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generally accepted accounting principles in the United States ( U.S. GAAP ) for the three and six months ended September 30. 2011 and
2012.

Table of Contents



Edgar Filing: ORIX CORP - Form 6-K

Table of Conten

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

ORIX Corporation

Date: November 12, 2012 By /s/ Haruyuki Urata
Haruyuki Urata
Director
Deputy President and Chief Financial Officer
ORIX Corporation
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CONSOLIDATED FINANCIAL INFORMATION

Notes to Translation

1. The following is an English translation of ORIX Corporation s quarterly financial report (shihanki houkokusho) as filed with the
Kanto Financial Bureau in Japan on November 12, 2012, which includes unaudited consolidated financial information prepared in
accordance with generally accepted accounting principles in the United States ( U.S. GAAP ) for the three and six months ended
September 30, 2011 and 2012.

2. Significant differences between U.S. GAAP and generally accepted accounting principles in Japan ( Japanese GAAP ) are stated in the
notes of Overview of Accounting Principles Utilized.

In preparing its consolidated financial information, ORIX Corporation (the Company ) and its subsidiaries have complied with U.S. GAAP,

except as modified to account for stock splits in accordance with the usual practice in Japan.

This document may contain forward-looking statements about expected future events and financial results that involve risks and uncertainties.
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 most recent annual report on Form 20-F filed with the U.S. Securities and Exchange
Commission.

This document contains non-GAAP financial measures, including adjusted long-term and interest-bearing debt, adjusted total assets and
adjusted ORIX Corporation shareholders equity, as well as other measures and ratios calculated on the basis thereof. These non-GAAP
financial measures should not be considered in isolation or as a substitute for the most directly comparable financial measures included in our
consolidated financial statements presented in accordance with U.S. GAAP. Reconciliations of these non-GAAP financial measures to the most
directly comparable U.S. GAAP measures are included on page 12 in these documents.

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 distribute all of its
earnings on a current basis. Investors should consult their tax advisors with respect to such rules, which are summarized in the Company s
annual report.
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1. Information on the Company and its Subsidiaries
(1) Consolidated Financial Highlights
Millions of yen
(except for per share amounts and ratios)
Six months
Six months Fiscal year
ended ended ended
September 30, September 30, March 31,
2011 2012 2012
Total revenues ¥ 474,055 ¥ 510,921 ¥ 971,541
Income before income taxes and discontinued operations 75,321 87,999 127,698
Net income attributable to ORIX Corporation shareholders 44,694 59,840 83,509
Comprehensive Income attributable to ORIX Corporation shareholders 18,681 44,970 83,653
ORIX Corporation shareholders equity 1,316,874 1,415,999 1,380,736
Total assets 8,234,545 8,186,534 8,332,830
Earnings per share for net income attributable to ORIX Corporation shareholders
Basic (yen) 415.74 556.54 776.76
Diluted (yen) 347.46 465.92 650.34
ORIX Corporation shareholders equity ratio (%) 16.0 17.3 16.6
Cash flows from operating activities 167,554 215,733 332,994
Cash flows from investing activities 71,249 272 41,757
Cash flows from financing activities (252,447) (279,428) (318,477)
Cash and cash equivalents at end of period 710,303 719,012 786,892
Three Three months
months
ended ended
September 30, September 30,
2011 2012
Total revenues ¥ 236,271 ¥ 259,510
Net income attributable to ORIX Corporation shareholders 21,457 25,067
Earnings per share for net income attributable to ORIX Corporation shareholders
Basic (yen) 199.58 233.13

Notes: 1.

Pursuant to FASB Accounting Standards Codification ( ASC ) 205-20 ( Presentation of Financial Statements Discontinued Operations ),

certain amounts in fiscal year ended March 31, 2012 related to the operations of subsidiaries, business units, and certain properties,
which have been sold or are to be disposed of by sale without significant continuing involvement as of September 30, 2012 have

been reclassified retroactively.

2. Prior-year amounts have been adjusted for the retrospective adoption of Accounting Standards Update 2010-26 ( Accounting for

Costs Associated with Acquiring or Renewing Insurance Contracts
3. Consumption tax is excluded from the stated amount of total revenues.
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(2) Overview of Activities
For the six months ended September 30, 2012, no significant changes were made in the Company and its subsidiaries operations.

For the three months ended June 30, 2012, the Company purchased all shares (4,004,824 shares, 51% of the outstanding shares) of ORIX Credit
Corporation held by Sumitomo Mitsui Banking Corporation, resulting in the reclassification of ORIX Credit Corporation from an equity-method
affiliate to a wholly-owned subsidiary of the Company.

2. Risk Factors

Investing in our securities involves risks. You should carefully consider the risks described under Risk Factors in our Form 20-F for the fiscal
year ended March 31, 2012 as well as all the other information herein and in that annual report, including, but not limited to, our consolidated
financial statements and related notes and Item 11. Quantitative and Qualitative Disclosures about Market Risk. Our business activities, financial
condition and results of operations and the trading prices of our securities could be adversely affected by any of those factors or other factors.

3. Material Contracts
Not applicable.
4. Analysis of Financial Results and Condition

The following discussion provides management s explanation of factors and events that have significantly affected our financial condition and
results of operations. Also included is management s assessment of factors and trends which are anticipated to have a material effect on our
financial condition and results of operations in the future. However, please be advised that financial conditions and results of operations in the
future may also be affected by factors other than those discussed here. These factors and trends regarding the future were assessed as of the issue
date of the quarterly financial report (shihanki houkokusho).

(1) Qualitative Information Regarding Consolidated Financial Results
Economic Environment

Although the global economy appeared to be in a process of a moderate recovery, there are increasing signs of economic slowdown with
decelerating growth in emerging economies and lingering European sovereign debt issues. Against this backdrop, 2012 is expected to be a
milestone year for politics, with elections scheduled and potential changes in the top leadership of major nations and economic policy of a
number of major nations drawing attention.

The United States economy is slowly improving as employment and the residential property market make a gradual recovery. Under such
circumstances, the Federal Open Market Committee (FOMC) announced its decision to implement a third round of quantitative easing (QE3)
and extend forward guidance, enhancing monetary easing.

Although the slowdown in Europe and the United States is constraining China, India and other parts of Asia from serving as an economic growth
engine, some countries in Southeast Asia such as Indonesia continue to maintain high growth compared to advanced economies.

Domestic demand in Japan remains robust, owing to underlying support from the Bank of Japan with its additional monetary easing policies and
recovery demands from the Great East Japan Earthquake, despite signs of weakness in certain Japanese exporters against the backdrop of
persistently strong yen and the economic slowdown of overseas economies. Although the Japanese political situation continues to remain
unstable, the current focus of attention is on future economic growth strategies.
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Financial Highlights

Financial Results for the Six Months Ended September 30, 2012

Total revenues ¥510,921 million (Up 8% year on year)

Total expenses ¥433,319 million (Up 9% year on year)

Income before income taxes and discontinued operations ¥87,999 million (Up 17% year on year)

Net income attributable to ORIX Corporation Shareholders ¥59,840 million (Up 34% year on year)

Earnings per share for net income attributable to ORIX Corporation

Shareholders

(Basic) ¥556.54 (Up 34% year on year)

(Diluted) ¥465.92 (Up 34% year on year)

ROE (Annualized) *1 8.6% (6.8% during the same period of the previous fiscal year)
ROA (Annualized) *2 1.45% (1.06% during the same period of the previous fiscal year)

*1  ROE is the ratio of net income attributable to ORIX Corporation Shareholders for the period to average ORIX Corporation Shareholders
Equity.

*2  ROA is the ratio of net income attributable to ORIX Corporation Shareholders for the period to average Total Assets.

Total Revenues for the six-month period ended September 30, 2012 (hereinafter the second consolidated period ) increased 8% to

¥510,921 million compared to ¥474,055 million during the same period of the previous fiscal year. Interest on loans and investment securities

increased due to the consolidation of ORIX Credit Corporation and large collections in the servicing business, life insurance premiums and

related investment income increased due to an increase in number of policies in force, and other operating revenues increased mainly due to an

increase in revenues from the real estate operating business. Meanwhile, brokerage commissions and net gains on investment securities

decreased compared to the same period of the previous fiscal year due to the absence of gains from sales of Aozora Bank shares that were

recognized during the same period of the previous fiscal year.

Total expenses increased 9% to ¥433,319 million compared to ¥398,268 million during the same period of the previous fiscal year. Selling,
general and administrative expenses increased due to consolidation of ORIX Credit Corporation as well as other corporate acquisitions, and
write-downs of securities increased mainly due to an increase in write-downs recorded for non-marketable securities compared to the same
period of the previous year. In addition, other operating expenses increased mainly due to the expansion of the real estate operating business.
Both interest expense and provision for doubtful receivables and probable loan losses decreased compared to the same period of the previous
fiscal year due to a decrease in the balance of liabilities and a decrease in the amount of non-performing loans, respectively.

Equity in net income (loss) of affiliates increased compared to the same period of the previous fiscal year due to the absence of valuation loss for
investment in Monex Group Inc. that was recognized during the same period of the previous fiscal year. Gains (losses) on sales of subsidiaries
and affiliates and liquidation losses, net increased compared to the same period of the previous fiscal year due to a revaluation gain resulting
from consolidation of ORIX Credit Corporation.

As a result of the foregoing, income before income taxes and discontinued operations for the second consolidated period increased 17% to
¥87,999 million compared to ¥75,321 million during the same period of the previous fiscal year, and Net Income Attributable to ORIX
Corporation Shareholders increased 34% to ¥59,840 million compared to ¥44,694 million during the same period of the previous fiscal year.
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Total revenues and profits by segment for the six months ended September 30, 2011 and 2012 are as follows:

Millions of yen

Six months ended Six months ended Change Change
September 30, 2011 September 30, 2012 (revenues) (profits)
Segment Segment Segment Segment Percent Percent
Revenues Profits Revenues Profits Amount (%) Amount (%)
Corporate Financial Services ¥ 36,0600 ¥ 8556 ¥ 36,135 ¥11,753 ¥ 75 0 ¥ 3,197 37
Maintenance Leasing 117,546 18,312 117,403 17,772 (143) 0 (540) 3)
Real Estate 95,906 3,454 108,044 2,982 12,138 13 “472) (14)
Investment and Operation 40,166 14,931 49,228 16,408 9,062 23 1,477 10
Retail 79,829 5,850 88,940 23,647 9,111 11 17,797 304
Overseas Business 91,308 29,069 93,287 22,660 1,979 2 (6,409) (22)
Total 460,815 80,172 493,037 95,222 32,222 7 15,050 19
Difference between Segment Total and
Consolidated Amounts 13,240 4,851) 17,884 (7,223) 4,644 35 (2,372) 0
Total Consolidated Amounts ¥474,055 ¥75321 ¥510,921 ¥87,999 ¥36,866 8 ¥12,678 17

Total assets by segment as of March 31, 2012 and September 30, 2012 are as follows:

Millions of yen

March 31, 2012 September 30, 2012 Change
Segment Composition Segment Composition Percent
Assets ratio (%) Assets ratio (%) Amount (%)

Corporate Financial Services ¥ 898,776 10.8 ¥ 897,791 11.0 ¥ (985) 0
Maintenance Leasing 537,782 6.5 569,207 7.0 31,425 6
Real Estate 1,369,220 16.4 1,269,548 15.5 (99,672) @)
Investment and Operation 471,145 5.7 428,457 5.2 (42,688) )
Retail 1,738,454 20.9 1,944,688 23.8 206,234 12
Overseas Business 986,762 11.7 973,862 11.8 (12,900) @)
Total 6,002,139 72.0 6,083,553 74.3 81,414 1
Difference between Segment Total and Consolidated
Amounts 2,330,691 28.0 2,102,981 25.7 (227,710) (10)
Total Consolidated Amounts ¥ 8,332,830 100.0 ¥ 8,186,534 100.0 ¥ (146,296) 2)

Segment profits increased 19% to ¥95,222 million compared to ¥80,172 million in the same period of the previous fiscal year.

From April 1, 2012, Accounting Standards Update 2010-26 ( Accounting for Costs Associated with Acquiring or Renewing Insurance
Contracts ASC 944 ( Financial Services Insurance )) is retrospectively applied to prior periods financial statements. Due to this change, the
reclassified figures are shown for six months ended September 30, 2011, three months ended September 30, 2011 and as of March 31, 2012.
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Segment information for the second consolidated period is as follows:

Corporate Financial Services Segment

This segment is involved in lending, leasing and the commission business for the sale of financial products.

Direct financing lease revenues remained robust, backed by solid new transaction volume and increased average balances, while installment loan
revenues decreased in line with a decrease in the average balance of installment loans despite a steady trend in new business volume. As a result,
segment revenues remained relatively flat compared to the same period of the previous fiscal year at ¥36,135 million.

Segment expenses decreased compared to the same period of the previous fiscal year, resulting from a decrease in provision for doubtful
receivables and probable loan losses.

As a result, segment profits increased 37% to ¥11,753 million compared to ¥8,556 million during the same period of the previous fiscal year.

Segment assets remained relatively flat compared to March 31, 2012 at ¥897,791 million as a result of an increase in investment in direct
financing leases offsetting declines in installment loans.

Maintenance Leasing Segment

This segment consists of automobile and rental operations. The automobile operations are comprised of automobile leasing, rentals and car
sharing and the rental operations are comprised of leasing and rental of precision measuring and IT-related equipment.

Production of Japanese companies improved and continues to be in moderate recovery. Although the outlook of the business environment is not
optimistic, Maintenance Leasing segment revenue remained stable due to ORIX s ability to provide customers with high value-added services
that meet corporate customers cost reduction needs.

Segment revenues remained robust at ¥117,403 million, a similar level to the same period of the previous fiscal year due to solid revenues from
operating leases. Meanwhile, segment expenses increased slightly as a result of an increase in costs of operating leases in line with increased
investment in operating leases, despite a decrease in selling, general and administrative expenses compared to the same period of the previous
fiscal year.

As a result, segment profits decreased 3% to ¥17,772 million compared to ¥18,312 million during the same period of the previous fiscal year.

Segment assets increased 6% compared to March 31, 2012 to ¥569,207 million due to increases in both investment in operating leases and direct
financing leases.
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Real Estate Segment

This segment consists of real estate development, rental and financing; facility operation; REIT asset management; and real estate investment
advisory services.

The office building market continues to be in an adjustment phase. However, investors such as J-REITs and overseas investors are starting to
acquire new properties. In this environment, the real estate investment business is pursuing a policy of turning over assets while carefully
monitoring the market and making appropriate asset sales. The number of condominiums delivered increased to 611 units from 467 units during
the same period of the previous fiscal year.

Segment revenues increased 13% to ¥108,044 million compared to ¥95,906 million during the same period of the previous fiscal year due to the
abovementioned factors in addition to the increases in revenues from the operating business and gains on sales of real estate under operating
leases.

Segment expenses increased compared to the same period of the previous fiscal year due to increases in operating business expenses,
write-downs of securities, and costs of real estate sales despite decreases in provision for doubtful receivables and probable loan losses and
interest expenses.

Segment profits decreased 14% to ¥2,982 million compared to ¥3,454 million during the same period of the previous fiscal year due to
recognition of gains from sales by the real estate joint venture during the same period of the previous fiscal year.

Segment assets decreased 7% compared to March 31, 2012 to ¥1,269,548 million due to sales of real estate under operating leases, as well as
decreases in installment loans and investment in securities.

Investment and Operation Segment
This segment consists of loan servicing, environment and energy-related business, and principal investment.

In terms of the environment business in Japan, following the introduction of a renewable energy feed-in tariff program, an increasing number of
companies have been entering into the power generation business through various ventures such as the mega solar projects. Moreover, ORIX
anticipates expanded business opportunities in the loan servicing business when the SME Financing Facilitation Act (commonly known as the
loan repayment moratorium law for SMEs) expires on March 31, 2013, which could lead to more non-performing loans owned by financial
institutions becoming available for sale.

Segment revenues increased 23% to ¥49,228 million compared to ¥40,166 million during the same period of the previous fiscal year due to an
increase in revenues from large collections in the servicing business, and recognition of revenues from Kawachiya Corporation and KINREI
CORPORATION that were acquired during the three-month periods ended March 31, 2012 and June 30, 2012, respectively, despite a decrease
in gains on sales of investment securities compared to the same period of the previous fiscal year, where gains on sales of Aozora Bank shares
were recorded.

Similarly, segment expenses increased compared to the same period of the previous fiscal year due to increases in costs relating to the
aforementioned consolidated subsidiaries, write-downs of securities, and write-downs of long-lived assets.

Segment profits increased 10% to ¥16,408 million compared to ¥14,931 million during the same period of the previous fiscal year due to
increase in equity in net income (loss) of affiliates.

Segment assets decreased 9% compared to March 31, 2012 to ¥428,457 million due to decreases in investment in securities and installment
loans.
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Retail Segment

This segment consists of the life insurance operations, the banking business and the card loan business.

Life insurance premiums grew steadily in the life insurance business due to an increase in the number of policies in force, despite a decrease in
insurance-related investment income compared to the same period of the previous fiscal year.

A steady increase of installment loans centered on housing loans was seen in the banking business, and both revenues and profits remained
strong.

Card loan business is making both revenue and profit contribution beginning in the three months ended September 30, 2012 due to consolidation
of ORIX Credit Corporation.

As aresult, segment revenues increased 11% to ¥88,940 million compared to ¥79,829 million during the same period of the previous fiscal year.

Segment expenses increased due to increases in selling, general and administrative expenses as a result of consolidation of ORIX Credit
Corporation and provision for doubtful receivables and probable loan losses.

Segment profits increased approximately 300% to ¥23,647 million compared to ¥5,850 million during the same period of the previous fiscal year
due to gains associated with the consolidation of ORIX Credit Corporation which was formerly an equity-method affiliate, and the effect of a
write-down that was recognized for investment in equity-method affiliate Monex Inc. during the same period of the previous fiscal year.

Segment assets increased 12% compared to March 31, 2012 to ¥1,944,688 million mainly due to an increase in installment loans as a result of
consolidation of ORIX Credit Corporation.

Overseas Business Segment

This segment consists of leasing, lending, investment in bonds, investment banking, and ship- and aircraft-related operations in the United
States, Asia, Oceania and Europe.

The United States economy is slowly improving as employment and the residential property market make a gradual recovery. Meanwhile,
although there is some indication of an economic slowdown in China and India, some countries in Southeast Asia such as Indonesia continue to
maintain relatively high growth.

Segment revenues increased 2% to ¥93,287 million compared to ¥91,308 million in the same period of the previous fiscal year as a result of
strong direct financing leases in Asia and automobile and aircraft operating leases, as well as an increase in gains from sales of loans and fee
revenues in the United States compared to the same period of the previous fiscal year, despite a decrease in gains on sales of investment
securities in the United States.

Segment expenses increased compared to the same period of the previous fiscal year due to increase in selling, general and administrative
expenses, despite decreases in write-downs of securities and provision for doubtful receivables and probable loan losses.

Segment profits decreased 22% to ¥22,660 million compared to ¥29,069 million during the same period of the previous fiscal year due to
decrease in equity in net income (loss) of affiliates.

Segment assets remained relatively flat compared to March 31, 2012 at ¥973,862 million due to sales of loans and municipal bonds in the United
States, offsetting an increase in investment in operating leases including aircraft.

ORIX has almost no exposure to assets or investments in Europe that are cause for credit risk concern and there is no direct impact on either
segment profit or segment assets stemming from the European financial problems.

Table of Contents 13



Edgar Filing: ORIX CORP - Form 6-K

Table of Conten

(2) Financial Condition

As of As of Change
March 31, September 30, Percent

2012 2012 Amount (%)
Total assets (millions of yen) 8,332,830 8,186,534 (146,296) )
(Segment assets) 6,002,139 6,083,553 81,414 1
Total liabilities (millions of yen) 6,874,726 6,693,416 (181,310) 3)
(Short- and long-term debt) 4,725,453 4,506,415 (219,038) 5)
(Deposits) 1,103,514 1,128,053 24,539 2
ORIX Corporation shareholders equity (millions of yen) 1,380,736 1,415,999 35,263 3
ORIX Corporation shareholders equity per share (yen) 12,841.46 13,169.28 327.82 3
ORIX Corporation shareholders equity ratio 16.6% 17.3% 0.7%
Adjusted ORIX Corporation shareholders equity ratio* 18.8% 19.2% 0.4%
D/E ratio (Debt-to-equity ratio) (Short-and long-term debt (excluding deposits)
/ ORIX Corporation shareholders equity) 3.4x 3.2x (0.2)x
Adjusted D/E ratio* 2.8x 2.6x (0.2)x

* Adjusted ORIX Corporation shareholders equity ratio and adjusted D/E ratio are non-GAAP financial measures presented on an adjusted
basis which excludes certain assets or liabilities attributable to consolidated VIEs and reverses the cumulative effect on our retained
earnings of applying the accounting standards for the consolidation of VIE s under ASU 2009-16 and ASU 2009-17, effective April 1,
2010. For a discussion of this and other non-GAAP financial measures, including a quantitative reconciliation to the most directly
comparable GAAP financial measures, see 5. Non-GAAP Financial Measures.

Total assets decreased 2% to ¥8,186,534 million from ¥8,332,830 million on March 31, 2012. Investment in operating leases increased primarily

due to strong auto leasing in Japan and aircraft leasing overseas. In addition, installment loans increased as a result of consolidation of ORIX

Credit Corporation. On the other hand, cash and cash equivalents decreased, and investment in securities also decreased primarily due to sales

and redemption of debt securities such as corporate bonds. Segment assets increased 1% compared to March 31, 2012 to ¥6,083,553 million. For

more information about assets attributed to segment assets, see Note 19 Segment Information.

The balance of interest bearing liabilities is controlled at an appropriate level depending on the situation of assets, cash flow and liquidity
on-hand in addition to the domestic and overseas financial environment. As a result, long-term and short-term debt decreased compared to
March 31, 2012.

ORIX Corporation shareholders equity increased 3% compared to March 31, 2012 to ¥1,415,999 million primarily due to an increase in retained
earnings.
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(3) Liquidity and Capital Resources

We require capital resources for working capital and investment and lending in our businesses. In setting funding strategies, we prioritize
funding stability and maintaining adequate liquidity and formulate our funding strategies to control our liquidity risks and to minimize the
effects of volatility in financial markets. In preparing our management plan, we consider asset mix and size in light of expected cash flows, asset
liquidity and our own liquidity situation. In actual implementation, we adjust our funding plans timely based on changes in the external funding
environment and our funding needs in light of our business activities, and endeavor to maintain flexible funding activities.

We have endeavored to diversify our funding sources, promote longer liability maturities, stagger interest and principal repayment dates, and
otherwise maintain an adequate level of liquidity and reinforce our funding stability.

Our funding was comprised of borrowings from financial institutions, direct fund procurement from capital markets, and deposits. ORIX Group s
total funding including those from short- and long-term debt and deposits on a consolidated basis was ¥5,634,468 million as of September 30,
2012.

Borrowings were procured from a diverse range of financial institutions including major banks, regional banks, foreign banks, life and casualty
insurance companies. The number of financial institutions from which we procured borrowings exceeded 200 as of September 30, 2012.
Procurement from the capital markets was composed of bonds including unsecured convertible bonds, medium term notes, commercial paper,
and payables under securitized leases, loan receivables and investment in securities (including asset backed securities). Three domestic and
overseas subsidiaries accept deposits for funding purposes, with the majority of deposits attributable to ORIX Bank Corporation.

In an effort to promote longer liability maturities and further diversified funding resources, during the six months ended September 30, 2012, we
secured longer borrowing maturities from a range of domestic financial institutions, issued domestic straight bonds to institutional and retail
investors, issued asset backed securities, distributed Australian dollar-denominated medium-term notes, and issued Korean won-denominated
bonds in the Korean capital markets. We intend to continue to strengthen our financial condition, while maintaining an appropriate funding mix.

Short-term and long-term debt and deposits

(a) Short-term debt

Millions of yen

March 31, 2012 September 30, 2012
Borrowings from financial institutions ¥ 275,580 ¥ 185,301
Notes 1,955 1,887
Commercial paper 180,438 168,845
Total ¥ 457973 ¥ 356,033

Short-term debt as of September 30, 2012 was ¥356,033 million, which accounted for 8% of the total amount of short and long-term debt
(excluding deposits) as compared to 10% as of March 31, 2012.

While the amount of short-term debt as of September 30, 2012 was ¥356,033 million, we believe we maintained an adequate level of liquidity
partially because the sum of cash and cash equivalents and the unused amount of the committed credit facilities as of September 30, 2012 was
¥1,136,805 million.
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(b) Long-term debt

Millions of yen
March 31, 2012 September 30, 2012
Borrowings from financial institutions ¥ 2,001,727 ¥ 2,060,593
Bonds 1,330,137 1,300,387
Medium-term notes 60,911 57,412
Payable under securitized lease and loan receivables and investment in securities 874,705 731,990
Total ¥ 4,267,480 ¥ 4,150,382

The balance of long-term debt as of September 30, 2012 was ¥4,150,382 million, which accounted for 92% of the total amount of short and
long-term debt (excluding deposits) as compared to 90% as of March 31, 2012. On an adjusted basis, our ratio of long-term debt to total debt
(excluding deposits) was 91% as of September 30, 2012 as compared to 88% as of March 31, 2012. This ratio is a non-GAAP financial measure
presented on an adjusted basis that excludes payables under securitized leases, loan receivables and investment in securities. For a discussion of
this and other non-GAAP financial measures including reconciliations to the most directly comparable financial measures presented in
accordance with GAAP, see 5. Non-GAAP Financial Measures.

(c) Deposits
Millions of yen
March 31, 2012 September 30, 2012
Deposits ¥ 1,103,514 ¥ 1,128,053

Apart from the short-term and long-term debt noted above, ORIX Bank Corporation, ORIX Savings Bank, and ORIX Asia Limited accept
deposits. These deposit taking subsidiaries are regulated institutions, and loans from these subsidiaries to ORIX Group are subject to maximum
regulatory limits.

(4) Summary of Cash Flows

Cash and cash equivalents decreased by ¥67,880 million to ¥719,012 million compared to March 31, 2012.

Cash flows from operating activities provided ¥215,733 million in the six months ended September 30, 2012, up from ¥167,554 million during
the same period of the previous fiscal year, resulting from an increase in net income and a decrease in restricted cash, in addition to the non-cash
revenue and expense items such as depreciation and amortization, provision for doubtful receivables and probable loan losses and equity in net
income (loss) of affiliates (excluding interest on loans) compared to the same period of the previous fiscal year.

Cash flows from investing activities provided ¥272 million in the six months ended September 30, 2012, down from ¥71,249 million during the
same period of the previous fiscal year. This change was due to increases in acquisitions of subsidiaries, net of cash acquired and purchases of
lease equipment.

Cash flows from financing activities used ¥279,428 million in the six months ended September 30, 2012, while having used ¥252,447 million
during the same period of the previous fiscal year. This change was due to a net decrease in debt with maturities of three months or less for the
six months ended September 30, 2012.

(5) Challenges to be addressed

There were no significant changes for the six months ended September 30, 2012.
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(6) Research and Development Activity

There were no significant changes for the six months ended September 30, 2012.
(7) Major facilities

There were no significant changes in major facilities for the six months ended September 30, 2012.

5. Non-GAAP Financial Measures

The sections in  (2) Financial Condition and (3) Liquidity and Capital Resources contain 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, ORIX Corporation

shareholders equity and total assets, as well as other measures or ratios calculated based on those 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 under ASU 2009-16 and ASU 2009-17, effective April 1,
2010.

Our management believes these non-GAAP financial measures provide investors with additional meaningful comparisons between our financial
condition as of September 30, 2012, as compared to 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 assets and liabilities 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.

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 substitutes for the most directly comparable U.S. GAAP measures.

The tables set forth below provide reconciliations of these non-GAAP financial measures to the most directly comparable financial measures
presented in accordance with U.S. GAAP as reflected in our consolidated financial statements for the periods provided.
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Total assets

Deduct: Payables under securitized leases, loan receivables and investment in
securities™

Adjusted total assets

Short-term debt

Long-term debt

Deduct: Payables under securitized leases, loan receivables and investment in
securities*

Adjusted long-term debt

Long- and short-term debt (excluding deposits)

Adjusted short- and long-term debt (excluding deposits)

ORIX Corporation shareholders equity

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

Adjusted ORIX Corporation shareholders equity

ORIX Corporation shareholders equity ratio

Adjusted ORIX Corporation shareholders equity ratio

D/E ratio

Adjusted D/E ratio

Long-term debt ratio

Adjusted long-term debt ratio

* These deductions represent amounts recorded as liabilities and included in long-term debt on the consolidated balance sheet.

Table of Contents

(a)

(b)

(©)
(d)

©
H=(c)+(d)
(2)=(c)+(e)
(h)

@

(h)/(a)
(D)/(b)
(£)/(h)
(@/()
(d)/(f)
(e)/(g)

As of March 31, As of September 30,
(Millions of yen, except percentage data)
8,332,830 8,186,534
874,705 731,990
7,458,125 7,454,544
457,973 356,033
4,267,480 4,150,382
874,705 731,990
3,392,775 3,418,392
4,725,453 4,506,415
3,850,748 3,774,425
1,380,736 1,415,999
(19,248) (18,249)
1,399,984 1,434,248
16.6% 17.3%
18.8% 19.2%
3.4x 3.2x
2.8x 2.6x
90% 92%
88% 91%
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6. Company Stock Information

(The following disclosure in this section is provided for ORIX Corporation on a stand-alone basis and has been prepared based on Japanese

GAAP.)

(1) Information of Issued Shares, Common Stock and Additional Paid-in Capital

The information of the number of issued shares, the amount of common stock and additional paid-in capital for the three months ended

September 30, 2012 is as follows:

In thousands
Number of issued shares

Increase, net September 30, 2012 Increase, net

0 110,254 ¥0

Millions of yen
Common stock
September 30, 2012

Additional paid-in capital

Increase, net

¥0

Note: *1 Common stock and additional paid-in capital have been increased by the exercise of acquisition rights.

(2) List of Major Shareholders

The following is a list of major shareholders based on our share registry as of September 30, 2012:

Name

Address
Japan Trustee Services Bank, Ltd. (Trust Account)

1-8-11, Harumi, Chuo-ku, Tokyo
The Master Trust Bank of Japan, Ltd. (Trust Account)

2-11-3, Hamamatsu-cho, Minato-ku, Tokyo
Japan Trustee Services Bank, Ltd. (Trust Account 9)

1-8-11, Harumi, Chuo-ku, Tokyo
SSBT OD05 OMNIBUS ACCOUNT TREATY CLIENTS

338 Pitt Street Sydney Nsw 2000 Australia
The Chase Manhattan Bank 385036

360 N. Crescent Drive Be