This English language report is a translation of the original Independent Practitioner’s Limited Assurance Report
in Japanese for reader’s convenience.
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Independent Practitioner’s Limited Assurance Report
on ORIX Corporation’s “ORIX Group CO2 Emissions”

July 7, 2017

To: Mr. Makoto Inoue, Representative Executive Officer

ORIX Corporation

We have undertaken a limited assurance engagement of the
information marked (&) (hereafter the “Selected Information”) in the
ORIX Corporation’s “ORIX Group CO2 Emissions” (hereafter the
“Report”) for the year ended March 31, 2017.

We have not performed any procedures with respect to other
information in the Report and, therefore, no conclusion is expressed on
such information.

Management’s responsibilities

ORIX Corporation (hereafter the “Company”) is responsible for the
preparation of the Selected Information in accordance with the
Company’s policies and standards, “ORIX Group Guidelines for
Greenhouse Gas emissions” (hereafter “Reporting Criteria”), which is
applied as explained in the footnotes of the Report. The Company’s
responsibility includes the design, implementation and maintenance of
internal control, relevant to the preparation of the Selected Information
that is free from material misstatement, whether due to fraud or error.

GHG quantification is subject to inherent uncertainty because of
incomplete scientific knowledge used to determine emissions.

Our Independence and Quality Control

We have complied with the Code of Ethics for Professional
Accountants issued by the International Ethics Standards Board for
Accountants, which includes independence and other requirements
founded on fundamental principles of integrity, objectivity, professional
competence and due care, confidentiality and professional behavior.

In accordance with the International Standard on Quality Control, we
maintain a comprehensive system of quality control including
documented policies and procedures with respect to compliance with
ethical requirements, professional standards and applicable legal and
regulatory requirements.

Understanding reporting and measurement methodologies

The absence of a significant body of established practice on which to
base the evaluation and measurement of non-financial information
allows for different, but acceptable, measurement techniques. The nature
of non-financial information, and the techniques and precision used to
determine and evaluate it, can result in different measurements. This
may affect comparability between different entities and periods of time.
The Selected Information, therefore, should be read and understood
together with the Reporting Criteriai. The Reporting Criteria used is
applicable as at March 31, 2017.

Our Responsibility

Our responsibility is to express a limited assurance conclusion on the
Selected Information based on the procedures we have performed and
the evidence we have obtained. We conducted our limited assurance
engagement in accordance with International Standard on Assurance
Engagements 3410, Assurance Engagements on Greenhouse Gas
Statements (“ISAE 3410”).

That standard requires that we plan and perform this engagement to
obtain limited assurance about whether the Selected Information is free
from material misstatement.

PricewaterhouseCoopers Sustainability LLC
Sumitomo Fudosan Shiodome Hamarikyu Bldg.
8-21-1 Ginza, Chuo-ku, Tokyo 104-0061, Japan

A limited assurance engagement is substantially less in scope than a
reasonable assurance engagement in relation to both the risk assessment
procedures, including an understanding of internal control, and the
procedures performed in response to the assessed risks.

The procedures we performed were based on our professional
judgment and included inquiries, observation of processes performed,
inspection of documents, analytical procedures, evaluating the
appropriateness of quantification methods and reporting policies, and
agreeing or reconciling information with underlying records. The details
are as follows:

. inquiry with relevant Company management;

. evaluating the suitability of the Reporting Criteria as the basis
for preparing the Selected Information;

. evaluating the overall presentation of the Selected Information;

. evaluating the design of the key structures, systems, processes
and controls for managing, recording and reporting the Selected
Information. This included visiting the one operating facility and
one corporate office selected on the basis of their inherent risk
and materiality to the group, to understand the key processes
and controls for reporting site performance data and to obtain
supporting information; and

. performing limited testing on a selective basis of the Selected
Information in relation to five corporate offices and two
operating facilities to check that data had been appropriately
measured, recorded, collated and reported.

The procedures performed in a limited assurance engagement vary in
nature from, and are less in extent than for, a reasonable assurance
engagement. As a result, the level of assurance obtained in a limited
assurance engagement is substantially lower than the assurance that
would have been obtained had we performed a reasonable assurance
engagement. Accordingly, we do not express a reasonable assurance
opinion about whether the Selected Information has been prepared, in
all material respects, in accordance with the Reporting Criteria.

Limited Assurance Conclusion

Based on the procedures we have performed and the evidence we have
obtained, nothing has come to our attention that causes us to believe that
the Selected Information in this report for the year ended March 31, 2017
is not prepared, in all material respects, in accordance with the
Reporting Criteria.

i The maintenance and integrity of Company's website is the
responsibility of Company management. Our engagement did not
consider matters relating to the maintenance and integrity of Company
website. Accordingly, we accept no responsibility for any errors or
changes to Selected Information or Reporting Criteria when presented
on the website.



