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About the ORIX Group environmental activi-
ties and social contribution

Passive Foreign Investment Company Rules

Presentation of Financial Information

Forward-Looking Statements

The Company believes that it will be considered a “passive foreign investment company” for U.S. federal income tax purposes in the year 
to which these consolidated financial results relate and for the foreseeable future by reason of the composition of its assets and the nature 
of its income. A U.S. holder of the shares or ADSs of the Company is therefore subject to special rules generally intended to eliminate any 
benefits from the deferral of U.S. federal income tax that a holder could derive from investing in a foreign corporation that does not distrib-
ute all of its earnings on a current basis. Investors should consult their tax advisors with respect to such rules, which are summarized under 
“UNITED STATES TAXATION” in the Company’s Form 20-F filed with the U.S. Securities and Exchange Commission.

The Company’s fiscal year ends on March 31. The fiscal year ended March 31, 2013, is referred to throughout this Annual Report as “fiscal 
2013,” and other fiscal years are referred to in a corresponding manner.

This document may contain forward-looking statements about expected future events and financial results that involve risks and uncer-
tainties. Such statements are based on our current expectations and are subject to uncertainties and risks that could cause actual results 
to differ materially from those described in the forward-looking statements. Factors that could cause such a difference include, but are not 
limited to, those described under “Risk Factors” in the Company’s Form 20-F filed with the U.S. Securities and Exchange Commission and 
under “Business Risk” of the securities report (yukashoken houkokusho) filed with the Director of the Kanto Local Finance Bureau. The 
Company makes available free of charge on or through its website (http://www.orix.co.jp/grp/en) its annual report on Form 20-F and other 
reports.

Corporate Planning Department
World Trade Center Bldg., 2–4–1 Hamamatsu-cho, Minato–ku, Tokyo 105–6135, Japan
TEL: +81–3–3435–3121    FAX: +81–3–3435–3154    URL: http://www.orix.co.jp
For inquiries about this Annual Report, please contact us at the address above.

http://www.orix.co.jp/grp/env_soc/

Environment and Society Top Page

ORIX Corporation
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ORIX Group Social Contribution Activities
Overview of the ORIX Foundation and its activities
ORIX established the ORIX Social Fund in April 2006, which 
now operates as ORIX Foundation, with the goal of continued 
contribution to society in areas not reached by its business ac-
tivities including social welfare, support for children and youth 
who are the bearers of the future, and music and the arts. We 
will continue to support social activities and contribute to the 
realization of a truly affluent society.

ORIX Group Environmental Activities
Environmental Policy and  
our various environmental initiatives
ORIX’s Environmental Policy and Activity Framework is shown.
In addition, we are conducting environmental activities aiming 
for a sustainable society, including conservation of biodiversity 
such as the Okinawa Coral Reef Restoration Project. 
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Corporate Philosophy

ORIX is constantly anticipating market needs and working to contribute to society by developing leading financial services 

on a global scale and striving to offer innovative products that create new value for customers.

1. ORIX strives to meet the diverse needs of its customers and to deepen 
trust by constantly developing superior services.

2. ORIX aims to strengthen its base of operations and achieve sustained 
growth by integrating ORIX’s resources to promote synergies amongst 
different units.

Management Policy

3. ORIX makes efforts to maintain a corporate culture that encourages a 
sense of fulfillment and pride by developing personnel resources 
through corporate programs and promoting professional development.

4. ORIX aims to attain stable medium- and long-term growth in shareholder  
value by implementing these initiatives.

Action Guidelines
Creativity

ORIX encourages its employees to constantly strive to be creative 
and innovative in their work.

Integration

ORIX requests its employees to enhance the strength of ORIX by 
actively exchanging knowledge, ideas and experiences.

A Message from the CEO
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Reflecting on the Fiscal Year Ended March 31, 2013

Net income attributable to ORIX Corporation shareholders in the fiscal year ended 
March 31, 2013 was ¥111.9 billion, a 34% increase compared with the previous fiscal 
year, while ROE increased to 7.4% from 6.2%. Beginning with the announcement in 
February 2013 of our acquisition of the major Dutch asset management company 
Robeco completed in July, we believe that we have steadily achieved our goal of ac-
celerating “Finance + Services.” While maintaining a certain defensive position, we 
have taken an offensive stance where necessary. Moving forward, we will continue to 
take an offensive stance while maintaining a solid defense.

ORIX Business Model Combining Expertise and Business Cooperation

ORIX was established 49 years ago in 1964 as Japan’s first full-fledged leasing com-
pany. Guided by the underlying principle of self-reliance and the spirit to take on new 
challenges, ORIX extended its business beyond conventional leasing, expanding into 
neighboring fields and acquiring a wide range of expertise. At present, while cen-
tered on its financial services business, ORIX has grown into a company involved in 
a broad spectrum of businesses with a wide reaching network spanning not only Ja-
pan but also Asia, the Middle East, the United States and Europe. Within ORIX, there 
are many businesses each of which possesses a high level of expertise capable of 
standing alone in its own right. However, ORIX is not a group of independent busi-
nesses like in a conglomerate. It is both a characteristic and strength of ORIX that 
each business is organically connected to the others and, as a result, they are able 
to further capitalize on their strengths to produce new added value. This is a result of 
ORIX continuing to expand and naturally build a diverse business portfolio while 
maintaining cross connections between each ORIX business. In addition, by diversi-
fying our business portfolio, we have been able to achieve high stability from the 
point of view of risk management to continuously post profits since the year after our 
founding. We believe that ORIX has a unique business model unlike any other in the 
world. 

At ORIX, we place importance on acting nimbly while capitalizing on a high level 
of expertise. Moreover, we believe that ORIX should take necessary risks to achieve 
growth (“good risk”). We can strengthen our decision-making ability to ascertain 
good risk if we enhance our expertise. We will aim to enhance our expertise even fur-
ther to capture good risk ahead of our competitors in order to achieve growth.
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Promoting the Acceleration of “Finance + Services”

Since the financial crisis, the financial markets have changed significantly. The financial 
industry is headed in the direction of tightening regulations and is unlikely to return to 
the conventional environment. Accompanying the change in the external environment, 
ORIX has lowered the leverage. To further strengthen its business base, ORIX has pro-
moted the strategy of accelerating “Finance + Services,” shifting to a business that can 
grow revenues without increasing assets. Although uncertainty in the business environ-
ment continues, we believe that we are gradually drawing closer to the direction of 
earning fees by providing services or earning revenues by operating our own business 
and away from the direction of growth through increasing leverage to increase asset 
size. The acquisition of shares in Robeco completed in July 2013 is the largest strategic 
acquisition in ORIX’s history. Robeco engages in a fee business that leverages its ex-
pertise relative to other finance-related businesses which is an operation ORIX is cur-
rently not involved in. Involvement in Robeco will make a large contribution to the accel-
eration of ORIX’s “Finance + Services.” In addition, we believe that Robeco’s European 
and U.S. centered business will contribute to the expansion of ORIX’s global business 
base, which is centered on Asia and the United States but is weak in Europe. 

Considering the current environment, we believe that a 10% ROE is required for 
ORIX to become a globally valued financial services company. In the medium- to long-
term, we are working to become a company that is highly regarded by achieving 10% 
ROE in the fiscal year ending March 31, 2016, and maintaining this level while aiming for 
further improvement thereafter. 

Until now, ORIX has aimed to enhance its expertise and continue to grow through 
the creation of new markets and expansion into new fields. To make the ORIX of tomor-
row better than the ORIX of today, we will achieve further growth through repetitive cre-
ative deconstruction, a process of throwing away the old and creating the new. ORIX 
will not let itself be put in a box. We will take dynamic and nimble actions in accordance 
with the changes in the world around us to capture business opportunities across the 
world. We believe there are no end to the corporate activities. As a Group, we will con-
tinue to challenge ourselves to establish the business model known as “ORIX,” which is 
unlike any other in the world.

Corporate Governance

Since the establishment of an Advisory Board in 1997, we have worked to strengthen 
our corporate governance system with the goal of improving management transpar-
ency by the separation of operation and oversight functions, the introduction of the 
outside director system and the switch to a “Company with Committees” board mod-
el. In particular, regarding the outside directors, all outside directors meet the “Condi-
tions for Director Independence” defined by our Nominating Committee. In addition, 
all three committees, including the Nominating, Audit and Compensation commit-
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tees, are composed solely of outside directors. In this way, ORIX has actively 
strengthened those functions aimed at monitoring its management. This is a strict 
framework for management, but at the same time, we believe that it is the safest 
framework from the point of view of both management as well as ORIX as a whole.

Capital Management Policy

The dividend per share in the fiscal year ended March 31, 2013, returned to the lev-
el before the financial crisis increasing from 90 yen in the fiscal year ended March 
31, 2012, to 130 yen. We have shown our shareholders that ORIX’s profitability and 
stability has recovered to a point sufficient in raising the dividends back to the for-
mer levels in the form of a 40 yen increase in dividend. We will consider future 
shareholder returns while keeping in mind the business environment and remaining 
conscious of investment for growth and financial stability. We would like our share-
holders to follow ORIX’s growth from a medium- to long-term point of view.

Business Management Leveraging Human Resources to Increase Corporate Value

We believe that the value of a company’s existence depends on the acceptance of 
the economic fruits produced through its economic activities. ORIX’s role is to create 
new products and new markets through finance and services, and doing so contrib-
ute to society as a valued company that vitalizes the economy. The result of this be-
comes profit. We shall conduct this kind of business activity.

Based on the concept of “Keep Mixed,” ORIX aims to become a company that 
optimizes the various abilities and expertise of its employees regardless of their na-
tionality, age, gender or work history. ORIX was founded as a company of 13 people 
but has grown into a company of more than 19,000 employees in 28 countries. We 
believe that what has supported this growth and allowed us to be accepted all over 
the world is our spirit to take on new challenges. By maximizing the efforts of individ-
ual employees, we will continue to engage in activities that deepen our contribution 
to society and shareholders, as well as achieve growth for ORIX.

We remain committed to satisfying the expectations of stakeholders by further in-
creasing our corporate value.

July 2013

Yoshihiko Miyauchi
Director, Representative Executive Officer

Chairman and Chief Executive Officer

A
 M

essage from
 the C

E
O

  

ORIX Corporation  Annual Report 2013 4

009_0106001372507.indd   4 2013/07/23   0:01:31



39Corporate 
Governance
Introducing ORIX’s corporate gov-
ernance including comments from 
Outside Directors
● Comments from Outside Directors 39
● Corporate Governance System 41
● Internal Controls/

Compliance 45

47Risk Management
Explaining ORIX’s risk manage-
ment in three points
● Risk Control 47
● Main Risk Management 48
● Individual Business Risk 

Management 50

53ORIX’s Corporate 
Vision
ORIX will engage in business  
activities with an aim to provide 
new value to society and continue 
to be an entity needed by society
● Environmental Initiatives 54
● Human Resource Initiatives 55

Inspiring
Innovation

Contents

1A Message from the CEO
Aiming to contribute to society 
and improve corporate value by 
creating new products and mar-
kets through finance and services

Introduction
Introducing the growth of the ORIX 
Group from the perspectives of both 
business and regional expansion
● Business Expansion and Growth 

that Captures Each Phase in Time 7
● Diverse Business Portfolio and 

Global Network  9
● Financial Highlights (FY13.3) 11

13A Message from the COO
Promoting the acceleration of 
“Finance + Services” and actively 
capturing new opportunities by  
leveraging expertise

5

5 ORIX Corporation  Annual Report 2013

009_0106001372507.indd   5 2013/07/23   0:01:38



17Strategy Summary:
Accelerating “Finance + Services”
Introducing acceleration of “Finance 
+ Services” from quantitative /busi-
ness perspectives
● Expansion of Stable Revenues 17
● Environment and Energy Business 19
● Aircraft Business 21
● ROBECO (Asset Management) 22

A Message from the CFO
Promoting risk management and 
financial strategies which sup-
ports ORIX’s growth

25Segment Overview
Introducing financial results of 
FY13.3, business overview and 
strategies for each segment
● Segment at a Glance

(Segment Results of FY13.3) 25
● Business Overview and Strategies

(Business Strategies Addressed by 
the Head of the Business Segment) 27

23

Inspiring
Innovation

Acceleration of “Finance + Services” toward 

establishment of the “ORIX” business model.

ORIX aims to enhance its expertise and grow through the creation of new 

markets and the expansion into new fields. By promoting the acceleration of 

“Finance + Services,” as a Group it will continue to challenge toward the es-

tablishment of the “ORIX” business model unlike any other in the world. 

Targeting a wide range of stakeholders including our customers, shareholders, investors and company employees, our An-
nual Report is published for the purpose of providing a deeper understanding of our management policy, business strategy 
as well as information including our management status, the content of our business and our governance. 

Editing Policy

57Management Team
● Directors 57
● Introduction of ORIX 

Outside Directors 58
● Executive Officers/

Group Executives 59

60Financial Section
● Eleven-Year Summary 61
● Consolidated Financial 

Statements 63
● Breakdown of Assets and 

Revenues by Segment 69
● Guide to Non-GAAP 

Financial Measurement 71

73About ORIX
● Corporate Profile/History 73
● Group Companies  75
● Group Network  77
● Stock Information  78
● Investor Information 79

Introduction

ORIX Corporation  Annual Report 2013 6

009_0106001372507.indd   6 2013/07/23   0:01:49



Introduction

ORIX has expanded its business as a financial services group by providing its customers with ad-
vanced products and services while constantly pursuing new business. Since its establishment in 
1964, from its start as a leasing business, ORIX has advanced into neighboring fields and acquired di-
verse expertise to evolve its business and expand globally. 

ORIX has continued to post profits even during times in which there have been significant changes 
in the business environment such as during the oil shocks, the collapse of the bubble economy 
and the Lehman Shock. In the fiscal year ending March 31, 2014, we are targeting net income of 135 
billion yen and are aiming for profit growth toward a new stage. Looking ahead, we intend to promote 
our medium- to long-term strategy of acceleration of “Finance + Services” while addressing the chal-
lenge of sustaining growth and capturing new business opportunities. 

Business Expansion and Growth that Captures Each Phase in Time

Advancement Over the Years

Business
Expansion

Net 
Income*

Overseas
Expansion

● Hong Kong ● Indonesia

● Singapore ● Philippines

● Malaysia ● Thailand

● Sri Lanka ● Australia

● USA ● New Zealand

● Pakistan 

1980〜1970〜

*Net Income Attributable to ORIX Corporation Shareholders

2013 20142010200520001995199019851980197519701964

Life Insurance

 Banking

 Environment/Energy
● Renewable energy
● Electric power
● Energy conservation
● Storage batteries
● Waste disposal and recycling

 Loan Servicing
● Loan servicing

● Non-performing loan investment

 Real Estate
● Development and rental
● Facilities operation
● Asset management
● Investment and 
    advisory services

 Automobiles
● Car rental

● Maintenance services

● Vehicle management

● Car sharing

 Investment
● Principal investment

● Business rehabilitation support

● Bond investment

● Venture capital

 Ships/Aircraft
● Asset management 
● Ship/Aircraft investment

 Lending
● Corporate finance 
● Housing loans 
● Card loans Leasing

● Machinery and equipment leasing
● Automobile leasing 
● Leasing and rental of precision measuring
    and IT-related equipment 
● Ship/Aircraft leasing

1964

Fiscal Year Ended
March 2013

¥111.9 billion 

Fiscal year ended
September 1974

Oil Crisis

Fiscal year ended
September 1979

Second Oil Crisis

Fiscal Year Ended
March 1993

Bursting of the 
Economic Bubble

Fiscal Year Ended
March 1998

Asian Currency
Crisis

Fiscal Year Ended
March 2002

Bursting of
the IT Bubble

Fiscal Year Ended
March 2009

Collapse of 
Lehman Brothers

Fiscal Year Ending
March 2014

¥135.0 billion
(Target) 

 Investment Banking
● M&A advisory

1964～

1973～

1977～

1983～

1984～

1986～

1991～

1998～

1998～

1999～

2006～

 Asset Management
2010～

Fiscal year ended
September 1988

Black Monday
Fiscal year ended

March 1989
(Interim Results)
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● Sri Lanka ● Australia

● USA ● New Zealand

● Pakistan 

● Taiwan ● Oman

● Ireland ● Poland

● India ● Egypt

● Saudi Arabia ● China ● UK

● South Korea ● Kazakhstan ● Germany

● UAE ● France

1990〜 2000〜
● Vietnam	 ● Mongolia

● Brazil	 ● Netherlands

2010〜

2013 20142010200520001995199019851980197519701964

Life Insurance

 Banking

 Environment/Energy
● Renewable energy
● Electric power
● Energy conservation
● Storage batteries
● Waste disposal and recycling

 Loan Servicing
● Loan servicing

● Non-performing loan investment

 Real Estate
● Development and rental
● Facilities operation
● Asset management
● Investment and 
    advisory services

 Automobiles
● Car rental

● Maintenance services

● Vehicle management

● Car sharing

 Investment
● Principal investment

● Business rehabilitation support

● Bond investment

● Venture capital

 Ships/Aircraft
● Asset management 
● Ship/Aircraft investment

 Lending
● Corporate finance 
● Housing loans 
● Card loans Leasing

● Machinery and equipment leasing
● Automobile leasing 
● Leasing and rental of precision measuring
    and IT-related equipment 
● Ship/Aircraft leasing

1964

Fiscal Year Ended
March 2013

¥111.9 billion 

Fiscal year ended
September 1974

Oil Crisis

Fiscal year ended
September 1979

Second Oil Crisis

Fiscal Year Ended
March 1993

Bursting of the 
Economic Bubble

Fiscal Year Ended
March 1998

Asian Currency
Crisis

Fiscal Year Ended
March 2002

Bursting of
the IT Bubble

Fiscal Year Ended
March 2009

Collapse of 
Lehman Brothers

Fiscal Year Ending
March 2014

¥135.0 billion
(Target) 

 Investment Banking
● M&A advisory

1964～

1973～

1977～

1983～

1984～

1986～

1991～

1998～

1998～

1999～

2006～

 Asset Management
2010～

Fiscal year ended
September 1988

Black Monday
Fiscal year ended

March 1989
(Interim Results)
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Leasing, lending, investment 
in bonds, investment banking 
and ship- and aircraft-related 
operations

Life insurance, banking 
and card loan business

Automobile leasing and 
rental, car sharing, and pre-
cision measuring equipment 
and IT-related equipment 
rentals and leasing

Lending, leasing and 
commission business for the 
sale of financial products

Real estate development, rental 
and financing, facility operation, 
REIT asset management, and 
real estate investment advisory 
services

Environment and energy-related business, 
loan servicing (asset recovery) and principal 
investment

Retail

Investment 
and Operation

Overseas 
Business

Business 
Domain

Introduction

Maintenance
Leasing

Real Estate

ORIX’s business consists of six business segments: Corporate Financial Services, Maintenance Leas-
ing, Real Estate, Investment and Operation, Retail and Overseas Business. At ORIX, each business 
segment displaying their individual strength join together to share information and the wide customer 
base of the overall ORIX Group to produce a synergistic effect. Moreover, at present, ORIX has expand-
ed its business into 27 countries and regions across the world in addition to Japan and has built a ro-
bust network and customer base overseas. 

By promoting the acceleration of “Finance + Services,” ORIX aims to expand its expertise and busi-
ness areas and increase its presence globally. 

Corporate 
Financial 
Services

Diverse Business Portfolio and Global Network

Advancement in Diversification
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Overseas Network

27 countries and regions worldwide

343 locations

Network in Japan

1,192 locations

(As of March 31, 2013)

Breakdown of Segment Profits (FY13. 3)

Total Segment Profits ¥197.3 billion

Breakdown of Segment Assets (FY13. 3)

Total Segment Assets ¥6,202.7 billion

Real Estate

3%

Maintenance
Leasing

18%
10%

Corporate 
Financial 
Services

12%

Corporate 
Financial 
Services

14%

Overseas 
Business

27%

Overseas 
Business

19%

Retail

22%

Retail

32%
Investment 

and 
Operation

18%

Investment 
and Operation

7%

Real Estate

18%

Maintenance
Leasing

Introduction
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Financial Highlights

■■ Net Income Attributable to ORIX Corporation Shareholders (Billions of yen)

●● ROE (%)

■■ ORIX Corporation Shareholders’ Equity (Billions of yen) 
●● Shareholders’ Equity Ratio (%) 

■■ Total Assets (Billions of yen) 
●● ROA (%)

■■ Interest-Bearing debt *1 (Billions of yen) 
●● Adjusted Debt/Equity Ratio *2 (Times)

2009/3 2010/3 2011/3 2012/3 2013/3

20.7

36.5

66.0

83.5

111.9

1.7

3.0

5.1

6.2

7.4

1,157.3
1,287.2 1,306.6 1,380.7

1,643.6

13.9

16.7 15.3

16.6

19.5

2009/3 2010/3 2011/3 2012/3 2013/3

8,353.9
7,722.0

8,561.9 8,332.8

0.24

0.45

0.81

0.99

1.33

8,439.7

2009/3 2010/3 2011/3 2012/3 2013/3

2009/3 2010/3 2011/3 2012/3 2013/3

5,919.6
5,263.1

6,075.1 5,829.0 5,560.8

4.2
3.3

3.0
2.8 2.3

For the fourth consecutive year, we achieved a 
double digit increase in profits and ROE has in-
creased steadily. We aim to achieve 10% ROE 
in the fiscal year ending March 31, 2016. 

Net income increased 34% YoY, and ROE 

increased by 1.2 percentage points YoY to 7.4%

Shareholders’ Equity increased 

¥262.9 billion YoY

ROA increased 0.34 percentage points YoY 

to 1.33%

Debt/Equity ratio is controlled at the low level 

of 2.3x
Shareholders’ equity is on an increasing trend 
due to steady profit growth seen every fiscal year 
and the conversion of convertible bonds. Share-
holders’ equity ratio is also rising.

Total assets have remained flat since the fiscal 
year ended March 31, 2009. However, ROA has 
increased steadily as a result of strengthening fee 
revenues from our service businesses and turning 
over assets to include better quality assets.

Since the Lehman Shock, we have made efforts 
to improve the stability of our funding, while con-
trolling leverage at a low level. With the conver-
sion of convertible bonds, the Debt/Equity ratio 
decreased even further this fiscal year.

*1  Short- and Long-term Debt and Deposits
*2  The adjusted Debt/Equity ratio shows the ratio after adjustment that excludes the influence of certain liabilities and retained earnings attributable to con-

solidation of VIEs. For an adjustment sheet of the most directly comparable financial indicators calculated and presented in accordance with US GAAP 
and non US GAAP financial indicators, please refer to p.71-72.

*3  On April 1, 2013, ORIX split each share of its common stock, which were held by shareholders recorded on the register of shareholders as of March 31, 
2013, into ten (10) shares. Earnings per Share and Shareholders’ Equity per Share have been retrospectively adjusted to reflect the stock split for all peri-
ods presented.

*4  Net Income Attributable to ORIX Corporation Shareholders / Average Segment Assets (total)

11 ORIX Corporation  Annual Report 2013
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Per Share Date

Segment Performance

■■ Earnings per Share *3 (Yen)
■■ Shareholders’ Equity per Share *3 (Yen) 

■■ Dividend per Share (Yen)

2009/3 2010/3 2011/3 2012/3 2013/3

13,059.59
12,082.56 1,215.44 12,84.15 1,345.63

000 000

61.42
77.68

102.87

2009/3 2010/3 2011/3 2012/3 2013/3

70 75 80
90

130

Dividend per Share 

increased by ¥40

Profits advanced in all segments, and Segment Asset ROA increased 0.45 percentage points YoY to 1.83% 

Dividend increased to a pre-subprime crisis (fiscal year ended March 31, 2007) 
level of 130 yen. We aim to increase earnings per share by growing profit, and re-
turns to shareholders through stable dividends.  

2009/3 2010/3 2011/3 2012/3 2013/3

30.0
67.9

117.0
142.7

197.3

0

6,879.0
6,284.3 6,142.8 6,002.1 6,202.7

1.83

2009/3 2010/3 2011/3 2012/3 2013/3

■ Segment Profits (Billions of yen)

■ Segment Assets (Billions of yen)   ● Segment Asset ROA *4 (%) 

For Segment Information, please refer to p.25 For more details regarding Financial Infor-
mation, please refer to p.60

2009/3 2010/3 2011/3 2012/3 2013/3

1,294.48
1,197.55 1,215.44

1,284.15 1,345.63

23.25
35.83

61.42
77.68

102.87

2009/3 2010/3 2011/3 2012/3 2013/3

Corporate Financial Services (10.4) (19.5) 10.0 21.5 24.8

Maintenance Leasing 28.0 23.3 26.2 34.7 36.1

Real Estate 59.2 0.1 0.1 1.3 5.6

Investment and Operation (74.6) (2.4) 13.2 16.0 34.9

Retail 7.6 29.2 21.8 19.4 43.2

Overseas Business 20.1 37.1 45.6 49.8 52.8

2009/3 2010/3 2011/3 2012/3 2013/3

Corporate Financial Services 1,487.6 1,140.3 968.3 898.8 892.7

Maintenance Leasing 612.4 515.7 502.7 537.8 599.1

Real Estate 1,833.7 1,677.4 1,539.8 1,369.2 1,111.8

Investment and Operation 546.8 511.3 506.0 471.1 416.6

Retail 1,448.8 1,578.8 1,653.7 1,738.5 1,971.0

Overseas Business 949.9 860.8 972.2 986.8 1,211.5

Segment Asset ROA 0.29 0.55 1.06 1.38 1.83

Introduction
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Overview of the Fiscal Year Ended March 31, 2013
Although it was a year in which we saw lingering financial turmoil in Europe and continued instability in the capital mar-
kets, net income for the ORIX Group in the fiscal year ended March 31, 2013 was 111.9 billion yen, a 34% increase 
compared with the previous fiscal year, exceeding our initial target of 100 billion yen. Also, segment profits increased 
in all segments. In particular, the Investment and Operation and Retail segments showed a significant increase in prof-
its, achieving two fold increases compared with the previous fiscal year. In addition, the Maintenance Leasing and 
Overseas Business segments maintained a high level of profitability. Regarding segment assets, asset reduction ex-
ceeded our initial target in the Real Estate segment, whereas we significantly expanded our Maintenance Leasing, Re-
tail and Overseas Business segment assets. As a result, we increased the segment asset ROA (after tax) from 1.4% 
to 1.8%.

Segment Results for the Fiscal Year Ended March 31, 2013
In the Corporate Financial Services segment, sales of solar power generation systems were strong and contributed to 
the expansion of our customer base. Segment profits increased 15% compared with the previous fiscal year due to ro-
bust revenues from direct financing leases due to an increase in new transactions. 

The Maintenance Leasing segment maintained a high level of stable revenues by providing high-value-added ser-
vices in response to company needs to reduce costs. Segment profits increased 4% compared with the previous fiscal 
year due to robust operating lease revenues and a steady increase in new transaction volume.

In the Real Estate segment, revenues from the facilities operation business including aquariums increased. In addi-
tion, gains from sales of rental properties increased as a result of active asset reduction we pressed ahead under the 
improving real estate market. Segment profits increased 314% compared with the previous fiscal year. The percentage 
of segment assets accounted for the real estate segment decreased to 18%, below the target of 20%.

Promoting the acceleration of “Finance + Services” and 

actively capturing new opportunities by leveraging expertise

Segment Asset ROA (%)

● Corporate Financial Services　● Maintenance Leasing　● Real Estate　● Investment and Operation 
● Retail　● Overseas Business

0

1.0

2.0

3.0

4.0

5.0

6.0

500 1,000 1,500 2,000 2,500

 FY2013

 FY2012

Segment Assets
(Billions of yen)

Note: The size of the circle is proportional to segment profits (● =¥1 billion size)

Performance by Segment (Fiscal year ended March 31, 2012 to March 31, 2013)
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■ Corporate Financial Services
■ Maintenance Leasing  ■ Real Estate 
■ Investment and Operation  ■ Retail
■ Overseas Business  ■ Robeco

A Message from the COO

In the Investment and Operation segment, gains from the sale of Aozora 
Bank shares and revenues from collections in the loan servicing business 
made a contribution. Segment profits increased 119% compared with the pre-
vious fiscal year due to the robust revenues from both new and existing in-
vestments in the principal investment business.

In the Retail segment, revenues increased steadily due to a rise in the 
number of new policies in the life insurance business. ORIX Credit, which 
again became a consolidated subsidiary also contributed to revenues. Fur-
thermore, due to the absence of a write-down that was recognized for invest-
ment in equity-method affiliate Monex Group, Inc. during the previous fiscal 
year, segments profits increased 123% compared with the previous fiscal 
year. 

In the Overseas Business segment, mainly the leasing assets of local sub-
sidiaries in Asia and the assets of the aircraft business increased. The Over-
seas Business segment assets increased compared with the previous fiscal 
year. Revenues from direct financing leases and automobile and aircraft oper-
ating leases were robust, and fee revenues in the United States increased. 
Segment profits increased 6% compared with the previous fiscal year.

Goals for the Fiscal Year Ending March 31, 2014
As approximately two-thirds of ORIX’s revenues are earned in Japan, they are 
strongly influenced by the state of the domestic economy. In Japan, there is 
increased anticipation of an upturn in market sentiment as a result of the posi-
tive influence on the stock and real estate markets of the Abe regime’s fiscal 
stimulus and the Bank of Japan’s monetary easing. In the future, we imagine 
that we will see a tangible growth strategy, but we are not yet convinced that 
we will be able to escape the current economic stagnation and enter the road 
toward growth. Overseas, in the United States there is more excitement re-
garding an upturn in market sentiment than in Japan, but how far this will 
move forward a full-scale recovery is unclear. And with uncertainty remaining 
in China, there is a feeling that the world economy is still unstable. However, 
regardless of the state of the economy, if ORIX leverages the expertise, do-
mestic and overseas networks, and trust it has cultivated until now, I believe 
that ORIX has the ability to realize organic double-digit profit growth. 

At the end of the fiscal year ended March 31, 2013, shareholders’ equity 
increased by nearly 100 billion yen with the conversion of convertible bonds to 
shares. Even considering the consolidation of the Dutch company Robeco 
with the acquisition of shares completed in July 2013, we have sufficient capi-
tal for both new investment and unexpected downside risks. Although it is dif-
ficult to conclude transactions in an unstable business environment, we 
believe there are also many opportunities. By carefully selecting “good risk” 
which will become the seeds of the next stage of growth, we aim to further 
improve profitability by accelerating “Finance + Services.” 

Segment Profits (Billions of yen)
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We are aiming for 135 billion yen in net income for the fiscal year ending March 31, 2014, a 21% increase from the 
previous fiscal year. We are targeting for increased profits in all business segments except the Investment and Opera-
tion segment, which had one-time profit contributions in the fiscal year ended March 31, 2013. In addition, we anticipate 
that our revenue base will become even stronger with the consolidation of Robeco. Regarding segment assets, we will 
continue to reduce assets in the Real Estate segment, but in the other business segments, we will strive to increase as-
sets, focusing on the Overseas Business and Retail segments. We anticipate that segment asset ROA will increase fur-
ther due to the improved profitability of the individual business segments. We would like to take definite steps to achieve 
10% ROE in the fiscal year ending March 31, 2016, while increasing earnings per share.

Regarding Our Business Portfolio
We do not have defined percentage targets for revenue or assets from each business unit. Looking at our domestic 
and overseas sections, the revenue contribution made by the overseas section will increase due to the consolidation 
of Robeco, but even regarding this, we have not defined percentage targets. We intend to build our business strate-
gy by looking at the business as a whole. However, regarding the Real Estate segment, we will control assets at 
around 15–20% of total segment assets. Real estate is an asset that we want to include in ORIX’s business portfolio 
considering the number of opportunities presented by large movements of capital in the real estate market. However, 
as it is a high risk market with large fluctuations, we believe it is necessary to establish a fixed upper limit for its place 
in our portfolio. 

On the other hand, to achieve a 10% ROE in the fiscal year ending March 31, 2016, we believe that a segment 
asset ROA of at least 2.5% is required. The ROA of each business segment varies, but we aim to achieve a 2.5% 
ROA for our whole portfolio by continuing to improve the individual ROAs of each business segment. Looking at the 
segments individually, the Maintenance Leasing and Retail segments generate stable revenue. The Maintenance 
Leasing segment maintains a high ROA, but if we leverage ORIX’s expertise, we believe achieving a 4% ROA is  
possible as there is still room for development in the domestic automobile and rental market. As the ROA of the Retail 
segment is low, we will proceed to improve ROA by expanding our life insurance and card loan businesses. More-
over, revenues from the Corporate Financial Services segment are stable, but it is becoming more difficult to increase 
assets and capture stable revenues from interest. Therefore, this segment is increasing profitability and capturing 
fees by providing various services as the ORIX Group hub. We will improve the ROA of the Real Estate segment 
through asset turnover. We are also converting the contents of our assets to operating facilities, which are less influ-
enced by fluctuations in the real estate market. We aim to achieve 1% ROA in the short term. Until now, the loan ser-
vicing business has provided the core revenue for the Investment and Operation segment, but in the fiscal year 
ended March 31, 2013, there was progress in principal investment and investment in the field of environment and en-
ergy. In the future, we intend to make stable revenues earned from these three businesses to be the pillars for this 
business segment. In the Overseas Business segment, our local subsidiary leasing business, the aircraft business 
and the fee business in the United States are all achieving stable high revenues. Moving forward, I would like to ex-
pand our revenue base by diversifying businesses in the overseas. 

ORIX has much varied expertise. It is my mission to realize growth and capture new opportunities by leveraging this 
expertise. I stand committed to helping the Group strive toward growth on a higher level.

July 2013

Makoto Inoue
Director, Representative Executive Officer

President and Chief Operating Officer
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Since the financial crisis, ORIX has accelerated “Finance + Services” while controlling leverage. We 

have been expanding our business into new fields and evolving our existing business model by 

targeting higher profitability through provision of higher-value-added services.

As a result, ROA and ROE continue to increase steadily and stable revenues are also increasing. 

We will pursue the expansion of stable revenues and improved profitability by accelerating 

“Finance + Services.”

 Steadily Increasing ROA and ROE While Controlling Leverage 

2011/3 2012/3 2013/3

0.99

1.33

2009/3 2010/3

0.24

0.45

0.81

6.2

7.4

1.7

3.0

5.1

2011/3 2012/3 2013/32009/3 2010/3

2.8

2.3

4.2

3.3

3.0

2011/3 2012/3 2013/32009/3 2010/3

ROA（%） ROE（%） Adjusted Debt/Equity Ratio* (Times)

Strategy Summary: Accelerating “Finance + Services”

Expanding stable revenues and increasing 

profitability by accelerating “Finance + Services”

* The adjusted Debt/Equity ratio shows the ratio after adjustment that excludes the influence of certain liabilities and retained earnings attributable to consolidation of VIEs. For 
an adjustment sheet of the most directly comparable financial indicators calculated and presented in accordance with US GAAP and non US GAAP financial indicators, please 
refer to p.71-72.
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2011/3 2012/3 2013/32010/3
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1.8 194.7
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 Steadily Increasing Base Profits and Improving Base Profit Yield

Increasing Stable Revenues

Progress in Acceleration of “Finance + Services”

 Increasing Service-Related Revenues within Base Revenues

 Base Revenue Breakdown by Segment (FY March 2013)

2011/3 2012/3 2013/32010/3

340.7
360.5 378.3

420.2

161.8
150.4152.0140.8

258.3227.9208.5199.9

■Base Profits (segment total) (Billions of yen)   ●Base Profit Yield （%）

Base Revenue Breakdown (Billions of yen)

Base profit refers to segment profit without impairments, provisions 

and capital gains.

The base profit yield is the base profit divided by the average bal-

ance of segment assets.

An increase in base profits and improved base profit yields demon-

strate an increase in stable profit.

Base revenues are base profit before deducting SG&A. Base revenues 
are separated into interest-related revenues earned from traditional fi-
nancial assets such as direct financing leases and installment loans, 
and service-related revenues earned from the provision of services with 
added value. An increase in service-related revenues demonstrates ac-
celeration of “Finance + Services.” 

● Interest-related revenues: Include direct financing leases, interest on 
loans and investment securities, equity in net income (loss) of affili-
ates, etc.

● Service-related revenues: Include operating leases, life insurance pre-
miums, other operating revenues, etc. (corresponding expenses have 
been deducted)

* Interest expense is divided according to the proportion of interest-related assets and ser-

vice-related assets and deducted from both revenues categories.

Investment and Operation
● Service-related revenues
● Interest-related revenues

Examples of service-related revenues

● Loan servicing fee
● Solar power generation 

system sales

Maintenance Leasing
● Service-related revenues
● Interest-related revenues

Examples of service-related revenues

● Maintenance revenues
● Rental revenues

Retail
● Service-related revenues
● Interest-related revenues

Examples of service-related revenues

● Life insurance premiums

Real Estate
● Service-related revenues
● Interest-related revenues

Examples of service-related revenues

● Real estate rental revenues
● Facilities operation revenues

Overseas Business
● Service-related revenues
● Interest-related revenues

Examples of service-related revenues

● M&A advisory fee
● Aircraft operating lease revenues

Corporate Financial Services
● Service-related revenues
● Interest-related revenues

Examples of service-related revenues

● Insurance agency commission
● Solar power generation 

system sales

■ Interest-Related Revenues ■ Service-Related Revenues
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Accelerating “Finance + Services” in ORIX’s businesses

We will explain how ORIX expands into neighboring fields and is promoting the acceleration of 

“Finance + Services” using individual business examples.

Strategy Summary: Accelerating “Finance + Services”

 Environment and Energy Business
ORIX’s environment and energy business originated from the leasing business and has developed in both the 
environment and energy fields.

In the environment field, we are developing a business derived from the proper disposal of lease assets. In Japan, 
we are working as an intermediary for waste processing and operate waste disposal facilities. Overseas, ORIX invested 
in a Chinese water utility operator, China Water Affairs Group Limited. As a partner, ORIX provides capital support for 
China Water Affairs’ business expansion, and in conjunction, serves as a bridge for Japanese companies with high 
technological capabilities and know-how to participate in China’s water business.

In the energy field, we are promoting business that adds the consulting function to leasing. In Japan, from our ESCO 
business, which is a comprehensive service that enables energy savings, we have extended our business areas by 
expanding into the power generation business, the electric power trading and wholesale business, the sales of solar 
power generation systems and the provision of service allowing the visualization of electricity use, as well as operating 
power plants and participating in the solar power generation business. ORIX is promoting development while aiming to 
develop power plants with a combined maximum output of 300 MW in three years from the fiscal year ended March 31, 
2013 in its mega-solar power generation business, and install systems with a combined maximum output of 100 MW in 
its rooftop solar power generation business. In addition, the solar power generation systems sales business sold 
systems equivalent to 92 MW in the fiscal year ended March 31, 2013.

Overseas, ORIX has formed a strategic alliance to jointly promote energy-related businesses with a major Philippine 
conglomerate and the investment bank arm of a major Philippine commercial bank. With these two companies, ORIX 
will operate the power generation company Global Business Power Corporation which is based in the Visayas region of 
the central Philippines, and develop energy-related businesses including electric power trading, renewable energy and 
energy saving services in the Philippines, where further expansion of electricity demand is expected. 

Thermal power plant on the Island of Panay in the central Philippines 
operated by a Philippine power generation company in which we invested 
capital in June 2013.

Artistic rendering of mega-solar (large-scale solar power generation project), 
which is under construction in Kagawa Prefecture. The maximum output 
capacity of 2.3 MW will commence operation in September 2013, and all the 
electricity generated is scheduled to be sold to Shikoku Electric Power Co., Inc.
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At the moment, the money flow in the field of energy and the environment is active and ORIX also seeks active 

involvement in this field. The first movement was in solar energy, but it is thought that going forward there will be 

developments in wind, geothermal and coal. In addition, ORIX will leverage the expertise accumulated in Japan to promote 

its expansion overseas in developing counties where the demand for energy is high.

In this business, the Investment and Operation segment is the central player, but the assessment of domestic customer 

needs and the sale of solar power generation systems will be carried out in cooperation with the Corporate Financial 

Services segment. In addition, we will look for opportunities in the global arena leveraging the network of the Overseas 

Business segment in relation to finding investment opportunities and partners overseas.  

2010s

Progress and Development of Environment and Energy Businesses

Energy

Entrance into the Electric Business

Expansion into Energy-Saving Services

Processing Facility Operation

Network Creation

Began Electricity Generation

Start of Metal Resources Business

Expansion into Renewable Energy

Expansion in Asia 
Expansion into Water Business

● Kyoto Protocol Adopted
● Waste Disposal Law Strengthened

● Electricity Business  Regulatory Reform
(Wholesale liberation)

● Law  for  Es tabl ishing  a 
Recycling-Based Society

● Kyoto Protocol Effective

● Japan Electric Power Exchange 
Established

● Amendment to Act on Promotion of 
Global Warming Countermeasures

● Revised Energy Saving Law in Force

● Tokyo Metropolitan Ordinance on Environmental Preservation Enacted
● COP10 Convention on Biodiversity Held

● Act  on Special  Measures Concerning 
Procurement of Renewable Electric Energy

● Feed-in Tariff System Starts

Derived from leasing 
and consulting

Began Biomass 
Power Plant 
Operation

Solar Power
Business

Storage Battery 
Business

Sales of Solar 
Power Generation Systems

Electric Use Visibility
ESCO 

Business
Electricity 

Wholesale/Trading
2000~

Waste 
Recycling Waste Processing 

Facility Operation
Collection, Sorting, 

Processing and Sale 
of Metal Resources

Investment in 
China Water Affairs

1998~

Waste Processing 
Intermediary Services

Environment

Derived from proper lease asset disposal

▲We operate the Agatsuma Biomass 
Power Plant in Gunma Prefecture.

▲We operate a sophisticated waste 
processing facility as a private finance 
init iat ive with Saitama Prefecture. 
(Image: High-temperature reactor that 
melts waste)

ONE Energy Corporation, which was jointly established by ORIX, NEC Corporation 
and EPCO Incorporated, began energy services for households combining smart 
house applications and rental storage batteries in June 2013. The rental service is 
provided by a cloud data connection via a system combining an NEC-manufactured 
fixed-storage battery for the home and the EPCO-developed application “pipipa.” 
The system, which includes navigation for the most effective electricity saving and 
enables users to check electricity usage at any time by smart phone, makes “smart 
use and effective storage of electricity” in the home possible. The storage battery 
plays the role of a source of emergency power so that devices attached to the es-
sential load can still be connected to electricity even during a power cut.

Leasing 1990s 2000s

“pipipa”
(Application)

Internet
Power 

network

Broad 
band 
router

System 
controller 
(Accessory)

Power  
conditioner

Power  
distribution 

board

Control panel 
(Accessory)

Non-essential load Essential load

Power storage 
system

Essential load 
power distribution 

board

Solar panels

Charge / Discharge

Charge (Power outage)

Remote monitoring 
service

Energy 
cloud
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 Aircraft Business
ORIX’s aircraft business started from the aircraft fi-

nance lease business. ORIX expanded its business 

into operating leases which requires ORIX to control 

the risk of aircraft value on its own by accumulating ex-

pertise regarding both the aircraft market and the air-

craft themselves obtained through the aircraft finance 

lease business. Furthermore, ORIX has built an aircraft 

value chain through expansion into asset management 

services. Since the year 2000s, ORIX has been provid-

ing high level of expertise such as inspection and mon-

itoring of aircraft maintenance operation that especially 

have large effect on aircraft value and arrangement of buyer and lessee by managing leased aircrafts for third 

parties. In addition, in 2007, ORIX invested in AirAsia X, a rapidly growing specialist mid-long haul low cost carri-

er in Asia, capitalizing on its knowledge and experience in the aircraft business.

At present, there are a total of 150 aircraft under ORIX’s ownership or management. In the next three to five 

years, we would like to expand to 250 aircraft. 

Over the years, the aircraft business has evolved into a service that provides the third parties with expertise 

gained from owning assets to third parties. ORIX’s strength is its ability to offer all services necessary for manag-

ing both our own leased aircrafts as well as aircrafts owned by third parties. Moving forward, we will focus on 

further strengthening risk control of our own assets with leveraging even higher expertise on fee business.

Earned Aircraft Lease Servicer Ranking of “Strong” 
from Standard & Poor’s, the highest ranking in the 
field of asset management services.

Advanced 
system 

management

Evaluation of 
investment

Legal services and 
negotiations regarding 
contract documentation

Aircraft inspection 
and maintenance 

monitoring

Negotiating 
contract terms with 

the counterpart

Examining 
accounting and 

tax matters

Managing 
lease 

contracts

Aircraft Business Value ChainWorld Airplanes in Service
(Source: Boeing Current Market Outlook 2013–2032)

2032
(Forecast)

41,240

2012

20,310

1977

6,476

▲Embraer 195 leased to Azul Brazilian Airlines.

Aircraft 
Business 

Value Chain

=2,000 units
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 ROBECO (Asset Management)

The asset management business is one of the business fields in which we can leverage our expertise without 

using our assets. We purchased the U.S. Mariner Investment Group in December 2010 and this time acquired 

Robeco. Robeco is an asset management company with a strong brand and a history of more than 80 years. 

Robeco’s assets under management are on a scale to rival Japan’s largest asset management company, and 

from the continually high revenues it produces, we believe that it will make a large contribution to the 

acceleration of “Finance + Services.” Robeco mainly operates in Europe and the United States and has a 

developing presence in Asia. By adding ORIX’s Asian Network, we believe Robeco can achieve new growth. In 

addition, ORIX will use Robeco’s business base in Europe to expand its business there.

Americas

Europe

■ ORIX locations
■ Robeco locations

Asia
Middle East
Japan

ROBECO 
CEO
Roderick Munsters

With a new shareholder, ORIX, and the 10% equity 

stake retained by Rabobank, Robeco will enjoy the best 

of both worlds. We will look to supplement our current 

strength in the US and Europe with new opportunities 

in Asia, and I am confident that going forward we will 

succeed in realizing our ambitious strategy !

Message
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During the financial crisis, witnessing the vulnerability of the capital markets, we learned the difficulty of having 

100% faith in markets. It was an environment that saw similar companies across the world experience the hardship 

of bankruptcy, but I think the reason that ORIX survived is because its risk management was functioning. Even so, 

the crisis had no small effect on us and led to renewed recognition of the need to respond cautiously to the markets 

and for even more thorough risk management. 

ORIX aims for growth by accelerating “Finance + Services.” It is our intention to capture profit not by simply growing 

profits by expanding our scale through funding from the capital markets but rather by deepening the fields in which we 

can leverage our expertise and adding the experience and know-how we have cultivated until now. To grow, it is neces-

sary to take good risk. However, not all of the risks we take will lead to good results. It is necessary to continually polish 

our expertise so we can determine which risks we should take and, in the case it becomes necessary to withdraw, to 

have the expertise to accurately make decisions regarding a situation. 

At ORIX, even investment transactions of small amounts are decided by top management. At the time of each trans-

action, through discussion with those at the staff level, we are constantly transmitting the spirit of taking good risk from 

the top management to the whole group and, in response, staff work hard to discover good risk. 

Since our establishment, there has not been any change in our position of carefully checking transactions one by 

one, but as a result of the diversification of our business, the importance of portfolio management has increased even 

more. Furthermore, with the addition of Robeco to the ORIX Group, we feel that the opportunities for us to take good risk 

have widened. We execute risk management from various perspectives, including at the individual transaction level and 

the portfolio level, in order to achieve growth.

Risk Management and
Financial Strategies that
Support Future Growth

Taking Good Risk by Leveraging Expertise

Haruyuki Urata
Director, Representative Executive Officer

Deputy President and Chief Financial Officer

A Message from the CFO
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In terms of funding, ORIX continues to have a stable and robust financial base by maintaining a high level of long-term debt 
from various funding sources including such funding measures as borrowing from financial institutions, the issuance of bonds in 
various markets and funding from ORIX Bank’s deposits. 

With respect to funding, we are implementing the following measures to strengthen our financial standing: (1) Diversification of 
Funding, (2) Longer Maturities and Staggered Redemption Dates and (3) Maintaining Sufficient Liquidity. 

In the fiscal year ended March 31, 2013, we conducted the following measures:

(1)  Diversification of Funding: We issued bonds in new overseas markets, increased the amount of bonds issued overseas and 
distributed foreign currency denominated medium-term notes (MTNs) in the Japanese capital market.

(2)  Longer Maturities and Staggered Redemption Dates: We lengthened our borrowing from financial institutions, promoted the 
issuance of bonds with longer maturities in Japan, reduced risk in refinancing by leveling out the annual redemption amount 
both in borrowing from financial institutions and bonds, and maintained the long-term debt ratio at a level close to 90%.

(3)  Maintaining Sufficient Liquidity: The liquidity coverage ratio with respect to our short-term marketable liabilities, namely 
bonds and MTNs maturing within one year and commercial paper (CP), is 295%.

 
We will continue to promote the above measures from (1) to (3) in the fiscal year ending March 31, 2014. 
We will maintain liquidity on-hand at around ¥1 trillion and/or a liquidity coverage ratio around 200%. We will issue domestic 
bonds to smooth out the maturity ladder and to make the annual redemption around ¥200 billion. In addition, we will promote 
lengthening of funding terms to match increased investment in our environment and energy business, which requires long-term 
funding. 

Financial Strategies that Support Future Growth

CP3%

Borrowings from 
financial institutions

49%

Bonds / MTNs

26%

Deposits

22%
(As of March 31, 2013, 

excluding ABS and CMBS)

Breakdown of 
Funding

Trends in the Share of Long-Term Debt* and Funding Costs
■ Share of long-term debt (left axis)  ■ Funding costs (right axis)

2011/32010/3 2012/3 2013/3
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Liquidity versus Short-Term Liabilities

Straight Bond Maturity Ladder (As of March 31, 2013)

■ Available commitment line ➀ ■ Cash and cash equivalents ➀
■ Commercial paper ➁ ■ Current redemptions (bonds / MTNs) ➁ 
● Liquidity coverage ratio (➀ ÷ ➁)

■ To retail investors  ■ To institutional investors
■ Overseas bonds / MTNs
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For further details regarding Risk Management, please refer to p. 47
* Share of Long-Term Debt shows the ratio after adjustment, which excludes the 
influence of certain liabilities attributable to the consolidation of VIEs. For an 
adjustment sheet of the most directly comparable financial indicators calculated 
and presented in accordance with US GAAP and non US GAAP financial indi-
cators, please refer to p.71–72
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Corporate Financial 
Services Segment

Maintenance Leasing 
Segment

Employees: 2,321 Employees: 2,821

Operation Overview

Lending, leasing and commission business for the sale of 
financial products

Operation Overview

Automobile leasing and rentals, car sharing, and precision mea-
suring equipment and IT-related equipment rental and leasing

Summary of performance during FY13.3 Summary of performance during FY13.3

● Despite an increase in new transaction volume, assets 
were flat due to collections

● Decrease in provisions
● Revenues from sales of solar power generation systems 

we are strong; increase in ROA

● Strong new transaction volume; increase in assets
● Maintained high ROA

Segment at a Glance    For Group Companies in each segment, please refer to p.75-76.

Segment Overview

*{Segment Profits × (1 – Standard Tax Rate)} / Average Segment Assets

■ Segment Profits (Billions of yen) ■ Segment Profits (Billions of yen)■ Segment Assets (Billions of yen)

● Segment Asset ROA* (%)

■ Segment Assets (Billions of yen)

● Segment Asset ROA* (%)

10.0

21.5
24.8

2011/3 2012/3 2013/3 2011/3 2012/3 2013/3

968.3
898.8 892.7

0.6

1.4

1.7
26.2

34.7 36.1

2011/3 2012/3 2013/3

502.7 537.8
599.1

3.0
3.9 3.9

2011/3 2012/3 2013/3

Segment Profits (FY13.3)

Total Segment Profits ¥197.3 billion

Segment Assets (FY13.3)

Total Segment Assets ¥6,202.7 billion

Real Estate

3%

Maintenance 
Leasing

18%
10%

Corporate 
Financial 
Services

12%

Corporate 
Financial 
Services

14%
Overseas 
Business

27%

Overseas 
Business

19%

Retail

22%

Retail

32%Investment and 
Operation

18%
Investment 

and Operation

 7%

Real Estate

18%

Maintenance 
Leasing
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Retail Segment

Real Estate Segment

Overseas Business 
Segment

Investment and 
Operation Segment

Employees: 1,612

Employees: 4,099

Employees: 4,743

Employees: 2,174

Operation Overview

Operation Overview

Life insurance, banking and card loan business

Real estate development, rental and financing, facility operation, REIT 
asset management, and real estate investment advisory services

Operation Overview

Operation Overview

Leasing, lending, investment in bonds, investment banking 
and ship- and aircraft-related operations

Environment and energy-related business, loan servicing 
(asset recovery) and principal investment

Summary of performance during FY13.3

Summary of performance during FY13.3

Summary of performance during FY13.3

Summary of performance during FY13.3

● Growth in life insurance business due to an increase in 
policies

● Consolidation of ORIX Credit, making a profit contribution
● Increase in ORIX Bank’s lending balance

● Increase in revenues from facilities operation business 
including aquariums

● Promoted active reduction of assets drawing on upturn 
in the real estate market

● Strong fee business in the United States
● Strong aircraft-related business and leasing business in 

Asia
● Assets increased even excluding the effect of the weak-

ening yen

● Large collection revenues from loan servicing; gains on 
sales of Aozora Bank shares

● Implemented multiple new private equity investments 
● Active development of solar power generation business, 

strong solar power generation systems sales

21.8 19.4

43.2

2011/3 2012/3 2013/3

1,653.7 1,738.5
1,971.0

2011/3 2012/3 2013/3

0.8 0.7

1.4

45.6
49.8 52.8

2011/3 2012/3 2013/3

972.2 986.8

1,211.5

2.9 3.0 3.0

2011/3 2012/3 2013/3

0.1

1.3

5.6

2011/3 2012/3 2013/3

1,539.8
1,369.2

1,111.8

0.0 0.1

0.3

2011/3 2012/3 2013/3

13.2
16.0

34.9

2011/3 2012/3 2013/3

506.0
471.1

416.6

1.5 1.9

4.9

2011/3 2012/3 2013/3

■ Segment Profits (Billions of yen) ■ Segment Profits (Billions of yen)

■ Segment Profit (Billions of yen)■ Segment Profits (Billions of yen)

■ Segment Assets (Billions of yen)

● Segment Asset ROA* (%)

■ Segment Assets (Billions of yen)

● Segment Asset ROA* (%)

■ Segment Assets (Billions of yen)

● Segment Asset ROA* (%)

■ Segment Assets (Billions of yen)

● Segment Asset ROA* (%)

*{Segment Profits × (1 – Standard Tax Rate)} / Average Segment Assets
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Corporate Financial Services

Beginning with the Integrated Hokkaido Area, we have worked  
to integrate Corporate Financial Services sales and  
Maintenance Leasing (ORIX Auto Corporation) sales on a  
regional basis nationwide to maximize the Group-wide capabili-
ties. We aim to improve both customer satisfaction and produc-
tivity by offering one-stop ORIX Group products and services 
leading to closing. By uncovering the business challenges that 
our customers are facing and proposing services and function 
ality to solve them, we will strengthen the trust relationship 
with our customers and further raise the presence of the ORIX 
Group as a consultation partner.  

Deeper and Wider
Proposing Group Products 
to Our Customers

2011/3 2012/3 2013/3

Segment Revenues 79.3 72.4 72.5

Segment Profits 10.0 21.5 24.8

Segment Assets 968.3 898.8 892.7

Segment Asset ROA (%) 0.6 1.4 1.7

Segment Results (Billions of yen)

Overview of Operation
The Corporate Financial Services segment has its origin in the leasing business developed at the time of ORIX’s estab-

lishment in 1964, and even today this segment serves as the central focus of the ORIX Group’s business.

Operating through a nationwide network, ORIX provides leasing and loans as well as other products and services to 

its core customer base of domestic small and medium-sized enterprises (“SMEs”). As the central point of contact for the 

entire ORIX Group, the Corporate Financial 

Services segment combines information on 

customers and products/services to respond 

to a variety of customer needs, including busi-

ness succession and overseas expansion. 

This segment promotes consolidated 

management via target sharing with other 

business segments and Group companies, 

both domestic and foreign. In this way, this 

segment creates cross-functional tie-ups with 

Group customers to swiftly provide a wide 

range of services backed by expertise.

Broad Client Base 
Ranging from  
Domestic and  

Overseas SMEs to 
Large Corporations

Needs

Solution 
Proposal

Answers, Custom Fit

Retail
Investment 

and 
Operation

Overseas 
Business

Maintenance 
Leasing

Real Estate
Corporate 
Financial 
Services

Integrated Hokkaido Area

Yuji Kamiyauchi, Takashi Nakazono, Momoko Hirata
(center) (left) (right)

Major News Releases

2012
August: Cooperation with Nissei Build Kogyo in  

sales of mechanical car parking systems 
to condominium management associations 
across Japan

2013
February: Kyuko-Lease and Kyudenko to commence 

jo int  business focused on solar  power  
generation facilities in Kyushu

May: Consolidation of Japan’s first medical vehicle 
rental company, FREEILL CORPORATION

June: Kyuko-Lease, Kyudenko and JFE Engineering 
Corporation formed a business alliance to jointly 
promote the renewable energy power generation 
business

Segment Overview
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Our sales staff in the Corporate Financial Services 
segment promote “matrix sales,” through which 
they can comprehensively propose the core Group 
products such as automobile leasing, rental equip-
ment and insurance products to customers on a 
one-stop basis. We use a matrix diagram on which 
the products of the Group companies are laid out 
vertically and targeted customers horizontally, con-
structing a framework to make a comprehensive 
coverage of all types of sales activities. In the past, 
ORIX sales staff went to customers with a briefcase 
packed full of many leaflets issued by the Group 
companies. Now, we pursue the improvement of 
sales quality so that the best solutions can be pre-
sented to customers with our deeper understand-
ing of the products and services necessary for 
their respective businesses. To this end, there are 
some departments that hold study sessions about 

once a week to learn details of the products and 
services of other Group companies.

Recently, the sales of solar power generation 
systems have enabled us to cultivate relationships 
with new customers with which we had no previous 
transactions. Transactions have been expanding 
through continuing business relations not only with 
customers who actually purchased solar power 
generation systems but also all potential customers 
to which we marketed solar power generation sys-
tems by offering solutions to management issues, 
which leads to sales of the Group products and 
services. Proposing new products such as solar 
power generation systems, we plan to develop 
new businesses and services in order to expand 
the Group’s customer base and build a more stable 
revenue base, as well as expand the fee business.

Establishing a New 
Customer Base with New  
Products as Incentives 

Katsutoshi Kadowaki
Director, Corporate Executive Vice President
●  Head of Domestic Sales Administrative Headquarters, Tokyo Sales
●	 Chairman, ORIX Rentec Corporation
● Chairman, ORIX Auto Corporation
● President, NS Lease Co., Ltd.

Operating Environment

In the Japanese economy, progress has been made toward the 
weakening of the yen, and rising share prices and real estate 
prices are showing signs of recovery as a result of the high 
hopes concerning the new government administration, which 
took office at the end of 2012 with announcements of bolder 
monetary easing measures by the new regime at the Bank of 
Japan. Furthermore, it is anticipated that the new administration 
will expand public investment to address disaster-prevention 
needs following the Great East Japan Earthquake and to main-
tain and renew Japan’s aging infrastructure. In addition, expecta-
tions are mounting regarding the government’s economic growth 
strategy.

The number of domestic corporate bankruptcies de-
creased for the fourth consecutive year in the fiscal year from 
April 2012 to March 2013 thanks to the positive effects of 
various financial support initiatives including those under the 
SME Finance Facilitation Act and demand associated with re-
construction following the Great East Japan Earthquake, which 
contributed to a reduction in bankruptcies in the construction 
industry. However, there are concerns that the expiration of the 
SME Finance Facilitation Act at the end of March 2013 and the 
termination of these support initiatives might lead to a rebound in 
the number of corporate bankruptcies in Japan.

Summary of Business Strategies

Through day-to-day transactions, sales personnel in the 
Corporate Financial Services segment are deepening 
their understanding of our customers, including their 
specific needs and management issues. The Corporate 
Financial Services segment leverages the high level 
expertise of the Group’s business segments to deliver 
optimum solutions to customers and expand the Group’s 
business opportunities. Furthermore, the Corporate Fi-
nancial Services segment will increase revenues from 
the fee business by providing products and services 
aligned with customer needs to accelerate the pace of 
its “Finance + Services” strategy.

Business Strategies Addressed by the Head of 
the Business Segment

Expand the customer base through strengthened 
cooperation with Group companies

Accumulate small-scale quality assets

Capture environment- and energy-related demand
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Maintenance Leasing

2011/3 2012/3 2013/3

Segment Revenues 225.8 232.0 238.3

Segment Profits 26.2 34.7 36.1

Segment Assets 502.7 537.8 599.1

Segment Asset ROA (%) 3.0 3.9 3.9

Overview of Operation

The Maintenance Leasing segment consists of  
automobile and rental operations, both of which 
possess a high level of expertise.

The automobile business engages in the au-
tomobile leasing and rental businesses, as well as 
the car sharing business. The automobile leasing 
operation started from offering leases including 
maintenance to corporate customers. Today, it 
provides services including a complete range of 
vehicle maintenance outsourcing, which require a 
high level of expertise and encompass solutions 
that meet the compliance, environmental and safety 
management needs of the customer. It also offers 
a diverse service menu that can be tailored to ad-
dress the needs of both corporate and individual 
customers.

Having initially specialized in the leasing of pre-
cision measuring equipment to corporate custom-
ers, the rental business has greatly expanded the 
range of products it offers and currently includes 
IT-related equipment, medical equipment, environ-
mental analysis equipment and tablet computers. 
The rental business also offers a diverse range of 
services such as technical support, sales of soft-
ware packages, calibration and asset management.

Business Overview of ORIX Auto Corporation
Number of automobiles under management 

in Japan: 1,015,000

In line with the rising demand for tablet use at corporations, 
ORIX Rentec in June 2012 started “TabRen,” a service providing 
total support for the use of tablet PCs in business from introduc-
tion to operation, followed by the start of a new cloud service* 
in December 2012. These services make several functions such 
as interactive teleconferencing, video conferencing and data 
sharing via tablet PCs available. ORIX Rentec also supports the 
enhanced use of the implemented tablets through the provision 
of customer-tailored specifications and applications by leverag-
ing the free customization feature of various functions on tablet 
PCs.

Utilizing Know-How on PC 
Rentals for the “Tablet PC + 
Application Service”

Maintenance and 
Automobile- 

Related Services
Car Sharing

Used Car 
Sales and 

Sales Support
● Pioneer of the industry
● Locations mainly in 

Tokyo, Nagoya and 
Osaka

● Maintenance service
● Fuel card
● Automobile insurance
● ETC card
● Telematics

● Tender auctions
● Vehicle purchase
● Used car sales

Automobile 

Leasing
Car Rental

● Leases to corporate 
customers

● Truck leases
● “My car” leases
● Used car leases

● Truck rental
● Wide range of vehicles

(As of March 2013)

Telecom Business Department 
ORIX Rentec Corporation

*The Avaya Flare® Experience Cloud Service provides the Avaya Flare® Experience, a  
collaboration solution developed by Avaya Inc. in the United States in the cloud format.

Segment Results (Billions of yen)

Major News Releases

2012

August: Opening of the rental industry’s first used  
equipment specialty store, Smart Refurbish

August: ORIX Group and Yamanashi Shinkin Bank  
cooperated on asset-based lending for com-
mercial vehicles, and afterward formed an alli-
ance with THE DAISAN BANK in October

October: New initiative in used-car leasing to provide 
selected good-quality used cars for a bargain,  
“One-Price Used-Car Lease”

December: ORIX Rentec to begin offering the Avaya Flare® 
Experience Cloud Service enabling mobile  
collaboration using tablet devices

Segment Overview
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Operating Environment

Demand for automobile leasing and truck rentals 
is expected to rise due to an increase in domestic 
capital expenditures and the government’s plan for 
a large-scale public investment program and as a 
result of the economic stimulus policies of the new 
administration that took office at the end of 2012. In 
addition, the weakening of the yen has seen a trend 
of recovery in domestic tourism and the demand for 
automobile rentals is increasing. 

The precision measuring equipment rental mar-
ket in Japan is not expected to expand substantially 
in light of Japanese companies’ continuing transfer 
of manufacturing capacity to overseas locations, but 
at the same time, the competitive landscape remains 
relatively stable owing to the high barrier to entry due 
to substantial up-front investment and the difficulty of  
securing specialist personnel with the requisite  
expertise.

Although the PC market will likely remain flat over 
the medium-term, significant growth is expected in 
the tablet market. 

Summary of Business Strategies

The automobile business aims to increase its assets 
by concentrating on expanding its customer base of 
smaller enterprises and individuals while continuing to 
strengthen its customer base of large enterprises. The 
automobile business earns stable fee revenues by pro-
posing optimum services from its wide range of vehicle 
management services to meet customer needs.

While maintaining a high market share, the rental 
business will expand and strengthen its revenue base 
by increasing the number of new customers by focusing 
on growth areas, increasing rentals of high-margin prod-
ucts and introducing new rental items.

Business Strategies Addressed by the Head of the Business Segment

Aim for Further Growth by Developing  
the Market for Smaller Enterprises and Individuals

In Japan, although the leasing penetration rate of fleet vehicles for 
enterprises that own more than 30 vehicles is relatively high, it is 
extremely low for enterprises and individuals that own 30 or less.  
On the other hand, these smaller enterprises and individuals  
account for a large proportion of the vehicles owned in Japan. The  
aforementioned data suggest large potential in the market for 
smaller enterprises and individuals, which leaves room for the 
automobile business to expand further into these markets. Taking 
advantage of the used car leasing in which ORIX can leverage its 
expertise, we will try to tap the market for smaller enterprises and 
individuals. We believe the automobile business to be a promising 
field with possibilities if we can combine it with our rich service 
menus.

Evolving Rental Products and 
Solution Providing Capability

ORIX’s rental products have continually evolved, and at the present, 
a range of products in the fields of environment and energy, environ-
mental analysis, inspection for aging infrastructure and medical are 
covered in our rental business. In addition, we are presenting custom-
ers with proposals for surplus asset purchase programs and off-bal-
ance transactions such as sale and rental back, as well as proposals 
combining rental and services as a sales promotion tool for our busi-
ness partners. 

These proposals are made possible with the strong technological 
capability, asset management know-how, ability to value properties, 
capacity to network from purchase to sales/disposal, sales capabili-
ties of the ORIX Group. 

We intend to provide various solutions while capitalizing on these 
strengths and expanding our product lineup. 

Masayuki Okamoto
• President, ORIX Rentec Corporation

Katsunobu Kamei
Group Senior Vice President
• President, ORIX Auto Corporation

Auto business: Increase new transaction volume and 
expand high-value-added services

Rental business: Capture demand in growth areas 

Streamline operations and continuously strengthen cost controls
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Golf 
courses

Training 
facilities

Nursing homes

Hotels

Aquariums

Japanese 
inns

Multipurpose dome 
stadium and theater

19901987 1995 2000 2005 2010 2013

Real Estate

2011/3 2012/3 2013/3

Segment Revenues 217.6 222.6 215.2

Segment Profits 0.1 1.3 5.6

Segment Assets 1,539.8 1,369.2 1,111.8

Segment Asset ROA (%) 0.0 0.1 0.3

Segment Results (Billions of yen)

Overview of Operation

The Real Estate segment mainly consists of the real 
estate development and rental business and the fa-
cilities operation business.

The real estate development and rental busi-
ness is involved in the development and leasing of 
properties (including office buildings, commercial 
properties, logistics centers and residential con-
dominiums), asset management and real estate 
finance. Together with this comprehensive value 
chain, the Group boasts significant specialist exper-
tise in each aspect of real estate.

The facilities operation business handles the op-
eration and development of properties including ho-
tels, Japanese inns, aquariums, golf courses, training  
facilities, nursing homes, a multipurpose dome stadi-
um and a theater.

Expansion of the Facilities Operation Business

KNOWLEDGE CAPITAL, the core facility of Umekita Grand  
Front Osaka, opened on April 26, 2013. KNOWLEDGE CAPITAL  
aims for industrial creation, cultural transmission, international 
exchange and human resource development to produce new 
products and services by providing a place (the facility) and 
the means (personnel support). It is a complex that creates  
new value, introducing unconventional products, services, and 
personnel through exchanges between different industries and 
ordinary consumers. With KNOWLEDGE CAPITAL as its core, 
ORIX intends to contribute to the successful redevelopment of 
Umekita and in the future the revitalization of the Kansai economy.

KNOWLEDGE CAPITAL

An Intellectual Creation 
Base to Generate New 
Value from the 
Exchange of Knowledge

Major News Releases

2012

September: Establishment of the second logistics fund  
for the Yokohama Machida IC Logistics Center 
with Mitsui Group and others

November: Commencement of the Okinawa Chatan hotel 
development project, Hilton Okinawa Chatan

2013

February: Began operat ion of the former Suntory  
Museum (Tempozan) as the Osaka Culturari-
um at Tempozan on April 1, 2013

February: Acquisition of the Hyatt Regency Kyoto

March: Began operat ion of  the centra l  fac i l i t y  
the KNOWLEDGE CAPITAL, in Umekita Grand 
Front Osaka on April 26, 2013

FY2001
Number of 

facilities

10

FY2013
Number of 

facilities

98
FY2007

Number of 
facilities

56

(fiscal year)

Segment Overview
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Since starting operation of a golf course in 
1986, we have extended our facilities operation 
business to hotels, Japanese inns, aquariums, 
training facilities and theaters to respond to the 
various values and lifestyles of our customers.

In 2012, ORIX began operation of two aquari-
ums, the Kyoto Aquarium and the Sumida Aquar-
ium. ORIX accumulated know-how on breeding 
fish and marine animals essential to aquarium 
operation through its involvement in the opera-
tion of the Enoshima Aquarium, a private finance 
initiative with Kanagawa Prefecture in 2004. An 
important aspect in the aquarium business is to 
make the facility a place that is accepted by local 
residents, where visitors can find and make new 

discoveries and look forward to visiting again 
next time. I believe that an aquarium can become 
the core of a local community. We run an oper-
ation rooted in the local community through the 
exhibition of local ecosystems and the issuance 
of annual passes at affordable prices.

In ORIX’s facilit ies operation business,  
employees working at ORIX facilities make a 
constant effort to meet customers’ expectations. 
We aim to create facilities that visitors will want to 
visit again and again by continuing to improve 
our services and developing experts. In doing 
so, we will create and provide new value that can 
only be experienced at ORIX facilities. 

Operating Environment

Encouraged by the Bank of Japan’s monetary easing policy, 
investors are returning to the real estate market, and there are 
signs of a recovery in real estate prices. In addition, leisure- 
and tourism-related demand is expected to grow if the impact 
from the Bank of Japan’s monetary easing policy is extended 
to the real economy to spur increased consumption.

In the office building market, vacancy rates are on a 
downward trend as the supply of new office buildings has 
slowed, and there are indications that the decline in rents has  
bottomed and that J-REITs and overseas investors are in-
creasing their purchases of real property.

In the condominium market, the contract completion 
rate in both the Tokyo and Osaka metropolitan areas remains 
above 70% and condominium sales have been robust.  
Demand in the supply of condominiums is expected to increase 
prior to the upcoming increase in the consumption tax.

Price competition in the facilities operating business 
will likely intensify in Japan due to the diversification of sales 
channels. The number of foreign tourists visiting Japan is 
rapidly increasing as an effect of the weaker yen.

Summary of Business Strategies

In the real estate development and rental business, we 
aim to establish a revenue structure that is not affected 
by fluctuations in the real estate market by promoting a 
move toward the fee business and continuing to dispose 
assets. To expand the fee business, we will leverage the 
strength of the Real Estate segment’s comprehensive 
value chain, including leasing, asset management, fi-
nance and the ORIX Group’s customer base.

In the facilities operation business, we will turnover 
the portfolio and while seeking for new facilities to im-
prove profitability.

Yoshiyuki Yamaya
Director, Corporate Executive Vice President
• Head of Real Estate Headquarters
• President, ORIX Real Estate Corporation
• Chairman, ORIX Golf Management LLC

Facilities Operation Providing 
Unique Value at ORIX Facili-
ties

Business Strategies Addressed by 
the Head of the Business Segment

Expand the fee business by capitalizing on 
the real estate value chain and expertise

Expand the stable revenue base by improving profitability in the 
rental business and promoting the facilities operation business

Promote new investment based on the co-investment business model
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Investment and Operation

2011/3 2012/3 2013/3

Segment Revenues 89.6 73.3 121.9

Segment Profits 13.2 16.0 34.9

Segment Assets 506.0 471.1 416.6

Segment Asset ROA (%) 1.5 1.9 4.9

Segment Results (Billions of yen)

Overview of Operation

The Investment and Operation business segment 
is engaged in three core business activities.

In addition to waste disposal and recycling 
and other energy-saving measures, the envi-
ronment and energy related business is also  
involved in operations relating to renewable ener-
gy sources such as large-scale solar energy proj-
ects (mega-solar) and rooftop power generation.

The loan servicing business invests in non 
performing loans, collects and manages com-
mercial mortgage-backed securities (“CMBS”) 
and engages in joint operations of business re-
habilitation support companies through capital 
alliances with financial institutions.

The principal investment business invests in  
private equity both in Japan and overseas and 
capitalizes on the expertise of the Group to  
increase the corporate value of investees.

Since investing in Kawachiya Corporation in February 
2012, we have executed five private equity  
investments. As ORIX’s PE investments are con-
ducted only with its own funds, it can flexibly handle 
such needs as a change in investment term and a 
capital increase, as well as improve the corporate 
value of investees using the Group network. In Ja-
pan, we will opportunistically pursue investment 
chances, while placing an emphasis on investment 
in the food industry, IT services and medical-related 
fields. Overseas, we are targeting financial services 
businesses as an industry, specifically in Asia and 
the Middle East.

Discovering a Broad Range of 
Investees in Japan and Overseas

Shuji Irie 
Executive Officer
• Deputy Head of Investment and Operation Headquarters

Niche and Top-Class 
Companies

Carve-out and 

disposal of 

subsidiaries

MBO 

(Privatization)

Business 

succession

Investment 
Approach

Healthcare

IT and 

information 

systems

Food

Industry

Kawachiya 
Corporation
❶ February 2012
❷ Liquor wholesaler
● Business succession
● Industry reorganization

Net Protections, Inc.
❶ December 2012
❷ E-commerce deferred 

payment clearance 
service provider

● IT and information 
systems

● Carve-out and dis-
posal of subsidiaries

1st Holdings, Inc.
❶ May 2013
❷ Software, security  

service and  
maintenance

● IT and information 
systems

● MBO (Privatization)

Asahi Fiber Glass 
Co., Ltd
❶ March 2013
❷ Glass wool thermal 

insulation and noise 
absorbing materials 
manufacturer

● Energy conservation

KINREI 
CORPORATION
❶ April 2012
❷ Frozen foods and 

restaurant operator
● Food

❶ Date of investment
❷ Business type

Investment Strategy and Track Record of Principal Investments

Major News Releases

2012

October: Began first rooftop solar power generation  
project

November: First Japanese mega-solar power plant on a 
former airport site

December: Capital participation in an e-commerce de-
ferred payment clearance service provider, Net  
Protections, Inc.

2013

February: Established the regional corporate rehabilitation  
fund with The Bank of Saga

March: Capital participation in leading glass fiber man-
ufacturer, Asahi Fiber Glass Co., Ltd.

April: Launch of Japan’s first energy service for house-
holds using storage battery rental from June

June: Capital participation in a leading power generation 
company, Global Business Power Corporation in 
the Philippines

Segment Overview
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Following the electricity shortage due to the sus-
pension of nuclear power plants and the introduc-
tion of a renewable energy feed-in tariff program  
in 2012, there has been increased interest in the  
environment and energy business field in Japan. 

ORIX made its full-scale entry into the solar 
power generation business in 2012. We are op-
erating three core businesses, firstly the sales of 
solar power generation systems through coopera-
tion between the business divisions and the sales 
personnel in charge at sales bases throughout 
Japan. Secondly, mega-solar projects by leasing 
land spaces owned by corporations and local mu-
nicipalities. Thirdly, the rooftop power generation 
business, which installs solar power generation  
systems on the rooftops of factories and warehous-
es borrowed from the customers, as well as the 

rooftops of ORIX-owned facilities and warehouses. 
In addition to solar power, we will steadily grow 
other renewable energy businesses such as wind 
power, biomass and geothermal, as well as our 
energy service businesses targeting households, 
such as storage battery rentals, to construct a solid 
electric power business portfolio. Furthermore, for 
the mega-solar projects on leased land spaces, we 
plan to raise funds from other investors by struc-
turing investment funds after commercial operation 
has started.

Overseas, mainly in Asia, we are developing 
operations in both the energy services and power 
generation businesses with the goal of becoming 
an independent energy services provider. To enter 
this business, we will invest in existing energy ser-
vices providers.

Operating Environment

In the environment and energy business, increases in 
electricity prices by power companies and electricity 
shortages as a result of the shutdown of the nuclear 
reactors have increased the demand for electricity- 
saving measures and household power generation in 
Japan. The introduction of the feed-in-tariff program 
has seen movement toward the spread of renewable 
energy. Overseas, especially in Asia, economic growth 
is producing rapidly increasing demand for energy.

In the nonperforming loan market, we expect  
investment opportunities to be spurred by domestic  
financial institutions liquidating their nonperforming loans 
and multinational businesses withdrawing from Japan as 
a result of the expiration of the SME Finance Facilitation 
Act, and the termination of previously formed funds.

In the M&A market, we anticipate increased  
investment, financing and advisory demands arising 
from business restructuring and strategic privatization 
by listed companies and a recovery in cross-border 
transactions by Japanese companies.

Overview of Business Strategies

In Japan, the environment and energy business will  
expand investment in the field of renewable energy  
and overseas, it will develop both the energy services 
businesses and power generation businesses mainly in 
Asia.

In the loan servicing business, in addition to nonper-
forming loan investment and loan servicing, we will con-
tinue to pursue profit opportunities, leveraging our loan 
servicing expertise.

In the principal investment business, we will actively 
invest in foreign and domestic business operations. After 
investing, we will provide hands-on support to improve 
the corporate value of investees.

Kazuo Kojima
Director, Corporate Executive Vice President
• Responsible for Investment and Operation Headquarters

Building Electric Power 
Business Portfolio with a 
Focus on the Solar Power 
Generation Business

Business Strategies Addressed by 
the Head of the Business Segment

Invest in the environment and energy fields and promote 
business operations
Pursue profit opportunities capitalizing on our loan servicing 
expertise and strengthen the corporate rehabilitation business

Expand principal investment both domestically and overseas
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(fiscal year)
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April 2012
More than 1.5 million

Sept. 2010
More than 1 million

March 2006
More than 410 thousand

Retail

2011/3 2012/3 2013/3

Segment Revenues 148.8 160.1 188.7

Segment Profits 21.8 19.4 43.2

Segment Assets 1,653.7 1,738.5 1,971.0

Segment Asset ROA (%) 0.8 0.7 1.4

Segment Results (Billions of yen)

Overview of Operation

The Retail segment consists of the life insurance 
business, the banking business and the card 
loan business.

ORIX Life Insurance Corporation (“ORIX Life 
Insurance”) operates mainly through agencies 
and mail order sales. 

ORIX Bank Corporation (“ORIX Bank”) inher-
ited the housing loan business ORIX began han-
dling in 1980 and is now involved in corporate 
lending and other services including a card loan 
business, which began in March 2012. 

ORIX Credit Corporation (“ORIX Credit”) is a 
card loan business established in 1979. 

Through consolidated management, ORIX 
Bank and ORIX Credit are working together to 
expand their card loan business.

Number of Insurance Policies in Force (Thousands)

ORIX Bank sold Internet-based e-Direct Money Trust for the 
first time by leveraging its non-branch store bank feature. The 
e-Direct Money Trust was developed with an emphasis on 
raising the dividend rate as much as possible to customers 
by holding down costs via offering the product through the 
Internet. The first offering of 10 billion yen sold out on the first 
day in response to the needs of individuals who wish to ensure 
higher yields in the prevailing low interest rate condition even 
if some risk is involved. We intend to concentrate on the devel-
opment of new products taking into consideration the opera-
tional needs of individual customers.

Launch of e-Direct Money Trust

3. Loan repayment4. Principal and dividend

2. Loan1. Trust money

Customer Borrower
ORIX Bank

• Concept of the e-Direct Money Trust
Major News Releases

2012

July: ORIX Credit’s ORIX VIP Loan Card 25th  
anniversary

October: Establishment of the insurance consulting  
sales company, ORIX Insurance Consulting 
Corporation

2013

March: Launch of the nonreturnable premium-type 
cancer insurance, Force

May: Launch of the e-Direct Money Trust, an Internet- 
based* investment loan type money trust

*Corporate clients should make separate inquiries at the ORIX Bank’s 
Corporate Monetary Trust Desk.

Segment Overview
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Operating Environment

In the domestic life insurance market, current trends 
include a shift toward small-lot individual insurance, 
an increase in the number of insurance policies and a  
decrease in total insurance in force. Competition is  
increasing in the field of “third-sector” insurance such 
as medical insurance.

In the banking industry, there has been little prog-
ress in the shift from saving to investment, and depos-
its continue to increase. Indeed, despite signs of a 
partial recovery in the corporate sector in terms of cap-
ital expenditures, the need for capital in overall terms 
remains flat. However, capital demand by individual 
investors investing in rental condominiums continues 
to be robust.

In the card loan market, there are signs that the 
decline in loan balances has bottomed out, as a result 
of a reduction in the maximum permissible interest 
rates under the investment law and the introduction of 
restrictions on the allowable volume of loans. In addi-
tion, banks are beginning to expand their individual 
unsecured loan lending activities.

Overview of Business Strategies

ORIX Life Insurance will continue to enhance its product 
lineup with new insurance products developed to meet 
customer needs.

In addition to stably expanding its housing loan 
business, ORIX Bank will continue to establish a profit-
able and balanced portfolio and expand its transactions 
with SMEs by offering consulting services that leverage 
the collective strength of the Group.

The card loan business will aim to expand through 
consolidated management of ORIX Bank and ORIX 
Credit, leveraging the strengths of both companies.

Masatoshi Kemmochi
Group Senior Vice President
•  President, ORIX Credit 

Corporation

Akio Ushio
•  President, ORIX Bank 

Corporation

Aiming to Expand Sales Channels and the 
Product Lineup

Promoting a Three-Way Strategy to Expand the 
Card Loan Business

The sales channels for life insurance products continue to diversi-
fy into bank sales, Internet sales and retail store sales. In addition 
to the expansion of our network of agents and the use of Inter-
net-based sales ORIX Life Insurance will strengthen its face-to-
face sales channels through consultation sales. 

Furthermore, in addition to “third-sector” medical and cancer 
insurance, we will focus on sales of “first-sector” products such 
as traditional life insurance. In these product fields, which are 
expected to become the two pillars of the life insurance business, 
we aim to promote the expansion of scale by increasing the num-
ber of policies in force. 

In the card loan business, to capitalize on latent demand in a 
largely diminished market, we plan to expand in three ways. 
Firstly, we will expand ORIX Credit’s “ORIX VIP Loan Card” 
brand. Secondly, we will expand our ORIX Bank operation us-
ing ORIX Credit’s know-how and personnel to target customers 
who favor the bank brand. Finally, we will expand our card loan 
guarantee to other financial institutions leveraging ORIX Credit's 
existing assessment know-how. Through the consolidated man-
agement of ORIX Bank and ORIX Credit, we will increase loan 
balances by leveraging our respective strengths while sharing 
know-how and exchanging personnel.

Izumi Mizumori
•  Chairman and President, ORIX Life Insurance 

Corporation

Business Strategies Addressed by the Head of the Business Segment

Life Insurance: Expand through strengthening sales 
channels and maximizing sales of 
“first-sector” products in addition to 
“third-sector” products

Banking: Establish a profitable and balanced portfolio

Card Loan: Increase loan balances via the consolidated 
management of ORIX Bank and ORIX Credit
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Overseas Business

2011/3 2012/3 2013/3

Segment Revenues 176.9 187.2 202.5

Segment Profits 45.6 49.8 52.8

Segment Assets 972.2 986.8 1,211.5

Segment Asset ROA (%) 2.9 3.0 3.0

Segment Results (Billions of yen)

Overview of Operation

The Overseas Business segment in the United 
States has a high level of expertise in the fields 
of corporate finance, securities investment, M&A 
advisory, loan structuring and servicing and is 
expanding “Finance + Services.”

In Asia, since first expanding into Hong 
Kong in 1971, the ORIX Group has established 
network spanning 343 bases in 27 countries and 
regions. Underpinned by leasing, automobile 
leasing and corporate finance operating base 
that is aligned with the conditions of each coun-
try, the Overseas Business segment engages in 
real estate-related investment, principal invest-
ments and nonperforming loan investment activ-
ities.

In addition, the segment is involved in ship 
and aircraft leasing, asset management, princi-
pal investment, intermediary transactions and 
sales transactions.

In February 2013, we invested in the first Mongolian invest-
ment fund as our first investment in Mongolia. Thereafter, in 
May 2013, we forged a solid footing in our financial services 
business in Mongolia by announcing capital participation 
in the TenGer Financial Group, a major Mongolian financial 
group. The growth of mining, the agriculture industry and stock 
farming in Mongolia is remarkable. Mongolia is expected to 
have one of the world’s highest economic growth, and is a 
country with high growth potential. We intend to travel around 
the world to emerging Asian nations, the Middle East and  
Africa to seek new investment opportunities.

Entering the Financial 
Services Business in Mongolia

United States
¥382.0 billion
32％

Greater 
China
¥180.4 billion
15％

Middle East, 
Europe
¥15.9 billion
1％

Other
¥149.2 billion
12％

Asia, Australia
¥484.0 billion
40％

Segment Assets by Region (As of March 31, 2013)

Yoshiaki Matsuoka
Investment and Operation Headquarters  
Global Business Development and Investment 
Group 

Major News Releases

2012

September: Establishment of a Brazilian subsidiary for a 
strategic location for business expansion in 
South America

December: Capital participation in the leading South Kore-
an energy company, STX Energy Co., Ltd.

2013

February: Capital participation in Mongolia’s first private 
equity fund

May: Capital participation in the major Mongolian  
financial group, TenGer Financial Group

June: Capital participation in the major Middle East  
insurance company, MEDGULF

Segment Overview
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Operating Environment

The U.S. economy is showing a continued moderate 
recovery backed by a rise in housing and stock pric-
es and movement toward renewed consumer spend-
ing buoyed by an increase in employment levels and 
wages.

Although Asia is still feeling the effects of the 
global economic slowdown as a result of the finan-
cial crisis in Europe and stagnation of economic growth 
in China, it has maintained relatively steady growth 
backed by the domestic demand of the ASEAN econ-
omies.

In the airline industry, despite lingering uncertain-
ty within the global economy, the travel market contin-
ues to grow. Although airline industry performance is 
still struggling in Europe, airlines are moving toward 
recovery in Asia and the United States. The flow of 
capital into the aircraft leasing market is continuing. 

In the shipping industry, there are no signs of re-
covery yet, and an imbalance between demand and 
supply continues.

Overview of Business Strategies

In the United States, we are enhancing our fee busi-
ness by leveraging our high level of expertise in advi-
sory, loan structuring and servicing services, as well 
as fund management services.

While securing stable revenues from the locally 
based leasing and lending of our local subsidiaries in 
Asia and Australia, we plan to diversify our business 
into neighboring fields. 

In the aircraft business, we will proceed to make 
new investments and seek to generate fees as an air-
craft management contractor.

Capturing Opportunities for Investment that 
Incorporate Domestic Demand at Each Country

In Asia, Oceania, the Middle East and Europe, in addition to 
ensuring the steady growth of our existing local subsidiaries, 
we plan to diversify our business by promoting new investment 
activities in as yet unexplored areas such as Myanmar and em-
bracing growth in Asia’s emerging economies. Specifically, we 
aim to provide lending for solar power generation systems and 
operating leases for buses and forklifts in Malaysia; expand op-
erating leases other than automobiles in Thailand; develop ho-
tel, condominium and office complexes in the Philippines; and 
expand our customer base to become widely involved in the 
strong economic growth in Indonesia.

Hideto Nishitani
Executive Officer
• Chairman, ORIX USA Corporation

Yuki Ohshima
Corporate Executive Vice President
•  Head of Global Business and Alternative Investment 

Headquarters
 Regional Director for China

Business Strategies Addressed by the Head of the Business Segment

Further Evolving “Finance + Services”

In the United States, given the trend toward economic recov-
ery, we can anticipate increases in fees from the loan servicing  
company RED Capital Group, an increase in Houlihan Lokey’s 
M&A advisory and business evaluation services, and firm growth 
in the managed assets of the Mariner Investment Group. We will 
promote the acceleration of “Finance + Services” represented 
by these three U.S. companies. In addition, we will promote the 
discovery of investment opportunities in South America using 
our Brazilian subsidiary established in 2012 as a foothold.

Continue to strengthen “Finance + Services” in the 
United States leveraging our expertise

Strengthen existing businesses, develop new business 
and embrace growth in Asia through new investments

Expand the fee business and increase new investment 
in the aircraft business
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Comments from Outside Directors

While demanding growth, 
ORIX is a company with built-in 
reliability and prudence.

Takeshi Sasaki
Outside director since 2006

Member of Nominating Committee (Chairperson), Audit Committee and 

Compensation Committee

I feel ORIX is a company with high growth potential 
but at the same time has built-in reliability and pru-
dence. Although ORIX’s spirit is rooted in the continuing  
pursuit of new growth, ORIX does not blindly start 
something new; it makes well thought out decisions 
backed up by expertise and experience. ORIX has 
grown stronger after every global financial crisis such 
as the Lehman Shock through in-depth discussion 
of questions such as why did this happen and what 
should we learn from this.

In my seven years of service as an outside director, 
I believe that ORIX’s corporate governance has un-
dergone steady and visible enrichment. ORIX’s areas 
of business are different in terms of business content 
and localities, thus I understand that it has taken tre-
mendous efforts to ensure effective governance. 

I believe strengthening the governance of our 
overseas operations will become an important issue. 
Although uniformity does not work on some levels 
because local subsidiaries overseas face different 

cultures and have their own histories, further improve-
ment organizationally, in particular regarding compli-
ance, is something I am commenting on to the Audit 
Committee.

Because my field of expertise is politics, I make com-
ments from the perspective of a comprehensive over-
view of the business environment and from the view 
of each country’s political situation. By combining the 
market and political perspectives, I hope that I am 
able to help ORIX clarify its business strategy and the 
direction in which it should move forward. At present, 
the question “Who is ORIX?” is being discussed both 
inside the company and at the Board of Directors 
meetings. I highly commend the position of continu-
ing to question ORIX’s identity, and I believe that this 
questioning is something that should be continued. I 
want the management’s continued questioning to be 
positive stimulation for employees. I anticipate that this 
will lead to organizational flexibility, vitalization of busi-
ness and ORIX’s medium- to long-term growth.

We asked two Outside Directors with deep knowledge and a wealth of experience in their 

respective fields to comment on the ORIX Group’s corporate governance.

Impressions of and Thoughts about ORIX

Future Expectations and Perspectives on the 
Board of Directors and Each Committee

Regarding ORIX’s Corporate Governance

Corporate Governance
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A company with decision-making 
skills and a risk appetite with a well-
trained eye and sensitivity to pick up 
on changes in society.

Nobuaki Usui
Outside director since 2012

Member of Nominating Committee and Audit Committee

As I was appointed outside director to ORIX, which is 
a company with committees listed on the New York 
Stock Exchange, I was interested in learning whether 
American-style governance and risk management 
would fit a Japanese company and whether it would 
be a superficial measure. ORIX continues to expand 
and diversify its business and even now it is still in the 
process of evolving. However, I feel the level of gov-
ernance is high and that great effort is being made 
within the company to diligently improve and elimi-
nate governance-related problems. In addition, at the 
board of director meetings, I believe that the outside 
directors and executive officers take time to conduct 
serious debate every time and function effectively as 
a check on the management from the point of view of 
the shareholders.

I feel that ORIX has the ability to make quick decisions, 
a strong risk appetite, a well-trained eye concerning 
new investment and the sensitivity to pick up on even 
small changes in society. I felt this in the process 
leading to the recent decision to acquire Robeco. 
Even more, from contact with those involved in daily 

operations, I have the impression that these qualities 
are not just part of the top management but also a part 
of the corporate culture at ORIX. In addition, at present 
ORIX’s scope of business is indeed wide, however, 
instead of each business being disconnected, by 
mutually complementing each other they produce a 
positive effect. I think that what makes this possible is 
ORIX’s unique business model allowing for business 
expansion in the neighboring field of strong areas.

It is important to evolve the business model unique to 
ORIX that we have developed over nearly 50 years. 
However, the world is prone to change significantly 
over time, and as there is a limit to each segment mak-
ing the effort as an extension of the past, it will eventu-
ally run up against a wall. I have the feeling that what 
will break through this wall is the steady accumulation 
of individual management decisions such as the ac-
quisition of Robeco. The spread throughout the Com-
pany of a massive impact that cannot be responded 
by the existing framework of HR and organizational 
operation, could lead to growth, improved corporate 
value and build the next generation of ORIX.

Regarding ORIX’s Corporate Governance

Impressions of and Thoughts about ORIX

Future Expectations toward Improved ORIX 
Corporate Value

C
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Corporate Governance Framework (As of July 1, 2013)

ORIX believes that a robust corporate governance system is a vital element of ensuring objec-
tive management and carrying out appropriate business activities in line with our core policies. 
It has therefore established a sound and transparent corporate governance system. 

Characteristics of ORIX’s Corporate Governance System

ORIX believes that a mobile business administration 
is vital in order to respond swiftly to changes in the 
business environment. Furthermore, we believe that 
our governance system in which outside directors with 
expertise in their respective fields monitor legal compli-
ance and the appropriateness of our companies’ busi-
ness administration from an independent position leads 
to improved management transparency. ORIX continues 
to actively strengthen its Corporate Governance System 
as shown in “Development of ORIX’s Corporate Gover-
nance System.”

Development of ORIX’s Corporate Governance System

June 1997 Established Advisory Board

June 1998 Introduced Corporate Executive Officer System

June 1999 Introduced Outside Directors

June 2003 Adopted the “Company with Committees” board 
model

May 2006 Adopted the new “Company with Committees” 
board model in line with the enactment of the 
Companies Act of Japan

June 2007 The three committees (Nominating, Audit and 
Compensation) become solely composed of 
Outside Directors

1 Separation of operation and oversight through a “Company with Committees” board model;

2 Nominating, Audit and Compensation committees, each composed solely of outside directors;

3 All outside directors satisfy strict conditions for independence; and

4 Outside directors highly qualified in their respective fields.

6 Outside Directors

Board of Directors

7 Internal Directors Investment and Credit Committee
Group Executive Officer Committee

Monthly Strategy Meeting
Information Technology
Management Committee

Disclosure Committee

CEO, COO, CFO

Board of Directors Executive Officers

Nominating Committee: 5 Members (Outside: 5)

Audit Committee: 4 Members (Outside: 4)

Compensation Committee: 5 Members (Outside: 5)

Reporting/Supervision

Disclosure
Control

19 Executive Officers 
3 Group Executives

(excluding CEO, COO and CFO)
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Financial Auditing
Independent Public Accountants

General Meeting of Shareholders

Corporate Governance System

Reporting

Instructions/
Requests
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Board of Directors

• No individuals, or any of their family members, may receive 
a compensation of ¥10 million or higher annually excluding 
compensation as an employee for family members, and 
excluding the individual’s compensation as an outside di-
rector from ORIX or its subsidiaries.

• No individuals, or any of their family members, may be 
a major shareholder of ORIX (more than 10% of issued 
shares) or represent the interests of a major shareholder.

• No individuals may have served as an executive officer 
(including operating officers, hereinafter the same) or an 
employee of ORIX or its subsidiaries within the past five 
years. No family members may have served as an exec-
utive officer of ORIX or its subsidiaries within the past five 
years.

• No individuals may be a principal trading partner or execu-
tive officer or an employee of a principal trading partner of 
ORIX or its subsidiaries. If such circumstances existed in 
the past, five years must have passed since that person’s 
retirement from office or employment.

Conditions for Director Independence

• There must be no concurrent directorship relationship  
between the company for which the individual is serving 
as an executive officer and ORIX.

• No individuals may be directors or executive officers of 
organizations receiving donations or assistance of large 
amounts (annual average of ¥10 million or higher over the 
past three years) from ORIX or its subsidiaries.

• There must be no material conflict of interest or any possi-
ble conflict of interest that might influence the individual’s 
judgment in performing their duties as an outside director.

* “Family members” include a spouse, those related within the second  
degree by consanguinity or affinity, or other kin living with the outside director. 

* “Principal trading partner” refers to an entity with a business connection 
with the ORIX Group with a transaction amount equivalent to more than  
the greater of 2% of consolidated total revenues or US$1,000,000 in any 
fiscal year of the previous three years.

* “Concurrent directorship relationship” is defined as being a relationship 
in which the company for which the individual is serving as an executive  
officer has a director that is also an executive officer of ORIX or its  
subsidiaries, while the same individual serves as a director for ORIX.

•  The Nominating Committee decides the content of proposals to appoint or dismiss directors, which are submitted 
at the general meeting of shareholders. Directors are appointed or dismissed by resolution at the general meeting 
of shareholders. 

•  The Nominating Committee deliberates on the appointment or dismissal of executive officers, although this is not 
required under the Companies Act of Japan.

•  The Nominating Committee determines whether the conditions for director independence have been met in accor-
dance with nomination criteria for directors.

Nominating Committee

The Board of Directors makes business administration decisions regarding items that either as a matter of law 
or pursuant to our Articles of Incorporation, cannot be delegated to executive officers and important items as  
determined by the regulations of the Board of Directors. The Board of Directors is mainly responsible for regularly 
monitoring and approving corporate planning, which includes basic policies on capital management, fund procure-
ment and personnel strategies. Aside from these items, the Board of Directors delegates decision-making regard-
ing business administration to the representative executive officers. The Board of Directors also receives reports 
from executive officers and committees regarding the status of the execution of their duties. 

From April 1, 2012, through March 31, 2013, the Board of Directors met nine times. The attendance rate of di-
rectors at these meetings was 96%.

Nominating Committee 
(Outside Directors: 5)

Name

 • Takeshi Sasaki (Chairperson)
 • Robert Feldman
 • Takeshi Niinami
 • Nobuaki Usui
 • Ryuji Yasuda

Compensation Committee 
(Outside Directors: 5)

Name

 • Robert Feldman (Chairperson)
 • Takeshi Sasaki
 • Eiko Tsujiyama
 • Takeshi Niinami
 • Ryuji Yasuda

Audit Committee 
(Outside Directors: 4)

Name

 • Eiko Tsujiyama*(Chairperson)
 • Takeshi Sasaki
 • Nobuaki Usui
 • Ryuji Yasuda
* Eiko Tsujiyama, chairperson of the Audit Committee, is a 
certified public accountant and has extensive knowledge 
in finance and accounting as a professional accountant.

Members of Each Committee (As of July 1, 2013)

FY13.3
Number of Committee Meetings：6
Attendance Rate：87％

FY13.3
Number of Committee Meetings：6
Attendance Rate：93％

FY13.3
Number of Committee Meetings：9
Attendance Rate：96％
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•  The Compensation Committee decides the policy for determining compensation of directors and executive offi-
cers and fixes the specific compensation for each individual. 

•  The Compensation Committee determines the “Policy for Determining Compensation of Directors and Executive 
Officers.”

Compensation Committee

•  The Audit Committee monitors the execution of the duties of the directors and executive officers and creates audit 
reports. 

•  The Audit Committee decides the content of proposals to appoint, dismiss or refuse the reappointment of the Com-
pany’s independent Certified Public Accountants, which are submitted to the general meeting of shareholders. 

•  The Audit Committee Secretariat (four people) was established to assist the Audit Committee regarding the execu-
tion of its duties.

Audit Committee

• Executive officer in charge of internal auditing
 The Audit Committee receives reports of the audit results 

and the status of items indicated for improvement and con-
firms any problems relating to business administration. The 
Audit Committee is able to instruct the Audit Committee 
Secretariat and the Internal Audit Departments to conduct 
an inspection if required.

• Executive officer in charge of the accounting department
 The Audit Committee confirms the status of the business 

and receives reports regarding the revenue composition 
of each department and any business problems from an 
accounting perspective

The Audit Committee designates the responsible parties and receives reports from them and from the strongly indepen-
dent position held by the outside directors, the Audit Committee evaluates the business administration of the executive 
officers and the internal controls of the Company.

Cooperation with the internal audit department and relations with internal control-related departments

• Independent Certified Public Accountants
 The Audit Committee receives reports regarding whether 

there are any important issues arising from the audit and 
discusses them.

• Representative executive officer
 The Audit Committee receives reports regarding the direc-

tion of the Company and the execution of important busi-
ness matters and discusses them.

• Heads of each business department and presidents of 
group companies

 The Audit Committee receives explanations regarding risk 
control and discusses them.

• Compensation Policy for Directors who are not also Execu-
tive Officers
• The compensation consists of fixed compensation and 

share-based compensation.
• Fixed compensation is, in principle, a specified amount 

which is added to the compensation relating to the posi-
tion of chairperson and committee member.

• Share-based compensation reflecting medium- to long-
term performance is granted based on the number of 
points earned by the individual while in office, and the 
amount of the payment is decided according to the share 
price at the time of an individual director’s retirement. 

The Compensation Committee believes that in order to accomplish our business objectives, directors and executive offi-
cers should place importance not only on performance during the current fiscal year, but also on medium- and long-term 
results. The basic policy is to use compensation to provide effective incentives to our directors and executive officers. 
Taking into consideration this basic policy, the Committee established separate policies for the directors and executive 
officers in accordance with their respective roles.

Policy for Determining Compensation of Directors and Executive Officers

• Compensation Policy for Executive Officers who are also 
Directors
• The compensation consists of fixed compensation, 

performance-related compensation and share-based  
compensation.

• Fixed compensation is decided for each individual based 
on a standard amount for each position.

• Performance-related compensation uses the target lev-
el of consolidated net income for the current year as a 
performance indicator adjusted based on the level of 
achievement and according to the position based stan-
dard amount within the range of 0% to 200%. 

• Share-based compensation reflecting medium- to long-
term performance is granted as a certain number of 
points based on a standard amount for each position 
while in office, and the amount of the payment is decided 
according to the share price at the time of an individual 
executive officer’s retirement. 

* “Share-based compensation” is a program in which points are annually allocated to directors and executive officers based on prescribed standards while in 
office, and the compensation provided is the amount equal to the accumulated number of points multiplied by the stock price at the time of retirement. Points 
granted to the members of each position are determined based on title and seniority in accordance with guidelines set by the Compensation Committee. 
Under this program, directors and executive officers have an obligation to purchase shares from the Company at the stock price that prevails at the time of 
their retirement using the after-tax compensation provided. 
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Notes: 1.  In fiscal 2013, three executive officers were newly appointed, one executive officer retired and one group executive was newly appointed and two 
group executives retired, for a total of 13 directors (including six outside directors), 21 executive officers (including those serving concurrently as 
directors) and four group executives as of March 31, 2013. Figures for the number of directors and executive officers remunerated and the remu-
neration amount include figures for one director, one executive officer and two group executives who retired in fiscal 2013.

 2.  In fiscal 2013, no persons serving concurrently as directors and executive officers were remunerated as directors. The total remuneration figure for 
seven people serving concurrently as directors and executive officers is shown in the executive officers and group executives line.

 3.  The Share-based compensation indicated above is the amount for one director, four executive officers and group executives who retired in fiscal 
2013 or by the end of the Annual General Meeting of Shareholders held on June 25, 2013.

 4.  ORIX did not provide stock options in the form of stock acquisition rights in fiscal 2013.
 5. Figures shown are rounded downward by discarding figures of less than ¥1 million.

Fixed Compensation Performance-Related  
Compensation

Share-based  
Compensation Total

Number of People Amount Paid
 (Millions of yen) Number of People Amount Paid

 (Millions of yen) Number of People Amount Paid
 (Millions of yen) (Millions of yen)

Directors 7 67 — — 1 17 84
  (Outside Directors) (7) (67) — — (1) (17) (84)
Executive Officers and Group Executives 28 907 28 206 4 122 1,235
Total 35 974 28 206 5 139 1,320

Compensation of Directors, Executive Officers and Group Executives for the Fiscal Year Ended March 31, 2013

Executive Officers
The representative executive officers make ORIX’s important business administration decisions after deliberations by 
the Investment and Credit Committee (“ICC”) in accordance with ORIX’s various regulations. The duties of executive 
officers are decided by the Board of Directors and the representative executive officers and are carried out in accor-
dance with ORIX’s various regulations. Group executives are appointed by the Board of Directors from among the 
directors and executive officers of the Group companies. 

Important decision-making related to business administration, monitoring, discussions and information sharing is 
carried out by the following bodies:

Our ADRs have been listed on the New York Stock Exchange 
(NYSE) since 1998. As an NYSE-listed company, we are  
required to comply with certain corporate governance stan-
dards under Section 303A of the NYSE Listed Company 
Manual. However, as a foreign private issuer, we are permitted 
to follow home country practice. Our corporate governance 
practices differ in certain respects from those that U.S. com-
panies must adopt. A summary of these differences are as 
follows. 

•  We are not required to meet the NYSE’s independence 
requirements for individuals on our Board of Directors or our 
Nominating, Audit and Compensation committees. At ORIX, 
the Nominating Committee sets “Conditions for Director 
Independence.”

•  We are not required to include on our Board of Directors a  
majority of outside directors nor are we required to compose our 
committees exclusively of outside directors. At ORIX, six of our 
13 directors are outside directors. In addition, each committee 
comprises solely outside directors. 

Please see the details in our Form 20-F.

Differences with Respect to the New York Stock Exchange Corporate Governance Standards

Investment and 
Credit Committee

(Three Times a Month)
Top management and the executive officer in 
charge of investment and credit

•  Meets primarily to deliberate and make decisions on credit transactions 
and investments that exceed certain specified investment or credit amounts 
and important matters related to management of the Company and matters 
that have been entrusted to executive officers by the Board of Directors.

•  In consideration of their importance, the content of the matters and items 
decided by the ICC are reported to the Board of Directors as necessary.

Group  
Executive Officer  

Committee

(Once a Month)
Executive officers and group executives 

•  Meets to share important information related to the business administra-
tion of the ORIX Group.

Monthly  
Strategy  
Meeting

(Once a Month)
Top management and individuals in charge of 
individual departments

•  Meets to discuss matters such as the state of achievement of strategic 
targets and changes in the business environment.

•  Matters of high importance discussed at the Monthly Strategy Meeting are 
deliberated and decided by the ICC and reported to the Board of Directors 
as necessary.

Information  
Technology  

Management  
Committee

(Once a Month)
Top management and the executive officer in 
charge of IT systems

•  Meets to deliberate and decide important matters concerning fundamental 
policies for IT operations and IT systems.

•  Ensures that IT decisions are consistent with its business strategies and  
works to realize IT investments that contribute to business growth and 
reduce risk.

Disclosure  
Committee

(As Necessary)
CFO (Chairperson) and executive officers in 
charge of Treasury Headquarters, Accounting 
Headquarters, Risk Management Headquar-
ters, Group Legal and Compliance Department,  
Human Resources and Corporate Administration 
Headquarters, Corporate Planning Department 
and Corporate Communications Department

•  Upon receiving warnings regarding important information from those in 
charge of individual departments, the Disclosure Committee meets to  
discuss whether any timely disclosure is required and takes steps to pro-
vide appropriate disclosure of such information, if necessary.

•  The committee controls information disclosure and facilitates the appro-
priate and timely disclosure of information to stakeholders.
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Internal Controls

Support for the Duties of the 
Audit Committee

The Audit Committee Secretariat has been established to assist the Audit 
Committee in the execution of its duties.

Reports to the Audit 
Committee

Executive Officers and other employees report to the Audit Committee in the 
following cases:
• They become aware of facts relating to a violation of law, the Articles of In-

corporation, fraud or other facts that would have a damaging impact on the 
Company during the execution of their duties.

• They are requested by the Audit Committee to report regarding matters  
related to the execution of their duties. 

Cooperation with Group 
Internal Audit Department

Group Internal Audit Department conducts internal auditing based on the 
auditing plan approved by the Audit Committee and reports the results to the 
Audit Committee. Group Internal Audit Department is partnered with the Audit 
Committee and cooperates with their investigation requests and demands in 
all respects. The Audit Committee is also able to use any necessary external 
advisors, lawyers and other experts in the execution of their duties. 

Internal Control Related 
Departments

Group Internal Audit Department conducts internal auditing regarding the ad-
herence to applicable laws, the effectiveness and efficiency of business opera-
tions and the effectiveness of internal controls. Risk Management Headquarters 
conducts checks on the adaptability of our products and activities through mon-
itoring and screening of our credit and investment activities. Group Legal and 
Compliance Department conducts legal instruction and consultancy to ORIX 
and its domestic subsidiaries, as well as promoting the compliance structure of 
the ORIX Group and tending to its internal controls. 

Management and Storage 
of Information 

We have defined procedures relating to information management methods, 
storage and disposal and are promoting the provision of a structure that  
allows for the effective use of information and protects confidentiality.

Risk Management 
We seek to accurately assess risks that change and diversity according with a 
change in the business environment or expansion of our business, and build 
a risk management structure that is able to adapt to these risks.

A “Company with Commit-
tees” Board Model 

We have chosen a “Company with Committees” board model and by resolu-
tion of the Board of Directors, we carry out swift and effective business admin-
istration by appointing an executive officer to make decisions relating to that 
matter within a permitted range of legal regulation. 

Structure for Ensuring 
Appropriate Business Op-
erations across the ORIX 
Group

We have defined Corporate Philosophy, Management Policy and Action Guide-
lines for the ORIX Group. Regarding management, administration and other mat-
ters relating to group companies that make up the ORIX Group, in principle, we 
require the prior consent, consultation and report to the parties designated by 
ORIX. Furthermore, in principle, ORIX’s internal control related departments car-
ry out and support management activities not just for ORIX’s departments but 
also for ORIX Group companies. In addition, to ensure the reliability of financial 
reports we proceed to provide a structure in which our internal controls related 
to financial reports function effectively.

Structure for Audit Committee Execution of Duties 

Structure for Ensuring Appropriate Business Operations

To have appropriate and effective business operation and sound management, the ORIX Group 
has built and operates internal control mechanisms to ensure the reliability of our financial re-
ports, risk management and compliance with legal regulations. Furthermore, accompanying 
changes in the business environment and the expansion and diversification of our business, we 
are actively working to continually improve our internal control mechanism. 

ORIX’s internal control systems and their content are passed by resolution of the Board of  
Directors. 
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ORIX Group Compliance Framework

Investment and Credit Committee Group Executive Officer CommitteeAudit Committee

Report ReportDiscussion

Compliance Officer
[ORIX Group, Head of each department]

Deliberate and report about each department

Executive Officer Responsible for Group 
Legal and Compliance Department

Group Legal and Compliance Department

Compliance

•  We are equipped with a compliance structure centered on the Group Legal and Compliance Department.
•  To take action in accordance with laws, internal regulations and accepted norms, we have defined criteria 

and a code of behavior and established a compliance manual and basic compliance rules and are promoting 
these measures. With respect to business conduct principles, we are committed to the long-term exclusion of 
relations with any antisocial groups or individuals who are the focus of criticism by society.

•  Based on the Group Compliance Fiscal Year Policy, we define an Annual Compliance Plan for each depart-
ment internally to carry out.

• We have established both internal and external compliance help lines for reporting and consulting on matters 
such as violations of law, internal regulations or other actions that go against our accepted norms. We aim to 
make the necessary improvements and prevent scandals by the early discovery of these matters. Regardless 
of the circumstances, our internal regulations prohibit unfair treatment of anyone making reports or consulting 
with the compliance help line. 

ORIX strongly recognizes that the promotion of compliance is one of the most important 
issues to the realization of its Corporate Philosophy and that the application and reinforce-
ment of compliance forms the basis of management within ORIX. We accomplish honest, fair 
and highly transparent company activities by practicing the compliance required of them. 
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Risk Management System

The ORIX Group monitors its business both on an individual transaction and total portfolio basis, as well as by 
business unit. Business units and risk management and administration departments cooperate to analyze and 
manage risk from various perspectives. The monitoring results are regularly reported to the Board of Directors, 
and the relevant executive officers and who after receiving these reports evaluate the risk and take the measures 
deemed appropriate.

Risk Control

The ORIX Group allocates management resources by taking into account Group-wide risk 
preference based on management strategies and the strategy of individual business units. 
Our Board of Directors and executive officers evaluate the performance and profitability of 
each business unit, and along with the CFO as the person responsible for overall risk man-
agement, take the responsive measures they deem necessary. This process makes it pos-
sible for us to both control the balance sheet and allocate more management resources to 
business units having greater growth potential.

Executive Officers

Group Internal Audit Department

Group Executive Officer Committee
(Sharing business information of the ORIX Group)

CEO, COO, CFO and other related officers

Investment and Credit Committee
(Making decisions on credit transactions and investments)

CEO, COO, CFO and other related officers

Monthly Strategy Meeting
(Discuss strategies of individual departments)

CEO, COO, CFO and other related officers

Information Technology Management Committee
(Making decisions on policies and strategies of IT operations)

CEO, COO, CFO, CIO and other related officers

Board of Directors

Nominating Committee Audit Committee Compensation Committee

Audit · Supervision Report

Monitoring report,  
ALM report, etc.

Transaction application, 
Report

Monitoring on operation process

Business Units

Risk Management and Ad-
ministration Departments
Treasury Headquarters / Accounting Headquarters / 
Risk Management Headquarters / Group Legal and 
Compliance Department / Human Resources and 

Corporate Administration Headquarters / Corporate 
Planning Department / Corporate Communications 

Department / IT Planning Office

M
on

ito
rin

g

Individual Transactions

● Changes in the operating environment

● Cash flow

● Trend of relevant industries 

After  
execution

Points to evaluate

● Operating environment　● Strategies

● Risks　● Profitability

Prior to 
execution

Portfolio

● Business type　● Region　● Transaction type

● Risk type　● Asset quality status

● Concentration status of major debtors, etc.

Business Units

● Monitoring according to the characteristics of each business unit

  For more details, please refer to p. 50, “Individual Business Risk 
Management.”

Credit Risk Managementa

Market Risk Managementc

Legal Risk Managemente

Business Risk Managementb

Operational Risk Managementf

Main Risk Management

Monitoring

As of July 1, 2013

Disclosure Committee
(Control appropriate and timely information disclosure)

CFO and other related officers

Liquidity Risk Management (Risk Manage-
ment Relating to Fund Procurement)d
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Main Risk Management

The ORIX Group recognizes that credit risk, business risk, market risk, liquidity risk (risk  
relating to fund procurement), legal risk and operational risk are the main risks facing us and 
manages each of these risks according to its own characteristics.

Credit Risk Managementa

We define credit risk as uncertainty regarding future recovery of investments caused by the fluctuation in 
the cash flow of debtors and investees.

To manage credit risk, we analyze each individual credit transaction before and after execution. We  
focus on the adequacy of collateral and guarantees, the liquidation of debt and the concentration of debt-
ors and their business types. 

We conduct a comprehensive customer credit evaluation based on the customer’s financial position, 
projected cash flow, underlying security interests, profitability and other factors. Profitability is based on, 
among other things, the spread calculated from investment yield, default rates and underlying security in-
terests, which helps us to evaluate risk quantitatively.

Moreover, an analysis of our total portfolio, as well as measures to establish appropriate credit limits, al-
lows us to control exposure to markets with potentially high risks.

We recognize problem assets to include credit extended to debtors who have petitioned for bankruptcy 
or civil rehabilitation, or other insolvency proceedings; whose bank transactions are suspended, bills are 
dishonored, debts are not collected for three months or more or businesses have deteriorated; or who are 
involved in fraud. The relevant business units, in cooperation with the Risk Management Headquarters, take 
steps to secure collateral or other guarantees and to begin the collection process. The accumulated collec-
tion know-how from sending an initial reminder to actively seizing collateral is consolidated at the Risk Man-
agement Headquarters and is reflected in our evaluation criteria for individual credit transactions and portfolio 
analysis.

Business Risk Managementb

We define business risk as uncertainties related to new business areas, potential obsolescence of the 
products or services we offer or a decline in their quality, and variability in market prices for products of the 
types we offer.

We monitor business plans and operations using scenario analyses and stress tests for business risk, 
and the cost of withdrawal from a business is also subject to evaluation and verification at those times. 

In addition to monitoring the quality of our products and services, in response to changes in the busi-
ness environment and evolving customer needs, we review the content of our lineup of products and ser-
vices and endeavor to maintain or improve their quality.

A principal risk relating to operating leases is fluctuation in the residual value of the leased properties.  
To control fluctuation in residual value, we monitor our inventories of leased properties, market  
environments and the overall business environment. We generally limit our operating leases to leased prop-
erties with high versatility that are comparatively easy to re-lease, and evaluate the sale of such properties 
depending on changes in market conditions.

We endeavor to reduce the risk related to fluctuation in market prices for real estate by emphasizing 
cash flows in our investment strategy.
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e

Liquidity Risk Management (Risk Management Relating to Fund Procurement)d

We define liquidity risk as the risk that we will be unable to obtain the required funds, or that we will be 
forced to procure funds at an unusually high rate of interest due to market turmoil, deterioration in the finan-
cial condition of the ORIX Group or other reasons.

To reduce liquidity risk, we diversify fund procurement methods and sources and monitor liquidity on 
hand. To manage liquidity on hand, we project future cash flows and evaluate liquidity risk in hypothetical 
stress scenarios. We take necessary measures accordingly so that business may continue undisturbed in 
the event of environmental changes.

Liquidity risk management for the ORIX Group includes not only monitoring the effect on the business of  
the Group as a whole but also the effect on the business of each subsidiary by ascertaining liquidity risk 
in each subsidiary and in every country in which ORIX operates and taking appropriate steps such as  
parent-to-subsidiary lending.

ORIX Bank Corporation (“ORIX Bank”) and ORIX Life Insurance Corporation (“ORIX Life Insurance”) are 
engaged in retail financial activities such as accepting deposits and insurance underwriting and are regulat-
ed by Japanese financial authorities. Therefore, they are required to manage liquidity risk independently from 
other ORIX Group companies based on internal regulations formulated according to the relevant regulations.

We define legal risk as the risk of legal responsibility or legal disadvantage arising due to noncompliance 
with applicable regulations in any business or corporate management. 

To avoid, prevent and mitigate transactional legal risk in Japan, we generally require that the Group Legal 
and Compliance Department and the Risk Management Headquarters be involved in transactions. In addi-
tion to establishing internal rules necessary to observe applicable laws, we implement necessary steps to 

Market Risk Managementc

We define market risk as the risk of changes in the fair value of assets and liabilities caused by changes in 
market variables, such as interest rates, exchange rates and stock prices.

We establish Group-wide asset liability management (“ALM”) rules, and we endeavor to manage the over-
all amount of market risk within a fixed range by comprehensively verifying the volatility of fair value for our 
assets and liabilities and the impact thereof on profit and loss using both quantitative and qualitative analysis.

Interest rate risk is evaluated based on quantitative analysis methods such as sensitivity analysis, sce-
nario analysis and stress tests. Comprehensive evaluations are also made using such quantitative analysis 
and qualitative analysis of the condition of assets and liabilities and the procurement environment. These 
analysis methods are reviewed, as required, depending on the situation. 

We generally manage exchange rate risk by using foreign currency loans, foreign exchange contracts, 
currency swaps and other instruments to hedge exchange rate volatility in our business transactions in for-
eign currencies and overseas investments. 

When we use derivative transactions as a means of hedging, we manage counterparty credit risk and 
other risks involved in hedging derivative transactions in accordance with internal rules on derivative trans-
action management.

For assets under management of the banking business, the life insurance business and our U.S. operations, 
while regularly monitoring monetary policies, macroeconomic indicators and securities and financial market 
trends, we manage our asset portfolios by analyzing on a daily basis individual security price movements and 
gains and losses. Market volatility is managed according to guidelines that include fixed loss amounts and de-
creases in position. Our risk management departments monitor our compliance with the guidelines.

Legal Risk Management

Risk Management
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Operational Risk Managementf

We define operational risk as the risk of loss resulting from inadequate or failed internal processes, people 
and systems, or from external events.

The Group Internal Audit Department monitors the effectiveness, efficiency and compliance with appli-
cable rules and regulations for our various operations, as well as the status of improvements and compli-
ance with our internal regulations, based on an annual internal audit plan that focuses on material risks. In 
addition, each department conducts monitoring activities according to a self-examination system.

The Group Legal and Compliance Department has produced a compliance manual and distributed it 
to all executives and employees. The department also plans and executes an Annual Compliance Plan for 
each Group company based on Group Compliance Fiscal Year Policy. 

ORIX Computer Systems Corporation aims to reduce operational risk through the maintenance and op-
erational administration of internal systems.

We have established internal rules to manage risks associated with natural disasters, designed to pro-
tect management resources and minimize losses, while giving priority to the safety of our executives and 
employees. The Human Resources and Corporate Administration Headquarters supervises activities after 
the occurrence of a disaster in Japan, whereas the Global Business and Alternative Investment Headquar-
ters supervises activities in the event of disaster overseas. In addition, we distribute natural disaster manu-
als to all executives and employees in Japan and carry out disaster drills on an ongoing basis.

ensure that we are, and continue to be, in compliance with revisions to laws as they take effect.
For transactional agreements, we have established an approval process involving the Group Legal and Com-

pliance Department and the Risk Management Headquarters, in accordance with our prescribed internal rules. 
In addition, depending on the size and importance of a given transaction, we might also utilize the expertise of 
outside lawyers. To ensure that proper legal procedures are followed in connection with legal disputes and litiga-
tion, we require that the Group Legal and Compliance Department and the Risk Management Headquarters be 
involved in the management of such disputes and litigation, including lawsuits that have been, or are expected to 
be, brought against us and lawsuits that we bring, or expect to bring, against third parties.

To prevent the violation of intellectual property rights and to quickly take necessary measures, monitoring 
activities are conducted if and when violations are discovered.

Overseas, each Group company works to avoid, prevent and mitigate risks by utilizing in-house legal 
functions and, when necessary, by engaging outside lawyers and other advisers.

Individual Business Risk Management

The ORIX Group has a broadly dispersed business portfolio, including financial service  
operations. We perform complete and transparent monitoring and risk management accord-
ing to the characteristics of each business operation.

Credit risk is the main risk of the Corporate Financial Services segment.
After individual transactions have been executed, the Corporate Financial Services segment regularly 

monitors performance and collateral, as well as collection from customers whose balances exceed speci-
fied levels. The Risk Management Headquarters regularly evaluates customers with large credit balances.

We analyze the current condition and outlook for specific business types and industries and analyze the 
potential impact on customers while making decisions about future transactions in that specific business 
type or industry.

For problem assets, particularly in transactions collateralized by real estate, we take various measures 
such as capitalizing on our network of real estate−related departments to sell properties or introduce tenants.

Corporate Financial Services Segment
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Investment and Operation Segment

Credit risk, business risk and market risk are the main risks of the Investment and Operation segment.
When making investment decisions in the principal investment business, we do a credit evaluation,  

analyzing the investee’s credit risk and assessing its cash flow. In addition, we perform a multifaceted eval-
uation on the characteristics of the operation and investment scheme, in which administrative departments 
such as the accounting and legal departments are also involved. Credit risk is emphasized for the compa-
nies for which we are raising corporate value due to the focus on cash flow. We also monitor market risk as 
time for collection nears, measuring corporate value by referencing the corporate values of similar business 
types. The frequency of monitoring could increase based on changes in the business environment, and we si-
multaneously verify the adequacy of investment scenarios and take necessary action. Furthermore, for invest-
ments that have a significant impact on the profitability of the ORIX Group, we work to strengthen management 
through such measures as the dispatch of management personnel.

In the servicer business, we seek to reduce credit and operational risks by conducting periodic internal 
auditing and monitoring and by implementing a business operation based on work procedures in accor-
dance with applicable guidance from regulatory authorities. 

In the environment and energy-related businesses, for renewable energy, energy conservation, and re-
source and waste processing operations, we endeavor to minimize business risk by deploying appropriate 
equipment and technology, forming alliances with expert operators and arranging our business structure to 
allow for changes in the business environment and the business content.

Real Estate Segment

In the Real Estate segment, the main risk for business involving real estate development, possession and 
operation is business risk, and the main risks for business involving real estate finance are market risk and 
credit risk.

With respect to real estate investment, we monitor investment strategies and schedules and in the case 
of a major divergence from the initial forecast, we reevaluate our strategy. We invest mainly in small proper-
ties and diversify risk by investing in large properties through joint ventures with partners.

For condominiums, we monitor development and sales schedules, unit sales progress and rates of re-
turn. For development and leasing properties, we monitor development and retention schedules and NOI 
yield. We capitalize on the Group’s network in order to improve occupancy rates and promote sales.

Our operation business monitors occupancy rates and rates of return and concentrates on creating 
manuals and educating employees.

In our real estate finance business, regarding nonrecourse loans, we carefully examine the loan-to- 
value ratio (“LTV”), the debt service coverage ratio (“DSCR”) and other contractual terms and conditions such 
as the equity provided by other companies, the interest reserve and guarantees to control the relevant risks.

 In addition, depending on the circumstances, we may foreclose on collateral and hold and operate it 
ourselves, thereby taking on business risk.

Maintenance Leasing Segment

Business risk and credit risk are the main risks of the Maintenance Leasing segment.
To manage the risk of changes in market values of property under operating leases, we continuously 

monitor market environments and fluctuation in the resale value of leased property and adjust residual val-
ue estimates of leased property accordingly.

Cost fluctuation (prime cost) is the main risk of providing various services. In response to this, we analyze 
initial preconditions and performance, monitor future forecasts and control costs at an appropriate level. 

In addition to managing the risk that the quality of our services might fall short of customer expectations 
due to changes in the operating environment or changes and diversification of client needs, we monitor our 
service quality quantitatively and qualitatively and continuously strive to improve our services and make  
improvements in line with the operating environment.

We also conduct credit examinations against individual transactions before and after execution to man-
age credit risk.

Risk Management
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Retail Segment

The main risk in the life insurance business is business risk, in particular, the risk associated with underwrit-
ing insurance contracts.

When underwriting insurance contracts, while implementing strict assessment standards, cultivating 
employees with expert knowledge and hiring sufficient staff, ORIX Life Insurance also checks the status of 
other insurance contracts and takes rigorous measures to prevent the underwriting of fraudulent contracts. 
In addition, ORIX Life Insurance educates and instructs representative branch staff and agents to enhance 
compliance with applicable laws and regulations regarding the privacy of personal information, as well as 
insurance sales practices, and regularly conducts checks related to these measures.

Credit risk is the main risk of the housing loan business, the corporate lending business and the card 
loan business.

Regarding  housing loans (for the purchase of condominiums and apartments for investment purposes), 
we conduct screenings, which consist of a comprehensive evaluation including not only the client’s ability 
to repay but also the cash flows that can be derived from the property and its collateral value. Regarding 
corporate lending, we make a decision based on an investigation of the client’s performance, business plan, 
the purpose of the loan, the source of repayment and industry trends. We also reduce risks by diversifying the 
business types and products of our portfolio. The card loan business uses our own scoring system incorpo-
rating a credit model. We set interest rates and credit limits in line with each customer’s credit risk profile, after 
evaluating customer creditworthiness based on an analysis of customer attributes or payment history, as well 
as other factors that might affect the ability of the borrower to repay. Also, we undertake subsequent credit 
evaluations at regular intervals to monitor changes in the customer’s financial condition.

Overseas Business Segment

In the Overseas Business segment, credit risk is the main risk of the leasing and loan businesses operated 
by local subsidiaries mainly in Asia. Individual transactions in this segment are conducted in a manner sim-
ilar to those in the domestic business segments. The Risk Management Headquarters monitors the portfolio 
according to country risk. Information regarding the portfolios of the respective local subsidiaries, the perfor-
mance of major clients, the condition of problem assets and the clients of particular concern is shared internally. 

Risk management in the principal investment business and the automobile business, which are mainly 
in Asia, is conducted in a similar manner to that in the domestic business segments. In addition, in the ship-
and aircraft-related business, we monitor market environments and the overall business environment for busi-
ness risk. We generally limit our operating leases to ships and aircraft with high versatility that are comparatively 
easy to re-lease and evaluate sales depending on changes in market conditions.

Credit risk and market risk are the main risks for the investment and finance business such as corporate 
loans and securities investment in the United States. Regarding credit risk, at the time of origination we as-
sign an internal credit rating to each investment or loan taking into consideration the credit status and the 
collateral status and continually monitor the credit status. Regarding market risk, we monitor market values 
while referring to credit risk information and manage risk by pursuing early sales as appropriate to secure 
profits or minimize losses.

Operational risk is the main risk for the loan servicing business in the United States. We conduct our 
operations based on the designated operating procedures set forth by public financial institutions such  
as Fannie Mae and the Federal Housing Administration, and monitor and manage service quality through 
internal auditing.

Operational risk and business risk are the main risks for the advisory business and the asset manage-
ment business in the United States. In the advisory business, we maintain and ensure quality and operational 
procedures that meet the operating standards set forth by authorities through an internal quality control com-
mittee and other oversight. In the asset management business, to manage operational risk we have established 
an internal compliance system and manage our operations to abide by established compliance standards as 
an SEC-registered company.

Regarding business risk in the advisory business and the asset management business, in addition to 
monitoring to maintain and ensure satisfactory quality levels, in response to changes in the business envi-
ronment and evolving customer needs, we review the content of our products and services to constantly 
maintain and improve quality.
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ORIX’s Corporate Vision

We are proud of creating new value that is economically significant and 
valued by the market.Pride

With strong capabilities matched by high standards of professionalism, 
we aim to be trusted as a corporate citizen that responds to the diverse 
expectations of stakeholders, including shareholders, customers, busi-
ness partners and employees.

Trust

We strive to earn public respect by adhering to social norms, following 
fair and transparent business practices, creating a corporate culture 
dedicated to excellence and maintaining harmony with society.

Respect

EC21 Excellent Company

Providing new value and continuing to be a corporate entity needed by society
From its establishment in 1964, ORIX has been guided by the underlying principle of self-reliance and the spirit 

to take on new challenges. ORIX has grown through the cycle of profiting from the recognition earned as a result 

of constantly creating and providing new value to society. We intend to pursue creative innovation in order to 

provide new value and continue to be an entity needed by society.

A summary of our framework of thinking is found in our Corporate Philosophy, Management Policy and Action 

Guidelines (Please refer to p.1 for details). In addition, with these principles as basis, at ORIX, we have defined our 

Corporate Vision under “EC21” and are conducting our corporate activities based on this vision.

PRIDE The function of a company in society is to make a positive contribution to the economy reflected in the 
world around us. This is the true purpose and role of a company. By achieving this purpose on a high lev-
el, ORIX is proud that as a company it contributes to society.

TRUST It is the stakeholders including shareholders, customers, business partners and employees that have 
the most direct and large involvement in supporting the existence and development of a company. 
At ORIX, we aim to be a company that exceeds international standards by responding not only to the 
expectations of all of our stakeholders but also the expectations of society as a whole. By responding 
to these various expectations while maintaining a humble and modest position, we wish to become a 
company trusted by all.

RESPECT If a problem occurs that offends social norms during the course of company activities, the regard in 
which company is held is lost. By acting according to higher standards than that of abiding by the law 
and raising these standards as ORIX grows, we would like to create a widely respected corporate cul-
ture of excellence.

ORIX's Corporate Vision
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Environmental Initiatives

After the Great East Japan Earthquake, energy issues 
have become one of the most important themes to be 
addressed for the Japanese economy. Furthermore, 
overseas, especially in the emerging markets in Asia, 
increased demand for energy and water and promo-
tion of low carbon development have become issues 
in line with the economic growth of the region. ORIX 
expanded into each different field of environment and 
energy in the mid-1990s and currently provides eco 
services across a wide variety of areas. Using our 
accumulated expertise, we aim to develop environ-
ment and energy businesses in response to customer 
needs in each country overseas and contribute to 
further growth in the renewable energy industry in Ja-
pan. 

ORIX will strive to contribute to society by actively 
taking part in resolving society’s environmental and 
energy issues through its business, as well as re-
solving its own environmental and energy issues by 
attempting to create eco-services.

Contributing to society by actively taking 
part in resolving society’s environmental 
and energy issues through business

The ORIX Group will contribute to 
resolving environmental and energy issues 

through its business operations, which 
meet the needs of customers and society.
This commitment will direct our efforts 
as we continue to expand the range of 

our business and grow.

Environmental Policy

Activity Targets

1. Provide new Eco Services that contribute to the res-
olution of the environmental and energy issues faced 
by customers and society

2. Maintain an understanding of the environmental 
impacts of our business and work to reduce these 
impacts while complying with environmental regula-
tions

3. Improve employee awareness and knowledge to  
ensure environmental initiatives are implemented that 
match the characteristics of each business

4. Provide appropriate information with regard to legally 
mandated disclosure and environmental initiatives

From equipment  installa t ion to  
post-installation maintenance, we pro-
vide customers with a one-stop service 
for solar power generation systems. 
(Image: Solar power generation sys-
tems installed on the rooftop of a cus-
tomer-owned warehouse)

We provide performance evalua-
tions and reliability testing services 
for renewable energy-related equip-
ment on a contract basis.
(Image: ORIX Rentec Kobe Testing 
Center)

We provide demand response ser-
vices on a performance-related ba-
sis to reduce customer electricity 
fees and manage energy use. 
(This service is called “Hatto Wat-
to”.)

Makoto Inoue
President and Chief Operating Officer

As an Eco Services Integrator, the ORIX Group provides a comprehensive range of functions that respond to 
customer needs for eco products and technologies, as well as energy.

As an Eco Services Integrator

We provide services to support the 
disposal of factory and office auto-
mation equipment that is no longer 
needed by the customer.
(Image: ORIX Eco Service’s disman-
tling and sorting operation)

The telematics service provided by 
ORIX Auto realizes improved fuel  
efficiency and a reduction in CO2 
emissions by fitting customers’ vehi-
cles with specialized equipment.

We realize a reduction in the amount 
of energy used and capital expendi-
tures with limited initial installation 
costs by providing services to en-
hance customer energy conservation.
(Image: LNG satellite tank installed 
by a customer)

Consulting

Finance

Intermediary & Proxy

Operation

Leasing & Rentals

Sales

Installation

Maintenance

Demands

Customers

Eco Products  
&  

Technologies

Manufacturers

Integrate 
Functions
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ORIX's Corporate Vision

Human Resource Initiatives

Utilizing the talents and expertise of every employee to the fullest possible extent, under the concept of “Keep Mixed.”

At ORIX, we believe that “people” are our most important asset. For that reason, ORIX aims to create a work-
place where all employees are able to utilize their talents and abilities to the fullest possible extent under the 
concept of “Keep Mixed,” which promotes the creation of new value by melding together knowledge based on 
diverse values and expertise that comes from diversity in nationality, age, gender or previous work history. Spe-
cifically, as a part of creating a meaningful working environment, and as a social pioneer, we are carrying out 
reform of our personnel system and work environment to respect diverse ways of working. In addition, we are 
strengthening the development of human resources who are capable of succeeding globally by giving chances 
to individuals willing to challenge themselves.

1982 April
Introduction of Career Path Change System (to promote the ca-
reers of female employees)

1988 June Introduction of Maternity and Child Care Systems

1989 February Introduction of Flexible Working Hours Systems

1995 October Introduction of Support System for Babysitter Cost

1998 August Introduction of Nursing Care Leave Systems

2005 December
Introduction of Free Agent System (where employee can request 
transfer)

2006 April Introduction of Retirement Re-employment Systems

May Introductions of Long and Short-Term Volunteer Leave Systems

2007 April Established Specialist to Promote Diversity
April Improvement in Maternity and Child Care System

2011 April Introduction of Leader of Tomorrow Human Resource Develop-
ment Program

April Introduction of Human Resource Development Program for Global 
Business Development (Young and Mid-Career Employees)

2012 June Introduction of Job Posting System for those Age 50 and older

October Introduction of Flexible Career Development System to allow change 
in job type and rank for the purpose of limiting responsibilities

2014 April Retirement Age raised to 65 years (planned)

Progress of Personnel Related System

Legal Requirements ORIX

Maternity Leave Until the age of 1 year Until the age of 3 years

Childcare Time System* 1 hour a day (unpaid) 2 hours a day (paid)

Shorter Working Hours System Under 3 years old Until graduating elementary school

Child Care Leave 5 days a year (unpaid) 5 days a year (paid)

Other − Support system to help cover babysitter costs 
until graduating elementary school

Supporting work and child care by establishing maternity and child care related systems beyond the legal requirements

ORIX’s Keep Mixed 
Concept Keep Mixed

Creating new value from 

melding knowledge

Creating a Fulfilling 
Workplace

Diverse Human Resource
(Diversity)

Age Gender

Nationality

Career

Education

Self 
Fulfillment

Work-Life 
Balance

Management 
Utilizing 

Individuality

*Employees returning to work before their child reaches the age of 1 year have the option to take the childcare time.
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Promoting Women in the Workplace

Even before the Equal Employment Opportunities Law was introduced in 
1986, ORIX had its eye on the role of women in the workplace and actively 
recruited them. At present, female employees make up 40% of our work-
force. What we can do to make most active use of our female employees, 
which make up 40% of our workforce, is an important theme in the progress 
of “Keep Mixed.”
● Balancing Work and Child Care
By providing a work environment complete with a substantial personnel 
system that is more progressive than the system required by law at an early 
stage, ORIX has increased the number of working mothers involved in both 
work and child care sevenfold in 10 years. At present, 1 in 4 of our female 
employees is a working mother.
● Development of Female Management Personnel
Female management personnel make up almost 13% of ORIX’s total man-
agement. We are pressing for change in female awareness by continuing 
various initiatives such as implementing a mentoring program in which  
department heads act as an advisor to female managers in other depart-
ments and implementing training sessions for young and mid-career female 
employees that offer them the opportunity to think about their medium- to 
long-term career path. In addition, we believe it is important to create an envi-
ronment in which women moving up the career ladder will not be special but 
rather expected by increasing the number of female management personnel 
who then become role models. As a result, we have seen steady progress 
with a fivefold increase in the number of female management personnel in 
the past 10 years.
● Support for Work-Life Balance
On the other hand, for employees to have a long working career, we are pro-
moting flexible ways of working. For example, when child care and caring 
for elderly parents becomes difficult, we have prepared a support system so 
that employees can continue their career by allowing them the freedom to 
temporarily limit their role or responsibilities upon individual request.

In the future, as part of strengthening the human resources that support 
ORIX’s growth, we will continue to promote the creation of a workplace in 
which women can climb the career ladder at their own pace and enjoy a 
long career.

932

134

27.5%

6.2%

2003/3 2013/3

Seven-fold 
increase

375

73

13.2%

5.3%

Five-fold 
increase

2013/32003/3

■ Number of working mothers*
● Percentage of female employees who are working mothers*

■ Number of female management personnel*
● Percentage of female management personnel*

*For ORIX and its main subsidiaries (a total of 9 
companies) (Japan)

ORIX Group Mom
Social Gathering for Employees on Maternity and Child Care Leave
A social gathering to support working mothers’ 
smooth return to the workplace is held three times a 
year. It has become a place of exchange between 
participants who after dropping their child at the 
meeting place nursery can ask advice about return-
ing to work and listen to the experiences of older 
working mothers.

ORIX Group Mom

Nursery

Total number of women  7,070 (37%)

Employee Composition (As of March 31, 2013)

● Overseas
25%, 4,743

● Women in overseas
1,423

● Japan
75%, 14,300

● Women in Japan
5,647

Total number 
of employees

19,043
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Directors (As of July 1, 2013)

Yoshihiko 
Miyauchi

1 Director, Representative Executive Officer

Chairman and Chief Executive Officer

Yoshiyuki 
Yamaya

6 Director, Corporate Executive Vice President

Real Estate Headquarters

President, ORIX Real Estate Corporation

Chairman, ORIX Golf Management LLC

Makoto 
Inoue

2 Director, Representative Executive Officer

President and Chief Operating Officer

Haruyuki 
Urata

3 Director, Representative Executive Officer

Deputy President and Chief Financial Officer
Katsutoshi 
Kadowaki

7 Director, Corporate Executive Vice President

Domestic Sales Administrative Headquarters, 

Tokyo Sales

Chairman, ORIX Rentec Corporation

Chairman, ORIX Auto Corporation

President, NS Lease Co., Ltd.

Tamio 
Umaki

4 Director, 

Deputy President and Chief Information Officer

Human Resources and Corporate 

Administration Headquarters

Kazuo 
Kojima

Director, Corporate Executive Vice President

Investment and Operation Headquarters

5

1 23

46 7

5

Management Team
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Takeshi Niinami currently serves as CEO of Lawson, Inc. He contrib-
utes to management oversight by participating suitably in delibera-
tions of the Board of Directors and committees utilizing his managerial 
decision-making abilities based on his wide range of experience and 
knowledge in corporate management.

Takeshi Niinami
Outside director since June 2010

Member of Nominating Committee, 
Compensation Committee

• Chief Executive Officer, Lawson, Inc.
• Outside Director, ACCESS CO., LTD.

11

Takeshi Sasaki served as the President of the University of Tokyo and the 
President of the Japan Association of National Universities. With a wealth of 
experience in university reform, he is knowledgeable in a wide range of issues 
in politics and society in general that affect the company’s management. As 
Chairperson of the Nominating Committee, he contributes to management 
oversight by leading deliberations of members of the Board of Directors and 
Executive Officers suitable for the Company’s business operations.

Takeshi Sasaki
Outside director since June 2006

Member of Nominating Committee 
(Chairperson), Audit Committee, 
Compensation Committee

• Professor Emeritus, The University of Tokyo
• Outside Director, East Japan Railway Company

8

Robert Feldman currently serves as Managing Director, Chief Economist 
and Head of Fixed Income Research at Morgan Stanley MUFG Securities 
Co., Ltd. As an economist, he has a deep understanding of the environ-
ment and events of business management both in Japan and  
overseas. As Chairperson of the Compensation Committee, he contrib-
utes to management oversight by leading deliberations on the Directors’ 
compensation system and compensation levels in order to enhance their 
role as medium- and long-term incentives.

Robert Feldman
Outside director since June 2010

Member of Compensation Committee 
(Chairperson), Nominating Committee

• Managing Director, Chief Economist and Head 
of Fixed Income Research, Morgan Stanley 
MUFG Securities Co., Ltd.

10

Nobuaki Usui served as the Administrative Vice-Minister of the Ministry 
of Finance and Governor and CEO of National Life Finance Corporation 
(currently, Japan Finance Corporation). He contributes to management 
oversight by participating suitably in deliberations of the Board of Direc-
tors and committees utilizing his wide range of experience and exten-
sive knowledge as a specialist in finance and taxation.

Nobuaki Usui
Outside director since June 2012

Member of Nominating Committee,  
Audit Committee

• Corporate Auditor, KONAMI CORPORATION

12

Ryuji Yasuda served as a Director of McKinsey & Company and Chair-
man of A.T. Kearney, Asia, and currently serves as a Professor at the 
Graduate School of International Corporate Strategy at Hitotsubashi 
University. The Company expects him to contribute to management 
oversight by utilizing his specialized knowledge on corporate strategy 
acquired through a wide range of past experience.

Ryuji Yasuda
Outside director since June 2013
Member of Nominating Committee, Audit 
Committee, Compensation Committee

• Professor, Graduate School of International 
Corporate Strategy at Hitotsubashi University

• Outside Director, Daiwa Securities Group Inc.
• Outside Director, Fukuoka Financial Group, Inc.
• Outside Director, Sony Corporation
• Outside Director, Yakult Honsha Co., Ltd.

13

Introduction of ORIX Outside Directors

Eiko Tsujiyama currently serves as a Professor of Waseda University’s 
Faculty of Commerce and has served on government and institutional 
finance and accounting councils both in Japan and overseas. She has 
extensive knowledge and in-depth experience as a professional  
accountant. As Chairperson of the Audit Committee, she contributes 
to management oversight by leading deliberations on the effective-
ness of the Company’s internal control system.

Eiko Tsujiyama
Outside director since June 2010
Member of Audit Committee (Chairperson), 
Compensation Committee

• Professor, Waseda University, Faculty of Commerce
• Corporate Auditor, Mitsubishi Corporation
• Corporate Auditor, Lawson, Inc.
• Audit & Supervisory Board Member, NTT DOCOMO, INC.
• Audit & Supervisory Board Member, Shiseido Company, Limited

9

All Outside Directors are independent from the management engaged 
in operations of the Company and are registered as an Independent 
Director as determined by the securities exchanges in Japan.

8 139 10
11

12
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Corporate Senior Vice President
Kazutaka Shimoura
Risk Management Headquarters

Executive Officer
Komei Ikebukuro
Group Legal and Compliance 
Department
Group Internal Audit Department

Executive Officer
Yuichi Nishigori
Investment and Operation 
Headquarters

Corporate Senior Vice President
Takao Kato
Accounting Headquarters
President, ORIX Management 
Information Center Corporation

Vice Chairman

Hiroaki Nishina
Group Kansai Representative
Chairman, ORIX Real Estate Corporation
President, ORIX Baseball Club Co., Ltd.

Corporate Executive Vice President
Yuki Ohshima
Global Business and Alternative 
Investment Headquarters
Regional Director for China

Corporate Executive Vice President
Shintaro Agata
Treasury Headquarters

Corporate Senior Vice President
Eiji Mitani
Domestic Sales Administrative 
Headquarters, Kinki Sales
Group Kansai Deputy Representative

Executive Officer
Yasuyuki Ijiri
Domestic Sales Administrative 
Headquarters, District Sales

Executive Officer
Hideto Nishitani
Chairman, ORIX USA Corporation

Executive Officer
Shigeki Seki
Human Resources and Corporate 
Administration Headquarters
IT Planning Office

Executive Officer
Satoru Katahira
Domestic Sales Administrative 
Headquarters, OQL Business, 
Regional Business, Administration 
Center and Call Center
President, ORIX Callcenter 
Corporation

Executive Officers (As of July 1, 2013)

Group Senior Vice President
Katsunobu Kamei
President, ORIX Auto Corporation

Group Executive
Tetsuro Masuko
Real Estate Headquarters
Deputy President, ORIX Real Estate 
Corporation

Group Senior Vice President
Masatoshi Kemmochi
President, ORIX Credit Corporation

Group Executives (As of July 1, 2013)

Executive Officer
Tsukasa Kimura
Global Business and Alternative 
Investment Headquarters

Executive Officer
Shuji Irie
Investment and Operation 
Headquarters

Executive Officer
Satoru Matsuzaki
Corporate Planning Department
Corporate Communications 
Department
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Millions of yen

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Financial Position
Investment in Direct Financing Leases  ¥ 1,572,308  ¥ 1,453,575  ¥ 1,451,574  ¥ 1,437,491  ¥ 1,258,404  ¥ 1,098,128  ¥ 914,444  ¥ 756,481  ¥ 830,853  ¥ 900,886  ¥ 989,380
Installment Loans 2,288,039 2,234,940 2,386,597 2,926,036 3,490,326 3,766,310 3,304,101 2,464,251 2,983,164 2,769,898 2,691,171
Allowance for Doubtful Receivables on Direct 
Financing Leases and Probable Loan Losses (133,146) (128,020) (115,250) (97,002) (89,508) (102,007) (158,544) (157,523) (154,150) (136,588) (104,264)

Allowance/Investment in Direct Financing Leases 
and Installment Loans (%)

3.4 3.5 3.0 2.2 1.9 2.1 3.8 4.9 4.0 3.7 2.8

Investment in Operating Leases 529,044 536,702 619,005 720,096 862,049 1,019,956 1,226,624 1,213,223 1,270,295 1,309,998 1,395,533
Investment in Securities 677,435 551,928 589,271 682,798 875,581 1,121,784 926,140 1,104,158 1,175,381 1,147,390 1,093,668
Other Operating Assets 76,343 72,049 82,651 91,856 152,106 197,295 189,560 186,396 219,057 206,109 233,258
Total Assets 5,923,657 5,617,664 6,060,035 7,232,094 8,194,991 8,981,012 8,353,852 7,722,017  8,561,910  8,332,830 8,439,710
Short-Term Debt, Long-Term Debt and Deposits   4,239,514   3,859,180   4,146,322   4,925,753  5,483,922   6,263,017  5,919,639  5,263,104  6,075,076  5,828,967 5,560,847
ORIX Corporation Shareholders’ Equity 500,731 559,339 723,017 946,961 1,186,366 1,258,906 1,157,269 1,287,179  1,306,582  1,380,736 1,643,596
Revenues and Expenses
Total Revenues  ¥ 728,387  ¥ 755,334  ¥ 880,923  ¥ 900,792  ¥ 1,103,881  ¥ 1,102,534  ¥ 1,015,766  ¥ 889,178  ¥ 941,006  ¥ 970,821  ¥ 1,065,638
Total Expenses 693,560 671,430 751,070 693,310 826,285 927,653 962,697 858,702 869,379 846,354 915,040
Provision for Doubtful Receivables and Probable Loan Losses 52,781 47,511 39,332 16,216 13,809 33,263 76,971 71,525 31,065 19,186 10,016
Income before Income Taxes and Discontinued Operations 43,032 101,286 152,872 242,268 311,509 235,429 10,925 56,260 89,632 129,756 172,518
Income from Continuing Operations 24,335 50,735 85,743 147,948 187,149 141,710 14,831 35,329 64,959 84,281 118,862
Net Income Attributable to ORIX Corporation Shareholders 29,909 54,039 90,447 165,459 195,323 168,454 20,674 36,512 66,021 83,509 111,909
ROA (%) 0.49 0.94 1.55 2.49 2.53 1.96 0.24 0.45 0.81 0.99 1.33
ROE (%) 6.0 10.2 14.1 19.8 18.3 13.8 1.7 3.0 5.1 6.2 7.4
Per Share Data (Yen):
    Net Income Attributable to ORIX Corporation Shareholders
        Basic Earnings per Share  ¥ 35.74  ¥ 64.57  ¥ 107.53  ¥ 187.34  ¥ 216.40  ¥ 184.81  ¥ 23.25  ¥ 35.83  ¥ 61.42  ¥ 77.68  ¥ 102.87
        Diluted Earnings per Share 33.72 60.17 99.09 178.04 208.84 180.57  22.07  30.58  51.83 65.03 87.37
    ORIX Corporation Shareholders’ Equity per Share 598.29 668.34 827.36 1,053.46 1,300.36  1,391.10  1,294.48  1,197.55  1,215.44  1,284.15 1,345.63
    Cash Dividend 25.00 25.00 40.00 90.00 130.00 260.00 70.00 75.00 80.00 90.00 130.00 
Operations
Direct Financing Leases:
    New Equipment Acquisitions  ¥ 895,848  ¥ 713,240  ¥ 767,672  ¥ 800,802  ¥ 636,723  ¥ 574,859  ¥ 364,734  ¥ 232,629  ¥ 351,116  ¥ 405,660  ¥ 455,433
Installment Loans:
    New Loans Added  1,268,170  1,124,276  1,545,517  1,834,192  2,226,282  2,331,331  1,055,014  598,046  721,189  743,113 918,579
Operating Leases:
    New Equipment Acquisitions  173,567  189,737  248,327  317,645  348,561  465,909  426,715  189,915  297,954  246,822 295,765
Investment in Securities:
    New Securities Added  231,294  122,066  244,600  235,932  331,055  688,148  374,614  519,769  791,054  699,709 758,292
Other Operating Transactions:
    New Assets Added  116,736  186,265  129,604  132,017  215,409  152,480  76,269  24,186  40,763  37,876 12,931
Number of Employees 11,833 12,481 13,734 15,067 16,662 18,702 18,920 17,725 17,578 17,488 19,043

Notes: 1.  In fiscal 2003, new equipment acquisitions of direct financing leases included an increase of ¥112,605 million as a result of the acquisition of Nittet-
su Lease Co., Ltd. (currently NS Lease Co., Ltd.).

2.  As a result of the recording of “discontinued operations” in accordance with FASB Accounting Standards Codification (ASC) 205-20 (“Presentation 
of Financial Statements—Discontinued Operations”), results of operations that meet the criteria for discontinued operations, of which related 
amounts that had been previously reported, have been reclassified as discontinued operations. Included in reported discontinued operations are 
the operating results of operations for the subsidiaries, the business units and certain properties sold or to be disposed of by sale without significant 
continuing involvements.

3.  In fiscal 2011, the Company and its subsidiaries adopted FASB Accounting Standards Update 2009-16 (ASC 860 (“Transfers and Servicing”)) and 
FASB Accounting Standards Update 2009-17 (ASC 810 (“Consolidation”)).

Eleven-Year Summary
Financial Section

ORIX Corporation and Subsidiaries
Years Ended March 31
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Millions of yen

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Financial Position
Investment in Direct Financing Leases  ¥ 1,572,308  ¥ 1,453,575  ¥ 1,451,574  ¥ 1,437,491  ¥ 1,258,404  ¥ 1,098,128  ¥ 914,444  ¥ 756,481  ¥ 830,853  ¥ 900,886  ¥ 989,380
Installment Loans 2,288,039 2,234,940 2,386,597 2,926,036 3,490,326 3,766,310 3,304,101 2,464,251 2,983,164 2,769,898 2,691,171
Allowance for Doubtful Receivables on Direct 
Financing Leases and Probable Loan Losses (133,146) (128,020) (115,250) (97,002) (89,508) (102,007) (158,544) (157,523) (154,150) (136,588) (104,264)

Allowance/Investment in Direct Financing Leases 
and Installment Loans (%)

3.4 3.5 3.0 2.2 1.9 2.1 3.8 4.9 4.0 3.7 2.8

Investment in Operating Leases 529,044 536,702 619,005 720,096 862,049 1,019,956 1,226,624 1,213,223 1,270,295 1,309,998 1,395,533
Investment in Securities 677,435 551,928 589,271 682,798 875,581 1,121,784 926,140 1,104,158 1,175,381 1,147,390 1,093,668
Other Operating Assets 76,343 72,049 82,651 91,856 152,106 197,295 189,560 186,396 219,057 206,109 233,258
Total Assets 5,923,657 5,617,664 6,060,035 7,232,094 8,194,991 8,981,012 8,353,852 7,722,017  8,561,910  8,332,830 8,439,710
Short-Term Debt, Long-Term Debt and Deposits   4,239,514   3,859,180   4,146,322   4,925,753  5,483,922   6,263,017  5,919,639  5,263,104  6,075,076  5,828,967 5,560,847
ORIX Corporation Shareholders’ Equity 500,731 559,339 723,017 946,961 1,186,366 1,258,906 1,157,269 1,287,179  1,306,582  1,380,736 1,643,596
Revenues and Expenses
Total Revenues  ¥ 728,387  ¥ 755,334  ¥ 880,923  ¥ 900,792  ¥ 1,103,881  ¥ 1,102,534  ¥ 1,015,766  ¥ 889,178  ¥ 941,006  ¥ 970,821  ¥ 1,065,638
Total Expenses 693,560 671,430 751,070 693,310 826,285 927,653 962,697 858,702 869,379 846,354 915,040
Provision for Doubtful Receivables and Probable Loan Losses 52,781 47,511 39,332 16,216 13,809 33,263 76,971 71,525 31,065 19,186 10,016
Income before Income Taxes and Discontinued Operations 43,032 101,286 152,872 242,268 311,509 235,429 10,925 56,260 89,632 129,756 172,518
Income from Continuing Operations 24,335 50,735 85,743 147,948 187,149 141,710 14,831 35,329 64,959 84,281 118,862
Net Income Attributable to ORIX Corporation Shareholders 29,909 54,039 90,447 165,459 195,323 168,454 20,674 36,512 66,021 83,509 111,909
ROA (%) 0.49 0.94 1.55 2.49 2.53 1.96 0.24 0.45 0.81 0.99 1.33
ROE (%) 6.0 10.2 14.1 19.8 18.3 13.8 1.7 3.0 5.1 6.2 7.4
Per Share Data (Yen):
    Net Income Attributable to ORIX Corporation Shareholders
        Basic Earnings per Share  ¥ 35.74  ¥ 64.57  ¥ 107.53  ¥ 187.34  ¥ 216.40  ¥ 184.81  ¥ 23.25  ¥ 35.83  ¥ 61.42  ¥ 77.68  ¥ 102.87
        Diluted Earnings per Share 33.72 60.17 99.09 178.04 208.84 180.57  22.07  30.58  51.83 65.03 87.37
    ORIX Corporation Shareholders’ Equity per Share 598.29 668.34 827.36 1,053.46 1,300.36  1,391.10  1,294.48  1,197.55  1,215.44  1,284.15 1,345.63
    Cash Dividend 25.00 25.00 40.00 90.00 130.00 260.00 70.00 75.00 80.00 90.00 130.00 
Operations
Direct Financing Leases:
    New Equipment Acquisitions  ¥ 895,848  ¥ 713,240  ¥ 767,672  ¥ 800,802  ¥ 636,723  ¥ 574,859  ¥ 364,734  ¥ 232,629  ¥ 351,116  ¥ 405,660  ¥ 455,433
Installment Loans:
    New Loans Added  1,268,170  1,124,276  1,545,517  1,834,192  2,226,282  2,331,331  1,055,014  598,046  721,189  743,113 918,579
Operating Leases:
    New Equipment Acquisitions  173,567  189,737  248,327  317,645  348,561  465,909  426,715  189,915  297,954  246,822 295,765
Investment in Securities:
    New Securities Added  231,294  122,066  244,600  235,932  331,055  688,148  374,614  519,769  791,054  699,709 758,292
Other Operating Transactions:
    New Assets Added  116,736  186,265  129,604  132,017  215,409  152,480  76,269  24,186  40,763  37,876 12,931
Number of Employees 11,833 12,481 13,734 15,067 16,662 18,702 18,920 17,725 17,578 17,488 19,043

The effects of adopting these updates on the Company and its subsidiaries’ financial conditions at the initial adoption date was an increase of 
¥1,147.4 billion in total assets, an increase of ¥1,169.0 billion in total liabilities and a decrease of ¥22.5 billion in retained earnings, net of tax, in the 
consolidated balance sheets.

4.  Prior-year amounts have been adjusted for the retrospective adoption of FASB Accounting Standards Update 2010-26 (“Accounting for Costs Asso-
ciated with Acquiring or Renewing Insurance Contracts”—ASC 944 (“Financial Services—Insurance”)) on April 1, 2012.

5.  On April 1, 2013, the Company implemented a 10-for-1 stock split of common stock held by shareholders registered on the Company’s register of 
shareholders as of March 31, 2013. Per share for net income attributable to ORIX Corporation Shareholders and ORIX Corporation Shareholders’ 
Equity per share have been retrospectively adjusted to reflect the stock split for all periods presented.
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Millions of yen Millions of U.S. dollars*

2012 2013 2013

ASSETS

Cash and Cash Equivalents  ¥ 786,892  ¥ 826,296  $ 8,786

Restricted Cash 123,295 106,919 1,137

Time Deposits 24,070 8,356 89

Investment in Direct Financing Leases 900,886 989,380 10,520

Installment Loans 
                              

The amount of ¥19,397 million of installment loans as of 
March 31, 2012, and ¥16,026 million ($170 million) of install-
ment loans as of March 31, 2013, are measured at fair value 
by electing the fair value option under FASB ASC 825-10.

2,769,898 2,691,171 28,614

Allowance for Doubtful Receivables on Direct Financing Leases 
and Probable Loan Losses (136,588) (104,264) (1,109)

Investment in Operating Leases 1,309,998 1,395,533 14,838

Investment in Securities  
The amount of ¥5,800 million ($62 million) of investment 
securities as of March 31, 2013, is measured at fair value 
by electing the fair value option under FASB ASC 825-10.

1,147,390 1,093,668 11,629

Other Operating Assets 206,109 233,258 2,480

Investment in Affiliates 331,717 326,732 3,474

Other Receivables 188,108 196,626 2,091

Inventories 79,654 41,489 441

Prepaid Expenses 39,547 50,323 535

Office Facilities 123,338 108,757 1,156

Other Assets 438,516 475,466 5,055

Total Assets  ¥ 8,332,830  ¥ 8,439,710  $ 89,736

* The translation of the Japanese yen amounts into U.S. dollars is included solely using the prevailing exchange rate at March 31, 2013, which was ¥94.05 to 
$1.00.

Consolidated Balance Sheets
Financial Section

ORIX Corporation and Subsidiaries
As of March 31, 2012 and 2013

Notes:  1.  Prior-year amounts have been adjusted for the retrospective adoption of FASB Accounting Standards Update 2010-26 (“Accounting for Costs Asso-
ciated with Acquiring or Renewing Insurance Contracts”—ASC 944 (“Financial Services—Insurance”)) on April 1, 2012.

2. On April 1, 2013, the Company implemented a 10-for-1 stock split of common stock held by shareholders registered on the Company’s register of 
shareholders as of March 31, 2013. Number of shares authorized, number of shares issued and treasury stock have been adjusted retrospectively 
to reflect the stock split for all periods presented.
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Millions of yen Millions of U.S. dollars*

2012 2013 2013

LIABILITIES

Short-Term Debt  ¥ 457,973  ¥ 420,726  $ 4,473

Deposits 1,103,514 1,078,587 11,468

Trade Notes, Accounts Payable and Other Liabilities 290,466 312,922 3,327

Accrued Expenses 110,057 121,281 1,289

Policy Liabilities 405,017 426,007 4,530

Income Taxes:

Current 7,849 11,651 124

Deferred 90,278 131,406 1,397

Security Deposits 142,092 146,402 1,557

Long-Term Debt 4,267,480 4,061,534 43,185

Total Liabilities 6,874,726 6,710,516 71,350

Redeemable Noncontrolling Interests 37,633 41,621 443

Commitments and Contingent Liabilities

EQUITY

Common Stock: 
Authorized 2,590,000,000 shares
Issued 1,102,544,220 shares as of March 31, 2012 and

 1,248,714,760 shares as of March 31, 2013

144,026 194,039 2,063

Additional paid-in capital 179,223 229,600 2,441

Retained earnings 1,202,450 1,305,044 13,876

Accumulated other comprehensive income (loss)

Net unrealized gains (losses) on investment in securities 16,145 28,974 308

Defined benefit pension plans (14,343) (9,587) (102)

Foreign currency translation adjustments (95,692) (53,759) (572)

Net unrealized gains (losses) on derivative instruments (2,166) (1,891) (20)

Sub-Total (96,056) (36,263) (386)

Treasury stock, at cost: (48,907) (48,824) (519)

27,327,010 shares as of March 31, 2012 and 
27,281,710 shares as of March 31, 2013

Total ORIX Corporation Shareholders’ Equity 1,380,736 1,643,596 17,475

Noncontrolling interests 39,735 43,977 468

Total Equity 1,420,471 1,687,573 17,943

Total Liabilities and Equity  ¥ 8,332,830  ¥ 8,439,710  $ 89,736
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Millions of yen Millions of U.S. dollars*

2011 2012 2013 2013
Revenues

Direct financing leases  ¥ 51,211  ¥ 50,934  ¥ 54,356  $ 578
Operating leases 269,793 287,202 300,665 3,197
Interest on loans and investment securities 169,932 147,888 155,963 1,658
Brokerage commissions and net gains on investment securities 19,579 29,337 34,814 370
Life insurance premiums and related investment income 118,203 128,211 138,726 1,475
Real estate sales 54,741 61,029 38,804 413
Gains on sales of real estate under operating leases 5,103 2,215 5,800 62
Other operating revenues 252,444 264,005 336,510 3,578

Total revenues 941,006 970,821 1,065,638 11,331
Expenses

Interest expense 122,128 110,334 101,275 1,077
Costs of operating leases 179,792 184,156 197,484 2,100
Life insurance costs 89,382 93,421 98,599 1,049
Costs of real estate sales 58,930 59,534 39,430 419
Other operating expenses 147,049 152,827 200,146 2,128
Selling, general and administrative expenses 202,046 195,477 225,647 2,399
Provision for doubtful receivables and probable loan losses 31,065 19,186 10,016 106
Write-downs of long-lived assets 17,400 15,167 19,117 203
Write-downs of securities 21,747 16,470 22,838 243
Foreign currency transaction loss (gain), net (160) (218) 488 5

Total expenses 869,379 846,354 915,040 9,729
Operating Income 71,627 124,467 150,598 1,602
Equity in Net Income of Affiliates 16,806 1,972 14,037 149
Gains on Sales of Subsidiaries and Affiliates and Liquidation Losses, net 1,199 3,317 7,883 84
Income before Income Taxes and Discontinued Operations 89,632 129,756 172,518 1,835
Provision for Income Taxes 24,673 45,475 53,656 571
Income from Continuing Operations 64,959 84,281 118,862 1,264
Discontinued Operations:

Income (Loss) from discontinued operations, net 13,924 (466) (125) (1)
Provision for income taxes (7,530) 2,086 321 3
Discontinued operations, net of applicable tax effect 6,394 1,620 196 2

Net Income 71,353 85,901 119,058 1,266
Net Income (Loss) Attributable to the Noncontrolling Interests 2,373 (332) 3,164 34
Net Income Attributable to the Redeemable Noncontrolling Interests 2,959 2,724 3,985 42
Net Income Attributable to ORIX Corporation Shareholders  ¥ 66,021  ¥ 83,509  ¥ 111,909  $ 1,190
Notes: 1.  Pursuant to ASC 205-20 “Presentation of Financial Statements—Discontinued Operations,”  the results of operations that meet the criteria for discontin-

ued operations are reported as a separate component of income, and those related amounts that had been previously reported are reclassified.
2.  Prior-year amounts have been adjusted for the retrospective adoption of FASB Accounting Standards Update 2010-26 (“Accounting for Costs Asso-

ciated with Acquiring or Renewing Insurance Contracts”—ASC 944 (“Financial Services—Insurance”)) on April 1, 2012.
Yen U.S. dollars*

Amounts per Share of Common Stock for Income attributable to ORIX Corporation Shareholders
Basic:

Income from continuing operations  ¥ 55.42  ¥ 75.49  ¥ 103.06  $ 1.10
Discontinued operations 6.00 2.19 (0.19) (0.01)
Net income attributable to ORIX Corporation Shareholders 61.42 77.68 102.87 1.09

Diluted:
Income from continuing operations 46.94 63.25 87.53 0.93
Discontinued operations 4.89 1.78 (0.16) (0.00)
Net income attributable to ORIX Corporation Shareholders 51.83 65.03 87.37 0.93

Cash Dividend   80.00   90.00   130.00   1.38

* The translation of the Japanese yen amounts into U.S. dollars is included solely using the prevailing exchange rate at March 31, 2013, which was ¥94.05 to 
$1.00.

Notes:  On April 1, 2013, the Company implemented a 10-for-1 stock split of common stock held by shareholders registered on the Company's register of shareholders 
as of March 31, 2013. Per share data except for cash dividends has been retrospectively adjusted to reflect the stock split for all periods presented.

Consolidated Statements of Income
Financial Section

ORIX Corporation and Subsidiaries
For the Years Ended March 31, 2011, 2012 and 2013
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Consolidated Statements of Comprehensive Income
ORIX Corporation and Subsidiaries
For the Years Ended March 31, 2011, 2012 and 2013

Millions of yen Millions of U.S. dollars*

2011 2012 2013 2013

Net Income  ¥ 71,353  ¥ 85,901 ¥ 119,058 $ 1,266

Other comprehensive income (loss), net of tax

Net change of unrealized gains (losses) on 
investment in securities 7,663 5,121 13,330 142

Net change of defined benefit pension plans (2,006) (3,247) 4,759 51

Net change of foreign currency translation 
adjustments (21,186) (1,392) 50,979 542

Net change of unrealized gains (losses) on 
derivative instruments (782) (1,170) 268 3

Total other comprehensive income (loss) (16,311) (688) 69,336 738

Comprehensive Income 55,042 85,213 188,394 2,004

Comprehensive Income (Loss) Attributable to the 
Noncontrolling Interests 1,734 (849) 7,394 79

Comprehensive Income Attributable to the 
Redeemable Noncontrolling Interests 606 2,409 9,209 98

Comprehensive Income Attributable to ORIX 
Corporation Shareholders ¥ 52,702 ¥ 83,653 ¥ 171,791 $ 1,827

* The translation of the Japanese yen amounts into U.S. dollars is included solely using the prevailing exchange rate at March 31, 2013, which was ¥94.05 to 
$1.00.
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Millions of yen

ORIX Corporation Shareholders’ Equity
Total ORIX 

Corporation 
Shareholders’ 

Equity
Noncontrolling 

Interests Total Equity

Common 
Stock

Additional 
Paid-in Capital

Retained 
Earnings

Accumulated Other 
Comprehensive 

Income (Loss)
Treasury Stock

Balance at March 31, 2010 ¥143,939 ¥178,661 ¥1,104,779 ¥(79,459) ¥(49,236) ¥1,298,684 ¥17,777 ¥1,316,461
Cumulative effect of applying new accounting standards 
for the consolidation of variable interest entities (22,495) (3,406) (25,901) 4,233 (21,668)

Cumulative effect of change in accounting principle (11,505) (11,505) 0 (11,505)
Balance at April 1, 2010 ¥143,939 ¥178,661 ¥1,070,779 ¥(82,865) ¥(49,236) ¥1,261,278 ¥22,010 ¥1,283,288
Contribution to subsidiaries 0 3,864 3,864
Transaction with noncontrolling interests 200 4 204 (2,450) (2,246)
Comprehensive income, net of tax:

Net income 66,021 66,021 2,373 68,394
Other comprehensive income (loss)

Net change of unrealized gains on 
investment in securities 7,605 7,605 58 7,663

Net change of defined benefit pension plans (2,006) (2,006) 0 (2,006)
Net change of foreign currency 
translation adjustments (18,118) (18,118) (715) (18,833)

Net change of unrealized gains (losses) 
on derivative instruments (800) (800) 18 (782)

Total other comprehensive income (loss) (13,319) (639) (13,958)
Total comprehensive income 52,702 1,734 54,436
Cash dividends (8,061) (8,061) (3,471) (11,532)
Conversion of convertible bond 7 7 14 0 14
Exercise of stock options 49 49 98 0 98
Compensation cost of stock options 142 142 0 142
Acquisition of treasury stock (70) (70) 0 (70)
Other, net 78 61 136 275 0 275
Balance at March 31, 2011 ¥143,995 ¥179,137 ¥1,128,800 ¥(96,180) ¥(49,170) ¥1,306,582 ¥21,687 ¥1,328,269
Contribution to subsidiaries 0 21,503 21,503
Transaction with noncontrolling interests 52 (20) 32 (502) (470)
Comprehensive income (loss), net of tax:

Net income 83,509 83,509 (332) 83,177
Other comprehensive income (loss)

Net change of unrealized gains on 
investment in securities 4,642 4,642 479 5,121

Net change of defined benefit pension plans (3,245) (3,245) (2) (3,247)
Net change of foreign currency 
translation adjustments (98) (98) (979) (1,077)

Net change of unrealized gains (losses) 
on derivative instruments (1,155) (1,155) (15) (1,170)

Total other comprehensive income (loss) 144 (517) (373)
Total comprehensive income (loss) 83,653 (849) 82,804
Cash dividends (8,599) (8,599) (2,104) (10,703)
Conversion of convertible bond 3 3 6 0 6
Exercise of stock options 28 27 55 0 55
Acquisition of treasury stock (1) (1) 0 (1)
Other, net 4 (1,260) 264 (992) 0 (992)
Balance at March 31, 2012 ¥144,026 ¥179,223 ¥1,202,450 ¥(96,056) ¥(48,907) ¥1,380,736 ¥39,735 ¥1,420,471
Contribution to subsidiaries 0 2,229 2,229
Transaction with noncontrolling interests 98 (89) 9 (143) (134)
Comprehensive income, net of tax:

Net income 111,909 111,909 3,164 115,073
Other comprehensive income (loss)

Net change of unrealized gains on 
investment in securities 12,829 12,829 501 13,330

Net change of defined benefit pension plans 4,758 4,758 1 4,759
Net change of foreign currency 
translation adjustments 42,020 42,020 3,735 45,755

Net change of unrealized gains (losses) 
on derivative instruments 275 275 (7) 268

Total other comprehensive income (loss) 59,882 4,230 64,112
Total comprehensive income 171,791 7,394 179,185
Cash dividends (9,676) (9,676) (5,238) (14,914)
Conversion of convertible bond 49,840 49,933 99,773 0 99,773
Exercise of stock options 173 172 345 0 345
Acquisition of treasury stock (3) (3) 0 (3)
Other, net 174 361 86 621 0 621
Balance at March 31, 2013 ¥194,039 ¥229,600 ¥1,305,044 ¥(36,263) ¥(48,824) ¥1,643,596 ¥43,977 ¥1,687,573

Notes: 1.  Changes in the redeemable noncontrolling interests are not included in the table. 
2.  The cumulative effect of a change in the accounting principle represents the cumulative effect of the retrospective adoption of Accounting Stan-

dards Update 2010-26 (“Accounting for Costs Associated with Acquiring or Renewing Insurance Contracts”—ASC 944 (“Financial Services—Insur-
ance”)).

Consolidated Statements of Changes in Equity
Financial Section

ORIX Corporation and Subsidiaries
For the Years Ended March 31, 2011, 2012 and 2013
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Millions of yen Millions of U.S. dollars*

2011 2012 2013 2013
Cash Flows from Operating Activities

Net income  ¥ 71,353  ¥ 85,901  ¥ 119,058  $ 1,266
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization 163,546 165,193 178,840 1,902
Provision for doubtful receivables and probable loan losses 31,065 19,186 10,016 106
Increase (Decrease) in policy liabilities (11,615) 6,421 20,990 223
Deferred tax provision (benefit) (19,624) 16,362 32,655 347
Equity in net income of affiliates (excluding interest on loans) (14,337) (889) (12,874) (137)
Gains on sales of subsidiaries and affiliates and liquidation losses, net (1,199) (3,317) (7,883) (84)
Gains on sales of available-for-sale securities (4,867) (8,918) (17,252) (183)
Gains on sales of real estate under operating leases (5,103) (2,215) (5,800) (62)
Gains on sales of operating lease assets other than real estate (9,968) (14,721) (14,032) (149)
Write-downs of long-lived assets 17,400 15,167 19,117 203
Write-downs of securities 21,747 16,470 22,838 243
Decrease (Increase) in restricted cash (6,659) (5,188) 33,852 360
Decrease (Increase) in trading securities (28,372) 55,173 (16,264) (173)
Decrease in inventories 27,596 26,830 37,918 403
Decrease (Increase) in other receivables 16,006 (7,893) 20,782 221
Increase (Decrease) in trade notes, accounts payable and other liabilities (22,042) 22,760 (8,715) (93)
Other, net (12,547) (53,328) (21,942) (232)

Net cash provided by operating activities 212,380 332,994 391,304 4,161
Cash Flows from Investing Activities

Purchases of lease equipment (561,919) (603,060) (736,373) (7,830)
Principal payments received under direct financing leases 384,288 348,549 381,080 4,052
Installment loans made to customers (719,190) (741,570) (918,777) (9,769)
Principal collected on installment loans 1,130,718 918,565 1,193,884 12,694
Proceeds from sales of operating lease assets 159,369 174,139 173,890 1,849
Investment in affiliates, net 36,945 17,808 (19,206) (204)
Proceeds from sales of investment in affiliates 4,622 2,864 3,280 35
Purchases of available-for-sale securities (742,816) (654,873) (684,870) (7,282)
Proceeds from sales of available-for-sale securities 340,634 279,367 417,534 4,439
Proceeds from redemption of available-for-sale securities 310,594 361,881 373,729 3,974
Purchases of held-to-maturity securities 0 (182) (46,567) (495)
Purchases of other securities (48,538) (44,654) (26,855) (286)
Proceeds from sales of other securities 25,614 24,832 40,568 431
Purchases of other operating assets (14,219) (17,282) (15,152) (161)
Acquisitions of subsidiaries, net of cash acquired (46,554) (9,252) (43,223) (460)
Sales of subsidiaries, net of cash disposed 12,685 7,554 (171) (2)
Other, net (20,635) (22,929) 12,886 138

Net cash provided by investing activities 251,598 41,757 105,657 1,123
Cash Flows from Financing Activities

Net decrease in debt with maturities of three months or less (72,584) (59,769) (20,507) (218)
Proceeds from debt with maturities longer than three months 1,488,199 1,488,111 1,365,827 14,522
Repayment of debt with maturities longer than three months (1,918,774) (1,782,081) (1,790,616) (19,039)
Net increase in deposits due to customers 166,012 40,288 6,623 70
Cash dividends paid to ORIX Corporation shareholders (8,061) (8,599) (9,676) (103)
Contribution from noncontrolling interests 0 20,258 1,133 12
Cash dividends paid to redeemable noncontrolling interests (6,008) (1,079) (5,763) (61)
Net decrease in call money (8,000) (10,000) 0 0
Other, net (4,374) (5,606) (14,214) (150)

Net cash used in financing activities (363,590) (318,477) (467,193) (4,967)
Effect of Exchange Rate Changes on Cash and Cash Equivalents (7,348) (1,509) 9,636 102
Net Increase in Cash and Cash Equivalents 93,040 54,765 39,404 419
Cash and Cash Equivalents at Beginning of Year 639,087 732,127 786,892 8,367
Cash and Cash Equivalents at End of Year  ¥ 732,127  ¥ 786,892  ¥ 826,296  $ 8,786
* The translation of the Japanese yen amounts into U.S. dollars is included solely using the prevailing exchange rate at March 31, 2013, which was ¥94.05 to 
$1.00.

Consolidated Statements of Cash Flows
ORIX Corporation and Subsidiaries
For the Years Ended March 31, 2011, 2012 and 2013
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Millions of yen

Corporate 

Financial Services

Maintenance 

Leasing
Real Estate

Investment 

and Operation
Retail

Overseas 
Business

Total

Segment Assets ¥ 892,738 ¥ 599,075 ¥ 1,111,810 ¥ 416,569 ¥ 1,970,972 ¥ 1,211,500 ¥ 6,202,664

Investment in Direct Financing 
Leases 340,912 152,625 8,058 12,671 9,763 296,804 820,833

Installment Loans 486,551 22,044 81,377 157,591 1,206,100 216,744 2,170,407

Investment in Operating Leases 29,012 418,989 592,017 10,554 93,248 244,287 1,388,107

Investment in Securities 16,567 2,693 48,411 128,235 636,656 271,170 1,103,732

Other Operating Assets 578 281 172,314 38,128 0 21,958 233,259

Inventories 53 733 35,005 2,900 0 2,746 41,437

Advances for Investment in 
Operating Leases 1,045 251 85,573 122 0 14,772 101,763

Investment in Affiliates 18,020 1,459 73,141 65,713 25,205 143,019 326,557

Advances for Other Operating 
Assets 0 0 15,914 655 0 0 16,569

Segment Assets

Breakdown of Assets and Revenues by Segment
Financial Section

Fiscal year ended March 31, 2013

Millions of yen

Corporate 

Financial Services

Maintenance 

Leasing
Real Estate

Investment 

and Operation
Retail

Overseas 
Business

Total

Segment Revenues ¥ 72,463 ¥ 238,316 ¥ 215,212 ¥ 121,933 ¥ 188,695 ¥ 202,516 ¥ 1,039,135

Direct financing leases 20,742 10,350 1,029 1,047 (24) 19,176 52,320

Interest on loans and 
investment securities 17,300 397 8,954 22,523 45,745 34,552 129,471

Operating leases 22,804 163,505 55,524 1,383 0 60,965 304,181

Brokerage commissions and net 
gains on investment securities 153 134 1,094 18,848 493 13,665 34,387

Life insurance premiums and 
related investment income 0 0 0 0 139,358 0 139,358

Real estate sales 0 0 38,804 0 0 0 38,804

Gains on sales of real estate 
under operating leases 0 0 10,275 104 0 527 10,906

Other operating revenues 11,464 63,930 99,532 78,028 3,123 73,631 329,708

Note:  Figures in the table above may vary from figures reported in the consolidated statements of income and the consolidated balance sheets because items 
considered as corporate assets and revenues are not included.

Concerning the Breakdown of Assets and Revenues by Segment
● Details on segment assets of more than 10 billion yen and segment revenues of more than 1 billion yen are provided.
● Operating revenues such as “Direct financing leases,” “Interest on loans and investment securities” and “Operating leases” are recorded according to the 

operating transactions in “Investment in Direct Financing Leases,” “Installment Loans,” “Investment in Operating Leases” and “Investment in Securities.”
● Life insurance business assets are included in each item of segment assets. Gains (Losses) from these assets are included as related investment income 

under “Life insurance premiums and related investment income.”
● Revenues from “Real estate sales” are derived from assets held under the consolidated balance sheet item “Inventories.”
● “Gains on sales of real estate under operating leases” includes gains on sales of all leased real estate assets in “Investment in Operating Leases.”

Segment Revenues
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Breakdown of Segment Assets

Breakdown of Segment Revenues
Corporate 

Financial Services
Maintenance 

Leasing
Real Estate

Investment and 
Operation

Retail
Overseas 
Business

Direct financing 
leases

Corporate leasing 
revenues

Auto leasing 
revenues

Revenues from 
real estate leasing

Leasing revenues from 
energy-saving equipment  — Leasing and hire purchase 

revenues from local subsidiaries

Interest on 
loans and 
investment 
securities

Interest revenues 
from corporate 
loans

—
Interest revenues 
on non-recourse 
loans and 
specified bonds

Gains on loan collection 
in loan servicing, 
interest and gains on 
maturity of CMBS

Interest revenues 
from housing loans 
and card loans

Interest revenues from 
corporate loans and CMBS in 
the US and loan arrangement 
fees from RED Capital

Operating 
leases

Lease renewal 
revenues, 
revenues from real 
estate leasing

Auto and measurement 
equipment leasing, 
rental, and leasing 
renewal revenues

Rental revenues 
from rental 
properties

Rental revenues from 
collateralized real 
estate acquired in loan 
servicing business

—
Auto leasing revenues 
from local subsidiaries 
and aircraft leasing 
revenues

Brokerage 
commissions and 
net gains on 
investment securities

— — Dividend from 
preferred shares

Dividend income/
equity income/gains 
on sales of listed 
shares, PE funds, 
and preferred shares

—

Gains on sales of muni bonds 
in the US, equity income from 
PE investment in the US and 
Asia, dividend income/gains on 
sales of PE investment in Asia

Life insurance premiums and 
related investment income — — — — Life insurance premiums and 

related investment income —

Real estate 
sales — — Gains on sales of 

condominiums — — —

Gains on sales of 
real estate under 
operating leases

— —
Gains on sales of rental 
commercial facilities, office 
buildings, and logistics centers

— — —

Other operating 
revenues

Insurance agency 
commissions and 
guarantee fees

Revenues from 
vehicle maintenance 
services and fuel 
cards, and ETC card 
fees

Revenues from 
operating facilities such 
as hotels, Japanese 
inns, aquariums, golf 
courses, etc.

Revenues from PE 
investment, solar power 
generation systems sales 
and electric power trading, and 
loan servicing fees

Guarantee fees 
on other financial 
institutions’ card 
loans

M&A/financial advisory 
and asset management 
fee revenues in the US and 
auto maintenance revenues 
from local subsidiaries

Corporate 
Financial Services

Maintenance 
Leasing

Real Estate
Investment and 

Operation
Retail

Overseas 
Business

Investment in Direct 
Financing Leases Corporate leasing Auto leasing Real estate leasing Leasing of energy-

saving equipments  —
Leasing and hire 
purchase of local 
subsidiaries

Installment 
Loans Corporate loans Corporate loans Non-recourse 

loans
Purchased loans 
from loan servicing

Housing loans, card loans, 
and ORIX Life Insurance’s 
operating assets

Corporate loans in 
the US

Investment in 
Operating Leases

Lease renewal and 
real estate leasing

Leasing, rental, lease 
renewal of auto and precision 
measurement equipments

Real estate rental
Collateralized real 
estate acquired in loan 
servicing business

ORIX Life Insurance’s 
ope ra t i ng  asse ts 
(real estate)

Auto leasing in 
local subsidiaries 
and aircraft leasing

Investment in 
Securities

Investment in 
listed shares —

Investment in 
specified bonds 
and preferred 
securities

Investment in 
listed shares, PE 
funds, preferred 
shares, and CMBS

Corporate and 
government bonds

Investment in muni bonds and 
CMBS in the US, investment 
in funds in the US and Asia, 
PE investment in Asia

Other Operating 
Assets — —

Operating facilities including 
ho te l s ,  Japanese  i nns , 
aquariums, golf courses, etc.

Environment related facilities 
and operat ing faci l i t ies 
owned by investees

—
Mortgage 
servicing rights in 
the US

Inventories — — Condominiums — — —

Advances for Investment 
in Operating Leases — — Rental properties 

under development — — Rental properties 
under development

Investment in 
Affiliates

Investment in joint 
leasing company 
with regional 
banks

—
Joint development 
of condominiums 
and rental 
properties

PE investment PE investment
Investment in joint 
leasing company in Asia, 
the ME, and Africa, and 
PE investment in Asia

Advances for Other 
Operating Assets — — Operating facilities 

under development — — —

F
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Guide to Non-GAAP Financial Measurement
Financial Section

(2) Base Profit by Segment
Years ended March 31

*1  Base Profit = Segment Profit – Capital Gains – Provisions – Impairments

*2  Brokerage commissions and net gains (losses) on investment securities, real estate sales (net of cost), gains (losses) on sales of real estate under 
operating leases, gains (losses) on sales of subsidiaries and affiliates and liquidation losses, net, and equivalent amount of real estate joint venture equity 
method profit for equity in net income (loss) of affiliates.

*3  Impairment losses for write-downs of long-lived assets, write-downs of securities, and equivalent amount of costs of real estate sales and equity in net 
income (loss) of affiliates.

Millions of yen

Segment Profit Details
Corporate 

Financial Services
Maintenance 

Leasing
Real 

Estate
Investment 

and Operation
Retail

Overseas 
Business

Segment 
Total

Consolidated Financial 
Statement Adjustment

Total

2011 Base Profit*1 22,635 28,411 11,619 18,124 25,390 42,097 148,276 (7,123) 141,153

Capital Gains*2 410 104 22,466 10,924 4 13,852 47,760 (15,333) 32,427

Provisions (12,718) (1,955) (1,131) (6,806) (1,409) (3,226) (27,245) (3,820) (31,065)

Impairments*3 (292) (357) (32,900) (9,030) (2,174) (7,084) (51,837) (1,046) (52,883)

Segment Profit 10,035 26,203 54 13,212 21,811 45,639 116,954 (27,322) 89,632

2012 Base Profit 24,523 34,673 18,341 22,409 32,848 40,350 173,144 (13,726) 159,418

Capital Gains 343 68 14,195 5,294 345 21,247 41,492 291 41,783

Provisions (2,278) (10) (2,988) (7,481) (1,128) (3,811) (17,696) (1,490) (19,186)

Impairments (1,056) (21) (28,199) (4,239) (12,713) (8,018) (54,246) 1,987 (52,259)

Segment Profit 21,532 34,710 1,349 15,983 19,352 49,768 142,694 (12,938) 129,756

2013 Base Profit 24,808 36,152 25,013 29,128 42,147 37,494 194,742 (17,057) 177,685

Capital Gains 156 134 16,545 18,972 3,673 19,276 58,756 (4,731) 54,025

Provisions (131) (123) 449 (5,532) (2,611) (2,438) (10,386) 370 (10,016)

Impairments (79) (72) (36,425) (7,631) 0 (1,576) (45,783) (3,393) (49,176)

Segment Profit 24,754 36,091 5,582 34,937 43,209 52,756 197,329 (24,811) 172,518

(1) Key Ratios
Years ended March 31

2003 2004 2005 2006
Short-Term Debt ¥1,120,434 ¥   903,916 ¥   947,871 ¥1,336,414
Long-Term Debt 2,856,613 2,662,719 2,861,863 3,236,055
Deduct:  Payables under Securitized Leases, 

Loan Receivables and Investment in 
Securities

123,396 97,707 60,281 106,333

Adjusted Long-Term Debt 2,733,217 2,565,012 2,801,582 3,129,722
Short- and Long-Term Debt (excluding deposits) 3,977,047 3,566,635 3,809,734 4,572,469
Adjusted Long- and Short-Term Debt (excluding deposits) 3,853,651 3,468,928 3,749,453 4,466,136
ORIX Corporation Shareholders’ Equity 500,731 559,339 723,017 946,961

Deduct:  The cumulative effect on retained earnings of applying 
the accounting standards for the consolidation of VIEs 
for securitization under ASU 2009-16 and ASU 2009-
17, effective April 1, 2010

0 0 0 0

Adjusted ORIX Corporation Shareholders’ Equity 500,731 559,339 723,017 946,961
Debt/Equity Ratio (Times) 7.9 6.4 5.3 4.8
Adjusted Debt/Equity Ratio (Times) 7.7 6.2 5.2 4.7
Share of Long-Term Debt (%) 72 75 75 71
Adjusted Share of Long-Term Debt (%) 71 74 75 70

a

b

c

d

e

f

Millions of yen

2007 2008 2009 2010 2011 2012 2013
¥1,174,391 ¥1,330,147 ¥   798,167 ¥   573,565 ¥   478,633 ¥   457,973 ¥   420,726

3,863,057 4,462,187 4,453,845 3,836,270 4,531,268 4,267,480 4,061,534

260,529 374,920 358,969 202,224 1,018,190 874,705 679,766

3,602,528 4,087,267 4,094,876 3,634,046 3,513,078 3,392,775 3,381,768

5,037,448 5,792,334 5,252,012 4,409,835 5,009,901 4,725,453 4,482,260

4,776,919 5,417,414 4,893,043 4,207,611 3,991,711 3,850,748 3,802,494

1,186,366 1,258,906 1,157,269 1,287,179 1,306,582 1,380,736 1,643,596

0 0 0 0 (21,947) (19,248) (16,593)

1,186,366 1,258,906 1,157,269 1,287,179 1,328,529 1,399,984 1,660,189

4.2 4.6 4.5 3.4 3.8 3.4 2.7
4.0 4.3 4.2 3.3 3.0 2.8 2.3

77 77 85 87 90 90 91
75 75 84 86 88 88 89

c e/

d f/

a c/

b d/
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Guide to Non-GAAP Financial Measurement

This Annual Report contains certain financial measures 
presented on a basis not in accordance with U.S. GAAP 
(commonly referred to as Non-GAAP financial measures), 
including long-term debt and ORIX Corporation shareholders’ 
equity, as well as other measures or ratios calculated 
based on these measures, presented on an adjusted 
basis. The adjustment excludes payables under 
securitized leases, loan receivables and investment in 
securities and reverses the cumulative effect on retained 
earnings of applying the accounting standards for the 
consolidation of VIEs, effective April 1, 2010.
 (1) Our management believes these Non-GAAP 
financial measures provide investors with additional 
meaningful comparisons between our financial condition 
as of  March 31, 2013, as compared with prior periods. 
Effective April 1, 2010, we adopted ASU 2009-16 and 
ASU 2009-17, which changed the circumstances under 
which we are required to consolidate certain VIEs. Our 
adoption of these accounting standards caused a 
significant increase in our consolidated assets and 
liabilities and a decrease in our retained earnings without 
affecting the net cash flow and economic effects of our 
investments in such consolidated VIEs. Accordingly, our 
management believes that providing certain financial 
measures that exclude liabilities and ORIX Corporation 

shareholders’ equity attributable to consolidated VIEs as 
a supplement to financial information calculated in 
accordance with U.S. GAAP enhances the overall picture 
of our current financial position and enables investors to 
evaluate our historical financial and business trends 
without the large balance sheet fluctuation caused by our 
adoption of these accounting standards.
 (2) Our management believes that in comparing 
segment information for the year ended March 31, 2013, 
compared with prior periods, the provision of the Non-
GAAP financial measure of base profit that excludes 
capital gains, allowance for doubtful receivables and 
probable loan losses, and impairments may provide 
investors with additional meaningful insight regarding 
segment profit trends. 
 We provide these Non-GAAP financial measures as 
supplemental information to our consolidated financial 
statements prepared in accordance with U.S. GAAP, and 
they should not be considered in isolation or as a 
substitute for the most directly comparable U.S. GAAP 
measures .  The tab les  se t  fo r th  above prov ide 
reconciliations of these Non-GAAP financial measures to 
the most directly comparable financial measures 
presented in accordance with U.S. GAAP as reflected in 
this Annual Report for the periods provided.

2003 2004 2005 2006
Short-Term Debt ¥1,120,434 ¥   903,916 ¥   947,871 ¥1,336,414
Long-Term Debt 2,856,613 2,662,719 2,861,863 3,236,055
Deduct:  Payables under Securitized Leases, 

Loan Receivables and Investment in 
Securities

123,396 97,707 60,281 106,333

Adjusted Long-Term Debt 2,733,217 2,565,012 2,801,582 3,129,722
Short- and Long-Term Debt (excluding deposits) 3,977,047 3,566,635 3,809,734 4,572,469
Adjusted Long- and Short-Term Debt (excluding deposits) 3,853,651 3,468,928 3,749,453 4,466,136
ORIX Corporation Shareholders’ Equity 500,731 559,339 723,017 946,961

Deduct:  The cumulative effect on retained earnings of applying 
the accounting standards for the consolidation of VIEs 
for securitization under ASU 2009-16 and ASU 2009-
17, effective April 1, 2010

0 0 0 0

Adjusted ORIX Corporation Shareholders’ Equity 500,731 559,339 723,017 946,961
Debt/Equity Ratio (Times) 7.9 6.4 5.3 4.8
Adjusted Debt/Equity Ratio (Times) 7.7 6.2 5.2 4.7
Share of Long-Term Debt (%) 72 75 75 71
Adjusted Share of Long-Term Debt (%) 71 74 75 70

Millions of yen

2007 2008 2009 2010 2011 2012 2013
¥1,174,391 ¥1,330,147 ¥   798,167 ¥   573,565 ¥   478,633 ¥   457,973 ¥   420,726

3,863,057 4,462,187 4,453,845 3,836,270 4,531,268 4,267,480 4,061,534

260,529 374,920 358,969 202,224 1,018,190 874,705 679,766

3,602,528 4,087,267 4,094,876 3,634,046 3,513,078 3,392,775 3,381,768

5,037,448 5,792,334 5,252,012 4,409,835 5,009,901 4,725,453 4,482,260

4,776,919 5,417,414 4,893,043 4,207,611 3,991,711 3,850,748 3,802,494

1,186,366 1,258,906 1,157,269 1,287,179 1,306,582 1,380,736 1,643,596

0 0 0 0 (21,947) (19,248) (16,593)

1,186,366 1,258,906 1,157,269 1,287,179 1,328,529 1,399,984 1,660,189

4.2 4.6 4.5 3.4 3.8 3.4 2.7
4.0 4.3 4.2 3.3 3.0 2.8 2.3

77 77 85 87 90 90 91
75 75 84 86 88 88 89
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1960

1970

1980

1990

Corporate Profile (As of March 31, 2013)

History

Company Name ORIX Corporation Shareholders’ Equity ¥1,643,596 million

Established April 17, 1964 Fiscal Year-End March 31

Head Office World Trade Center Bldg., 2-4-1
Hamamatsu-cho, Minato-ku, 
Tokyo 105-6135, Japan
Tel: +81-3-3435-3000

Consolidated Companies 642

Affiliates 88

Number of Employees 19,043

The new financing method “leasing” is introduced to Japan

Our company base was established in the 1960s

ORIX Corporation was established in 1964 as Orient Leasing Co., Ltd. by trading companies 
and banks and began operations with a 13-member staff. ORIX established its company 
base as a pioneer introducing the new financing method of leasing learned from the 
American company U.S. Leasing International Inc. to Japan during the period of sustained 
economic growth in the late 1960s and early 1970s. Accompanying the economic growth in 
Japan was a rapid increase in capital expenditures in the manufacturing industry. While 
increasing its leasing assets, ORIX expanded its business locations, building the foundation 
for an independent operation that moved away from the conventional business style of 
dealing through initial shareholders such as trading companies and banks toward dealing 
directly. In 1970, ORIX shares were listed on the Second Section of the Osaka Securities 
Exchange and in 1973 on the First Section of the Tokyo Stock Exchange and the Osaka 
Securities Exchange.

In the 1970s, the Japanese economy was adversely affected by the two oil crises that 
resulted in reduced capital expenditures and higher volatility in foreign exchange rates. 
Despite the difficult environment, domestically ORIX continued to grow rapidly by 
expanding and diversifying its range of products and services to include loans, computer 
operating leasing and ship leasing. ORIX promoted the establishment of a number of 
specialized leasing companies including Orient Auto Leasing (now ORIX Auto Corporation) 
handling automobiles and Orient Instrument Rentals (now ORIX Rentec Corporation), the 
first company in Japan to handle rental of electric measuring equipment. Furthermore, with 
the establishment of the credit company Family Consumer Credit (now ORIX Credit 
Corporation, which specializes on card loans), ORIX began to move into the retail market 
by offering financial services to individuals. It was also during this time that ORIX began 
actively expanding overseas, starting with the establishment of its first overseas local 
subsidiary in Hong Kong in 1971, and followed by the establishment of local subsidiaries in 
Singapore, Malaysia, Indonesia, the Philippines and Thailand seemingly year after year.

Left to Right, Second president Tsuneo 
Inui, Yoshihiko Miyauchi, and U.S. 
Leasing’s Henry B. Schoenfeld who 
cooperated in bringing the leasing 
business to Japan

Signing ceremony for the establishment 
of a joint venture company with two  
local banks in Singapore (1972)

Overcoming the volatile time of the oil crisis 

Advancement of diversification and internationalization in the 1970s

About ORIX
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1990

2000

Expansion of new business fields with 

unique products and services in the 1990s

Toward a new stage, after recording highest profits, 

overcoming the Lehman Shock in the 2000s 

ORIX expanded into new business fields such as the retail business in the 1990s. In 
1991, ORIX established ORIX Omaha Life Insurance (now ORIX Life Insurance 
Corporation) and entered the life insurance business. ORIX Life Insurance 
commenced sales by mail order, which was a revolutionary new style at that time. In 
1998, ORIX purchased Yamaichi Trust & Bank, Ltd. (now ORIX Bank Corporation). 
ORIX also entered the investment banking business. In 1999, ORIX established ORIX 
Asset Management and Loan Services Corporation. ORIX carried out the first ever 
nonrecourse loans in Japan under the premise of providing securitization. In the real 
estate-related business, ORIX Real Estate Corporation was established in 1999 to 
combine the condominium development business and the office building development 
business. In 1998, ORIX established ORIX Eco Services Corporation and began developing its environmental business. 
Also in 1998, ORIX was listed on the New York Stock Exchange and based on the strict regulations of the SEC (the U.S. 
Securities Exchange Commission) worked to further strengthen its corporate governance.

In the first decade of the new millennium, several of ORIX’s bilateral expansions came to frui-
tion. Through the bilateral expansion of the domestic and overseas businesses, the corporate 
and retail business, and the asset and fee business, we have built a solid revenue base. 
In 2000, ORIX invested in Aozora Bank, in 2005 made a capital participation in DAIKYO IN-
CORPORATED and in 2006 acquired the U.S. investment bank Houlihan Lokey Howard & 
Zukin (now Houlihan Lokey, Inc.). ORIX continued its overseas expansion by reentering Chi-
na. In 2009, ORIX established its Chinese Headquarters in Dalian City. ORIX also set up local 
subsidiaries in Saudi Arabia and the United Arab Emirates.
ORIX achieved record profits in March 2007. Following the Lehman Shock in September 
2008, ORIX responded by concentrating its efforts on “Strengthening the Corporate Struc-
ture” and “Operational Realignment” and maintained net income in March 2009, while lead-
ing domestic and overseas financial institutions posted losses. 

Having overcome the financial crisis, ORIX continues its pursuit of the medium-term manage-
ment strategies of accelerating “Finance + Services” and “Embracing growth in emerging 
markets including Asia.” In addition, ORIX aims for “Growth and Innovation of Current Busi-
nesses” by restructuring the current business platform and capturing new business opportu-
nities in response to the changing environment. Furthermore, in 2013, ORIX completed an 
acquisition of the Dutch asset management company Robeco Groep N.V. At present, ORIX is 
further accelerating “Finance + Services” and aiming toward the next growth stage.

Press Conference on Robeco Acquisi-
tion 2013

Ringing the opening bell at the NYSE 
upon ORIX's listing in 1998

The beginning of group management

A faster pace toward becoming a diversified financial services business in the 1980s

Origin of “ORIX”

In 1980, ORIX established a management policy of “Strengthening Group Management”. The strategy of cross-selling a 
variety of products and services to clients was born here. In addition, ORIX promoted further diversification by expand-
ing into the housing loan, quick lease, car rental and aircraft leasing business. Overseas, ORIX established offices in 
Sri Lanka, the United States, Pakistan and Australia, building the foundation for operations in Asia and the Middle East. 
In 1988, ORIX acquired the Hankyu Braves (now called the ORIX Buffaloes) and expanded into professional baseball 
team management. This contributed to improving recognition of ORIX’s name and providing a focus for the Group. In 
1989, ORIX changed its name from Orient Leasing Co., Ltd., to ORIX Corporation.

The name “ORIX” stems from a combination of 
the word “ORIGINAL” signifying creativity, and “X 
(or infinity)” representing flexibility and diversity. 

“ORIGINAL”
Creativity

“ X ”
∞ : infinity＋ ＝ A

bout O
R

IX
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About ORIX

Group Companies (As of March 31, 2013)

Principal Business Established
(Acquired)

Direct / 
Indirect 

Investment
Corporate Financial Services

ORIX Corporation  Domestic Sales Administrative Headquarters Leasing, Lending, Other Financial Services

Momiji Lease Corporation Leasing, Other Financial Services (Mar. 2002) 95%

NS Lease Co., Ltd. Leasing, Lending, Other Financial Services (Jul. 2002) 100%

ORIX Tokushima Corporation Leasing, Other Financial Services (Oct. 2005) 95%

Tsukuba Lease Corporation Leasing (Jun. 2010) 95%

Kyuko-Lease Inc. Leasing, Other Financial Services (Jan. 2012) 90%

Maintenance Leasing

ORIX Auto Corporation Automobile Leasing, Rental, Car Sharing and Sales of Used Automobiles Jun. 1973 100%

ORIX Rentec Corporation Rental and Leasing of Precision Measuring and IT-Related Equipment Sep. 1976 100%
ORIX Rentec (Singapore) Pte. Limited. (Singapore) Rental and Leasing of Precision Measuring and IT-Related Equipment Oct. 1995 100%

ORIX Rentec (Malaysia) Sdn. Bhd. (Malaysia) Rental and Leasing of Precision Measuring and IT-Related Equipment Nov. 1996 100%

ORIX Rentec (Korea) Corporation (South Korea) Rental and Leasing of Precision Measuring and IT-Related Equipment Apr. 2001 100%

ORIX Rentec (Tianjin) Corporation (China) Rental, Leasing Aug. 2004 100%

Beijing Oriental Jicheng Co., Ltd. (China) Rental and Sales of Precision Measuring Equipment (Mar. 2006) 34%

Real Estate

ORIX Corporation  Real Estate Headquarters Real Estate Development and Rental, Financing

ORIX Ichioka Kotsu Kigyo Corporation Driving School (Dec. 1986) 100%

BlueWave Corporation Hotel and Training Facility Management Aug. 1991 100%

ORIX Interior Corporation Manufacture and Sale of Interior Furnishings Oct. 1998 100%

ORIX Real Estate Corporation Real Estate Development and Rental, Facilities Operation Mar. 1999 100%

ORIX Asset Management Corporation REIT Asset Management Sep. 2000 100%

ORIX Golf Management LLC Golf Course Management  (Nov. 2004) 100%

ORIX Living Corporation Senior Housing Management Apr. 2005 75%

ORIX Real Estate Investment Advisors Corporation Real Estate Investment and Advisory Services Sep. 2007 100%

ORIX Aquarium Corporation Aquarium Operation  Apr. 2011 100%

Investment and Operation

ORIX Corporation  Investment and Operation Headquarters Principal Investment

ORIX Capital Corporation Venture Capital Oct. 1983 100%

ORIX Eco Services Corporation *1 Trading of Recycled Metals and other Resources, Collection and 
Transportation of Industrial Waste, and Intermediate Waste Processing

Apr. 1998 100%

ORIX Asset Management and Loan Services Corporation Loan Servicing Apr. 1999 100%

ORIX Environmental Resources Management Corporation Waste Recycling Sep. 2002 100%

ORIX Loan Business Center Corporation Personal Loan Related Asset Management, Customer Relations May 2009 100%

ORIX Electric Power Corporation Provision of Electricity to Condominiums May 2010 86%

Ubiteq, INC. Electric Equipment Business, Mobile and Ubiquitous Business  (Jul. 2010) 60%

ONE ENERGY CORPORATION Trading and Rental of Storage Batteries, Energy-Related Services Mar. 2013 70%

Retail

ORIX Credit Corporation Consumer Finance Services Jun. 1979 100%

ORIX Life Insurance Corporation Life Insurance Apr. 1991 100%

ORIX Bank Corporation Banking  (Apr. 1998) 100%

ORIX Insurance Consulting Corporation Insurance Agency Services Oct. 2012 100%

ORIX Headquarter Functions (Not included in Segment Financial Information)

ORIX Insurance Services Corporation Insurance Agency Services Sep. 1976 100%

ORIX Computer Systems Corporation Software Engineering and Systems Management Mar. 1984 100%

ORIX Baseball Club Co., Ltd. Professional Baseball Team Management  (Oct. 1988) 100%

ORIX Management Information Center Corporation Accounting and Administration Services Oct. 1999 100%

ORIX Callcenter Corporation Contact Center, Business Center Nov. 1999 100%

ORIX Business Support Corporation Business Support Services Apr. 2007 100%
ORIX Wholesale Securities Corporation Sale of Financial Products Feb. 2010 100%

Since April 2013, the following companies have joined the ORIX Group.
● From May 2013, FREEILL CORPORATION (Japan, Medical Equipment Rental, 100% owned by the ORIX Group)
● From June 2013, The Mediterranean and Gulf Insurance & Reinsurance Company B.S.C. (Bahrain, Non-Life Insurance, Life Insurance and Reinsurance, 

26% owned by the ORIX Group)
● From June 2013, Global Business Power Corporation (Philippines, Electric Power Business, 20% owned by the ORIX Group)
● From July 2013, Robeco Groep N.V. (Netherlands, Asset Management, 90% owned by the ORIX Group)
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Country (Region) Principal Business
Established
(Acquired)

Direct / 
Indirect 

Investment
Overseas Business

ORIX Corporation  Global Business and Alternative 
Investment Headquarters *2 Japan

Administration of Overseas Activities, 
Ship-Related Services, Aircraft-Related Ser-
vices, Alternative Investment

 

ORIX Maritime Corporation *2 Japan Ship Charter and Ship Broker Service Nov. 1977 100%
ORIX Aircraft Corporation *2 Japan Aircraft Leasing May 1986 100%
ORIX USA Corporation USA Corporate Finance, Investment Banking Aug. 1981 100%
Houlihan Lokey, Inc. USA Investment Banking  (Jan. 2006) 54%
RED Capital Group USA Loan Servicing  (May 2010) 83%
Mariner Investment Group LLC USA Fund Operation and Management  (Dec. 2010) 59%
ORIX Brazil Investments and Holdings Limited Brazil Equity Investment Aug. 2012 100%

ORIX Asia Limited Hong Kong
Leasing, Automobile Leasing, Lending, 
Investment Banking

Sep. 1971 100%

ORIX Taiwan Corporation Taiwan
Leasing, Hire Purchase, Insurance Agency 
Services

(Feb. 1991) 100%

ORIX Auto Leasing Taiwan Corporation Taiwan Automobile Leasing and Rentals Mar. 1998 100%
ORIX Taiwan Asset Management Company Taiwan NPL Investment, Loan Servicing Nov. 2004 100%
ORIX Capital Korea Corporation South Korea Automobile Leasing, Leasing, Lending Feb. 2004 100%
ORIX Private Equity Korea Corporation South Korea Fund Operation and Management Mar. 2010 100%
ORIX China Corporation China Leasing  Aug. 2005 98%
CHINA RAILWAY LEASING CO., LTD. China Railway-Related Leasing  (Jan. 2006) 25%

ORIX (China) Investment Co., Ltd. China
Leasing, Equity Investment, Other Financial 
Services

Dec. 2009 100%

Pang Da ORIX Auto Leasing Co., Ltd. China Automobile Leasing May 2012 50%
ORIX Leasing Singapore Limited Singapore Leasing, Hire Purchase, Lending Sep. 1972 50%
ORIX Investment and Management Private Limited Singapore Equity Investment, Lending May 1981 100%
ETHOZ Group Ltd. Singapore Automobile Leasing and Rentals, Leasing Sep. 1981 45%
ORIX Leasing Malaysia Berhad Malaysia Leasing, Lending, Hire Purchase Sep. 1973 100%
ORIX Car Rentals Sdn. Bhd. Malaysia Automobile Rentals Feb. 1989 35%
ORIX Auto Leasing Malaysia Sdn. Bhd. Malaysia Automobile Leasing Oct. 2000 100%
ORIX Asset Management Malaysia Sdn. Bhd. Malaysia NPL Investment Jan. 2008 100%
PT. ORIX Indonesia Finance  Indonesia Leasing, Automobile Leasing Apr. 1975 85%
ORIX METRO Leasing and Finance Corporation Philippines Leasing, Automobile Leasing, Lending Jun. 1977 40%
ORIX Auto Leasing Philippines Corporation Philippines Automobile Leasing Sep. 1989 40%
Thai ORIX Leasing Co., Ltd. Thailand Leasing, Automobile Leasing and Rentals Jun. 1978 97%

Indochina Capital Corporation Vietnam
Fund Operation and Management, Real 
Estate Development

(Nov. 2010) 25%

Lanka ORIX Leasing Company PLC Sri Lanka
Leasing, Automobile Leasing, Hire Purchase, 
Lending

Mar. 1980 30%

ORIX Leasing Pakistan Limited  Pakistan Leasing, Automobile Leasing Jul. 1986 50%
INFRASTRUCTURE LEASING & FINANCIAL
SERVICES LIMITED

India
Infrastructure Investment, Investment Bank-
ing

(Mar. 1993) 23%

ORIX Auto Infrastructure Services Limited India Automobile Leasing Mar. 1995 100%
Oman ORIX Leasing Company SAOG Oman Leasing, Automobile Leasing Aug. 1994 18%
ORIX Leasing Egypt SAE Egypt Leasing, Automobile Leasing Jun. 1997 34%
Saudi ORIX Leasing Company Saudi Arabia Leasing, Automobile Leasing Jan. 2001 29%
MAF ORIX Finance PJSC UAE Leasing, Automobile Leasing Mar. 2002 38%
SK Leasing JSC Kazakhstan Leasing  (Jun. 2005) 40%
ORIX Australia Corporation Limited  Australia Automobile Leasing and Truck Rentals Jul. 1986 100%
ORIX New Zealand Limited New Zealand Leasing, Automobile Leasing Dec. 1988 100%

ORIX Aviation Systems Limited  Ireland
Aircraft Leasing, Asset Management, Air-
craft-Related Technical Services

Mar. 1991 100%

ORIX Polska S.A.  Poland Leasing, Automobile Leasing (Oct. 1995) 100%

Notes: 1.  ORIX Eco Services Coporation merged with Funabashi Eco Services Corporation on April 1, 2013 and accordingly, its principal business after the 
merger is listed.

2.  ORIX Corporation’s Global Business and Alternative Investment Headquarters, as well as ORIX Maritime Corporation and ORIX Aircraft Corporation, 
are based in Japan but are engaged in business activities centered on the Asia, Oceania and Europe regions.
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Overseas Network

ORIX has a global network outside of Japan that spans 27 countries and regions worldwide. ORIX has 343 locations throughout the 
United States, Asia, Oceania, the Middle East and Africa, and Europe. The number of offices in each region is indicated in paren-
theses and includes both subsidiaries and affiliates.

Network in Japan

ORIX’s extensive network in Japan includes 1,192 locations. The number of offices in each region is indicated in parentheses.

About ORIX

Group Network (As of March 31, 2013)

● Hokkaido (39)
ORIX (1)
ORIX Auto (35)
ORIX Rentec (1)
BlueWave (1)
ORIX Life Insurance (1)

● Tohoku (78)
ORIX (6)
ORIX Auto (68)
ORIX Rentec (1)
ORIX Real Estate (1)
ORIX Golf Management (1)
ORIX Life Insurance (1)

● Tokyo (143)
ORIX (13)
NS Lease (1)
ORIX Auto (73)
ORIX Rentec (4)
BlueWave (5)
ORIX Interior (1)
ORIX Real Estate (1)
ORIX Asset Management (1)
ORIX Golf Management (2)
ORIX Living (5)
ORIX Real Estate Investment Advisors (1)
ORIX Aquarium (2)
ORIX Capital (1)
ORIX Eco Services (2)

ORIX Asset Management and Loan Services (1)
ORIX Environmental Resources Management (1)
ORIX Wholesale Securities (1)
ORIX Electric Power (1)
Ubiteq (2)
ORIX Credit (2)
ORIX Life Insurance (5)
ORIX Bank (2)
ORIX Insurance Consulting (2)
ORIX Maritime (1)
ORIX Aircraft (1)
ORIX Insurance Services (1)
ORIX Computer Systems (2)
ORIX Management Information Center (5)
ORIX Business Support (1)
Houlihan Lokey, Inc. (1)
Mariner Investment Group LLC (1)
ONE ENERGY CORPORATION (1)

● Kanto (289)
ORIX (8)
Tsukuba Lease (1)
ORIX Auto (248)
ORIX Rentec (3)
BlueWave (2)
ORIX Golf Management (14)
ORIX Living (7)
ORIX Eco Services (1)
ORIX Environmental Resources Management (1)
ORIX Life Insurance (4)

● Chubu (234)
ORIX (11)
ORIX Auto (209)
ORIX Rentec (1)
BlueWave (1)
ORIX Real Estate (1)
ORIX Golf Management (7)
ORIX Eco Services (1)
ORIX Life Insurance (3)

● Kinki (149)
ORIX (8)
ORIX Auto (89)
ORIX Rentec (4)
ORIX Ichioka Kotsu Kigyo (1)
BlueWave (2)
ORIX Interior (3)
ORIX Real Estate (1)
ORIX Golf Management (11)
ORIX Living (11)
ORIX Aquarium (1)
ORIX Eco Services (1)
ORIX Asset Management and Loan Services (1)
ORIX Loan Business Center (1)
ORIX Electric Power (1)
ORIX Life Insurance (5)
ORIX Bank (1)
ORIX Insurance Consulting (1)
ORIX Baseball Club (6)
ORIX Business Support (1)

● Chugoku (58)
ORIX (4)
Momiji Lease (2)
ORIX Auto (44)
ORIX Rentec (1)
BlueWave (1)
ORIX Golf Management (4)
ORIX Life Insurance (2)

● Shikoku (36)
ORIX (3)
ORIX Tokushima (1)
ORIX Auto (31)
ORIX Life Insurance (1)

● Kyushu/Okinawa (166)
ORIX (8)
Kyuko-Lease (7)
ORIX Auto (130)
ORIX Rentec (2)
BlueWave (2)
ORIX Golf Management (5)
ORIX Asset Management and Loan Services (2)
ORIX Credit (1)
ORIX Life Insurance (4)
ORIX Bank (2)
ORIX Callcenter (3)

● Ireland (1)
ORIX Aviation Systems Limited (1)
● United Kingdom (2)
Houlihan Lokey, Inc. (1)
Mariner Investment Group LLC (1)
● France (1)
Houlihan Lokey, Inc. (1)
● Germany (1)
Houlihan Lokey, Inc. (1)
● Poland (6)
ORIX Polska S.A. (6)
● Egypt (2)
ORIX Leasing Egypt SAE (2)
● Saudi Arabia (6)
Saudi ORIX Leasing Company (6)
● United Arab Emirates (4)
MAF ORIX Finance PJSC (3)
ORIX Corporation Representative Office Dubai (1)
● Oman (6)
Oman ORIX Leasing Company SAOG (6)
● Kazakhstan (5)
SK Leasing JSC (5)
● Pakistan (29)
ORIX Leasing Pakistan Limited (29)
● India (28)
INFRASTRUCTURE LEASING & FINANCIAL  

SERVICES LIMITED (6)
ORIX Auto Infrastructure Services Limited (22)
● Sri Lanka (30)
Lanka ORIX Leasing Company PLC (30)

● Malaysia (34)
ORIX Leasing Malaysia Berhad (15)
ORIX Car Rentals Sdn. Bhd. (10)
ORIX Rentec (Malaysia) Sdn. Bhd. (4)
ORIX Auto Leasing Malaysia Sdn. Bhd. (4)
ORIX Asset Management Malaysia Sdn. Bhd. (1)
● Thailand (3)
Thai ORIX Leasing Co., Ltd. (3)
● Singapore (8)
ORIX Leasing Singapore Limited (1)
ORIX Investment and Management Private Limited (1)
ETHOZ Group Ltd. (3)
ORIX Rentec (Singapore) Pte. Limited (1)
ORIX Aviation Systems Limited (1)
Indochina Capital Corporation (1)
● Vietnam (4)
ORIX Investment and Management
Private Limited (1)
Indochina Capital Corporation (3)
● Hong Kong (2)
ORIX Asia Limited (1)
Houlihan Lokey, Inc. (1)
● China (45)
ETHOZ Group Ltd. (2)
ORIX Rentec (Tianjin) Corporation (7)
ORIX China Corporation (3)
CHINA RAILWAY LEASING CO., LTD. (2)
Houlihan Lokey, Inc. (1)
Beijing Oriental Jicheng Co., Ltd. (13)
ORIX (China) Investment Co., Ltd. (2)

Pang Da ORIX Auto Leasing Co., Ltd. (15)
● South Korea (10)
ORIX Rentec (Korea) Corporation (3)
ORIX Capital Korea Corporation (5)
ORIX Private Equity Korea Corporation (1)
Mariner Investment Group LLC (1)
● Taiwan (7)
ORIX Taiwan Corporation (3)
ORIX Auto Leasing Taiwan Corporation (3)
ORIX Taiwan Asset Management Company (1)
● Philippines (53)
ORIX METRO Leasing and Finance Corporation (50)
ORIX Auto Leasing Philippines Corporation (3)
● Indonesia (11)
PT. ORIX Indonesia Finance (11)
● Australia (12)
ORIX Australia Corporation Limited (12)
● New Zealand (5)
ORIX New Zealand Limited (5)
● USA (27)
ORIX USA Corporation (4)
Houlihan Lokey, Inc. (10)
RED Capital Group (9)
Mariner Investment Group LLC (4)
● Brazil (1)
ORIX Brazil Investments and Holdings Limited (1)

77 ORIX Corporation  Annual Report 2013

012_0106001372507.indd   77 2013/07/23   2:28:18



On April 1, 2013, ORIX split each share of its common stock, which were held by shareholders recorded on the register of shareholders as of 
March 31, 2013, into ten (10) shares.
● Total number of shares authorized, total number of shares issued and outstanding, number of shares held by major shareholders, treasury stock and 

dividend per share have not been retrospectively adjusted to reflect the stock split for all periods presented.
● Stock price and volume have been retrospectively adjusted to reflect the stock split for all periods presented.

2011/32010/32009/3 2012/3 2013/3

70 75 80
90

130

Stock Information (As of March 31, 2013)

Number of Shares

Total Number of Shares Authorized 259,000,000 shares

Total Number of Shares Issued and Outstanding 124,871,476 shares

Number of Shareholders 39,908

Number of Shareholders / Composition of Shareholders (%)

■ ■ Dividend per Share (Yen)

Major Shareholders

Name

Thousands

Number 
of Shares 

Held

%

Percentage of 
Total Shares in 

Issue

Japan Trustee Services Bank, Ltd. (Trust Account) 12,529 10.03

The Master Trust Bank of Japan, Ltd. (Trust Account) 10,732 8.59

Japan Trustee Services Bank, Ltd. (Trust Account 9) 5,159 4.13

SSBT OD05 OMNIBUS ACCOUNT-TREATY CLIENTS 4,084 3.27

The Chase Manhattan Bank 385036 4,063 3.25

State Street Bank and Trust Company 3,321 2.66

Mellon Bank, N.A. as Agent for its Client 
Mellon Omnibus US Pension

1,699 1.36

State Street Bank and Trust Company 505225 1,667 1.33

The Chase Manhattan Bank, N.A. London 
Secs Lending Omnibus Account 

1,640 1.31

BBH for Matthews Asia Dividend Fund 1,602 1.28

*Other includes treasury stock.

2011/3 2012/3 2013/3

39,90839,30040,602

34.6%

57.8%

4.9%
2.7%

41.8%

49.2%

5.9%
3.1%

39.1%

51.8%

6.0%
3.1%

■ Financial Institutions  ■ Overseas Corporations  ■ Individuals  ■ Other*

Note: In addition to the above, ORIX Corporation holds 2,728 thousand shares 
(2.18%) of treasury stock.

Stock Price and Volume

Stock Price (Yen)

1,000

1,500

2,000

21121110987654321121110987654321121110987654
2012 2013201120100

200,000

400,000

Volume (thousand shares)

6543
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ORIX Website
http://www.orix.co.jp/grp/ir/

About ORIX

Investor Information

Investor Memo (As of July 1, 2013)

ORIX Group Website
http://www.orix.co.jp/grp/

IR Top Page

View IR news, materials on financial results and 
the latest information relating to stocks and bonds.

Transfer Agent for Common Shares

Mitsubishi UFJ Trust and Banking Corporation

Transfer Agent Dept.

Tel: 0120–232–711 (toll-free in Japan)

Stock Exchange Listings

Tokyo Stock Exchange First Section

Osaka Securities Exchange First Section

 Securities Code: 8591

New York Stock Exchange Trading Symbol: IX

Depositary and Registrar for American Depositary Receipts

Citibank, N.A., Shareholder Services

P.O. Box 43077

Providence, RI

02940-3077

USA

Tel: 1–877–248–4237  (toll-free in the US)

Fax: 1–201–324–3284

E-mail: citibank@shareholders-online.com

Ratio 1 ADR = 5 common shares 

NYSE: IX

1

E–News Subscription
Receive the latest news and information updates.

1 2
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About the ORIX Group environmental activi-
ties and social contribution

Passive Foreign Investment Company Rules

Presentation of Financial Information

Forward-Looking Statements

The Company believes that it will be considered a “passive foreign investment company” for U.S. federal income tax purposes in the year 
to which these consolidated financial results relate and for the foreseeable future by reason of the composition of its assets and the nature 
of its income. A U.S. holder of the shares or ADSs of the Company is therefore subject to special rules generally intended to eliminate any 
benefits from the deferral of U.S. federal income tax that a holder could derive from investing in a foreign corporation that does not distrib-
ute all of its earnings on a current basis. Investors should consult their tax advisors with respect to such rules, which are summarized under 
“UNITED STATES TAXATION” in the Company’s Form 20-F filed with the U.S. Securities and Exchange Commission.

The Company’s fiscal year ends on March 31. The fiscal year ended March 31, 2013, is referred to throughout this Annual Report as “fiscal 
2013,” and other fiscal years are referred to in a corresponding manner.

This document may contain forward-looking statements about expected future events and financial results that involve risks and uncer-
tainties. Such statements are based on our current expectations and are subject to uncertainties and risks that could cause actual results 
to differ materially from those described in the forward-looking statements. Factors that could cause such a difference include, but are not 
limited to, those described under “Risk Factors” in the Company’s Form 20-F filed with the U.S. Securities and Exchange Commission and 
under “Business Risk” of the securities report (yukashoken houkokusho) filed with the Director of the Kanto Local Finance Bureau. The 
Company makes available free of charge on or through its website (http://www.orix.co.jp/grp/en) its annual report on Form 20-F and other 
reports.

Corporate Planning Department
World Trade Center Bldg., 2–4–1 Hamamatsu-cho, Minato–ku, Tokyo 105–6135, Japan
TEL: +81–3–3435–3121    FAX: +81–3–3435–3154    URL: http://www.orix.co.jp
For inquiries about this Annual Report, please contact us at the address above.

http://www.orix.co.jp/grp/env_soc/

Environment and Society Top Page

ORIX Corporation

2

ORIX Group Social Contribution Activities
Overview of the ORIX Foundation and its activities
ORIX established the ORIX Social Fund in April 2006, which 
now operates as ORIX Foundation, with the goal of continued 
contribution to society in areas not reached by its business ac-
tivities including social welfare, support for children and youth 
who are the bearers of the future, and music and the arts. We 
will continue to support social activities and contribute to the 
realization of a truly affluent society.

ORIX Group Environmental Activities
Environmental Policy and  
our various environmental initiatives
ORIX’s Environmental Policy and Activity Framework is shown.
In addition, we are conducting environmental activities aiming 
for a sustainable society, including conservation of biodiversity 
such as the Okinawa Coral Reef Restoration Project. 
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Printed in Japan

Inspiring
     Innovation

O
R

IX
 C

o
rp

o
ra

tio
n

A
n

n
u

a
l R

e
p

o
rt  2

013

005_0106001372507.indd   1 2013/07/23   13:20:50


	A Message from the CEO
	Contents and Introduction
	Contents
	Business Expansion and Growth that Captures Each Phase in Time
	Diverse Business Portfolio and Global Network
	Financial Highlights (FY13.3)

	A Message from the COO
	Strategy Summary：Accelerating "Finance + Services"
	Expansion of Stable Revenues
	Environment and Energy Business
	Aircraft Business
	ROBECO (Asset Management)

	A Message from the CFO
	Segment Overview
	Segment at a Glance (Segment Results of FY13.3)
	Business Overview and Strategies (Business Strategies Addressed by the Head of the Business Segment)
	Corporate Financial Services
	Maintenance Leasing
	Real Estate
	Investment and Operation
	Retail
	Overseas Business


	Corporate Governance
	Comments from Outside Directors
	Corporate Governance System
	Internal Controls / Compliance

	Risk Management
	Risk Control
	Main Risk Management
	Individual Business Risk Management

	ORIX's Corporate Vision
	ORIX's Corporate Vision
	Environmental Initiatives
	Human Resource Initiatives

	Management Team
	Directors
	Introduction of ORIX Outside Directors
	Executive Officers / Group Executives

	Financial Section
	Eleven-Year Summary
	Consolidated Financial Statements
	Breakdown of Assets and Revenues by Segment
	Guide to Non-GAAP Financial Measurement

	About ORIX
	Corporate Profile / History
	Group Companies
	Group Network
	Stock Information
	Investor Information




