of shareholdef the Company shall be adopted by a majority efwhting rights of the
shareholders represented at a particular meetimgandentitled to exercise voting rights.

2. Resolutions of general meeting of shareholdersilstipd in Article 309, Paragraph 2 of the Compa
Act shall be adopted by twitvirds (2/3) or more of the voting rights of shaolelers represented at
particular meeting, for which a quorum shall be #tiendance or other representation of et
(1/3) or more of the voting rights of shareholdensitled to exercise voting rights thereat.

Article 18. (Minutes of General Meeting of Sharehalers)
The substance and results of the proceedings afetheral meeting of shareholders, as well as antemse
provided by laws and regulations, shall be recordetie minutes of the meeting.

Chapter 4. Directors and Board of Directors

Article 19. (Board of Directors)
The Company shall have a Board of Directors.

Article 20. (Number of Directors)
The Company shall have no more than twenty two [@&ctors.

Article 21. (Election of Directors)

1. The Directors shall be elected by resolution oéaegal meeting of shareholders.

2. The resolution to ele®irectors shall be adopted by an affirmative vdtéhe majority of voting rights
of shareholders present at the general meetingharekolders, a quorum for which shall be
presence of shareholders with one-third (1/3) orenad the voting rights ahareholders entitled t
exercise voting rights thereat.

3. The resolution to elect Directors shall not be Hasecumulative voting.

Article 22. (Term of Office of Directors)
The term of office of Directors of the Company s$keabpire at the conclusion of the ordinagngral meeting
of shareholders held in respect of the last busigear ending within one (1) year from the datele€tion.

Article 23. (Representative Directors and Directorswith Specific Titles)

1. The Company shall, by resolution of the Board afblors, appoint Representative Director(s).

2. The Representative Director(s) of the Company seallesent the Company and execute the bus
of the Company.
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3. The Board of Directors of the Company may, by @sofution, appoint one (1) President and G
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(shacho), and one (1) or more Managing Directqy(syu). It may also appoint one (1) Chairm
of the Board of Directorsk@icho) and one (1) or more Deputy Chairmdukikaicho), Senior Vice
President(s)f(kushacho) and Senior Managing Director(sefimu) as required.

Article 24. (Convener and Chairperson of Meetings foBoard of Directors)

1. Ifthe Company has a Chairman of the Board of e he or she shall convene meetings of the B
of Directors of the Company and serve as the ceesgm and if the Company does not have
Chairman of the Board of Directors, the Presidendt@EO shall so act unless otherwispudated by
laws or regulations.

2. Should the Chairman of the Board of Directors bablm to so act, the President and CEO shall a
his or her behalf and should the President be ertaldo act, one of the other Directors shall coa
the meeting and serve as chairperson in accoraeétitthe order determined by the Board of Direct
in advance.

Article 25. (Convocation Notice of Meetings of Boat of Directors)

Convocation notice of a meeting of the Board oebiors shall be given to each Director and &tekutory
Auditor at least three (3) days prior to the date of such meeting; however, such period may be shortened in
the case of emergency.

Article 26. (Method of Adopting Resolutions of Boad of Directors)
A resolution of the Board of Directors shall be pigal by an affirmative vote af majority of the Director
present at the meeting at which a majority of tire@ors are present.

Article 27. (Omission of Resolution of Board of Diectors)
The Company may deem a matter to be resolvethdyBoard of Directors to have been adopted [
resolution of the Board of Directons the case where all of the Directors consentiiting or by way of
electromagnetic record, unless a Statutory Audikqresses his or her objection thereto.

Article 28. (Minutes of Meeting of Board of Directas)

The substance and results of the proceedings oh¢eting of the Board of Directors, as well as enajters
provided for by laws and regulations, shall beestatr recorded in the minutes of the meeting aed
Directors and Statutory Auditors present thereall skffix their names and seals or electronic sigre
thereto.

Article 29. (Regulations of Board of Directors)
Matters concerning the Board of Directors shalgbgerned by the Regulations of the Board of Dinec
established by the Board of Directors, as wellyaktvs and regulations or the Articles of Incorpimma.

Article 30. (Remuneration, Etc., for Directors)
The remuneration, etc., for Directors shall be eieed by resolution of a general meeting of shaldsdrs.

Article 31. (Liability Limitation Agreements with O utside Directors)
The Company may enter into agreements with OufSidectors to limit their liability if therequirements
prescribed in laws and regulations are met foligtdity for damages provided for in Article 42Baragraph
1 of the Companies Act; however, the liability tamages under such agreements shall be limitda {
higher of either (i) the pre-determined amountless than eight million (8,000,000) yen, or (i thinimum
amount prescribed in laws and regulations.

Chapter 5. Statutory Auditors and Board of Statutory Auditors

Article 32. (Statutory Auditors and Board of Statutory Auditors)
The Company shall have Statutory Auditors and ardBo&Statutory Auditors.

Article 33. (Number of Statutory Auditors)
The Company shall have no less than three (3) tBtsitAuditors.

Article 34. (Election of Statutory Auditors)

pard
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1. The Statutory Auditors of the Company shall be telécby a resolution of aegeral meeting o
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shareholders.

2. The resolution to elect Statutory Auditors of then@any shall be adopted by a majority of the vo
rights of shareholders present at the general ngeefishareholders, a quorum for which shall be
presence of shareholders with one-third (1/3) arenod the voting rights exercisable for such megt

Article 35. (Term of Office of Statutory Auditors)
1. The term of office of Statutory Auditors of ti@mpany shall expire at the conclusion of the @adir
general meeting of shareholdéedd in respect of the last business year enditiginvfour (4) years
from the date of election.
2. The term of office of a Statutory Auditor who igefed to fill the vacancy of a Statutory Auditorav
resigned shall last until the expiration of the agming term of the Statutory Auditor who resigned

Article 36. (Standing Statutory Auditors)
The Board of Statutory Auditors shall elect Stagdstatutory Auditors from among the Statutory Aodit

Article 37. (Convocation Notice of Meetings of Boat of Statutory Auditors)

Convocation notice of a meeting of the Board ofi&tay Auditors of the Company shall be given tate
Statutory Auditor aleast three (3) days prior to the date of such meeting; however, such period may be
shortened in the case of emergency.

Article 38. (Method of Adopting Resolutions of Boad of Statutory Auditors)
Unless otherwise provided by laws or regulatioasplutons of a meeting of the Board of Statutory Audit
shall be adopted by an affirmative vote of a majasf the Statutory Auditors.

Article 39. (Minutes of Meeting of Board of Statutay Auditors)

The substance and results of the proceedings ah#sting of the Board of Statutory Auditors, aslhasl
any matters provided for by laws and regulatiohg)i$e stated or recorded in the minutes of thetimg;
and the Statutory Auditors present thereat shiil eifeir names and seals or electronic signatiueeeto.

Article 40. (Regulations of Board of Statutory Audtors)

The matters concerning the Board of Statutory Audiof the Company shall be governed by the Reiguls
of the Board of Statutory Auditors established ty Board of Statutory Auditors, as well as by lansl
regulations or the Articles of Incorporation.

Article 41. (Remuneration, Etc., for Statutory Auditors)
The remuneration, etc. for Statutory Auditors & @ompany shall be determined by resolution ofreegd
meeting of shareholders.

Article 42. (Liability Limitation Agreements with O utside Statutory Auditors)

The Company may enter into agreements with Outsideutstat Auditors to limit their liability if the
requirements prescribed in laws and regulationsreatefor the liability for damages provided forAmticle
423, Paragraph 1 of the Companies Act; howeverjdbdity for damages under such agreements diea
limited to the higher of either (i) the pre-detemed amount not less than eight million (8,000,008%), or
(i) the minimum amount prescribed in laws and tatjons.

Chapter 6. Accounting Auditor

Article 43. (Accounting Auditor)
The Company shall have an Accounting Auditor

Article 44. (Election of Accounting Auditor)
The Accounting Auditor of the Company shall be sdddy resolution of a general meeting of sharedrslc

Article 45. (Term of Office of Accounting Auditor)
1. The term of office of the Accounting Auditor of tli@ompany shall expire at the conclusion of
ordinary general meeting of shareholdeesd in respect of the last business year enditiginvone

the
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(1) year from the date of election.
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2. The Accounting Auditor shall be deemed to have heeelected at the ordinaryegeral meeting o
shareholders mentioned in the preceding paragmalglssiotherwise resolved at such meeting.

Article 46. (Remuneration, Etc., of Accounting Audior)
The remuneration, etdgr the Accounting Auditor shall be determined bg Representative Director wi
consent of the Board of Statutory Auditors.

Chapter 7. Accounts

Article 47. (Business Year)
The business year of the Company shall be froml Apof each year to March 31 of the following year.

Article 48. (Distribution of Surplus, Etc.)
1. The Company shall determine such matters whicld@seribed in each item in Article 459, Paragraph
1 of the Companies Act by resolution of the Boar®ioectors.
2. The Company shall make monetary distributions aplsis (“Dividends”) to the shareholders jor
registered pledgees of shares entered or recondbe iatest shareholders’ registry as of Marclo3[L
September 30 of each year.
3. The Company shall not have such matters which eserbed in each item in Article 459, Paragraph 1
of the Companies Act determined by resolution efgbneral meeting of shareholders.

Article 49. (Limitation on Dividends)

1. If the Dividends are not received within three y8prs from the date of commencement of payn
thereof, the Company shall be relieved of the alilopn to make such payment.

2. Unpaid Dividends shall bear no interest.

The articles of incorporation listed above aredheent version of the Articles of IncorporationMitsubishi
UFJ Lease, and with respect to the article of ipomtions of Mitsubishi UFJ Lease after the Merggoposal

to amend the Articles of Incorporation will be sutied to an extraordinary general meeting of shalors of
Mitsubishi UFJ Lease scheduled to be held on Fepré, 2021. The draft of the amended Articles of
Incorporation is as follows.

Chapter 1. General Provisions

Article 1. (Corporate Name)
The name of the Company shall be “Mitsubishi HC i@GhKabushiki Kaisha” which shall be expressed
English as “Mitsubishi HC Capital Inc.”

n

Article 2. (Purposes)
The purposes of the Company shall be to engadeifotiowing businesses:

(1) The finance and operating lease, rental, salé purchase, installment sales, sale through
intermediation of credit purchases or by other mrseartermediation of such sabnd maintenance ¢
various types of personal property, including machines, apparatus, and equipment;

(2) The finance and operating lease, rental, salé purchase, installment sales, sale through
intermediation of credit purchases or by other regamemediation of such sale, developme
maintenance, and operation of real estate;

(3) Acquisition, planning, development, lease, sale purchase of intangible property rights, such
copyrights and industrial property rights;

(4) Financial activities such as the loaning of eyrihe guaranteeing of debts, and the sale arthpse
of all types of bond;

(5) Financial instruments business and financial instruments intermediary services;

(6) Holding, managing, purchasing, and selling of securities;

(7)  Busdness relating to the sale of life insurance policies;

(8) The following non-life insurance business:
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(i) nondife insurance services;

(i)  provision of agency services for naifie insurance; and

(i)  other services that a non-life insurance campis permitted to provide under the Insura
Business Act and other laws;

(9) Information processing business, informatiostrithution business, telecommunication busin
advertising business, and publishing business;

(10) Acting as a contractor to perforresign, construction, installation, repair, supaovisdevelopment
and demolition services in connection with any type of construction work;

(11) Provision of payment collection and payment services and corporate accounting services;

(12) Electricity generation business, businesginglao the provision and sale of energy, gas, @ther
forms of energy and natural resources, and pravisf@oods and services in the environmental
energy field;

(13) Provision of medical and healthcare servicebnarsing care services;

(14) Credit card business;

(15) Credit check services;

(16) Issuance, sale, and management of advanced payment certificates;

(17) Trust business and trust agreement agency business;

(18) Warehousing business;

(19) Worker dispatchingusiness;

(20) Secondhand articles dealing business;

(21) Real estate brokerage;

(22) Bank agency services;

(23) Provision of services relating to personnel, salary, welfare, and other matters on commission;

(24) Business relating to agriculture, forestrghéries and similar activities

(25) All brokering, agency, inspection, and coriegltservices incidental and relating to the foreggqi

matters; and
(26) All operations incidental and relating to fbeegoing matters.

Article 3. (Location of Head Office)
The Company shall have its head office in Chiyodailokyo.

Article 4. (Method of Public Notices)

Any public notice of the Company shall be given by electronic notice; however, in the event that such public
notice by electronic notice is not available duancaccident or other unavoidable reason, the publice
shall be given by publication in tidthon Keizai Shimbun.

Chapter 2. Shares

Article 5. (Total Number of Shares Authorized to belssued)
The total number of shares authorized to be isbydide Company shall be four billion eight hundneitlion
(4,800,000,000) shares.

Article 6. (Acquisition of Treasury Shares)
The Company may purchase treasury shares presdbessolution of the Bard of Directors by way o
market transaction or otherwise.

Article 7. (Number of Shares of One Voting Unit)

The number of shares constituting one voting uinéhares of the Company shall be one hundred (100).

Article 8. (Request for Sale by Shareholder Holdingshares Constituting Less Than One Voting Unit)
A shareholder holding shares constituting less thraa voting unit may request the Company to sell
relevant number of shares which shall constitute woting unit of shares if combined with the shg
constituting less than one voting unit already HBiduch shareholder.

Article 9. (Restrictions on Rights of Shareholder Holding Shars Constituting Less Than One Voting
Unit)
Shareholders holding shares constituting less dimenvoting uit of the Company shall not be allowed

nce
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exercise any rights except for the following rights
(1)  The rights provided for in each item of Article 189, Paragraph 2 of the Companies Act;
(2)  The rights to make a request for acquisitiostdres with puiption;

(3) The rights to receive the allotment of shares gubscription and stock acquisition rights for

subscription; and
(4) The rights to make a request for the sale afeshconstituting less than one voting unit asigeal/
for in the preceding article.

Article 10. (Administrator of Shareholders’ Registry)

1. The Company shall have an administrator of $twdders’ registry.

2. The administrator of shareholdemsgistry and the location for the handling of itssimess shall b
designated by resolution of the Board of Directorsdy the decision of a Director who has bg
delegated by resolution of the Board of Direct@sd the Company shall make a public no
concerning such matters.

Article 11. (Share Handling Regulations)

The entries and records on the shareholders’ rggisid registry of stock acquisition rights, pursdand
sale of shares constituting less than one voting ather administration and handling charges igato
shares and stock acquisition rightsgda procedure when shareholders exercise théisrgnd so on sha
be governed by the Share Handling Regulations ksitad by the Board of Directors or by the decisidr
a Director who has been delegated by resolutidgheoBoard of Directors, as well as laws and regarator
the Articles of Incorporation.

Article 12. (Record Date)

1. The Company shall deem the shareholders holditigg rights whose names have been entere
recorded in the latest shareholders’ registry aglafch 31 of each year to be the shareholders
are entitled to exercise their rights at the ondirgeneral meeting of shareholders for the rele
business year.

2. Notwithstanding the preceding paragraph, whenegeessary, the Company may, upon giving p
public notice, fix a date as a record date and desm the shareholders or registered pledges
shares whose names have been entered or recorttedlitest shareholders’ registry as of such
as the shareholders or the registered pledgedmaésetitled to exercise their rights by resoluti
of the Board of Directors or by the decision ofigebtor who has been delegated by resolution of
Board of Directors.

Chapter 3. General Meeting of Shareholders

Article 13. (Convocation of General Meeting of Shaholders)
An ordinary general meeting of shareholders shaltdnvened in June of each year. Extraordinaryrgé
meetings of shareholders shall be convened whemeeeissary.

Article 14. (Convener and Chairperson of General Meting of Shareholders)

1. The President and CEO shall convene a generalmgestshareholders of the Company by resolu
of the Board of Directors and shall serve as cleasgn unless otherwise stipted by laws of
regulations.

2. Should the President and CEO be unable to somenfdhe other Directors shall convene the mee
and shall serve as chairperson in accordance hdtlotder determined by the Board of Directors
advance.

Article 15. (Disclosure via Internet and Deemed Prasion of Reference Materials for General Meeting
of Shareholders, Etc.)

In connection with the convocation of a general tingeof shareholders, the Company can deem

shareholders have been provided with such infoonatoncerning matters to be described or indicate

the reference materials for the general meetinghafeholders, business reports, financial statesnand

consolidated financial statements by disclosinghsmformation via the internéh accordance with th

ministerial ordinances of the Ministry of Justice.
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Article 16. (Voting by Proxy for General Meeting of Shareholders)

1. A shareholder of the Company may exercise higoroting rights through one (fijoxy who is alsg
a shareholder of the Company holding voting rights.

2. In the case of the preceding paragraph, the shidieshor the proxy must file with the Company
document evidencing the authority of such proxyefach general meeting of shareholders.

Article 17. (Method of Adopting Resolutions of Geneal Meeting of Shareholders)

1. Unless otherwise provided by laws or regulationghe Articles of Incorporatigrresolutions of
general meeting of shareholders of the Company sbadopted by a majority of the voting rights
the shareholders represented at a particular ngeetio are entitled to exercise voting rights.

2. Resolutions of general meeting chgdholders stipulated in Article 309, ParagraphtBe@Companies
Act shall be adopted by two-thirds (2/3) or moretaf voting rights of shareholders represented
particular meeting, for which a quorum shall be #itiendance or other representation of thrireh
(1/3) or more of the voting rights of shareholdemsitied to exercise voting rights thereat.

Article 18. (Minutes of General Meeting of Sharehalers)
The substance and results of the proceedings afeheral meeting of shareholderswedl as any matter
provided by laws and regulations, shall be recoidatie minutes of the meeting.

Chapter 4. Directors and Board of Directors

Article 19. (Board of Directors)
The Company shall have a Board of Directors.

Article 20. (Number of Directors)

1. The Company shall have no more than twenty 82 Directors.

2. Among the Directors provided for in the precegdimragraph, the Company shall have no more
seven (7) Directors who serve as Audit and Superyi€ommittee members.

Article 21. (Election of Directors)

1. The Directors shall be elected by resolution ofemegal meeting of shareholders, distinguish
Directors who serve as Audit and Supervisory Cotemimembers from other Directors.

2. The resolution to elect Directors shall be adoptedn affirmative vote of the majority of votingyhits
of shareholders present at the general meetindharebolders, a quorum for which shall be
presence of shareholders with one-third (1/3) orenbthe voting rights of shareholders entitled
exercise voting rights thereat.

3. The resolution to elect Directors shall not bedadl on cumulative voting.

Article 22. (Term of Office of Directors)

1. The term of office of Directors (other tharosle who serve as Audit and Supervisory Comm
members) of the Company shall expire at the comiusf the ordinary general meeting
shareholders held in respect of the last busineas gnding within one (})ear from the date g
election.

2. Theterm of office of Directors (other than those wleyve as Audit and Supervisory Committ
members) of the Company who have been electeccteane the number of Directors shall exy
when the term of office of other incumbent Direstdother than thosetho serve as Audit an
Supervisory Committee members) expires. The terwoffafe of Directors who have been elected
substitutes for Directors (other than those wheesas Audit and Supervisory Committee memb
who retired from office before its expiration shedtbire when the term of office of the retired Ris
(other than those who serve as Audit and SupegviSommittee members) expires.

3. The term of office of Directors of the Company wéerve as Audit and Supervisory Commit
members shall expire at the conclusion of the amdigeneral meeting of shareholders held in res
of the last business year ending within two (2)rgydeom the date of election.

4, The term of office of Directors who serve as Awahd Supervisory Committeeembers and wh
have been elected as substitutes for Directors sdreed as Audit and Supervisory Commit
members and who retired from office before its eagin shall expire upon expiration of the term
the retired Directors.
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5. The effect of resolution relating to the eleatiof substitute Directors who serve as Audit and

Supervisory Committee members pursuant to Arti@8, 3Paragraph 3 of the Companies Act s
expire at the start of the ordinary general meatihghareholders held in resp@g the last busines
year ending within two (2) years from the dateedalution, unless shortened by such resolution,

Article 23. (Representative Directors and Directorswith Specific Titles)

1. The Company shall, by resolution of the Boar®@wédors, appoint Representative Director(s) fr
among Directors (other than those who serve astAmdi Supervisory Committee members).
2. The Representative Director(s) of the Compamyl sbpresent the Company and execute the bus

of the Company.

3. The Board of Directors of the Company may, byéisolution, appoint one (1) Chairman of the Ba
of Directors kaicho), one (1) President and CEO (shacho), and sewetirat Directors with specifi
tittes from among the Directors (other than thos®werve as Audit and Supervisory Commit
members).

Article 24. (Convener and Chairperson of Meetings ioBoard of Directors)

1. If the Company has a Chairman of the Board of Dineg he or she shall convene meetings of
Board of Directors of the Gapany and serve as the chairperson; and if the Company does not have a
Chairman of the Board of Directors, the Presidendt@EO shall so act unless otherwise stipulate
laws or regulations.

2. Should the Chairman of the Board of Directorsibable to so act, the President and CEO, anddh
the President and CEO be unable to so act, orfeeafther Directors, in accordance with the or
determined by the Board of Directors in advancell slonvene the meeting and serve as chairpe

Article 25. (Convocation Notice of Meetings of Boat of Directors)
Convocation notice of a meeting of the Board ofebiors shall be given to each Director at leastet
(3) days prior to the date of such meeting; however, such period may be shortened in the case of emergency.

Article 26. (Method of Adopting Resolutions of Boad of Directors)

A resolution of the Board of Directors shall be pigal by an affirmative vote of a majority of ther@&itors
present at the meeting at which a majority of tlire@ors entitled to participate in the vote aresant.

Article 27. (Omission of Resolution of Board of Diectors)

Where a Director has made a proposal on a mattee t@solved by the Board of Directors, the Comp
may deem that the proposal has been adopted Isplution of the Board of Directors in the case vehalt
of the Directors (linited to those who are entitled to participatehim Yote on that matter) give their cons
to the proposal in writing or by way of electromatja record.

Article 28. (Delegation of Decisions on the Execuin of Material Business)

The Company may, pursuant to Article 3B®-Paragraph 6 of the Companies Act, delegaterarrs the
power to make all or part of the decisions on tkecation of material business (excluding mattest®d in
the items of Paragraph 5 of the same article)ebglution of the Board of Directors.

Article 29. (Minutes of Meeting of Board of Directa's)

The substance and results of the proceedings oh¢ieting of the Board of Directors, as well as enajters
provided for by laws and regulations, shall beestatr recorded in the minutes of the meeting, #ed
Directors present thereat shall affix their namas seals psignatures thereto, or take any measures in
of the foregoing as provided for in the ministedadinances of the Ministry of Justice.

Article 30. (Regulations of Board of Directors)
Matters concerning the Board of Directors shalgbgerned by the Regulations of the Board of Dinec
established by the Board of Directors, as wellyaktvs and regulations or the Articles of Incorpimna.

Article 31. (Remuneration, Etc., for Directors)
The remuneration, etc., for Directors shall be eiged by resolution of a general meeting of shaldsdrs,
distinguishing that of Directors who serve as Audlitl Supervisory Committee members from tfaither
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Article 32. (Directors’ Exemption from Liability)

Pursuant to Article 426, Paragraph 1 of the CongsAct, the Company may, by resolution of the Badr
Directors, exempt Directors (including former Dit@rs) from liability for damages under Article 42
Paragraph 1 of the Companies Act, to the extetiteominimum amount of liability provided for undaws
or regulations.

Article 33. (Agreements Limiting Liability of Non-E xecutive Directors, Etc.)

Pursuant to Article 427,dPagraph 1 of the Companies Act, the Company m#sr émto agreements wit|
Directors (excluding Executive Directors, etc.)limit their liability for damages, to the extent tfe
minimum amount of liability provided for under laws regulations, if te requirements provided for und
laws or regulations are met with respect to thiilltst for damages under Article 423, Paragraphf the
Companies Act.

Chapter 5. Audit and Supervisory Committee

Article 34 (Establishment of Audit and SupervisoryCommittee)
The Company shall have an Audit and Supervisory (@itiee.

Article 35 (Full-time Audit and Supervisory Committee Members)
The Audit and Supervisory Committee may elect finlle Audit and Spervisory Committee members |
its resolution.

Article 36. (Convocation Notice of Meetings of Audiand Supervisory Committee)
Convocation notice of a meeting of the Audit angg&wuisory Committee shall be given to each memb
least three (3) daysipr to the date of such meeting; however, such period may be shortened in the case of
emergency.

Article 37. (Method of Adopting Resolutions of Audi and Supervisory Committee)
A resolution of the Audit and Supervisory Commitkell be adopted by aadfirmative vote of a majority
of the Audit and Supervisory Committee membersgareat a meeting at which a majority of the Audid ¢
Supervisory Committee members entitled to partteipathe vote are present.

Article 38. (Minutes of Meeting of Audit and Superisory Committee)

The substance and results of the proceedings ondéleting of the Audit and Supervisory Committeayal
as any matters provided for by laws and regulatisinall be stated or recorded in the minutes ofrtbeting,
and tlke Audit and Supervisory Committee members predegreat shall affix their names and sealg
signatures thereto, or take any measures in lidhedforegoing as provided for in the ministeriedinances
of the Ministry of Justice.

Article 39. (Regulations of Audit and Supervisory @mmittee)
Matters concerning the Audit and Supervisory Cortaishall be governed by the Regulations of thatA
and Supervisory Committee established by the Aamlit Supervisory Committee, as well as by laws
regulations or the Articles of Incorporation.

Chapter 6. Accounting Auditor

Article 40. (Accounting Auditor)
The Company shall have an Accounting Auditor.

Article 41. (Election of Accounting Auditor)
The Accounting Auditor of the Company shall be #ddy resolution of a general meeting of sharegrsic

Article 42. (Term of Office of Accounting Auditor)
1. The term of office of the Accounting Auditor tife Company shall expire at the conclusion of

ordinary general meeting of shareholders held speet of the last business year ending within
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(1) year from the date of election.

2. The Accounting Auditor shall be deemed to hasenbreelected at the ordinary general meeting
shareholders mentioned in the preceding paragralglssiotherwise resolved at such meeting.

Article 43. (Remuneration, Etc., of Accounting Audior)
The remuneration, etéor the Accounting Auditor shall be determinedthg Representative Director wi
consent of the Audit and Supervisory Committee.

Chapter 7. Accounts

Article 44. (Business Year)
The business year of the Company shall be froml Apsf each year to March 31 of the following year.

Article 45. (Distribution of Surplus, Etc.)

1. The Company shall determine such matters whigkl@scribed in each item in Article 459, Paragr
1 of the Companies Act by resolution of the Bodr®ivectors.
2. The Company shall make monetary distributionswplus (“Dividends”) to the shareholders

registered pledgees of shares entered or recandbe latest shareholders’ registry as of Marclor3
September 30 of each year.

3. The Company shall not have such matters whieldescribed in each item in Article 459, Paragr|
1 of the Companies Act determined by resolutiothefgeneral meeting of shareholders.

Article 46. (Limitation on Dividends)

1. If the Dividends are not received within thr8g years from the date of commencement of payn
thereof, the Company shall be relieved of the @lbiign to make such payment.
2. Unpaid Dividends shall bear no interest.

Additional Provisions

Article 1. (Transitional Measures on Liability Exemption)

1. Pursuant to Article 426, Paragraph 1 of the ComgmaAict, the Company may exempt execult
officers (including former executive officers) diet mergeccompany (as mentioned below) frg
liability for damages under Article 423, Paragrdpbf the CompangAct before the effective date
the absorption-type merger, under which the Compaittye surviving company and Hitachi Capi
Corporation is the merged company, by resolutiothefBoard of Directors and to the extent of
minimum amount of liability provided for under laws regulations.

2. Agreements limiting liability for damages of t@®mpany’s statutory auditors under Article 4
Paragraph 1 of the Companies Act before the effeaate of the amendments to the Articles
Incorporation pursuant to a resolution at the eatdinary general meeting of shareholders to bé
on February 26, 2021 shall be madeagtordance with Article 42 of the Articles of Inporation
before the amendments by the resolution at thaexdmary general meeting of shareholders.
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b. Matters concerning means of conversion of the osideration for the merger into cash (paragraph

(4), item (i), (b) of Article 182)

(A) The market on which the consideration for the nerger is traded ((b), 1. of that item)

The stock of Mitsubishi UFJ Lease is traded onfifs section of the Tokyo Stock Exchange and s f

section of the Nagoya Stock Exchange.

(B) The person acting as intermediary, broker, or gency for transactions of the consideration for the

merger ((b), 2. of that item)

Various securities companies, etc. in Japan acttesnediaries, brokers, and the like for transendiof th
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stock of Mitsubishi UFJ Lease.

(C) Details of restrictions on transfer and other dsposal of the consideration for the merger ((b), .3of
that item)

Shareholders who will come to hold shares less ¢im@unit (meaning shares less than multiples 0fsh@res)

of Mitsubishi UFJ Lease due to the Merger will betable to sell such shares less than one uniffioarecial
instruments exchange market. Shareholders whaaritle to hold shares less than one unit of Mit$uhigJ
Lease may use a buyback program (a program whictveab shareholder holding shares of Mitsubishi UFJ
Lease less than one unit to request Mitsubishilléase to buy back such shares less than one ldiby¢he
shareholder under the provisions of Article 192ageaph (1) of the Companies Act) or purchase piogia
program which allows a shareholder holding shaess than one unit of Mitsubishi UFJ Lease to relques
Mitsubishi UFJ Lease to sell to the shareholdemntimaber of common shares which, together with timalver

of such shares less than one unit held by the Isblaler, will amount to one unit (100 shares) uniter
provisions of Article 194, paragraph (1) of the Gramies Act and the Articles of Incorporation of &dibishi
UFJ Lease).

C. Matters concerning the market price of the consleration for the merger (paragraph (4), item (i),
(c) of Article 182)

The share price trends of the stock of MitsubiskhilULease for the past six months on the first seaif the
Tokyo Stock Exchange are as follows.

Month August 2020Septemberr  October | November December| January 2021
Highest stock price (JPY)) 527 549 500 510 505 536
Lowest stock price (JPY] 45] 484 437 437 466 4q35

The market price, price trends, and the like ofatvamon stock of Mitsubishi UFJ Lease are avail#irieugh
stock price information, charts, and the like diseld on the homepage of the Japan Exchange Group
(https:/fwww.jpx.co.jp/).

d. The content of the balance sheets pertaining tbe company surviving the absorption-type merger
(paragraph (4), item (i), (d) of Article 182)

Mitsubishi UFJ Lease has submitted, for each bgsigear, annual securities reports pursuant tprthasions

of Article 24, paragraph (1) of the Financial Instrents and Exchange Act. The content of the balaheets
pertaining to the last business year of MitsubikliiJ Lease is available on the Company’'s website
(https:/iwww.hitachi-capital.co.jp).

(3) Matters concerning the appropriateness of the mpvisions of share options pertaining to the
absorption-type merger (Article 182, paragraph (1),item (iii) and paragraph (v), item (i) of the
Regulation for Enforcement of the Companies Act)

Not applicable.

(4) Matters concerning financial statements, etcAfticle 182, paragraph (1), item (iv) and paragraph
(6) of the Regulation for Enforcement of the Compaies Act)

a. The following matters regarding the company surwing an absorption-type merger (paragraph (6),
item (i) of Article 182)

(A) The content of financial statements, etc. periaing to the most recent business year of the compg
surviving an absorption-type merger ((a) of that iem)

Since the content of financial statements, etdapeng to the most recent business year of MitsbiUFJ

Lease is posted on the Company’s website (httpsulihitachi-capital.co.jp/) under the laws, regwas, and
the provisions of Article 15 of the articles of arporation, such content is not stated on this ocoation notice.
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(B) The content of a provisional financial statemety etc. that has a day after the last day of the nsb
recent business year of the company surviving an abrption-type merger as the provisional
account closing day ((b) of that item)

Not applicable.

(C) The content of disposal of important property,burden of major obligations, or any other event
having material impact on the status of company prperty that occurs after the last day of the most
recent business year of the company surviving an abrption-type merger ((C) of that item)

Not applicable.

b. The content of disposal of important property, lirden of major obligations, or any other event
having material impact on the status of company prperty that occurs after the last day of the most
recent business year of the company merged in thdsorption-type merger (item (ii), (A) of that
paragraph)

Not applicable.
4, Matters concerning resolution for the proposal

If the Merger Agreement described in “2. Outlineloé merger agreement” above is cancelled or ceadss
effective due to the matters prescribed in ArtitG or 11 of the Merger Agreement, the resolutiontfe
proposal shall cease to be effective.

5. Mitsubishi HC Capital after the Business Integraion

(1) Amendments to the Articles of Incorporation inAssociation with the Change of Mitsubishi UFJ
Lease’s Trade Name and Transition to a Company witlan Audit and Supervisory Committee

On the condition that the Merger takes effect, Mifshi UFJ Lease will amend its Articles of Incorgtion in
association with a change of its trade name amnditian to a company with an audit and supervisammittee
as of the effective date.

A proposal pertaining to the planned amendmentise@rticles of Incorporation is scheduled to bbriited
to an extraordinary general meeting of shareholttetse held in February 26, 2021 (please refer.(®)8.
above for the draft of the amended Articles of hpowation).

(2) Corporate Governance Structure of Mitsubishi HCCapital after the Business Integration

For the purpose of aiming to improve fairness amaddparency in business, to strengthen the supeyvis
function of the board of directors, and to enribh torporate governance system, the organizatforal of
Mitsubishi HC Capital after the Business Integnatwill be that of a company with an audit and suery
committee. Further, an arbitrary governance cotemitonsisting of outside directors (including dioes
who are audit and supervisory committee membeegyesentative directors, and inside directors wigo a
appointed by representative directors, is schediddak established as an advisory institution fiopartant
matters such as the appointment of and remunertiasfficers and improving the effectiveness o thoard
of directors. In addition, management meetings lvél established in Mitsubishi HC Capital, and imanot
matters are to be decided after the matters haa deliberated by the management meeting.

(3) Board Composition of Mitsubishi HC Capital after the Business Integration

The following proposal for the election of diretds scheduled to be submitted to an extraordiganeral
meeting of shareholders of Mitsubishi UFJ Leasedualed to be held on February 26, 2021.

B Election of ten (10) Directors (other than thogewerve as Audit and Supervisory Committee members
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ﬁ?nd'date Name Current positions and responsibilities at tam@any
Representative Executive Officer, President andefCHxecutivg
1 Seiji Kawabe Officer, and Director
2 Takahiro Yanai
3 Kaniji Nishiura
4 Tsuyoshi Nonoguchi
5 Kazumi Anei Senior Vice President and Executive Officer, CM&hd Head (
Business Enhancement (In Charge of Europe andrifeicas
. Senior Vice President and Executive Officer, CH@ lead of Finang
6 Satoshi Inoue , L
(In Charge of Human Capital Divisic
7 Haruhiko Sato
8 Hiroyasu Nakata
9 Mitsumasa Icho
. . Director (Remuneration Committee Chairperson, Notmg
10 Yuri Sasaki Committee member, atAudit Committee membe
B Election of five (5) Directors who serve as Aualiid Supervisory Committee members
1 Seiichiro Kishino Representative Executive Officer, Executive Viceeditent an
Executive Office, CIO, and CIS(
2 Shuji Miake
3 Teruyuki Minoura
4 Koichiro Hiraiwa Chairman of the Board (Nominati@ommittee member)
5 Hiroko Kaneko

6. Others

Mitsubishi UFJ Lease plans to resolve at its badudirectors meeting (scheduled to be held in M&@81) to
grant, to shareholders of the Company to be atlatt¢h the common stock of Mitsubishi UFJ Leasenufiee
Merger, voting rights for the annual shareholdeegtimg of Mitsubishi HC Capital scheduled to bedhelJune
2021, subject to the Merger becoming effectivespant to Article 9 of the merger agreement.

End
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