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ORIX JREIT Inc. (hereinafter “OJR”), together with ORIX Asset Management Corporation 

(hereinafter “OAM”), which manages the assets in OJR’s portfolio, has been carrying out various 

initiatives addressing ESG throughout its business activities. OJR has issued this report with the 

objective of reporting to unitholders and all other stakeholders regarding OJR’s approach to ESG 

as well as the ESG initiatives taken by OJR and OAM. 

Scope of Report

Scope of report

The status of activities, primarily for the following two companies:

・ORIX JREIT Inc

・ORIX Asset Management Corporation 

(OJR’s asset management company) 

Includes, in part, ORIX Corporation, which is OAM’s parent 

company and the ORIX Group

Period covered by report

ORIX JREIT Inc.

In principle, this report covers the achievements from April 1, 2020 to 

March 31, 2021, but also describes some activities that fall outside of 

this period. 

ORIX Asset Management Corporation

In principle, this report covers the achievements from April 1, 2020 to 

March 31, 2021, but also describes some activities that fall outside of 

this period. 

Report frequency Generally issued once a year

GRI Standard
This report is prepared in accordance with the GRI Standards: Core 

option.

Definition of fiscal year

Each fiscal year is the period from April to March of the following 

year.

FY 2018 refers to the period from April 2018 to March 2019,

FY 2019 refers to the period from April 2019 to March 2020,

FY 2020 refers to the period from April 2020 to March 2021.
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ORIX JREIT Inc. is pleased to announce the publication of its 2021 ESG Report.

As the battle against COVID-19 is ongoing, many people are still suffering from the disease. In

addition, disastrous torrential rains thought to be caused by global warming have inflicted

tremendous damage affecting many people. We would like to express our deepest sympathies and

renew our determination that OJR and OAM must work hand in hand with our stakeholders to

resolve these social issues through our businesses.

OJR and OAM believes that adopting to change and contributing to a sustainable society will

ultimately lead to growth in unitholder value. We do not consider these two to be mutually

exclusive, and we believe that aiming to fulfill both will enable stable medium to long-term growth.

As part of this, we were selected by the Ministry of the Environment for the "Project to Analyze

Scenarios of Climate Risks and Opportunities in Accordance with the TCFD in FY2020", and when

we disclosed the results of the project, the positive response we received from our unitholders and

many other stakeholders exceeded our expectations. With long-term issues such as climate

change, there is a time lag between current efforts and future returns, so balancing these is a

major challenge, but we believe that this balance can be found through dialog with stakeholders.

Through such dialog, we believe that we can respond to risks in a timely manner and link new

perspectives to earnings, thereby improving our corporate value. Going forward, we would like to

further deepen our scenario analysis while listening to opinions through our IR activities.

In addition, in September of this year, we set a goal of reducing CO2 emissions to 35% below 2018

levels by 2030, aiming for carbon neutrality by 2050. Specific measures to achieve this include

plans for environment-related investments (introducing LEDs, acquiring environmental

certifications) and considering the introduction of renewable energy. Furthermore, based on the

Guidelines for ESG Investment and Management established in September this year, we aim to

strengthen our governance system, which forms the foundation of ESG management, by

incorporating ESG factors into our decision-making process.

We will continue to actively promote ESG and disclose information, and deepen our dialog with

stakeholders. We would appreciate hearing your opinions and suggestions. The steady efforts of

all our employees to achieve our goals will enhance our ability to respond to the future demands of

society and changes in the environment, while aiming to increase unitholder value over the

medium to long term. We look forward to your ongoing support and guidance.

ORIX JREIT Inc. 

Executive Director

Teruo Ozaki

ORIX Asset Management Corporation

President and CEO

Yoshitaka Kamemoto

Message from Management
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OJR was established as Japan’s first diversified REIT, which invests in a wide range of properties, 

such as retail facilities, residential properties, logistics facilities, hotels and others with a focus 

centered on office properties. OJR pursues stable growth of unitholder value by utilizing its extensive 

business expertise and nationwide networks, strengthening its synergies with the ORIX Group, which 

operates a variety of real estate development and operation and deploying a flexible growth strategy 

unique to OJR. 

OJR Corporate Data

OAM Corporate Data
OAM was established in September 2000 as a wholly owned subsidiary of ORIX Corporation and as 

the asset management company of OJR. 

As a member of the ORIX Group, OAM conducts its business in line with the Group’s policies and regulations.

Corporate name ORIX JREIT Inc.

Representative Teruo Ozaki, Executive Director

Address Nippon Life Hamamatsucho Crea Tower 2-3-1, Hamamatsucho, Minato-ku, Tokyo, Japan 

Date of listing June 12, 2002

Stock Exchange Listings
Tokyo Stock Exchange

Real Estate Investment Trust Securities Market (Securities code: 8954)

Company name ORIX Asset Management Corporation

Address Nippon Life Hamamatsucho Crea Tower 2-3-1, Hamamatsucho, Minato-ku, Tokyo

Representative President and CEO Yoshitaka Kamemoto

Established September 8, 2000

Paid-in capital 100,000,000 yen

Shareholder ORIX Corporation (100%)

Business Asset management of real estate investment trust

Financial Closing Date End of March every year

AUM (Acquisition price)

688 billion yen
8th largest among all J-REITs

as of Mar. 31, 2021

Number of properties 
（as of financial announcement

on Apr. 20, 2021）

113

Area（As of April 20, 2021）Asset Type（As of April 20, 2021）
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In September 2021, the OAM revised its ESG Policy and various accompanying guidelines and

formulated its Responsible Investment and Management Policy.

1. The CO2 emission reduction target was changed to a reduction of 35% by 2030

In May 2021, the Act on Promotion of Global Warming Countermeasures was amended to specify the

basic ideal of achieving "Carbon Neutrality By 2050" as declared in the fall of 2020. In response, we

revised our Guidelines for Reducing Energy and Greenhouse Gases and updated our CO2 reduction

target to 35% below 2018 levels by 2030, aiming for carbon neutrality by 2050.

2. Incorporating ESG Factors into investment and management decision-making processes

We have established the Guidelines for ESG Investment and Management in order to ensure

sustainable asset management that takes into account ESG issues and activities based on ESG

policies. In addition to our ESG policy, we will respect the "Responsible Real Estate Investment: 10

RPI Principles" of the UNEP Financial Initiative, and ensure a company-wide response by

incorporating ESG perspectives into our investment and management decision-making processes.

Changes to ESG Policies, Related Guidelines, and 

CO2 Emission Reduction Targets

September 2020
OAM was selected as a participating company in the Ministry of Environment's "Project to Analyze 

Scenarios of Climate Risks and Opportunities in Accordance with the TCFD in FY2020“.

March 2021
The results of OAM's TCFD scenario analysis for OJR were published in the Ministry of the 

Environment's "Recommendations for Management Strategy Planning Using TCFD“.

April 2021
OJR announced the results of the TCFD scenario analysis in its financial results briefing materials 

for the fiscal year ending February 2021.

July 2021 OJR issued 3rd Green Bonds.

September 2021

Revised “ESG policy”, “Guidelines for Reducing Energy and Greenhouse Gases”, “Guidelines for 
Management of Resources and Waste” and “ESG Guidelines for Procurement and Other 
Transactions”. In addition, OAM established “Guidelines for ESG Investment and Management”.
Changes to medium-term and long-term targets for climate change (carbon neutral by 2050, 35% 
reduction by 2030).

＜Main ESG related initiatives in the past year＞

◼ Guidelines for ESG Investment and Management

In managing assets for ORIX JREIT Inc. (“OJR”), we recognize the significance of a sustainability 

perspective on environment(E), society(S) and governance(G) in order to achieve steady growth and 

secure stable earnings of assets under management from a medium-to long-term viewpoint, and 

incorporate ESG factors into investment and management decision-making process. 

1) We will incorporate ESG perspectives into our decision-making and management processes and work

on a company-wide basis.

2)    Comply with ESG policies and other related guidelines, and respect UNEP FI “PRI, Principles for 

Responsible Investment: Ten strategies of Responsible Property Investing“.

3) From the perspective of sustainability, we also assess risks on climate change, environmental issues 

as well as social issues such as human rights, health, safety and comfortableness in addition to

the economic aspects.

4) We will be aware of the impact and responsibility on environment and society, and make decisions 

on investment and management based on these considerations.

5) We will manage our properties and work together with our business partners such as property 

management companies and building management companies in consideration of environmental and 

social aspects.

6)   The Sustainability Committee will periodically evaluate the implementation of this policy and make 

improvements and reviews as necessary.
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■ESG Policy

We at ORIX Asset Management Corporation, believe that it is vital to consider issues surrounding       

ESG (environment, society and governance) in order to achieve sustainable asset management.        

We have established our ESG Policy to put these beliefs into practice and to achieve stable growth in 

unitholder value, which is in line with OJR's management philosophy. 

1. Respect for human rights and compliance with labor practices

• In keeping with the ORIX Group’s Human Rights Policy and international norms, we respect human rights and do not     

tolerate any type of discrimination or inhumane treatment for reasons of race, nationality, gender, disability, religion, or 

age, and we strive to guarantee equal opportunities of all employees as well as tenants and business partners.             

This includes, but is not limited to, freedom of association, the right to collective bargaining, the elimination of forced  

labor, unfair low-wage labor and long work hours, and a ban on child labor. 

• We strive to promote opportunities for employment that are motivating and productive and endeavor to provide working 

environments and practices that are free, fair, safe and respects human rights. 

＜Basic stance＞
• Based on a management philosophy that aims for the stable growth of unitholder value, we              

recognize risks and opportunities from an ESG standpoint and identify material issues for                

sustainability and set individual targets to address those material issues. By acting accordingly,      

we believe we can achieve medium-to-long-term growth of OJR and respond to social issues such 

as those listed as the United Nation’s SDGs. 

• We implement the Sustainability Policy of the ORIX Group, to which we belong, through our actions 

and by supporting and respecting the international norms and initiatives noted in a separate            

appendix (including international norms and others that the ORIX Group supports). 

2. Response to climate change

• We view climate change as a globally shared priority issue and as a medium-to-long-term risk. In order to 

realize a decarbonized society, we take mitigation measures to reduce the emission of greenhouse         

gases and have adaptation strategies to not only reduce the impact but also to turn it into an opportunity.  

• We recognize the Paris Agreement and the reduction targets to which Japan committed in the Paris       

Agreement, and our activities will be based on this as a long-term objective. 

3. Consideration for the environment (response to the ecosystem, biodiversity, waste  

and water resources) 

• We ascertain and assess the impact that our business activities have on the environment (e.g. the use of 

natural habitats, ecosystems and resources, and the emission of pollutants and waste) from the viewpoint 

of risks and sustainability and strive to reduce our environmental load by complying with environmental     

laws and taking a preventive approach.  

• We contribute to a recycling-oriented society by efficiently using water and other resources, reducing and 

recycling waste, and preventing pollution by appropriately managing toxic substances and wastewater. 

• We consider our impact on biodiversity and ecosystems and strive to protect the environment. 

4. Collaboration with stakeholders

• We hold dialogues with our stakeholders including unitholders, tenants and business partners, local        

communities and our executives and employees. This not only raises reliability and transparency, but the 

feedback received from stakeholders is also reflected in business activities.

• We contribute to the development of local communities through participation and communication. 

• We encourage business partners such as property managers and building managers to implement the   

matters laid out in this policy and promote adherence throughout the supply chain. 
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5. Promotion of health and comfort for customers (tenants and users)

• We contribute to improve customer satisfaction as well as community health and sanitation levels while  

at the same time enhancing the value of our properties through asset management focused on health,    

safety and comfort. 

６. Response to executives and employees

• We are mindful of the importance of a healthy and comfortable work environment for executives and       

employees by ensuring diversity and work-life balance.

• We endeavor to develop the skills of executives and employees, and strive to hire diverse and talented   

staff and improve the quality and efficiency of the operations we provide.

• We continually provide education and awareness-building activities on ESG to raise the understanding   

and knowledge of executives and employees.

７. Risk management, compliance, and fair business practices 

• We comply with relevant laws and regulations and our actions are governed by the highest ethical           

standards. We conduct our business in a fair manner.

• We have established internal system designed to appropriately manage risk and compliance and work     

to eliminate conflicts of interest.  

• We do not tolerate corruption such as bribery, money laundering, fraudulent transactions, or transactions 

with anti-social forces.

8. Promotion of information disclosure and visualization of ESG

• We proactively disclose information on ESG to various stakeholders, including unitholders, tenants/        

business partners, communities, executives and employees. As part of such efforts, we take initiatives     

that help quantify our ESG performance, such as obtaining environmental certification for properties        

owned by OJR as well as ESG evaluation for real estate investment corporations.

➢ International standards or initiatives that OAM 

supports/participates

・Paris Agreement: Support

・Sustainable Development Goals (SDGｓ): Support

・United Nations Environment Programme Finance Initiative 

(UNEP FI): Participate

・Task Force on Climate-related Financial Disclosures (TCFD): 

Support

・Principles for Financial Action towards a Sustainable Society 

(Principles for Financial Action for the 21st Century): 

Participate

➢ Standards that OAM complies/refers

・GRI standards: Core option

・ISO26000: Reference

・ISO31000: Reference

・ISO14001: Reference

➢ International standards or initiatives that ORIX 

Group supports/participates

Support

・The United Nations Global Compact

・Universal Declaration of Human Rights

・The International Labor Organization’s Declaration on 

Fundamental Principles and Rights at Work

・The Rio Declaration on Environment and 

Development

・The United Nations Convention against Corruption

Reference

・The International Labor Organization’s international 

labor standards

・The United Nations’ Guiding Principles on Business 

and Human Rights

<Appendix>

*Please see page 18 regarding initiatives which OJR supports.
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■Guidelines for Reducing Energy and Greenhouse Gases

In conducting asset management for ORIX JREIT Inc. (hereafter, “OJR”), ORIX Asset Management   

Corporation has set out to mitigate climate change as set out in its ESG Policy.  Pursuant to this goal, 

ORIX Asset Management works to calculate and reduce energy use and the emission of greenhouse  

gases in line with these guidelines in order to improve energy efficiency in OJR’s properties, promote  

energy conservation and use of renewable energy.

1. Objectives

• We recognize the Paris Agreement and the reduction targets to which Japan committed in the Paris       

Agreement (aiming for carbon neutrality by 2050), and base our activities on this long-term objective.  

• We aim to reduce CO2 emission intensity by 35% in 2030 compared to 2018 for properties that are under 

OJR’s operational control. 

• For properties that are under OJR’s operational control, we aim to reduce by an average of 1% or more  

a year the energy consumption intensity of the properties based on the intensity over the past five years 

(which period includes the current fiscal year).

• We aim to achieve green certification for over 70% of floor space of properties under OJR’s operational  

control by 2030. 

２. Reviewing results

For all properties owned by OJR, we review and disclose the following results:

(1) Energy usage:

(i) Electricity Consumption

(ii) Fuel consumption

(iii) District heating and cooling usage

(iv) Energy consumption intensity

(2) Greenhouse gas emissions:

(i) Direct emissions (emissions from use of municipal gas, excluding usage by tenants)

(ii) Indirect emissions (emissions from use of electricity from the grid and district heating and cooling,         

excluding usage by tenants)

(iii) Emissions from tenants

(iv) Greenhouse gas emission intensity

(3) Green building certification status

(4) Status of use of renewable energy, including carbon credits 

３. Initiatives related to reduction of energy use and greenhouse gas emissions

（1）Basic approach

・ We will comply with the Act on the Rational Use of Energy, Act on Promotion of Global Warming         

Countermeasures, and other related laws and regulations and take appropriate measures towards a    

decarbonized society. 

・ In addition to planning measures to reduce greenhouse gas emissions, we will manage our energy use 

by raising the energy efficiency of properties that OJR owns, promoting energy conservation and           

introducing renewable energy. We will also implement measures stipulated in the Act on the Rational  

Use of Energy’s assessment criteria in the case of properties for which OJR has operational control.

（2）Review of equipment

・ We will conduct periodic reviews of equipment on major properties owned by OJR to confirm their          

installation and operation status and confirm the green building certification of new properties at the      

time of acquisition. 
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(3)  Approach to equipment upgrades and operational enhancements 

・ When repairs are made and equipment is upgraded in line with OJR’s plans for short-term and medium-

and long-term repair and capital expenditures, equipment will be selected with consideration for its         

energy conservation performance and its effect in reducing greenhouse gas emissions, particularly in the 

case of upgrades to equipment that has a major impact on energy use, such as air-conditioning              

equipment. In addition, we will improve operations in properties wherever possible by appropriately         

adjusting room temperatures and lighting and fine-tuning equipment, instruments and systems.  

(4)  Approach when using electric power 

・ We consider the emission factor as well as cost in the selection process of electricity contracts, and work 

to use electricity from renewable energy sources as appropriate.  

(5)  Use of Green Power Certificates and environmental value

・ The use of Green Power Certificates, Non-Fossil Fuel Certificates and other environmental values will be 

considered as necessary and used whenever possible to achieve reductions in greenhouse gas              

emissions.

(6)  Approach to CFCs etc.

・ With regard to CFCs and HCFCs, which are used as refrigerants, we take appropriate measures in         

accordance with the Act on Rational Use and Proper Management of Fluorocarbons (CFC Emission      

Control Act), and select HCFCs taking into consideration their ozone layer depletion potential and global 

warming potential.

4.  Collaboration with stakeholders

(1) Education and awareness of employees

・ We endeavor to educate and share laws, regulations and ordinances related to climate change, global   

warming countermeasures and energy management to our employees.

(2) Collaboration with tenants 

・ We set up energy conservation and environment committees with tenants and provide individualized      

proposals for each property in order to share energy conservation and global warming countermeasure         

initiatives.

(3) Collaboration with property managers and building managers   

・ Each year, when submitting reports based on local government ordinances and the Act on the Rational 

Use of Energy, we receive energy data reports from our property managers relating to initiatives to          

reduce energy usage and greenhouse gas emissions.

5. Operation of these guidelines (PDCA)

Annual targets for these guidelines will be established, and results will be ascertained; initiatives laid out      

under “3. Initiatives related to reduction of energy use and greenhouse gas emissions” and “4. Collaboration 

with stakeholders” above will be carried out on a regular basis. After analysis of the results, an annual report 

will be submitted to the ORIX Asset Management Corporation Sustainability Committee (“Sustainability       

Committee”). 

In addition, we will regularly consider revisions to this policy and our medium- and long-term goals, and        

discuss them in the Sustainability Committee. 



■Guidelines for Management of Resources and Waste
As stipulated in our ESG Policy, ORIX Asset Management Corporation has established these

guidelines so that in conducting asset management for ORIX JREIT Inc. (hereafter, “OJR”), we may

prevent pollution by appropriately managing waste, hazardous substances and wastewater, and

efficiently use resources, including water resources, by promoting recycling and other measures,

・We comply with relevant laws and regulations and appropriately manage waste and hazardous

substances.

・For the properties owned by OJR, we measure the amount of waste (both waste managed by OJR

and other detectable waste) and maintain the landfill disposal rate at 1% or less in 2030.

・We ascertain the water use in properties held by OJR, promote its efficient use, and set a target of no

increase in water use compared to the previous year.

4. Collaboration with stakeholders

1. Objectives

2. Reviewing results

We periodically review and disclose the following results for properties owned by OJR.

(However, this excludes properties managed by tenants, properties such as those owned in units that

are managed by associations, and others for which it is difficult to independently ascertain data.)

(1) Total amount of waste and percentage by disposal method

(2) Water use

3. Initiatives in our property management

(1) Through our property managers, we install collection boxes and arrange educational activities for the

tenants in order to promote reducing waste and to encourage proper sorting and recycling of waste.

(2) We create waste management plans in accordance with guides, such as ordinances and guidelines put

in place by local governments (e.g.,“reuse plans”.), and provide instruction to our property managers and

building managers so that they are able to implement them.

(3) We periodically promote installing highly efficient plumbing equipment as well as conducting high-

pressure cleaning of drainage equipment.

(1) Education and awareness of employees

We work to educate and raise awareness in our employees by sharing laws, regulations and ordinances

related to waste management and efficient use of resources including water.

(2) Collaboration with tenants

We work to share our initiatives which reduce waste, promote recycling and efficient water use with our

tenants through our property managers.

(3) Collaboration with property managers and building managers

In addition to the content of “3. Initiatives in our property management (2) Collaboration with tenants”,

OJR works to share our targets and initiatives for waste and water management with property managers

and to receive reports of data results each fiscal period.

5. Waste management PDCA

We review results of waste and water and continuously implement the initiatives listed in “3. Initiatives in

our property management” above. After analyzing the results, we make a report to the ORIX Asset

Management Corporation Sustainability Committee (“Sustainability Committee”). We regularly consider

changes to these guidelines and discuss them in the Sustainability Committee.

6. Implementation of laws

We work to gather information on the formation and revision of laws, regulations, and ordinances relating to

waste management, hazardous substances management and water resources and work to implement them

without delay.

12
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■ESG Guidelines for Procurement and Other Transactions
As set out in our ESG Policy, when conducting asset management for ORIX JREIT Inc. (“OJR”), we 

request our procurement and other business partners to understand and cooperate with our ESG 

Policy to work together to promote sustainable asset management.

1. ORIX Asset Management Corporation

When selecting or assessing business partners, we review their compliance with the guidelines described in 

“3. Matters to be confirmed” below and take this into consideration as part of the selection process. 

2. Business partners

(1)  Compliance with laws and regulations/business ethics:

(i)  Complies with all laws and rules and respect the spirit, not just the letter, of the law.

(ii)  Indefinitely eliminated involvement with antisocial individuals.

(iii)  Acts with high ethical standards.

(2)  Respect for human rights: 

(i)   Respects basic human rights.

(ii)  Pays consideration to the safety and the health of workers, and prevent long working hours

(iii) Does not abuse human rights by engaging in unjust discrimination(race, religion, gender, age, 

sexual orientation, disability or nationality), forced labor ,child labor and physical punishment.

(iv) Ensure minimum wage and acceptable standard of living 

(3)  Fair and equitable transactions: 

(i)   Selects suppliers and other business partners and procure materials in a fair and equitable manner.

(ii)  Carries out fair and free competition.  

(iii)  Elimination of bribery, etc.

(4)  Assurance of safety and peace of mind: 

When procuring commodities, prioritizes the selection of products/services that are environment-and 

health-friendly. 

(5)  Environmental considerations: 

(i)   Is aware of energy conservation and implement such measures in business activities.  

(ii)  Have established policies and systems to promote environmental protection. 

(6)  Information management 

(i)   Properly manages confidential information received from clients and third parties. 

(ii)  Prevents the inappropriate use or dissemination of personal information of clients, third parties, 

and executives and employees of our company.

3. Matters to be confirmed

We request business partners to understand the intent and contents of these guidelines and cooperate with 

us as we work together to establish a sustainable society. 
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In February 2019, OJR defined material issues for sustainability that incorporate the perspective on 

the environment, society and governance (collectively, “ESG”), based on our management 

philosophy: Aim for sustainable growth of unitholder value.

By setting targets for each issue and going through the plan-do-check-act (“PDCA”) cycle to 

achieve them, we will work to help resolve the globally shared SDGs (social issues of the 

sustainable development goals) adopted by the United Nations in 2015, and to realize the medium-

to-long-term growth of OJR.

Material issues - Our Sustainability Priorities - and SDGs



Discuss the proposed material issues at the Sustainability Committee established by OAM. In addition, 

receive opinions and advice from experts on behalf of stakeholders to verify the appropriateness of the 

proposed material issues and revise them. Finally, the Board of Directors of OAM determines the 

material issues by resolution and reports to the Board of Directors of OJR.

15

Step 1

Identification of the initial 

list of topics

Firstly, we identified who OJR’s major stakeholders are. We then broadly extracted about 260 items that 

meet stakeholders expectations on factors including SDGs, GRI, survey items from evaluators and 

other material issues identified by our peer companies.

<Interaction with Stakeholders>

■ Material issues identification process

Step 2

Narrowing and prioritization 

of proposed topics

Narrow down and prioritize the proposed topics from the perspectives of importance for stakeholders 

and the degree of impact and importance for OJR in light of business risks and opportunities. Also, 

propose material issues based on the ESG Policy of OAM.

Step 3 

Discussion, confirmation of 

appropriateness and approval 

from management

◼ KPI（Numerical Targets）
We aim to solve issues by setting KPIs (numerical targets) corresponding to materiality as follows.

Period
Targeted

period
Targets

Promotion of climate change 

countermeasures

(reduction of greenhouse gas 

emissions)

Long

Period
2050

・We will promote activities aimed at achieving the long term goal of carbon neutrality

by 2050 in accordance with the reduction targets set forth in the Paris Agreement

and to which Japan committed based on the Paris Agreement.

Middle

Period
2030

・Reduction of CO2 emission intensity by 35% from 2018 level by 2030

・Aiming to achieve green certification (DBJ・CASBEE・BELS) for over 70% of floor 

space of properties under OJR’s operational control by 2030

Short 

Period
Aiming to reduce by an average of 1% or more a year the energy consumption 

intensity of the properties based on the intensity over the past five years.

Management of Waste
Middle

Period
2030

・For the properties owned by OJR, we measure the amount of waste (both waste 

managed by OJR and other detectable waste) and maintain the landfill disposal  

rate at 1% or less in 2030.  

Management of Water 

Resources

Short 

Period

・We ascertain the water use in properties held by OJR, promote its efficient  

use, and set a target of no increase in water use compared to the previous    

year.

Achievement status of KPI FY2018 FY2019 FY2020 Target of FY2030

CO2 emission intensity （t-CO2/㎡) 0.08268 0.07628 0.07110 0.05374

Reduction in base year 8% 14% Reduction by 35%

Floor area as a basis of intensity calculation 664,526 670,725 673,532

Energy consumption intensity kl/㎡ 0.04235 0.04126 0.03898

Reduction in base year 3% 8%

Floor area as a basis of intensity calculation 664,526 670,725 673,532

Total of the Green Building 

Certifications
GFA coverage ratio 60% 71% 76% Maintaining 70%

Landfill Disposal Rate ％ 1.57% 1.47% 1.44% within１％

Water Use 1000m3 224 220 178
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■Establishment of Sustainability Committee

Since March 2018, OAM has established the Sustainability Committee, chaired by the President and

consisting of executives in charge of each department, including all directors, in order to systematically

promote ongoing initiatives based on ESG policies.

“Rules for Sustainability Committee” were officially established on December 25, 2018, to position the 

committee as a body to deliberate important ESG matters as well as to receive reports on ESG.

In principle, the Sustainably Committee will meet four or more times a year for the following 

deliberations and reporting.

I. Deliberation on establishment/revision/abolishment of policies, targets, activities schedule, etc. 

concerning ESG.

II. Reporting on progress status/monitoring of targets, activities, etc. concerning ESG; and 

deliberation of measures, etc. 

III. Deliberation on initiatives for green finance.

IV. Deliberation on disclosure policy/disclosure items of ESG-related information; and reporting on the 

results of the disclosure.

V. Deliberation on policies concerning investigation by third-party ESG assessment organizations 

and on the contents of their response; and reporting on the results of the assessment. 

VI. Deliberation of/reporting on other important ESG matters.

ESG activity reports and future schedules are reported to OJR’s Board of Directors once a year. 

<OAM Organization chart>

OJR's Approach to ESG
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■ MSCI Japan ESG Select Leaders Index

OJR has been included in the MSCI Japan ESG Select Leaders Index since December 2018. 

The MSCI Japan ESG Select Leaders Index is an index to represent companies with high ESG 

performance selected based on the data from the MSCI Japan IMI Top 700 Index. The Government

Pension Investment Fund (GPIF) has also selected the MSCI Japan ESG Select Leaders Index as one 

of their ESG indices for their passive investment.

OJR sees inclusion in the index as having favorable effects to increase the liquidity of our investment 

units and further broaden OJR’s investor universe.

➢ Certification Results

The inclusion of ORIX JREIT Inc. in any MSCI Index, and the use of MSCI 
logos, trademarks, service marks or index names herein, do not constitute a 
sponsorship, endorsement or promotion of ORIX JREIT Inc. by MSCI or any 
of its affiliates. The MSCI indexes are the exclusive property of MSCI. MSCI 
and the MSCI index names and logos are trademarks or service marks of 
MSCI or its affiliates.

Awards and Accreditations for OJR

■ GRESB Assessment

GRESB is a benchmark established by a group of European pension funds to measure consideration 

of the environment and society by real estate companies and real estate institutions. This benchmark 

is used by major institutional investors in Europe, North America and Asia in making their own 

investment decisions.

OJR has participated in the GRESB survey since 2013. Since 2015, OJR has 

received the highest rating “Green Star” for its environmental and sustainability 

initiatives with high evaluation of its “Management Policy” and “Implementation & 

Measurement”. In FY 2020 GRESB Real Estate Assessment, OJR earned 4 star in 

the GRESB Real Estate Assessment based on the relative performance, the second 

highest rating within a 5-star scale.

In FY2020, OJR has been awarded an “A” in the “GRESB Public Disclosure 

evaluation” that started from FY2017, the highest grade within a scale of 5. OJR was 

highly evaluated because of its impressive information disclosure related to ESG.
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OJR, OAM and ORIX Group joined and support the following initiatives. OAM recently has signed on as 

a supporter of the Financial Stability Board’s Task Force on Climate-related Financial Disclosures 

(TCFD) established by the Financial Stability Board in October 2019. Furthermore, OAM has signed up 

to United Nations Environment Programme Finance Initiative (UNEP FI) in February 2020. We are 

working on global ESG issues by activities in these initiatives.

Membership and Signatories

The United Nations 

Global Compact

In July 2014, ORIX Group joined the United 
Nations Global Compact. We support the ten 
principles in four fields: human rights, labor, 
environment and anti-corruption. We promote 
initiatives in each of these fields.

JAPAN CLIMATE 

LEADERS’ 

PARTNERSHIP
（JCLP）

The ORIX Group, including OAM, participates in 
the initiative as it supports the organization’s 
recognition that the industries must develop a 
sound sense of urgency and initiate more 
proactive actions in order to realize a 
sustainable zero-carbon society.

Green Building Japan
（GBJ）

OJR became a member of Green Building 
Japan (“GBJ”) in support of GBJ's aims as a 
forum connecting people interested in promoting 
a sustainable built environment.

Principles for 

Financial Action 

towards a Sustainable 

Society (also known as 

Principles for Financial 

Action for the 21st 

Century)

OAM, ORIX Corporation and ORIX Bank 
Corporation are signatories of “Principles for 
Financial Action towards a Sustainable Society 
(also known as Principles for Financial Action for 
the 21st Century)” . The principles were 
established as the action guidelines for financial 
institutions seeking to fulfill their roles and 
responsibilities necessary for a sustainable 
society.

Task Force on Climate-

related Financial 

Disclosures (TCFD) 

TCFD released a final recommendation report to 

encourage voluntary, consistent climate-related

financial risk disclosures for use by companies 

in providing information to investors, and other 

stakeholders.

OAM and ORIX Group support TCFD.

United Nations 

Environment Programme 

Finance Initiative (UNEP 

FI)

UNEP FI is an extensive and close partnership 

between UNEP and nearly 200 banks, 

insurance, and securities companies around the 

world. Since its establishment in 1992, UNEP FI 

has been leading the transformation to a 

financial system that integrates economic 

development and ESG considerations. Signed 

by OAM
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OJR has issued green bonds as follows.

Issuance of Green Bonds

◼ Issuance status of Green Bonds

Note: Eligible Green Assets are assets that have acquired or are scheduled to acquire/recertify the following certifications.

・3-star, 4-star or 5-star ratings in DBJ Green Building Certification

・3-star, 4-star or 5-star ratings in BELS Certification

・B+, A or S rankings in CASBEE Certification

・Silver, gold or platinum ratings in LEED Certification

1st OJR Green Bonds

（13th unsecured bonds with Pari 

passu conditions among specified 

investment corporation bonds）

2nd OJR Green Bonds

(15th unsecured bonds with Pari 

passu conditions among specified 

investment corporation bonds)

3rd OJR Green Bonds

(17th unsecured bonds with Pari 

passu conditions among specified 

investment corporation bonds)

Currency Japanese yen Japanese yen Japanese yen

Interest rate 0.220% per annum 0.890% per annum 0.450% per annum

Date of 

offering
July 11, 2019 July 1, 2020 June 25, 2021

Date of 

payment
July 18, 2019 July 7, 2020 July 1, 2021

Interest 

payment date
January 18th and July 18th every year January 7th and July 7th every year

June 30th and December 30th every 

year

Ratings
AA(Japan Credit Rating Agency, 

Ltd. )

AA(Japan Credit Rating Agency, 

Ltd. )

AA(Japan Credit Rating Agency, 

Ltd. )

Total issue 

amount
7 billion yen 2 billion yen 3 billion yen

Maturity date July 18, 2024 July 6, 2035 June 30, 2031

Use of 

proceeds

OJR used the proceeds to partially 

prepay the short-term loan to 

disburse on July 22, 2019. The short-

term loan was originally borrowed to 

partially fund of two of our eligible 

green assets “Lunar Sendai (BELS 

certification: 5-star)” and “Toda 

Logistics Center (BELS certification: 

4-star)”.

OJR used the proceeds to partially 

prepay the short-term loan to 

disburse on July 20, 2020. The short-

term loan was originally borrowed to 

fund one of our eligible green assets 

“Felicita Sanjo Kiyamachi (CASBEE 

certification: S-rank)”.

OJR used the proceeds to partially 

prepay the short-term loan to 

disburse on July 20, 2021. The short-

term loan was originally borrowed to 

fund one of our eligible green assets 

“PACIFIC SQUARE NAGOYA 

NISHIKI (CASBEE certification: 

S-rank)” and “West Park Tower 

IKEBUKURO (DBJ Green Building 

certification: 3-star rating)”.

➢ After the Third Issuance of Green Bonds

The demand for this Green Bond issue from various investors in both central and regional areas far

exceeded our expectations, indicating that interest in ESG investment is growing. In addition, some

investors decided to invest after evaluating the OJR's various ESG initiatives, and consequently all

the investors involved made an investment statement.

Based on this, our hope is that the issuance of Green Bonds will lead to the further promotion of

ESG-conscious asset management, while we continue to strengthen our asset procurement base by

expanding the number of investors interested in ESG.

In order to implement green financing in line with the requirements of the Green Bond Principles 2018 of the 
International Capital Market Association (ICMA), Green Loan Principles of the Loan Market Association 
(LMA), Asia Pacific Loan Market Association (APLMA) and Loan Syndications and Trading Association 
(LSTA)  and 2020 Green Bond Guidelines as well as 2020 Green Loan and Sustainability Linked Loan 
Guidelines of Ministry of the Environment of Japan, OJR has formulated a green finance flamework and shall 
conduct implementation, assessment and administration of green financing based on this framework.

➢ Framework



◼ Management of proceeds

The total amount of funds procured through green bonds or green loans shall be managed so as not to 

exceed the eligible green debt.

As of July 1, 2021

* Acquisition price

* Calculation Method of Dept of Eligible Green Project

Eligible Green Assets × LTV on Feb. 28, 2021 (43.5%)

20

AUM of OJR Eligible Green Assets Eligible Green Dept Total amount raised

688 billion yen

113 properties
378 billion yen 164 billion yen 12 billion yen

◼ Impact Reporting

Notes

1. The figures in the above table each indicate the total energy usage of the green-qualified properties for which OJR is the 

energy management authority. The number of properties included in the total may change from year to year.

2. CO₂ emissions are calculated based on the method defined in the Ministry of the Environment's "Mandatory Greenhouse 

Gas Accounting and Reporting System”.

3.Tenant emissions are used as Scope 3 in calculating CO2 emissions since FY2019. Calculated figures corresponding to  

Scope1 and Scope 2 in FY2018.

4.Eligible Green Assets are calculated on an acquisition price basis.

Unit FY2018 FY2019 FY2020

Actual Energy Use

Electric Power Consumption MWh 36,988 66,535 67,001 

District Heating & Cooling（DHC） GJ 28,030 158,690 132,084 

Fuel Consumption MWh 493 7,745 9,203 

Actual Water Use Water Use 1000m3 120 153 129 

CO₂ Emissions

(t-CO₂)

Direct Emission (SCOPE1)

T-CO2

105 571 753 

Indirect Emission (SCOPE2) 19,738 10,593 15,813 

Emission by tenants (SCOPE3) - 28,550 22,602 

Status of Eligible Green Assets

Unit
End of 

FY2018

End of 

FY2019

End of 

FY2020

Number of Eligible Green Assets
Number of 

properties
25 40 49 

Eligible Green Assets Bil. Yen 245 329 378 
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OAM was selected by the Ministry of the Environment for the 

"Project to Analyze Scenarios of Climate Risks and Opportunities 

in Accordance with the TCFD in FY2020", and conducted TCFD 

scenario analysis on OJR and published the results of the 

scenario analysis.

A stakeholder meeting was also held to discuss the results of the 

scenario analysis with experts in the fields of REITs and ESG, who 

shared their opinions on the future direction and best approach to 

ESG promotion including climate change countermeasures.

Special Topic

TCFD Scenario Analysis
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TCFD Scenario Analysis Results

In September 2020, OAM was selected by the Ministry of the Environment for the “Project to Analyze

Scenarios of Climate Risks and Opportunities in Accordance with the TCFD in FY2020”, and conducted

scenario analysis from October to December 2020 with the support of Deloitte Tohmatsu Consulting

LLC. The results of the scenario analysis were published in the “Recommendations for Management

Strategy Planning Using TCFD - A Practical Guide for Scenario Analysis Incorporating Climate-related

Risks and Opportunities ver. 3.0”, published by the Ministry of the Environment in March 2021, and were

also included in OJR‘s financial results briefing materials for the 38th fiscal period ended February 2021.

Here, we will outline some of the results of the scenario analysis.
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For physical risks, referred for RCP2.6, RCP4.5, RCP6, and RCP8.5

For transition risks, referred for IEA2DS, IEA Sustainable Development Scenario, and IEA CPS
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■ Additional２℃ Scenario：Assuming increase in reduction of CO2 in 2030 and bolstering of ZEB towards net Zero in 2050

■ 2 ℃ Scenario：Increase in both tax and costs but increase in rents of properties acquiring green building certifications and 

effects of energy-saving retrofit works could turn profits positive in a 2 ℃ scenario

■４℃ Scenario：Large increase in air conditioning cost can be slightly mitigated by reduction in utility costs in a 4 ℃ scenario

Note: For “Difference from increased insurance premiums and actual claims”, flood and typhoon damage coverage(100% of the damage) and premium 

increase are taken into account. 



Discussing the Direction of ESG Promotion Following
the TCFD Scenario Analysis

Moderator：Today, we will focus on the 
results of OJR's TCFD scenario analysis, 
OJR's response to climate change, future 
ESG initiatives in general, their goals, and the 
company's direction after the coronavirus 
pandemic. We look forward to hearing frank 
opinions from your respective fields of 
expertise.

Kamemoto：Under the current 
circumstances with COVID-19, OJR would 
like to make changes to our portfolio to 
further improve its quality, and promote ESG 
initiatives with a view to the future.

OJR held a stakeholder meeting to discuss their response to climate change and
future ESG initiatives in general, focusing on the results of the TCFD scenario analysis
released by OJR for the fiscal year ended February 2021 (38th fiscal period), and
listened to opinions from experts in the REIT and ESG fields.
Due to the coronavirus pandemic, the event was held remotely on August 5, 2021.

* In this roundtable discussion, the Investment Corporation is referred to as "OJR" and the Asset

Manager is referred to as "OAM".

* This roundtable discussion was moderated by Mitsuoka, the Director of the Risk Management and

Compliance Department.

* The text of this roundtable discussion omits honorific titles.

Mr.Hiroyoshi Niwa
Partner

CG&E Unit

Deloitte Tohmatsu 

Consulting LLC

Mr.Masato Ito
General Manager

Real Estate 

Business Solution 

Department

Sumitomo Mitsui 

Trust Bank, Limited

Mr.Ryuichi Horie
Co-founder & CEO

CSR Design Green 

Invesment Advisory, 

Co., Ltd

Mr.Kohei Omura
Senior Analyst 

(J-REIT)

Equity Research 

Dept.

Daiwa Securities 

Co.Ltd

Mr.Yoshitaka

Kamemoto
ORIX Asset 

Management 

Corporation

President and CEO

Stakeholder Meeting

Joined Sumitomo Trust and 
Banking in 1983. In 2005, 
received the highest award 
from the Tokyo Real Estate 
Appraisers Association for 
the paper "Examination of 
Environmental Added Value 
Related to Real Estate" in 
commemoration of their 10th 
anniversary. Has participated 
in various committees as a 
member of the Evaluation 
Committee of the Ministry of 
Land, Infrastructure, 
Transport and Tourism's 
Sustainable Building Initiative, 
Vice Chairman of the 
Working Group for CASBEE 
and Property Appraisal, and 
a member of the Real Estate 
Working Group of the United 
Nations Environment 
Programme Finance Initiative.

Joined Daiwa Securities 
SMBC (now Daiwa 
Securities) in April 2007. 
After engaging in sales for 
institutional investors, has 
been in charge of REIT 
underwriting in the 
Investment Banking Division 
since 2013. Awarded 
Certified Master designation 
by the Association for Real 
Estate Securitization. Placed 
2nd in the REIT category in 
the 33rd Annual Nikkei 
Veritas Popular Analysts 
Survey

Engaged in climate change 
and central government 
affairs. After consulting for 
the manufacturing industry, 
an environmental venture, 
and a joint venture with a 
trading company on 
emissions trading, was 
appointed as a director. And 
then assumed his current 
position. Possesses a high 
level of expertise in policy 
advocacy, development of 
emissions trading schemes, 
and climate change 
management strategy. Has 
presented solutions to both 
the public and private 
sectors related to climate 
change and social agendas 
based on policies and 
business strategies.

After working at financial 
institutions, co-founded CSR 
design Green Investment 
Advisory, Co., Ltd., which 
focuses on investment 
advisory on green buildings, 
and engages in advisory 
services for ESG promotion 
in real estate 
investment/management as 
well as in research on the 
systems and investors 
trends in Japan and abroad 
concerning green buildings 
and sustainable finance. 
Serves as a member of 
Advisory Group of UNEP FI 
Property Working Group.

Joined Orient Leasing Co., 
Ltd. (current: ORIX 
Corporation) in 1982. 
Assumed current position in 
2014 after serving as 
Director and Executive 
Officer of ORIX Trust and 
Banking Corporation 
(current: ORIX Bank 
Corporation) and Managing 
Executive Officer of ORIX 
Real Estate Corporation.
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we would like, for example, to have our data 
verified by a third-party, and use CRREM and 
MSCI CVaR to analyze climate change risks. 
Along with this, we will promote concrete 
measures to prevent global warming. One 
example of this is using retained earnings to 
convert normal lighting in office exclusive 
areas to LED lighting.

Niwa : As far as I know, no other company 
has disclosed their scenario analysis for a 
project supported by the Ministry of the 
Environment in its financial results materials. 
OJR's scenario analysis system has been 
very well received, and everyone was 
enthusiastic and understood it well. Involving 
many departments and narrowing down the 
scope made it possible to organize the 
information and have substantial discussions 
in a short time.

Omura : Those who were most surprised by 
OJR's disclosure were probably our own 
analysts. They had the impression that OJR 
was advanced in regard to ESG, but I think it 
was significant that OJR was the first 
company in the industry to make this kind of 
disclosure. Another important point was the 
disclosure of multiple scenarios. When talking 
to ultra-long-term investors, it is important to 
present risk response capabilities from the 
perspective of resilience, and discuss what 
executives perceive as risks, what they 
perceive as future challenges, and how they 
will hedge against possible ultra-long-term 
risks, not just the potential impact on profits. 
By presenting more than one scenario, you 
can also show that the quality and degree of 
risk changes as the assumptions about the 
external environment change. In addition, 
when the cost of response is presented, even 
if it will cause a decrease in profit in the short 
term, analysts can use it as a starting point for 
discussions and investigations regarding what 
might happen to the target price, etc. On the 
other hand, if there is a possibility of shifting 
risk to return, I think it will be necessary to 
interpret the company's way of thinking, 
purpose, reason for existence, philosophy, etc. 
through scenario analysis.

Ito : Since the Paris Agreement, not only 
TCFD, but also showing future initiatives in a 
quantitative form based on evidence has 
become an important topic. While TCFD is 
often perceived as requiring the "disclosure of 
risks that we do not want to show", OJR's 
estimation of the business impact shows not 
only the dark side of risks but also a bright 
side. Taxes and costs will increase, but the 
effect on profits may turn out to be positive 
due to higher rents from certified properties 
and the effect of lower energy consumption. I 
think that taking a leading position will have a 
positive impact in the future.

Ito：I presented a paper at the Tokyo Real 
Estate Appraisers Association, questioning 
whether environmental considerations are 
reflected in real estate valuations. Since then, 
because I believe that it is important to 
visualize environmental performance in order 
to give greater visibility to the added value of 
considering environmental issues, I have 
been involved in the development and 
popularization of CASBEE real estate.
.
Omura : I have looked at it from the viewpoint 
of a J-REIT equity analyst, and I feel that 
OJR's scenario analysis is groundbreaking 
and has created a stir in the J-REIT industry. I 
would like to share the perspective of 
institutional investors on ESG.

Niwa：I am a TCFD scenario analysis 
consultant. As part of the Ministry of the 
Environment's scenario analysis support 
project, I have supported this scenario 
analysis on OJR. I have been involved in the 
field of climate change for over 20 years, but 
just 2 or 3 years ago, the reaction of 
companies toward the idea of even 2 degrees 
Celsius was, "Seriously? That's impossible." 
But the changes in the past year have been 
huge, and the trend is shifting toward 
understanding the risks and opportunities of 
climate change and making the most of them 
in business management. 

Horie：In 2010, I launched a company that 
advises on ESG promotion in the real estate 
sector, and has been promoting the adoption 
of GRESB, an ESG benchmark for the real 
estate sector, in Japan. In addition, through 
places such as UNEP FI, I am involved in 
creating rules for international frameworks 
and introducing them to Japan, or explaining 
Japan's situation to the rest of the world.

■ The Release of Scenario Analysis 
Elicited a Tremendous Response

Kamemoto：After expressing our supports of 
TCFD in 2019, we were considering ways to 
proceed, when last fall, we were selected as 
the first J-REIT to receive support from the 
Ministry of the Environment, which enabled us 
to proceed at once. We presented the results 
of our scenario analysis with the 
announcement of our financial results for the 
fiscal year ended February 2021. Since we 
were planning to disclose the results, there 
were many internal discussions about whether 
we could continue to improve the accuracy of 
the analysis, whether we could implement 
effective measures including reflecting the 
results in our strategies, and whether we 
could withstand strict monitoring by investors. 
In the end, we decided to disclose the 
information because we thought it was 
important to have in-depth discussions with 
investors based on this scenario analysis, and 
the response has been much better than 
expected, so I believe that we have achieved 
our objective for the first stage. In order to 
make our future scenario analyses more 
meaningful, 
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Kamemoto： What are the key points that 
OJR should focus on to further deepen 
scenario analysis?

Niwa：Recently, there was a discussion at 
the G7 about globalizing TCFD. In addition, 
the TCFD guidance has been supplemented 
somewhat with a discussion of transition. In 
addition to conducting TCFD scenario 
analysis, there is an item that says that part 
way through the process, for example in 2030 
in the case of a transition plan, it should be 
checked whether the goals set are somewhat 
reasonable within the transition path, so the 
effectiveness is being questioned. I also feel 
that it is important to shift the perspective to 
Balance Sheet.

Horie：TCFD tends to focus on scenario 
analysis, but for items such as governance, 
strategy, risk management, indicators and 
targets, I think the level of target setting 
becomes very important. What should we do 
by 2030 to become carbon neutral by 2050? 
Simply backcasting for 2030 may end up 
being nothing but wishful thinking, so it is 
essential to formulate and disclose a strategy 
regarding the amount of energy consumption 
that can be reduced through energy-saving 
retrofits of existing properties and how to 
incorporate renewable energy to cover the 
shortfall. For J-REITs in particular, because 
the content of scenario analysis will not differ 
greatly between companies, 

Kamemoto： Since projections change with 
circumstances, we are thinking of reviewing 
them, but what do you think of this direction? 
Would you feel that we were contradicting 
what we had said previously, or would you 
see updating our projections as a good idea?

Omura : I think it is OK to change them. The 
reason for the change is important, and if you 
can show us why you are constantly making 
changes and updates rather than just sticking 
to the initial assumptions, then we will also be 
able to keep up.

Horie： It is very impressive that you have 
taken the initiative in scenario analysis for J-
REITs. The world view represented by the 
2°C/4°C situation was previously 
uncommon, but now is regularly used when 
talking to other REITs, which proves that 
OJR's scenario analysis has had an impact on 
the industry. CRREM is one method available 
for quantifying transition risk. (See chart 1) 
This method compares the emission intensity 
of a property or portfolio to the target 
decarbonization pathway for each sector, 
such as Japanese offices, and quantifies the 
carbon price that must be paid if the required 
limits for that pathway are exceeded. 
Alternatively, it can be a tool for analyzing how 
much CO2 reduction renovation is needed to 
stay on the target path. Since the GPIF is 
involved in this project, this tool may become 
a standard and spread throughout the J-REIT 
industry, etc. in Japan as well. OJR has 
already started working on it, so it would be 
good to include the results of trial quantitative 
calculations in the disclosure as part of the 
next phase.
There are also a variety of methods for 
quantifying physical risk, so it would be good 
to work on them.

Chart1
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From an investor's perspective, the 
information in the financial materials is the 
most important, followed by the areas that are 
not financial but have an impact on corporate 
value. The idea is that, in regard to ESG 
issues, we will gradually move from the stage 
where companies have an impact on the 
environment and society to the stage where 
ESG issues have an impact on corporate 
value and financial accounting.

Niwa：In the EU, the NFRD (Non-Financial 
Reporting Directive) will be revised in 2022 to 
become the CSRD (Corporate Sustainability 
Reporting Directive). In addition to climate 
change, green definitions of human rights and 
taxonomy will also need to be disclosed. It is 
also necessary to confirm the definition of 
which of the assets owned by OJR are green, 
and to increase the ratio. In terms of target 
setting, since the world is moving towards 1.5 
degrees Celsius, I think OAM/OJR might 
consider SBT (Science Based Targets).

Omura : From an institutional investor's 
perspective, the internal ESG scoring used by 
investors belonging to the Net-Zero Asset 
Owner Alliance to make investment decisions 
is surprisingly sophisticated. Because their 
decisions include some figures that other 
Japanese companies did not provide at that 
time, disclosing these will put OJR/OAM on a 
level playing field. In other words, we think 
there it is worth the effort.

I think that the differentiating factor will be how 
high the decarbonization goals are and 
whether the company in question has the 
persuasive power to actually achieve them.

■ Diversifying Information Disclosure

Host：Please tell us about the trends in ESG 
information disclosure.

Horie：There are various developments such 
as IFRS, mainly in the EU, and one of the 
trends is toward making it mandatory. In the 
UK, listed companies will be required to 
disclose TCFD starting next year, and in 
Japan, the Corporate Governance Code will 
effectively make it mandatory. There are also 
discussions on compulsory legal disclosure of 
a wider range of ESG matters. There are two 
approaches to information disclosure: single 
materiality and double materiality. Single 
materiality focuses on the impact of the 
environment and society on the company and 
its corporate value. TCFD tends toward this 
direction, focusing on the impact of climate 
change on the company. On the other hand, 
double materiality also focuses on the impact 
of corporate activities on the environment and 
society. The EU requires disclosure based on 
this approach. Because IFRS is based on the 
single materiality approach, it basically looks 
at the impact on corporate value. These 
issues can be well organized using the 
concept of dynamic materiality, proposed by 
five organizations including CDP, IIRC 
(International Integrated Reporting Council), 
and SASB, and sustainability factors will 
gradually be reflected in the area of financial 
accounting (see Chart 2). For example, in 
regard to climate change, we have moved on 
from the stage where companies have an 
impact on the environment and society to the 
stage where climate change has an impact on 
corporate value. In addition, carbon taxes, etc. 
will be reflected in financial accounting.

Chart2
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Ito：The use of on-site energy exclusively at 
all buildings is not a realistic goal, though I 
think we should do so as much as possible, 
but we will need to use this in conjunction with 
green energy. It is said that in the near future 
there will be competition for renewable energy 
sources in particular. The ORIX Group has a 
major initiative in renewable energy and 
OJR/OAM should make use of it. Furthermore, 
the environmental performance efficiency of 
individual buildings it is also important. We 
should also promote renovations and the 
replacement of properties with real estate that 
has better environmental performance 
efficiency. With regard to environmental 
certification, a survey by the Ministry of Land, 
Infrastructure, Transport and Tourism (MLIT) 
has shown that cap rates are actually 
decreasing, and a committee of the Japan 
Sustainable Building Association has reported 
evidence that the higher the CASBEE score, 
the higher the rental price.

Kamemoto：How should we think about the 
issue of ESG compliance costs and 
distributions?

Omura : In talking to investors, I have heard 
surprisingly little argument that ESG 
compliance causes a decrease in distributions. 
This might be because so far the amounts 
have not been particularly large, but I think it 
is understood from briefing materials, etc. that 
that is clearly budgeted. In addition, the 
environment is an easily quantifiable part of 
ESG, but it is important to provide quantitative 
information to avoid misleading people. It is 
necessary to show the basis of the thinking 
behind it. It is easy to promote to investors the 
idea that, although it has a cost now, it has the 
potential to reduce risk over the long term and 
turn that long-term risk into returns.

Kamemoto：Since the coronavirus pandemic, 
the importance of S has increased, but what 
measures do you think OJR will need to take 
in the future?

Niwa：Increasing the number of multi-
stakeholders is a major theme. Companies in 
industries involving long supply chains, in 
particular, are facing a situation similar to 
those dealing with climate change issues. 

On the other hand, although fund managers in 
Japan are lagging a little behind their 
overseas counterparts, it is also true that they 
are aware of the issues. It will be a long 
process, but I think that disclosing information 
and continuing to do so is important as a tool 
for dialog with the capital markets.

Ito：RICS (Royal Institution of Chartered 
Surveyors), a global organization specializing 
in asset valuation, in what is known as their 
"Red Book" of appraisal standards, clearly 
state that ESG disclosure has a positive effect 
on valuation. In Japan's real estate appraisal 
standards, things have not quite reached that 
point yet, but in May of this year, the Ministry 
of Land, Infrastructure, Transport and Tourism 
commissioned the Japan Association of Real 
Estate Appraisers to conduct a study called 
the "Report on the Study of ESG 
Considerations in Real Estate Appraisal." 
Although the report indicates that real estate 
appraisals cannot set out ESG values ahead 
of the market, it suggests a direction for 
organizing real estate appraisals so that signs 
of the market can be detected as early as 
possible and reflected in the valuations. I think 
that Japan is also moving toward the proper 
inclusion of ESG as a factor when appraising 
or assessing value in the real estate market.

Horie：From the perspective of ESG 
information disclosure and sustainable 
finance, the more advanced the information 
disclosure is, the more advantageous it will be 
in terms of raising funds. In addition to green 
bonds, which are now commonplace, other 
methods such as sustainability-linked loans, 
in which interest rates are lowered if targets 
are achieved, are gradually gaining popularity. 
In Japan as well, there are targets such as the 
percentage of reduction in CO2 emissions 
and the number of ZEB buildings to be built, 
for example. Overseas, the GRESB score, 
represented by a number of stars, is used as 
a sustainability performance target. It is 
expected that efforts to link interest rates to 
disclosure, evaluation, and activity 
performance will expand. In addition, I believe 
that the importance placed on not only E but 
also S will grow, so looking at ESG as a 
whole, disclosure, index setting, and financing 
linked to these should become a hot topic.

■ The State of Progress in 
Decarbonization, the Real Estate 
Industry, and REITs

Kamemoto：As we move rapidly toward 
carbon neutrality by 2050, even more 
advanced measures must be taken by the 
real estate sector, such as the spread of ZEBs, 
but what direction should REITs take?
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While there are issues regarding human rights 
and gender, there is also a lot of talk about 
managing CO2 emissions in the supply chain. 
Companies with long supply chains are now 
facing difficult question regarding who to 
communicate information to and to whom to 
promote their corporate values.

Horie：First of all, for ESG investment and 
ESG real estate in the future, in addition to the 
two axes of risk and return, it is also important 
to be aware of the third axis of social impact 
(see chart 3). In relation to S, "human rights, 
including in the supply chain" and "health, 
safety, and comfort" have become 
increasingly important themes due to the 
coronavirus pandemic. The U.S. health and 
comfort certification, WELL, has also begun to 
include a simplified version of the health and 
safety evaluation, and overseas REITs have 
begun to acquire this certification. UNEP FI's 
survey shows an increase in tenants' demand 
for health and comfort in the office and 
residential sectors. In addition, the connection 
between green building certification and rental 
rates was mentioned earlier, but overseas 
surveys have shown that health and comfort 
certifications also result in rents that are as 
much as 4–7% higher. In Japan as well, the 
CASBEE Wellness Office has produced 
similar analysis results. Contributing to local 
economies and revitalizing local communities 
is also a major theme, as is resilience to 
disasters, including earthquakes and floods. 
Finally, although it is a Japanese topic, I think 
that dealing with the ultra-low birthrate and 
aging population will also become an 
important theme after the coronavirus 
pandemic.

■What OJR Should Do as its Next Step

Host：Finally, what are the most important 
issues that OJR should address?

Horie：First of all, I think we should set long-
term targets for decarbonization, and support 
them with specific measures such as 
accumulating energy-saving renovations and 
introducing renewable energy.

Ito：OJR seems to have many properties that 
OJR has held for a long time, but I feel that OJR 
is taking good care of those properties. In other 
words, OJR is trying to restore and increase the 
value of their properties by making 
improvements to both the hard and soft aspects. 
I think it is very important to continue with this 
sort of internal growth in the future.

Niwa：I hope that the company will continue to 
emphasize the decarbonization perspective and 
remain a top performer in the J-REIT industry.

Omura : This time, OJR took the lead in 
presenting its risk analysis in its financial results 
briefing materials, and I feel that the OJR's 
communication skills are strong. I also hope 
that OJR will promote the analysis and 
disclosure of information from the perspective of 
NAV, unitholder value, and value on the balance 
sheet because of OJR’s support for ESG 
measures, rather than short-term impact on 
profits.

Kamemoto：I would like to thank all of you for 
your encouraging comments, which will be very 
helpful in promoting sustainability management 
and in considering how to prioritize ESG issues 
in the coming year. Thank you very much for 
your valuable feedback today.

Chart3



Our business activities impact the environment in various ways through the use of energy 

and resources and the discharge of waste.

OJR and OAM identify and evaluate these factors from the perspective of risk and 

sustainability, and strive to reduce our environmental impact by taking a precautionary 

approach and complying with environmental laws.

We view climate change in particular as a globally shared priority issue and as a medium-to-

long-term risk. Therefore, we are working on mitigation by reducing greenhouse gas 

emissions, etc. and adaptation in order to create opportunities while decreasing impacts as 

we move toward a decarbonized society.

We also recognize the Paris Agreement and the reduction targets to which Japan committed 

in the Paris Agreement, and we will promote activities that contribute to the long-term goal of 

becoming carbon neutral by 2050.

Most recently we see an increasing physical risk due to climate change, encompassing the 

risk of acute damage to our portfolio from major typhoons, concentrated heavy rains, floods, 

and other events, as well as the risk that a long-term increase in temperature, rising sea 

levels, and an increase in abnormal weather events will affect our portfolio, causing a decline 

in labor productivity, damage to health, and an increase in costs. In addition, because of 

transition risks such as the potential for increased costs and business restrictions, we will 

continue to identify and analyze their impact and consider countermeasures.

We also assess and estimate the potential impact of these aforementioned risks on our 

business, and consider countermeasures. After discussing progress in the Sustainability 

Committee, we report to the Board of Directors Meeting.

Environmental Initiatives
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OJR invests in a wide range of properties, primarily in office buildings, but also in retail facilities, 

residential properties, logistics facilities, and hotels and others, which it leases and manages. In terms of 

climate change mitigation measures, since most of our emissions come from energy-related CO2 

sources, we are focusing on improving the energy efficiency of our properties and promoting energy 

conservation and the use of renewable energy.

■Status of Energy Data and CO2 emissions

・ Objectives on CO2 emission： Reduction of CO2 emission intensity(*) by 35% from 2018 level by 2030

・ Objectives on energy consumption：Reducing by an average of 1% or more the energy consumption 

intensity(*) based on the intensity over the past five years.

Notes:

1.Energy consumption is calculated in accordance with the Energy Conservation Act, covering the portion of the properties for which 
are under OJR’s operational control of energy management.

2.The electricity emission factors for greenhouse gas emissions are based on the base emission factors for each electric utility in 
each financial year, which are to be used in the calculation of greenhouse gas emissions under the Greenhouse Gas Emissions 
Calculation, Reporting and Publication System, based on the Global Warming Countermeasure Promotion Law.

3.Tenant emissions are used as Scope 3 in calculating greenhouse gas emissions since FY2019.

・Calculated figures corresponding to SCOPE1 and SCOPE2 in FY 2018.

4.The primary units of greenhouse gas emissions are calculated for the portion of emissions for which are under OJR’s operational  
control.

Promotion of climate change countermeasures

(reduction of greenhouse gas emissions) 

＊They refer to each intensity under OJR’s operational control.

Energy Consumption

Item Unit FY2018 FY2019 FY2020

Electric Power 

Consumption
MWｈ 90,615 89,522 85,948

Fuel Use MWｈ 7,416 7,745 9,946

District Heating & 

Cooling Use
GJ 167,857 158,690 132,083

(Conversion) MWｈ 46,627 44,081 36,690

Total of Energy 

Consumption
MWｈ 144,658 141,348 132,584

(Crude Oil Equivalent) kl 28,144 27,672 26,253

Energy Consumption 

Intensity
kl/㎡ 0.04235 0.04126 0.03898

Floor area as a basis of 

Intensity calculation(㎡)
664,526 670,725 673,532

Greenhouse Gas Emission (ｔ-ＣＯ２)

Item FY2018 FY2019 FY2020

Direct Emission(SCOPE1) 1,348 657 784

Indirect Emission(SCOPE2) 53,594 13,504 17,644

Emission by Tenants(SCOPE3) 62,985 60,508

Portion under management by 

OJR out of SCOPE3
36,999 29,457

Portion under management by 

tenants out of SCOPE3
25,986 31,051

Total of Emission 77,146 78,936

Portion under management by 

OJR out of total emission
54,942 51,160 47,885

Greenhouse Gas Emission 

Intensity（t-CO2/㎡)
0.08268 0.07628 0.07110

Floor area as a basis of 

Intensity calculation（㎡）
664,526 670,725 673,532
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➢ Renewable Energy Generation

The Iwatsuki Logistics Center began generating renewable energy through solar panels in March, 2020.

693 solar panels were installed as of the end 

of February 2020.

These panels were installed to further 

promote climate change countermeasures 

by reducing CO2 emissions.

In FY2020, 182,819 kWh of power was 

produced, which is approximately 15% of the 

property's annual power demand of 

1,233,346 kWh for FY2020.

A remote monitoring system for solar power 

generation is used to monitor the day-to-day 

status of power generation. Constant real 

time performance control enables efficient 

management of power generation.

➢ Property：CROSS GARDEN KAWASAKI Renewable energy power generation 

(Solar panels and Wind power generator)

Generating renewable energy through solar panels.(Lower photo, left)

Also generating renewable energy through on-the-premise wind power generator(Lower photo, middle, right)

■Use of Renewable Energy
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CROSS GARDEN KAWASAKI

(Solar Panel)
Iwatsuki Logistics Center

(Solar Panel)

Total of renewable energy generation out of OJR’s entire portfolio is as below.

➢ Iwatsuki Logistics Center started solar power generation

Item FY2018 FY2019 FY2020

Renewable Energy Generation (kWh) 5,860 5,852 188,986
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■Reducing electric power consumption and CO2 emissions

➢ Reducing electric power consumption and CO₂ emissions 

Property：intervillage OH!MAGARI

We are working with tenants to reduce electric power consumption and CO₂ emissions through a program 

that makes it possible to compare electric power consumption, perform analysis, and manage targets.

●Round-Cross Kawasaki
Reduction of CO２ emissions by renovating 
HVAC and switching to LED lighting 
fixtures became partial factors for acquiring 
the CASBEE S-Rank certification.

●Lunar Sendai
Reduction of CO２ emissions by renovating 
HVAC and switching to LED lighting fixtures 
became partial factors for acquiring the 
BELS 5 Star certification. 

➢ Examples of reducing CO2 by updating equipment

Power monitoring device

➢ Example of the Introduction of Electricity Derived from Real Renewable Energy

At the ORIX Real Estate Nishi Shinjuku Building, we changed power companies and switched all 

electricity used at the property to electricity derived from renewable energy sources with a CO2 

emission factor of zero. In addition to reducing CO2 emissions, this initiative is also intended to appeal 

to tenants with a strong interest in ESG. After the switch, the electric power company is the sponsor, 

ORIX Corporation. ORIX Corporation is promoting the development and operation of power plants using 

not only solar power but also wind and geothermal power, and also supplies environmentally friendly 

power as a retail electricity provider.
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➢ Green Lease

For new leasing agreements on many of our properties, we include clauses regarding environmental issues 

such as reduction of energy usage, waste and requesting tenants cooperation in acquiring green building 

certifications.

Furthermore, OJR has addressed green leases arising from refurbishment such as the example below.

➢ LED illumination

Realizing power saving by introducing LED. As a result, CO2 can be reduced. Conducted with purposes of 

increasing tenant satisfaction, improving building specifications, reducing costs, etc. There are cases 

where we can increase rents due to coinciding tenant's needs for installing LED lightings.

In addition, starting from the 40th fiscal period ended February 2022, while taking dividends into

consideration, OJR is looking into using internal reserves to cover the costs of LED installation, aiming to

achieve a 100% LED installation rate for both common areas and tenant exclusive areas.

<Introduction example>

Seafort Square Center Building MG Shirokanedai Building Cross Residence Osaka Shinmachi

Property：Morioka Minami Shopping Center Sansa

Introduction of green lease, in which OJR benefits (in electricity bill reductions) together with tenants from 

energy-saving improvement investments (LED lighting installation work) being implemented

➢ BEMS (Building Energy Management System)

We have introduced BEMS in some owned properties in order to control lightings and HVAC by using IT and 

optimize energy management in buildings. Installing BEMS is an effective measure to reduce CO2 emission 

and correspond to global warming.

Cross Gate Seafort Square 

Center Building

ARK Hills South Tower Hamamatsu Act Tower
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■Promoting green buildings and energy-saving certifications

・ OJR proactively promotes to acquire green building and energy-saving certification in order 

to visualize objectivity and performance. OJR has improved its GFA coverage ratio as 

below.

・ OJR aims to achieve green certification （DBJ・CASBEE・BELS）for over 70% of floor space of  

properties under OJR’s operational control by 2030.

➢ DBJ Green Building Certifications

Notes

1: GFA coverage ratio is calculated based on the registered gross floor space excluding land rights. In the 
case where the certification was acquired for a specific section of a multi usage facility, we will use the 
entire gross floor space of this property for the purpose of calculating the coverage ratio.

2: Two types of certification had been acquired for some properties, but the area of these properties was  

not double counted.

DBJ Green Building Certification is a program to support real estate that demonstrates high 

consideration not only for environmental performance of the building but also disaster prevention 

and anticrime measures as well as societal demands from various stakeholders of real estate 

(Green Building), the Development Bank of Japan Inc. conducts an assessment based on a scoring 

model that it developed and then selects real estate that meets the needs of the times.

R-Styles 

Musashi-Kosugi

Hamamatsu 

Act Tower

Central Crib 

Roppongi
Cross Residence

Osaka Shinmachi

➢ Green Building Certifications / Energy-saving certification

Items Unit FY2018 FY2019 FY2020

DBJ
Number of properties 2 8 14

GFA coverage ratio 4% 20% 26%

CASBEE
Number of properties 16 24 36

GFA coverage ratio 36% 42% 53%

Total of DBJ and 

CASBEE 

Number of properties 18 32 46

GFA coverage ratio 40% 50% 64%

BELS
Number of properties 10 10 26

GFA coverage ratio 20% 20% 36%

Total of the Energy-

saving certification
GFA coverage ratio 60% 71% 76%

Rating Property Name

★★★★★ 【Residential】 Shibaura Island Air Tower 

★★★★
【Office】 ARK Hills South Tower

【Residential】 R-Styles Musashi-Kosugi

★★★

【Office】 Nagoya Itochu Building

【Office】 Hamamatsu Act Tower 

【Residential】 Central Crib Roppongi

【Residential】 Cross Residence Kamata

【Residential】 West Park Tower IKEBUKURO

【Residential】 Cross Residence Osaka Shinmachi

【Residential】 Belle Face Amagasaki

★★

【Office】 ORE Omiya Building

【Residential】 Belle Face Hongo Yumicho

【Residential】 Cross Residence Higashijujo

★ 【Office】 Aoyama Suncrest Building

NEW

NEW

NEW

NEW

NEW

NEW
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➢ CASBEE

CASBEE (Comprehensive Assessment System for Built Environment Efficiency) is an 

assessment method for buildings supervised under the initiative of the Ministry of Land, 

Infrastructure, Transport and Tourism which is being developed and promoted in Japan. 

There are 5 classifications for 21 assessment items (ie: energy /greenhouse gas, water, 

resource use/safety, biodiversity/land, and internal environment).

Assessments are indicated based on a five-rank scale of C Rank to S Rank.

Seafort Square 

Center Building

Hamamatsu

Act Tower

Aoyama 

Suncrest Building

Felicita Sanjo

Kiyamachi

Sendai 

Minamimachidori

Building

ORIX 

Shinagawa 

Building

Rating Property Name

★★★★★

【Office】 Aoyama Suncrest Building

【Office】 Seafort Square Center Building

【Office】 ORIX Akasaka 2-chome Building

【Office】 ORIX Ikebukuro Building

【Office】 Round-Cross Kawasaki

【Office】 Hamamatsu Act Tower

【Office】 PACIFIC SQUARE NAGOYA NISHIKI

【Retail】 Nihon Jisho Minami Aoyama Building

【Retail】 JouLe SHIBUYA

【Retail】 aune Kohoku

【Retail】 aune Makuhari

【Retail】 CROSS GARDEN KAWASAKI

【Retail】 intervillage OH! MAGARI

【Retail】 Felicita Sanjo Kiyamachi

【Logistics】 Komaki Logistics Center

【Hotels and others】 Cross Gate

★★★★

【Office】 Shiba 2-chome Daiko Building

【Office】 ORIX Shinagawa Building

【Office】MG Shirokanedai Building

【Office】 ORIX Meguro Building

【Office】 ORE Omiya Building

【Office】 Nagoya Itochu Building

【Office】 ORIX Koraibashi Building

【Office】 ORE Sapporo Building

【Office】 ORIX Kobe Sannomiya Building

【Office】 DOJIMA PLAZA BLDG.

【Office】 PRIME SQUARE HIROSE-DORI

【Office】 SAPPORO BRICK CUBE

【Retail】 CUBE Daikanyama

【Retail】 aune Ikebukuro

【Retail】 Morioka Minami Shopping Center Sansa

【Retail】 aune Tenjin

【Retail】 Sendai Minamimachidori Building

【Logistics】 Toda Logistics Center

【Logistics】 Ichikawa Logistics Center

【Logistics】 Iwatsuki Logistics Center

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW
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➢ BELS

BELS (Building-Housing Energy-efficiency Labeling System) is a third-party certification system 

to rate buildings in accordance with a requirement to label energy efficiency performance based 

on the “Act on Improvement of Energy Consumption Performance of Buildings”. 

Buildings are evaluated based on the value of BEI (Building Energy Index) derived from the 

primary energy consumption based on the government energy consumption performance 

standard.

The certification and labelling based on this system is to be implemented only by the registered 

organizations as operators of BELS who are members of the evaluation association. The 

certification rank is represented by the number of stars (from one to five stars).

Hotel Universal PortORE Nishiki

2-chome Bldg.

Shiba 2-chome 

Daiko Building

Lunar 

Sendai
Toda Logistics 

Center

Iwatsuki Logistics 

Center
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Rating Property Name

★★★★★

【Office】 Lunar Sendai

【Retail】 CROSS GARDEN KAWASAKI

★★★★

【Retail】 intervillage OH! MAGARI

【Logistics】 Toda Logistics Center

【Logistics】 Iwatsuki Logistics Center

【Logistics】 Sakai Logistics Center North Building

【Logistics】 Komaki Logistics Center

★★★

【Office】 Shiba 2-chome Daiko Building

【Office】 ORIX Real Estate Nishi Shinjuku Building

【Office】 ORIX Nagoya Nishiki Building

【Office】 ORE Nishiki 2-chome Bldg.

★★

【Office】 ORIX Shinagawa Building

【Office】 ORIX Ikebukuro Building

【Office】 ORE Omiya Building

【Office】 Nagoya Itochu Building

【Office】 ORIX Koraibashi Building

【Office】 DOJIMA PLAZA BLDG.

【Retail】 JouLe SHIBUYA

【Retail】 aune Kohoku

【Retail】 aune Makuhari

【Retail】 aune Tenjin

【Hotels and others】 Hotel Universal Port

★

【Office】 Aoyama Suncrest Building

【Office】MG Shirokanedai Building

【Retail】 aune Ikebukuro

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW

NEW
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OJR promotes the effective use of resources and the efficient use of water resources by promoting 

pollution prevention, recycling, etc., along with the proper management of waste, hazardous substances, 

wastewater, etc.

OJR’s data on waste is as follows:

Notes:

1. Waste weight includes gross industrial waste and gross general waste.

2. FY2018 data indicates the waste weight from April 2018 to March 2019 for the above eligible properties for 

which data were submitted for facilities where the buildings were owned as of March 31, 2019. Data for subsequent 

years indicates the total waste weight for each year since the preceding year.

3. For FY2019, the amount of waste generated decreased due to the impact of the corona virus pandemic on 

some large facilities, which made it difficult to handle data submissions.

Management of Resources and Waste

⚫ For the properties owned by OJR, we measure the amount of waste (both waste managed by OJR and 

other detectable waste) and maintain the landfill disposal rate at 1% or less in 2030.  

⚫ We prepare appropriate plans in accordance with ordinances and guidelines determined by municipalities 

(“reuse plans,” etc.), and provide guidance to our property managers (PM) and building managers (BM), etc. 

for implementation.

● SAPPORO BRICK CUBE conserves water by using well water for flushing toilet water and chilled 

water for the air conditioning.

We ascertain the water usage in each property held by OJR, promote its efficient use, and set a

target to reduce the water usage compared to the previous year.

◼ Waste Management

■ Protection of Water Resources

OJR’s actual figures for the volume of water use are shown below.

Note

Indicates water usage for common areas of the properties under OJR’s operational control.

Items Unit FY2018 FY2019 FY2020

Waste Weight t 8,759 5,930 7,827

Number of Covered Properties - 60 69 79

Landfill Disposal Rate % 1.57 1.47 1.44

Items Unit FY2018 FY2019 FY2020

Water Use 1000m3 224 220 178
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We consider the impact of our activities on biodiversity and ecosystems, and strive to protect the environment.

➢ Coexisting with the region's ecosystems

To conserve biodiversity, we are using native plants to avoid disturbing the region's original 

ecosystem in Hotel Nikko Himeji.

Ecosystems and Biodiversity

Before renovation After renovation

Biodiversity refers to the rich individuality of various living things and the connections between them. This 

biodiversity provides humanity with a wide range of natural benefits, but is currently being lost on a global scale. 

OJR recognizes that working to preserve biodiversity will lead to the sustainable use of nature’s benefits, and that it 

is important to build a society in harmony with nature. We intend to take measures such as planting native species 

on our property sites and harmonizing them with the surrounding environment.
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● At Seafort Square, we are saving water by using reclaimed water from the building's own facilities for

toilet flushing.

● At the Naha Shin-Toshin Center, water is conserved by using reclaimed water from Naha City for 

flushing toilets and watering plants.

(The municipality is actively promoting water conservation as Okinawa Prefecture’s geographical features

make it difficult for water to accumulate)



Our business is built on cooperation and collaboration with many people. First, 

are our customers (tenants and users) who use our facilities and properties.

Collaboration and cooperation with property managers (PMs) and building 

managers (BMs) is essential to ensure the safety, security, and comfort of our 

many customers.

In addition to our customers, it is also important to gain the understanding and 

trust of the surrounding community. We also feel that it is important for our 

facilities to play a social role in these areas. 

This is not simply a matter of our own thoughts and actions; we must also 

listen to the opinions of our customers, local communities, PMs, BMs, and 

other stakeholders, and achieve our goals through dialog, in order to further 

enhance our credibility as a member of the local community. Our employees 

are also important stakeholders. We strive to create a comfortable work 

environment in which a diverse range of people can work together. We also 

believe it is important to maintain and improve expertise through various skills 

development programs, which increase employee satisfaction and motivation. 

This leads to improved service and performance, which in turn contributes to 

the satisfaction of our customers.

We also recognize that we have a variety of social responsibilities as a 

company, one of which is the imperative to consider human rights.

Social Initiatives
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OJR and OAM takes a wide range of measures to improve customer’s health, safety, and comfort.

■Property renovation

➢ Example of exterior and common area renovations

Properties：Round-Cross Shiba Daimon

Renovation was completed to relocate the parking lot and widen the entrance to improve tenant 

satisfaction and accessibility.

Improve the health, safety and well-being for 

customers(tenants and users)

Before renovation After renovation

➢ Example of seismic retrofitting

Properties：Nagoya Itochu Building

We modernized the image of the building by covering an exterior glass curtain wall. We also completed

seismic retrofitting as it was originally designed and constructed under the old earthquake resistance

standards.

Before renovation After renovation
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●Converting Smoking Rooms to Meeting  
Booths
Property : ORE Sapporo Building

OJR have converted smoking booths in the

common area into meeting rooms in response to

our tenant's increased web conference needs.

Contribute to the health and comfort of tenants.

●Setting Up Shared Telework Spaces in
Residential Properties

In response to the increased demand for work   
from home, new working spaces have been   
installed in the common area to improve  
competitiveness and the satisfaction from 
residents.

●Updating Elevator Buttons to be
Contactless
We updated the elevator buttons to be
contactless in order to make the environment
more sanitary for building users. This has been
implemented at Felicita Sanjo Kiyamachi, VIA
INN SHINSAIBASHI BLDG., and Aoyama 246 
Building.

●Installing a bicycle sharing system
Property：MG Ichigaya Building
OJR has contributed to the health and comfort of 
its tenants and community. This initiative also 
addresses climate change through reduction of 
CO2 emission.
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➢ Example of improving convenience for tenants

➢ Example of contributing to the health and comfort of tenants and the community

➢ Example of caring for safety and health in the community

Properties：aune Kohoku
We replaced a restaurant tenant that can draw 
higher customer traffic and also installed a 
common rest space to improve customer 
convenience.
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■CASBEE Wellness Office Certification

OJR has acquired CASBEE Wellness Office Certification for its Round Cross Roppongi office building. 

CASBEE Wellness Office Certification is an evaluation of a building’s specifications, performance, and 

other measures that help to maintain and improve the health and comfort of building users. The 

evaluation includes not only factors that directly affect the health and comfort of those working in the 

building, but also those that contribute to improved intellectual productivity, as well as safety and 

security. The evaluation is displayed in 5 levels (S rank ★★★★★ to C rank ★).

➢ Acquiring Certification through Joint Initiatives with Tenants

The assessment covers all common areas, together with the areas occupied by ORIX Corporation. The 

serviced office space, Cross Office Roppongi, is operated by ORIX Corporation, (parent company of OJR’s 

asset management company), which is also a tenant of the property. This certification is the result of the 

joint efforts of OJR, the building owner, and the tenants to maintain and improve the health and comfort of 

the building’s users. This is the sixth JREIT-owned property, and the first JREIT to acquire certification in the 

“Tenant Building Asset Category + Specific Tenant Asset Category”.

Cross Office Roppongi Co-working Space

Certification authority ： Institute for Building Environment and Energy Conservation (IBEC)

Property Name Type Location Rating Certification date

Round-Cross Roppongi Office Minato-ku, Tokyo
B+Rank

★★★
October 15, 2020

➢ Creating Social Impact

Cross Office Roppongi provides flexible office spaces. By providing co-working spaces that are available 24 

hours a day, 365 days a year, and by deliberately designing co-working spaces with intersecting flow lines, 

we help create opportunities for start-ups and small businesses.

・ We adopted an Activity-Based Workplace (ABW) design to increase intellectual productivity, and a 

selection of various setups allows users to choose the most suitable location according to their work 

content and mood.

・ These work spaces can be used as satellite offices by businesses adopting remote work, and can 

accommodate varieties of work styles.

Round Cross Roppongi exterior view
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◼Customer (Tenant) satisfaction survey

OJR conducts a yearly satisfaction survey to ensure that operational management is aimed 

at improving customer satisfaction.

To ensure fairness, we hire a third-party organization to conduct this survey. The survey was divided 

into two categories: hard aspects such as buildings and facilities, and soft aspects such as cleaning 

and PMs’ and BMs’ responses. For FY2020, a total of 48 questions were asked in a questionnaire 

format, divided into four levels of priority and satisfaction. The results of the survey are as follows.

➢ After analyzing the survey results, areas with low satisfaction levels are shared with property managers (PM), 
building managers (BM), etc., problems are identified, and countermeasures are taken, leading to improved 
service.

FY2018 FY2019 FY2020

Survey period
From October to 

November

From November to 

December
December

Targets

Approx.190 tenant 

companies in 27 

office properties 

located in 6 Central 

Tokyo Wards

Approx.600 tenant 

companies in 52 

office properties 

located in Japan

Approx.600 tenant 

companies in 53 

office properties 

located in Japan

Implementation rate 

(compared to all 

tenants)

19％ 32％ 23％

Response rate 63％ 56％ 40％

Tenant satisfaction 84％ 89％ 87％

＜Flow of improvement measures＞
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◼Implementation of safety measures

Safety measures are carried out with property managers(PM) and building managers(BM) to prepare 

for disasters and improve customer’s safety(tenants and users).

➢ Due diligence upon property acquisitions

⚫ Upon property acquisitions, we consider recent heavy rain disasters due to climate change, floods, 

typhoons, etc., and whether there is any past damage. We also check whether the property is within the 

expected range of damage caused by natural disasters by using the “hazard maps” disclosed by 

government agencies.

⚫ In preparation for earthquakes, we check whether the building meets earthquake resistance standards 

and whether the PML value (*) meets or exceeds standards.

（*）PML：PML is the probable maximum loss from an earthquake, and is a measure of the maximum 

physical loss expected (90% non-exceeding probability) for the largest earthquake expected 

during the useful life of the building (475 years return period = probability greater than 10% in 50 

years) as a percentage of replacement cost.

➢ Safety measures for operational assets

Hamamatsu Act Tower：Annual spring and 

autumn evacuation and fire extinguisher drills for 

the entire facility.

Seafort Square Center Building：Annual spring 

and autumn evacuation and fire drills for the entire 

facility.

Hamamatsu Act Tower :Installation of water 

sealing plates to safeguard against flooding 

damage due to sudden heavy rains.

ORIX Real Estate Nishi Shinjuku Building : 

Installation of water gates to prevent flooding 

damage due to sudden heavy rains. These gates 

are designed to stop water flowing in the direction 

of the arrow.

⚫ Evacuation drills are conducted at the properties owned by OJR in accordance with the Fire Service Act.

⚫ Climate Change Adaptation Measures
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◼Engagements with the Community

We endeavor to contribute to society through various engagements with the community.

➢ Hosting and sponsoring events to contribute to the local community

Act City Hamamatsu：A foot-operated reed organ 
from the 1950s has been installed on the first floor 
of the Act Tower. The reed organ was the starting 
point for the musical instrument industry in 
Hamamatsu, and the plan for the street organ is to 
make it more familiar to visitors. (May 1st to May 
6th, 2021).

Act City Hamamatsu：Annually, elementary 
school students and their parents are invited to take 
part in the “Act Grand Adventure” as a summer 
research project to gain better understanding of 
occupations. They have the opportunity to tour a 
concert hall, climb up to the helipad, and take a 
class on table manners during lunch at the hotel 
restaurant.
（Implemented in 2020 Summer）

Tennozu Isle：Had sponsored sporting event for 
people with disabilities/ International Blind Sports 
Federation (IBSA) Blind Football World Grand Prix 
(“Hometown Sponsor”) for 3 years since 2017.
The Grand Prix 2020, which was canceled last year, 
will be held at Tennozu Park from May 30 to June 5, 
2021 without an audience.

Cross Gate：In collaboration with Yokohama 
Minato Mirai 21 Area’s Promotion Committee, 
CROSS GATE set a crystal snow globe filled with 
“KAWAII (Cuteness)” during the Christmas season 
to play a role in the revitalization of the region. 
Contributed to the liveliness of the community by 
creating a cute Christmas atmosphere that can be 
viewed from anywhere in 360 degrees.
(Implemented in 2020 Winter）

Provided by Japan Blind Football 

Association
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➢ Initiatives to support people with disabilities 

Seafort Square is eligible for the cap-and-trade emissions trading system under the Tokyo Metropolitan 

Government’s Ordinance on Environmental Preservation, and the reductions made during the first planning 

period (FY2010-2014) resulted in excess reductions (credits).

The Tokyo Metropolitan Government is implementing initiatives to reduce CO2 emissions generated by the 

Tokyo Olympics to zero, and in support of this initiative, OJR decided to apply for carbon offsetting for the 

Tokyo 2020 Games and donate all the company’s credits (4,395t-CO2). (The transaction was completed on 

March 18, 2020.)

➢ Donating carbon credits for the Tokyo 2020 Games (Tokyo Olympics)

OJR is implementing the following initiatives.

➢ Contribution to Urban revitalization

At Cross Gate, linking the pedestrian deck that connects the new Yokohama City Hall and the new ticket 

gate of JR Sakuragicho Station helps ensure a safe walkway and better accessibility, both for users of the 

building and for people in the surrounding community and contributed to urban revitalization.

Cross Gate and Pedestrian Deck viewed 
from the City Hall side

Property：Hotel Nikko Himeji
OJR has re-designed the restaurant floor at ALL 
DAY DINING SERENA which is now wheelchair 
assessable throughout the entire floor. 
In addition, the hotel management company 
has been purchasing hydroponically grown 
vegetables cultivated by people with disabilities.
The hotel can now provide organic vegetables 
with a stable supply unaffected by weather 
conditions, while also supporting the 
independence of people with disabilities. 

Property：Hotel Universal Port
At the Hotel Universal Port, we have renovated some 
guest rooms to make them safer and more 
convenient for the disabled and elderly, with the 
installation of various handrails and bedside call 
buttons.
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The spread of the COVID-19 outbreak and the resulting slowdown in economic activities are 

impacting our stakeholders, including unitholders, customers (tenants and users), officers and 

employees, business partners, and local communities variously. At OJR and OAM, we are 

promoting measures to prevent the spread of infection, ensure safety, and other measures based 

on consultations in varying situations, requests from government related agencies, and the 

circumstances of our customers.

➢ Measures to prevent the spread of infection at our properties

⚫ With the growing impact of the COVID-19 pandemic, we provide necessary measures and support to 

tenants in the properties owned by OJR.

⚫ In addition to cleaning and disinfecting, the following infection prevention measures are being taken at 

the properties we own. Example: Hotel Nikko Himeji

・A contactless temperature measurement system has been installed at the front desk and at

restaurant entrances.

COVID-19 Pandemic Response

➢ Vaccination Support for the Employees of Tenants

(We have helped vaccinate approximately 1,800 employees of Act City Hamamatsu tenants)

Act City Hamamatsu is a large-scale combined facility owned by OJR, with Act Tower at its core. It also

includes Hamamatsu City-owned large and medium-sized concert halls, the Congress Center, and the

Museum of Musical Instruments. There are many businesses at Act City Hamamatsu where visitors come in

contact with an unspecified number of people, such as hotels, security services, restaurants, retail stores,

and concert facilities, as well as many office tenants. Because of this, measures to prevent COVID-19

infection are an important issue for Act City Hamamatsu as a whole. Therefore, Act City Management (the

ORIX Group building management company for Act City Hamamatsu) decided to promote vaccination for the

employees of about 160 tenants and their families beginning in July 2021 by organizing the paperwork for

group vaccinations in Hamamatsu City. This initiative enabled vaccination appointments for approximately

1,800 people to be made more smoothly, and vaccinations to be administered on average about half a

month earlier than through the city's regular reservation system. In view of the situation where tenants are

facing difficulties in securing vaccinations for their employees, Act City Management, at the suggestion of

OAM, carried out this initiative with the cooperation of the city and the Hamamatsu Chamber of Commerce

and Industry in order to ensure safety of and improve the business environment. It also contributed to

improved vaccination rates in the region.

Front desk installation Installation in front of 
restaurants

Installation in front of 
the front desk



Society

52

➢ Gratitude and Support for Health 

Care Professionals

The Hotel Nikko Himeji offered suites on the upper 

floors with views of Himeji Castle to medical 

professionals at a 90% discount (from February 

15, 2021 to July 31, 2021) to show our 

appreciation and support for those working on the 

front lines nationwide to protect people's lives.

➢ Using VR to Carry Out Room Rental Promotional Activities Remotely

When recruiting tenants, it can be difficult for them to see the property in person, so we are promoting the

use of VR and other methods to provide realistic images of properties via the Internet. OAM is working on

remote recruiting activities, etc. to help conclude contracts even under the current circumstances.

➢ Promotion of telecommuting at OAM

Because ensuring the safety and health of our officers and employees and their families is OAM’s top 

priority, officers and employees were allowed to work at home since April, 2020 when the state of 

emergency was declared until the end of May,2020 when the state of emergency was lifted, and we had 

maintained a 70% telecommuting rate. Even after that, employees worked from home as a general rule 

while the emergency declaration was in effect, and since the declaration was lifted, they have been working 

from home and using staggered work hours to the extent that it does not interfere with their work, in order to 

prevent infection. In addition, female employees who are pregnant are given the option of working staggered 

hours or telecommuting according to their own preference. Furthermore, officers and employees who are 

unable to go to work due to the closure of schools or nursery schools are allowed to take special disaster 

leave.

Hamamatsu Act Tower Tenant Recruitment VR Screens

Hotel Nikko Himeji Suite Room

➢ Light up with social support message

In Hamamatsu Act Tower which is a landmark of 

Hamamatsu city in Shizuoka Prefecture, 

messages of gratitudes to healthcare workers and 

support for citizens against the COVID-19 were 

sent out using the window lights of the guest 

rooms. (Implemented in January, 2021）
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We believe that setting standards for the entire supply chain is an effective way to promote ESG, 

and we are working with the property managers (PM) and building managers (BM) among our 

business partners to implement these standards.

➢ ESG Guidelines for Procurement and Other Transactions

OAM aims to create a sustainable society, as stipulated in the ESG Policy, through its asset management.

To this end, “ESG guidelines for Procurement and Other Transactions” was established to rigorously ensure 

that property managers(PM) and other business partners take into account the environment and social 

norms during procurement and other transactions.

Cooperation with property managers (“PM”) and 

building managers (“BM”) 

➢ PM contract including ESG consideration clause

OJR also at times will enter in property management agreements with property managers to include clauses 

referring to ESG. (Currently, around 60% of our properties have contracts that include the clause on the left.)

➢ Ensuring ESG related measures from our business partners

OJR assesses the following ESG related measures on each business partner related to outsourcing 

contracts in addition to evaluating management capability and service quality. OJR will conduct this 

assessment upon execution of each contract followed by a reassessment once every year.

Measures on 

environmental issues

(E)

・Awareness of energy conservation and reduction of environmental load, 
including reduction of energy consumption and waste 

・Priority on environment- and health-friendly products and service 
procurement 

・Formulation of policies and establishment of systems for environmental 
friendliness and energy conservation 

Measures on 

social issues 

(S)

・Respect for basic human rights

・Consideration of occupational health and safety in workplaces 

・Elimination of human rights violations, including unfair discrimination, 
forced labor and child labor 

Measures on 

governance

(G)

・Compliance with all laws and regulations and internal company rules

・Conduct with a strong sense of ethics

➢ ESG training provided to PM

OJR had assembled its property managers(PM) once a year and had provided training to deepen 

understanding of what specifically can be achieved in collaboration with OJR and OAM in order to improve 

property management from an ESG perspective.

In 2021, we conducted a web-based training session, and all of the PMs (100%) participated.

ESG training in 2021
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◼ Proactive Investor relation(IR) activities

• We had proactively visited institutional investors domestically and abroad including Europe, North 

America, and Asia. Since the COVID-19 outbreak, we have maintained to communicate with these 

institutional investors mainly via teleconference.

• We are also involved in numerous IR activities that provide direct communication opportunities with 

individual investors by holding financial results briefings and participating in various events hosted 

by security firms and others. During the COVID-19 outbreak, we have also focused on creating 

opportunities for non-face-to-face engagement, by participating in online seminars and offering on-

demand streaming videos of those seminars, as well as soliciting feedback from all unitholders 

through questionnaires by mail.

➢ IR activities for the last 3 years

Held on May 26, 2021

Nikkei J-REIT Infrastructure Fund Webinar

Information disclosure and dialogue with stakeholders

➢ Questionnaire for all unitholders

OJR conducted its first survey of all unitholders by mail from May to July 2020. When asked about their

impression of OJR (*), the top responses were: I intend to hold (OJR units) for the long term (86.4%); Steady

and disciplined (85.6%); Reliable (84.7%); Stable (81.1%); and Attractive DPU (75.1%).

In addition, many respondents said that they were “seeking stable growth from a long-term perspective

despite the harsh environment caused by the corona pandemic” or that they “want to seize opportunities and

grasp an opportunity even in the midst of the pandemic”. We plan to continue our proactive IR activities,

responding to the questions and encouragement we receive from our unitholders, and providing

opportunities for communication.

（*） Among the question items, “Steady and disciplined”, “Growth potential”, “Stable”, “Trustworthy”,

“Excellent performance”, “Excellent strategy”, “Excellent sponsors”, “Attractive distributions”,

“Attractive market capitalization”, “Undervalued unit price”, “Intend to hold longer”, and “Intend to

sell”, the five items with the highest percentage of respondents who said they “strongly agree” or

“somewhat agree” are listed above. Figures in parentheses indicate the percentage of

respondents who “strongly agree” or “somewhat agree”.

From fiscal period 34 to35

19/4/2019～16/4/2020

From fiscal period 36 to37

17/4/2020～19/4/2021

Fiscal period 38

20/4/2021～20/7/2021

(For Reference)

Financial results briefing 2 2 1

Investor meeting 273 254 122
Events for individual 
investors 15 3 1

(Among those, online events) （0） （2） （1）
Property tours for 
institutional investors ０ 0 0
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■Our Approach to Human Rights
ORIX believes that corporate responsibility should be part of everything that ORIX does and part of such 

corporate responsibility is the duty to integrate human rights considerations into business operations. The ORIX 

Group Human Rights Policy, established in September 2019, respects the fundamental human rights set forth in 

the Universal Declaration of Human Rights and the United Nations Guiding Principles on Business and Human 

Rights, and stipulates that the ORIX Group will promote human rights initiatives within the Group and request that 

our business partners conduct their own business activities in a manner that respects human rights. By analyzing 

and assessing human rights risks, we are working to incorporate human rights considerations into our business 

activities and to prevent human rights violations. In addition, we have established an internal and external 

whistleblower systems to receive consultations and reports concerning human rights. The internal whistleblower  

system is available to all Group employees, and the external whistleblower system is available to business 

partners. The system also accepts consultations regarding human rights violations such as harassment and 

opinions concerning human rights. In addition, ORIX has worked with third parties and used screening services to 

analyze the risk profiles of its various businesses in order to understand the overall risk profile of ORIX. As a 

member of the ORIX Group, OAM is also subject to the Human Rights Policy.

Human Rights

ORIX Human Rights Policy

Introduction
We believe that corporate responsibility should be part of everything that ORIX Group does. Part of such 
corporate responsibility is our duty to support and respect human rights, as outlined in the United Nations’ 
Universal Declaration of Human Rights, and to integrate human rights considerations into our business 
operations.
We are a signatory to the United Nations Global Compact (UNGC). We are committed to respecting and 
promoting the ten principles under the UNGC in the four fields of human rights, labor, the environment and anti-
corruption, and we are promoting initiatives in each of these fields. We regularly review our policies on human 
rights and labor, taking into account internal and external feedback, and seek to adopt robust policies in line with 
the UNGC and other human rights principles, such as the Universal Declaration of Human Rights, the 
International Labor Organization’s international labor standards and the United Nations’ Guiding Principles for 
Business and Human Rights.
Our broader thinking about corporate sustainability and the environmental, social and governance topics most 
relevant to ORIX Group are summarized in our Sustainability Policy, which was discussed and approved by our 
Executive Committee.

Employees 
Employees are ORIX Group’s most important asset. We hire diverse human resources regardless of nationality, 
age, gender or work history, integrating their diverse values and expertise within our concept of a Fusion of 
Intelligence to create new value and workplaces where employees can fully use their capabilities. Specifically, 
we create fulfilling workplaces by establishing a working environment that respects diverse work styles and 
embraces contemporary social conventions, and by reforming our human resource system.
We are committed to eliminating all kinds of employment and workplace discrimination from our business 
operations. We will not tolerate any type of human rights violation, including discrimination on the basis of race, 
ancestry, familial status, age, disability, religion, gender or marital status, as well as sexual, power and other 
types of harassment, forced labor and child labor. We are committed to complying with all applicable laws and to 
respect internationally recognized human rights wherever the company operates, including the Universal 
Declaration of Human Rights and the Guiding Principles for Business and Human Rights.

Clients & Suppliers
We require our employees to conduct business in a way that respects human rights and think and act in the best 
interests of our clients. We want to enable our clients to achieve their objectives and believe that a good match 
between our products or services and our client’s profile is key to achieving this objective.
We expect our suppliers to respect human rights and avoid human rights violations. We promote respect for 
human rights by responding in an appropriate manner to known cases where human rights are negatively 
affected by our suppliers.
In addition, we also urge clients and suppliers of ORIX Group companies to respect human rights.

Governance
This ORIX Human Rights Policy was discussed and approved by our Executive Committee together with our 
Sustainability Policy. Internal stakeholders regularly review the need to update the policy and make 
amendments as necessary to reflect changes in our business operations and environment.

This policy was last reviewed and adopted by the Executive Committee on September 5, 2019.
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◼ Support Activities for the Children Who Will Create the Future

The ORIX Group including OAM develops its business with the aim of contributing to society by 

creating new values and environments. At the same time, ORIX Group companies including overseas 

subsidiaries and the ORIX Miyauchi Foundation* (hereinafter referred to as the "Miyauchi Foundation") 

are engaged in a variety of social contribution activities covering areas not reached by business 

activities.

The Miyauchi Foundation is engaged in a variety of activities in the fields of social welfare, support for 

children and youth who will play important roles in the future, music, culture, and the arts, with the aim 

of contributing to the realization of a truly affluent society. The following are some examples of the 

Miyauchi Foundation's activities.

*The ORIX Social Fund was established in 2006. It became a public interest incorporated foundation in 2010, and has been  

operating as the ORIX Miyauchi Foundation since 2014.

➢ Support for children’s cafeterias

To celebrate the 10th anniversary of its establishment in 2016, the Miyauchi Foundation launched a new 

support initiative in Osaka, the birthplace of the ORIX group, focusing on issues such as eating alone and 

poverty, and is currently expanding the program to other prefectures now celebrating its 15th anniversary. 

As part of its activities, the foundation is supporting "Children's Cafeterias", where local people of all ages 

provide meals and places for children to stay. In FY2020, in order to reduce the risk of COVID-19 infection, 

in addition to the existing operation of Children's Cafeterias, we also provided subsidies for operating 

expenses including COVID-19 countermeasures. We will continue to expand our circle of support for 

individuals and organizations engaged in activities that promote the public interest, including the healthy 

development of children and youth.

56

➢ Support overseas

The ORIX Miyauchi Foundation provides scholarships to children in Thailand, Laos, Vietnam, Cambodia and 

Myanmar. There is no end to the number of children who cannot go to junior high schools in the 5 countries 

of the Mekong river basin because they are forced to do household chores or work to support their families 

in economic poverty. These scholarships pay for the education, uniforms, shoes, school books, bags, and 

materials needed by children from underprivileged families. Since 2010, ORIX has enabled children to enjoy 

the benefits of an education which would otherwise be denied them by circumstances. We have been 

supporting this program continuously since 2010, and by March 2021, we will have supported 596 children 

to go to school, helping to give them a dream.
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■OAM status on executives and employees
The following is the status of officers and employees seconded to OAM. (Unit：Person）

Good workplace environment including diversity

Note1：The number of full-time executives/employees including those with fixed-term employment as of the end of each fiscal year.

Note2：General Managers including the General Manager of the Internal Audit Department and team leaders who have subordinates as of the end of

each fiscal year.

Note3:  These are figures for the entire fiscal year, and do not include employees leaving their posts due to release from assignment or retirement.

Note4:  Number of people as of the end of each fiscal year.

Note5:  Percentage of temporary staffs＝Number of temporary staffs/ (Number of temporary staffs＋Number of both officers and employees).

FY2016 FY2017 FY2018 FY2019 FY2020

Number of executives and employeesNote1

65 67 70 69 71

・Men 41 42 46 47 49

・Women 24 25 24 22 22

Percentage of women 36.9% 37.3% 34.3% 31.9% 31.0%

・under 30 years old 2 1 0 0 0

・From 30 to 50 years old 50 49 48 38 35

・Ages 50 and over 13 17 22 31 36

・(Over 50 years of age,  60 years 

of age or older）
（5) (5) (5) (6) (8)

・Employees with disabilities 0 0 0 0 0

・Foreign employees 0 0 0 0 0

Number of board of directors 3 3 3 3 3

・Men 2 2 2 2 2

・Women 1 1 1 1 1

Percentage of Women 33.3% 33.3% 33.3% 33.3% 33.3%

Number of managersNote2 15 15 17 17 18

・Men 13 13 14 14 15

・Women 2 2 3 3 3

Percentage of Women 13.3% 13.3% 17.6% 17.6% 16.7%

Number of resigneesNote3 0 0 2 1 1

・Men 0 0 1 1 1

・Women 0 0 1 0 0

Percentage of women - - 50.0% 0.0% 0.0%

Temporary staffsNote4 7 5 5 5 5

・Men 0 0 0 0 0

・Women 7 5 5 5 5

Percentage of Woman of Temporary  

staffs
100% 100% 100% 100% 100%

・Percentage of temporary staffsNote5 9.7% 6.9% 6.7% 6.8% 6.6%

As part of ORIX Group, all OAM employees are seconded from ORIX Corporation or its group 

companies and possess highly specialized professional skills. Therefore, ORIX Group’s policy on 

human resources basically applies to OAM.

In addition, although the personnel system applied to OAM officers and employees depends in part 

on the system of the ORIX Group companies from which they were transferred, the items listed 

here apply to officers and employees of OAM.



Society

58

■KEEP MIXED

People are ORIX’s most important asset. Based on our concept of “Keep Mixed,” we hire diverse human 

resources regardless of nationality, age, gender or work history, integrating their diverse values and expertise 

with the aim of a Fusion of Intelligence to create new value and workplaces that maximize the capabilities and 

expertise of our employees. Specifically, we create fulfilling workplaces by establishing a working environment 

that respects diverse working styles and reforming our human resource system ahead of the pack instead of just 

reacting to current social conventions. Moreover, we are enhancing training to offer opportunities for employees 

who embrace challenges and to enable employees to excel internationally. 

By expanding personnel systems according to each employee’s life stage and career, OAM is promoting the 

creation of an enhanced workplace where employees can best deploy their expertise and abilities. We also 

recognize that “retention management” is very important for achieving a competitive advantage in retaining and 

securing the best people, and accordingly, we have implemented a variety of progressive measures.

➢ Promoting the participation and advancement of women in the workplace

ORIX was one of the earliest promoters of women’s participation in the workplace. We started recruiting 

female university graduates for comprehensive work positions in 1982, before the enforcement of the Equal 

Employment Opportunity Law in 1986. We have also expanded our human resources system accordingly, 

and are actively engaged in not only expanding the system but also in strategically raising awareness about 

gender equality. To further promote the participation and advancement of women, who account for about 

40% of our employees, we have established the following action plan, with targets in areas such as 

increasing the number of female employees in managerial positions and creating a workplace that allows for 

advancement while maintaining work-life balance.

To encourage the advancement of women within the group, we organize a women’s forum for young 

employees and training for women in leadership roles who are to be promoted to a management positions. 

We also have the “Study group of female managers from different industries” held at nine companies 

actively promoting the advancement of women, to help to build networks outside the company, and the 

“Mentoring Program” which provides experienced executives and general managers as mentors to discuss 

work and careers.

➢ Promoting the participation and advancement of seniors in the workplace

Senior citizens are increasingly motivated to work due to economic reasons such as longer healthy life 

expectancy and an increase in the age when pension payments start. Moreover, the knowledge and skills 

that senior employees have cultivated in their work are valuable assets for companies. To create an 

environment where senior employees can work with a sense of security, ORIX raised the retirement age 

from 60 to 65 in April 2014. We believe that the continued participation of senior employees with extensive 

experience and expertise will enhance the company’s organizational strength and vitality. 

To encourage senior employees to play an active role, we hold “Career Interviews” with human resources 

career officers at the age of 50, and with the extension of the retirement age to 65, we are conducting 

“Training for Senior Employees” to consider the roles and work styles of employees after age 60.
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➢ Mid-career and non-Japanese recruiting

We also focus on recruiting mid-career employees and non-Japanese new graduates to secure diverse 

human resources aligned with our changing businesses. Since its establishment, ORIX has been active in 

hiring mid-career employees with job histories in fields including finance, manufacturing, consulting, trading, 

real estate, and services and those employees are creating new value through their experience and various 

perspectives. 58%* of employees who joined ORIX in the fiscal year ended March 2021 were midcareer 

hires. ORIX has been focusing on recruiting students with diverse values since 2016 by hiring new 

graduates from overseas universities in China, Taiwan and Korea as well as foreign students in Japan. 

*Total of 10 ORIX Group companies: ORIX, ORIX Rentec, ORIX Auto, ORIX Credit, ORIX Real Estate, ORIX Computer 

Systems, ORIX Bank, ORIX Life Insurance, ORIX Eco Services and ORIX Asset Management & Loan Services.

➢ Recruit Information

OAM does not engage in direct recruitment. Recruitment activities are carried out by ORIX Corporation.

➢ Internship

ORIX Corporation offers an internship program for students, where, in addition to industry and company

knowledge, they can learn the basic business skills for understanding client needs, market analysis, and the

investment business. Students wishing to participate in the internship program can discover their own

aptitudes and learn how to think about their careers so that they can find the job that best suits them.

➢ Promoting the employment of people with disabilities

ORIX established ORIX Business Support, a special subsidiary, in April 2007 to promote the employment of 

people with disabilities. Today, two business offices in Tokyo (Tachikawa) and Osaka help promote ORIX’s 

operational efficiency by undertaking routine tasks outsourced from within ORIX Group companies. As of 

April 2021, 74 people with disabilities engage in various companies within ORIX Group with work such as 

enclosing and mailing documents and digitizing stored documents; segmenting this work allows for need-

based task assignment and operational efficiency, which consequently contributes to the work of many 

companies within ORIX Group. Not limited to routine work, ORIX Business Support employees are also 

taking on the challenge of operating a café for employees, beautifying office spaces, cleaning and inspecting 

cars used for sales activities, and more.
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◼Workplace That Offers Value

ORIX Group has been conducting various human resource initiatives to realize a workplace 

environment where employees with diverse values can work healthy with peace of mind and 

experience fulfillment from being able to fully display their potential.

In its risk assessments, OAM recognizes the risk of the loss of human resources. By analyzing the 

degree of impact and implementing countermeasures, we have made the retention of excellent human 

resources a management priority.

➢ Work Style Reform Project

The ORIX Group launched the Work Style Reform Project directly under the Group CEO in October 2016.

The project‘s members are executives and employees from various backgrounds who propose measures 

aimed at creating a comfortable working environment that meets the needs of the times from the perspective 

of employees. So far, the project has resulted in the implementation of several new personnel policies, 

including the Internal Internship System (a system that allows employees to work in the department of their 

choice for a certain period, with the goal of encouraging self-directed career development) and the System of 

Financial Support for Self-improvement (whereby the company provides financial support to employees for 

self-improvement, health promotion, and balancing work and family life).  Currently, the project is working on 

expanding and improving measures to support different work styles and raise employee awareness.

➢ Employee consciousness survey (morale survey)

The ORIX Group undertakes a variety of measures particular on communication with its employees. 

We conduct surveys from employees regarding their attitudes towards their work and work place and an 

employee morale survey since 2004 so the results can be reflected in various measures. Since 2016, the results 

of the survey are disclosed internally. 

After ensuring the anonymity of the opinions of each individual employees obtained from the survey results, they 

are reported to ORIX Group Executive Committee once a year to ascertain trends in the satisfaction levels in 

ORIX Group companies and ORIX Corporation’s divisions. 

The results of the employee satisfaction surveys are used as a reference in the ORIX Group’s HR policy 

decisions and in reviewing the results of HR policies that are being carried out. The results of the OAM 

satisfaction survey are as follows.

FY2018 FY2019 FY2020

Number of survey subjects (number of 

questionnaires distributed)

60 66 69

Response rate 86.7％ 95.5％ 95.7％

The percentage of employees who are generally 

satisfied with their jobs (Note)

56.0％
(29）

65.1％
(41）

56.1％
(37）

（Note） Percentage of employees who answered, "somewhat agree" or "strongly agree".

➢ Improving productivity

OAM is promoting reductions in overtime with a focus on improving productivity. 

The Company is also improving its corporate infrastructure and IT-related equipment and its office 

environment at the same time. 

FY2016 FY2017 FY2018 FY2019 FY2020

Directors’ and employees’

Monthly average overtime
30.9 25.3 26.0 22.5 28.2

(Unit：Hour)

*OAM has reduced stipulated working hours by 20 minutes per day, to 7 hours, beginning in FY2017,

From 7 hours and 20 minutes, which had been the stipulated working hours through 2016.
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ORIX Startup Challenge Program

Since its founding in 1964, ORIX has always searched out new businesses and constantly challenged itself 

to create new businesses. As a result, ORIX has expanded the scale and scope of its business, growing into 

a unique company unlike any other in the world. In order to continue to contribute to the ORIX Group’s 

medium- to long-term growth using a bottom-up approach, and to create new businesses that solve social 

issues, we introduced a new business recruitment program in 2019 for all employees of ORIX Group 

companies in Japan. With this system we are able to provide an attractive work environment for employees 

with an entrepreneurial mindset and a desire to innovate business. We intend to continue working as a 

corporate group to create businesses that contribute to society. It also enables us to create an attractive 

working environment.

➢ Personnel Transfers Through the Career Development Support System

As part of its career development support system, the ORIX Group, including OAM, conducts personnel

transfers using the Career Challenge System and the Career Challenge System for Ages 45 and above,

which enable employees to apply for positions in the department of their choice, and the Internal Job

Posting System for Senior Employees, through which the ORIX Group makes open recruitment calls to

senior employees. For the employees themselves, this system has the advantage of allowing them to

change careers without changing employers, and to work with the awareness that they have chosen

their own career, with the added advantage of increasing motivation.

The following table shows the number of employees who have been transferred to OAM from within the

ORIX Group through internal recruitment.

FY2018 FY2019 FY2020

Personnel Transfers Through 

the Career Development 

Support System

１ ２ ２
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■Human Resources System

From early on, ORIX has created a human resources system that is more progressive than legal 

requirements. We started actively recruiting women from before the enforcement of the Equal 

Employment Opportunity Law in 1986. By enriching our human resources system to support each 

employee’s life stage and career, we are promoting the creation of workplaces that are fulfilling, and 

where employees can fully demonstrate their expertise and abilities.

➢ System to Support Career Planning

The ORIX Group offers a variety of programs to motivate employees of all ages, and encourage them to 

take on new challenges.

Internal internship system

This program allows employees who have been with the company for 

three years or more to work in the department of their choice, generally 

for a period of five working days. OAM also accepts young employees, 

mainly from other Group companies, to experience work in various 

departments within OAM to help them develop their careers.

Self-declaration for transfer
Employees may directly state to the human resources department where 

they wish to transfer.

Career Challenge system
To further develop one’s career, an employee may directly contact a 

division to which he or she wishes to transfer.

Career Challenge system 

for employees aged 45 or 

over

Mid-senior level employees may directly contact their chosen division to 

make use of their abilities, expertise and knowledge in a new business 

domain.

Internal job posting 

program

During business expansion or the launch of a new business, departments 

can internally recruit employees. 

Senior employees internal 

job posting program

Open recruitment system for recruiting senior employees for various 

positions within the ORIX Group

Career Change system

Employees may change from administrative work position to a 

comprehensive work position, or from comprehensive work position 

(regional) to comprehensive work position of the same domain.

Return to work system This system that allows resigned employees to apply to rejoin the ORIX 

Group in the same or higher position and grade than before they left.

➢ Personnel Systems That Accommodate Life Stage and Career
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➢ Supporting a flexible work style

OAM has a wide range of programs that allows all employees to choose an even more flexible work style.

Super Flex Time
Employees can set their total working hours for the month in advance and 
can come to work any time within 6am to 10pm, with the minimum daily 
working time of 1 hour.

Relocation system for 
regionally hired employees

When regionally hired employees cannot continue to work in the region 

due to relocation of their spouse, they are permitted to convert their 

working region. 

Leave System upon spouse 
relocation

In case of difficulty in continuing work in the region relocated by their 

spouse, employees are allowed temporary leave for up to 5 years.

We also offer no-overtime days, an hourly paid leave program, and a volunteer leave program.

➢ Systems to Support Work-Life Balance（Childbirth/Childcare/Nursing Care）

⚫ Maternity and childbirth support

We also offer shortened workdays during pregnancy, staggered workdays prior to childbirth,

and time for prenatal and postnatal hospital visits.

Note1:The period of childcare leave to be taken is limited to 5 years in total. The period of childcare leave in excess of 
this limit is determined by law. In addition, those with children either by birth or by adoption are eligible for 
parental leave.

Note2:In September 2017, we introduced a Special Childcare Leave System that grants five days of special leave 
(paid) to employees who do not take childcare leave during the first year after their child is born, in addition to 
the existing Childcare Leave System, which assumes that the leave will be for one to three years. 

Note3:Paid parenting time is available to employees who return to work before the child reaches the age of 1.

Usage of the Maternity and Childcare System at OAM. 100% of employees returned to work after taking 

childcare leave (including temporary transfer to other companies in the ORIX Group).

Scheme Japanese Law ORIX Group

Childcare leaveNote1 Until the child reaches 2 years of 
age

Until the child reaches 3 years of 
age

Special childcare paid time-off 
Note2 -

5 days during 0 year of 

age(Paid）

Paid parenting timeNote3 1 hour per day (Unpaid) 2 hours per day(Paid)

Reduced working hours during
childcare Until 3 years old

Until graduation from elementary 
school

Child nursing care leave 5 days per year (Unpaid)
5 days per year, 10 days per 
year for parents with 2 or more 
children (Paid) 

In addition to the systems mentioned above, ORIX has been holding the “ORIX Group Mom” event since 2005. This is a 
social gathering for employees on maternity and childcare leave to promote interaction among working mothers and 
support their return to work. Since 2016, ORIX has also held the “Childcare Seminar For Married Couples” to provide an 
opportunity for couples to think about balancing work (career) and family life, encouraging participation by both working 
mothers and their partners.

FY2016 FY2017 FY2018 FY2019 FY2020

Number of employees on 
Special childcare paid time-off - - 2 1 3

・Men - - 2 1 1

・Women - - 0 0 2

Number of employees on 

childcare leave
3 2 2 4 0

・Men 0 0 0 0 0

・Women 3 2 2 4 0

Number of users of reduced 
working hours 5 3 3 1 1

⚫ Childcare support

（unit : person）
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⚫ Support for nursing care

Usage of the above-mentioned system at OAM is as below.

Note :When acquiring at the same time as childcare time, the limit is one hour a day.

Scheme Japanese 

Law

ORIX

Nursing care leave 93 days 6 months

Nursing care holiday -
5 days per year, 10 days per year for parents with 2 or 

more members who requires care (paid)

Nursing care short-

time working scheme
-

Max. 2 hours per day Note, up to 3 years per family 

member who requires care

FY2016 FY2017 FY2018 FY2019 FY2020

Number of employees on nursing 
care holiday 0 0 0 2 2

・Men 0 0 0 1 1

・Women 0 0 0 1 1

Number of employees on nursing 
care leave 0 0 0 0 0

・Men 0 0 0 0 0 

・Women 0 0 0 0 0 

Number of employees on nursing 

care short-time working scheme
0 0 0 0 0

An increasing number of employees are facing the issue of caring for a family member, and many are 
concerned about the need to provide such care in the future, so balancing work and nursing care has 
become an important issue. Therefore, in addition to the systems mentioned above, since 2016, we 
have been conducting “Caregiving Seminars” for employees of any age and gender with an interest in 
caregiving, on advance preparation and readiness to provide care.

• Pension and retirement plans: Pension and retirement plans have been set up at the companies from 

that OAM employees are seconded.

• Stock ownership program : As a member of ORIX Group, the ORIX Group has adopted an employee

stock ownership program to all executives and employees of OAM.

➢ Benefit Package

All ORIX Group employees and their supervisors hold one-on-one interviews to set annual goals and 

discuss feedback on performance valuations. Although the results of personnel evaluations are reflected in 

remuneration, the ORIX Group treats all employees equally according to their positions and duties, 

regardless of nationality, age, or gender. These interviews encourage individuals to develop their skills, 

careers and promote smooth communication to retain talented human resources.

In addition, we regularly conduct a "Code of Conduct Survey" on the behavior of superiors from the 

perspective of their subordinates, in order to understand the behavior and awareness of those running the 

organization, with the goal of improving the work environment. This survey covers about 30% of managers 

at the level of team leader and above, with their subordinates answering a questionnaire regarding the 

status of compliance.

➢ Annual Employee Performance Review

（unit : person）
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◼ Employee Health and Safety（Occupational safety）
ORIX Group companies and health insurance associations work together to promote initiatives aimed 

at improving the safety and health of employees.

➢ Employee health management

• Occupational physicians, public health nurses and nutritionists are stationed in the workplace for 

employees to consult with on health-related concerns and issues. External expert staff also offer 24/7 

phone consultations (toll-free) and web support on questions regarding health issues, medical care and 

nursing care.

• It is compulsory for employees to undergo a thorough medical checkup every year. Most expenses are 

subsidized, reducing the burden on employees and therefore eliminating an obstacle to receiving a health 

checkup. This leads to early detection of disease and prevention of progression. We also assist with 

expenses for optional examinations such as cervical cancer screenings, breast cancer screenings and 

brain examinations. In addition, we also assist in dental examination expenses, influenza vaccination 

expenses, and carry out collective vaccinations at major sites.

• With regard to employee working hours, we obtain accurate working hours by acquiring personal computer 

logged data and provide interviews (advice and guidance) with occupational health physicians for 

employees who work long hours.

Actual records regarding health and safety at OAM is as below.

➢ Mental health

• We set up consultation days with occupational physicians, public health nurses, psychiatrists, and 

counselors, for employees to receive counseling on mental health issues or recommendations for clinics.

We have also established a system for consultation on work leave and work reinstatement. 

• With the enforcement of the industrial Safety and Health Act, as amended, we conduct stress checks.

➢ Health and Sanitation Committee

OAM has established a Health and Sanitation Committee to study and discuss health and safety-related 

issues such as fundamental countermeasures aimed at preventing employees’ and others’ health problems 

and maintaining and improving their health, as well as causes of workplace accidents and measures to 

prevent reoccurrence. 

The General Manager of the General Affairs and Accounting Department is the chairman of this committee 

and other members are the industrial physicians, sanitation managers and those employees with experience 

in health and sanitation. This committee meets once a month. 

FY2018 FY2019 FY2020

Participation rate in health check-ups 100.0% 100.0% 100.0%

Use of Annual Paid Leave per Employee 16.9days 16.5days 14.6days

Annual Paid Leave Acquisition Rate 85.1% 80.7% 73.2%

Absentee rate 0.2% 0.0% 0.0%

Number of fatal incidents at work 0 0 0

➢ Disaster Management

• We have created our Basic Disaster Risk Management Rules and a handbook to respond to disasters. In 

principle, we conduct a safety confirmation check to all employees when an earthquake with an intensity 

of five or higher on the Japan Meteorological Agency seismic intensity scale occurs in a prefecture where 

employees work or live. We also carry out safety drills for that purpose multiple times a year. A dedicated 

system is used to conduct safety confirmation and prepare for emergencies for all Group employees.

• ORIX group maintains a certain amount of food and drinking water supplies per employee at all domestic 

workplaces.
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OAM views its executives and employees as “human assets” and management resources that are 

indispensable. Through skill development, OAM believes that it can ensure management attuned 

to changes. 

◼ Human resource development and support for certifications

OAM encourages its employees to acquire various specialized certifications, such as  ARES Certified 

Master, which enables employees to systematically learn practical specialized knowledge in the real 

estate and financial fields. In addition, the Company covers partial costs of the training and exams to 

acquire certifications and the cost needed to maintain these certifications.

Those employees who hold credentials are listed below:

Development of the competencies of officers and 

employees

Names of qualifications FY2018 FY2019 FY2020

Real Estate Transaction Agent 26 28 31

Real Estate Appraisers 2 2 2

Certified Building Administrator 10 9 12

CASBEE Accredited Professional for Building 1 1 1

Certified Public Tax accountant 1 1 1

ARES Certified Master 9 15 19

First-class architect 3 3 3

CASBEE Accredited Professional for Real Estate 1 1 1

Certified Public Accountant 1 1 1

Chartered Member of  the Securities Analysts 

Association of Japan
4 4 3

Certified Internal Auditor 1 2 2

（unit : person）
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◼ORIX Group Human Capital Strategies and Training System

As a member of the ORIX Group, OAM makes active efforts to improve the working environment and 

enhance various benefits for its employees. We strive to maximize our employees' individual talent and 

expertise based on our concept of "keep mixed”. 

➢ Human resource management and organizational development capabilities

In terms of education for junior staffs, we are targeting pre-employed, 3rd-year, and assistant manager 

(around seventh year) for training on “awareness as a working person in society", “accounting /finance and 

legal affairs”, “career development support”, etc. We also conduct  "human resources management” and 

"organization development (by department)" training for employees at the managerial level.

Training system in ORIX Corporation, as of March 2021

For young and 

mid-career 

employees

• Newcomer training, Accounting, tax and legal training, Job-level specific training

• Global human resource Development Program, Global trainee system 

For managers • Training for newcomer evaluation, Management skills reinforcement training,

Labor and Harassment Training 

For mid-career 

recruits

• Introduction training, Follow-up training

In addition to the above, we also have a “Selective Training Program” in which we invite lecturers from graduate schools, etc., 

and a “System of financial support for self-improvement” which supports employees in acquiring qualifications and learning 

languages.
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◼Training sessions at OAM
➢ Training sessions for OAM’s executives and employees

OAM is also active in conducting its own training programs, providing training and e-learning programs on 

corporate ethics, compliance, and ESG. Examples of our original training programs are listed below. 

Notes:
1. Percentage of employees receiving training in FY2021 is 100% for each program.
2. Annual training hours per employee in FY2021 is as below.

4 hours per above the general managers,employee including part-timers, temporary staffs and contractors 
(Excluding time for viewing compliance communications)
(Although the implementation of on-site COVID-19 pandemic training was restricted, the necessary sharing  
of various information was carried out using the Internet and email.)
(*) Monthly emails on compliance-related themes such as anti-corruption measures.

➢ ESG training for OAM’s executives

Increasingly, a variety of stakeholders have urged management to take ESG into serious account. 

Accordingly, for FY2019, training sessions have been regularly held inviting external and internal instructors 

to provide participants (mainly management) discussions related to ESG trends and approaches to ESG on 

a medium to long term management strategy perspective.

Training sessions held so far include the following.

- ESG Investment Risks and Opportunities

- ESG Investment and Environmental Real Estate

- ESG Communications and Capital Markets

- Impact Investment

ESG training

2021 Compliance Training Video Content

Trainings Target group Frequency of training

Compliance training For all officers and employees, 

including temporary staff

Twice a year

Revised law Seminar Open to those who wish to attend Occasional

ESG training For all officers and employees, 

including temporary staff

Once a year

E-learning For all officers and employees, 

including temporary staff

Once a year

Compliance communication（*） For all officers and employees, 

including temporary staff

Once a month
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Governance Initiatives

OJR and OAM are fully aware of the importance of the social responsibility 

and public duties required of investment corporations and committed to 

complying with social norms based on high standard of ethics. Also, we regard 

compliance with laws and regulations, centering on the Act on Investment Trusts 

and Investment Corporations (hereinafter the “Investment Trusts Law”), the 

Financial Instruments and Exchange Act(hereinafter the “FIEA”), as our most 

important management issue.

OJR and OAM put value on strict compliance as a material issue. We have set 

up internal system to ensure compliance with laws, rules and other regulations. 

In particular, conflicts of interest are carefully monitored, and we strive to 

eliminate adverse effects related to transactions with parties posing the risk of a 

conflict of interest.

We also appropriately manage new risks related to ESG, including climate 

change.



Governance
Differences between Japan REITs (J-REITs) and the 

US REITs (US-REITs)
To help readers understand the governance of OJR and OAM, we will review the structure of REITs 

in Japan.

In the case of J-REIT, Investment Trusts Law prohibits investment corporations from hiring employees and 

instead operations must be entrusted to an external company (such as an asset management company; 

“external management system”).

FIEA stipulates that the asset management company or other has the fiduciary duty to the investment 

corporation and must provide the duty of care and loyalty.

The executive officers of an investment corporation have the authority to execute its business, and to take any 

and all judicial or extra-judicial actions on behalf of the investment corporation in connection with its business. 

As stated above, since the investment corporation outsources the business of asset management to an asset 

management company, the main duties of executive officers are to manage and supervise the asset 

management company and to establish a system of governance by investment corporation.

In addition, the supervisory officers of the investment corporation are required to be independent of the 

asset management company, the sponsors, and the executive officers. The number of such supervisory 

officers must be equal to the number of executive officers plus one, in accordance with the provisions of the 

Investment Trusts Law. Independent supervisory officers shall constitute a majority of the board of directors of 

the corporation, and shall supervise the executive officers and the asset management company, etc. The 

system is designed to prevent executive officers from arbitrarily executing operations that are contrary to the 

interests of unitholders and stakeholders, and to maintain governance between the investment corporation 

and the asset management company.

In the case of US-REIT, either an external management system or an internal management system is 

possible, but in many cases, they are administered with an internal organization as shown below, and the 

REIT itself can hire employees. The governance structure is similar to that of general companies (“internal 

management system”).
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Governance

Title Name/Expertise Reason For Appointment

Attendance at Board 

of Directors meetings in

FY2020

Executive

Director

Teruo Ozaki

（Male）
Certified 

public accountant

Mr. Ozaki brings to the Board years 

of experience in accounting and 

extensive corporate governance 

expertise with the experience held 

through various roles as Outside 

Audit & Supervisory Board 

Member and Outside directors in 

many companies.

15 times out of 15 times

（100%）

Supervisory

Director

Toshio Koike

（Male）
Certified 

public accountant

In addition to Mr. Koike’s extensive 

experience of accounting expertise 

as a CPA, he has knowledges of risk 

management based on his 

experience in financial institutions.

15 times out of 15 times

（100％）

Supervisory

Director

Takeshi Hattori

（Male）
Real estate appraiser

Mr. Hattori has deep and broad 

knowledge of real estate and real 

estate investment industry as a real 

estate appraiser and an external 

member of investment committee 

in other real estate asset 

management companies.

15 times out of 15 times

（100％）

Supervisory

Director

Ryohei Kataoka

（Male）
Lawyer

Mr. Kataoka has extensive 

experience of legal and risk 

management expertise as 

an attorney for long years in the 

industry including real estate, J-

REITs and finance.

15 times out of 15 times

（100％）
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■OJR Structure
In addition to the general meeting of unitholders, OJR is composed of one executive officer, 

three supervisory officers, a board of directors composed of executive officers and supervisory officers, 

and an accounting auditor.

While there are many cases in which an executive officer of an investment corporation 

serves concurrently as the president of the asset management company, at OJR, in order to 

strengthen supervision of the asset management company, OJR’s executive officer and OAM’s 

president are different from each other, and OJR brings in executive officer from outside the ORIX 

Group in order to further strengthen governance and address conflicts of interest.

In addition, since it is desirable to cover the three areas of “real estate valuation”, “legal affairs”, 

and “accounting”, considered important in auditing the operations of an investment corporation, OJR 

appoints three supervisory officers, a real estate appraiser, a lawyer and a certified public accountant for 

the executive officer, to supervise the executive officer and the asset management company.

For details regarding the general meeting of unitholders, the board of directors, and the 

accounting auditor, please refer to “Corporate Data” and “Structure” on the OJR website.

➢ Composition of OJR’s board of directors, reasons for appointment, and attendance 

at Board of Directors meetings

The composition of OJR’s board of directors, reasons for appointment, and attendance at Board of 
Directors meetings are as follows.

Governance System

1. Based on Article 26 of the Articles of Incorporation, Teruo Ozaki, Executive Director, chairs the Board of Directors. Based on Article 95 of the  

Act on Investment Trusts and Investment Corporations (hereinafter the “Investment Trusts Law“), OJR's Board of Directors consists of one 

executive director, as well as three supervisory directors, which exceeds the number of executive directors by one or more.

2. Executive director and supervisory directors may also serve as directors for corporations other than those stated above. However, none of 

them, including those stated above, have any vested interest in OJR.

3. Executive director and supervisory directors do not hold any investment units of OJR under his/her own name or the names of other individuals.

Notes

https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/about/structure.html
https://ssl4.eir-parts.net/doc/8954/ir_material16/141327/00.pdf
http://www.japaneselawtranslation.go.jp/law/detail/?id=1903&vm=04&re=01
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➢ Directors’ profiles of OJR

Directors’ profiles of OJR are as below.
P
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Name

(Date of birth)
Career summary
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Teruo Ozaki

(December 29, 1944) 

April 1968 Joined Arthur Andersen & Co. 

November 1974 Registered as certified public accountant

October 1993
Representative Partner of Asahi & Co. (currently, 

KPMG AZSA LLC)

January 2002
Deputy Managing Partner of Asahi & Co. (currently, 

KPMG AZSA LLC)

October 2003 Established Teruo Ozaki & Co. (current position)

October 2004

Outside Audit & Supervisory Board Member of 

Morgan Stanley Investment Management (Japan) 

Co., Ltd.

October 2004
Outside Director of UFJ Bank Limited (currently, 

MUFG Bank, Ltd.)

June 2005 Outside Director of DAIKYO INCORPORATED

November 2015
Executive Director of ORIX JREIT Inc. (current 

position)

June 2021
Kansai Airports: Outside Director and Member of the 

Audit (current position)
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Toshio Koike

(April 7, 1960)

June 1991 Registered as certified public accountant

August 1991

Joined Salomon Brothers Asia Limited, Tokyo Branch 

(currently, Citigroup Global Markets Japan Inc.)

Served as Director in charge of Internal Audit.

May 2000

Joined Century and Showa Ohta Audit Corporation 

(currently, ERNST ＆ YOUNG SHINNIHON LLC)

Served as a partner in the Financial Services Division 

(in charge of risk management and corporate 

governance)

January 2010

・Opened Koike CPA Office (current position)

・Auditor-secretary of Farmers Pension Fund, an  

independent administrative agency

October 2011

Part-time Auditor-secretary of Management 

Organization for Postal Savings and Postal Life 

Insurance, an independent administrative agency 

(currently, Organization for Postal Savings, Postal 

Life Insurance and Post Office Network, an 

independent administrative agency)

May 2014
Supervisory Director of ORIX JREIT Inc. (current 

position)

June 2015
Director of Mortgage Service Japan Limited (current 

position)

Primary Authored Works

・Internal control for financial institutions

・Bank internal auditor training courses
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(Date of birth)
Career summary
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Takeshi Hattori

(December 1, 1967)

April 1991

Joined Mitsui Trust Bank Limited (currently, 

Sumitomo Mitsui Trust Bank, Limited)

・Engaged in real estate development business, 

loan business, financial trust product 

development business, etc.

May 1995 Registered as real estate appraiser

September 1999

Joined Japan Real Estate Institute, an 

incorporated foundation (currently, Japan Real 

Estate Institute, a general incorporated 

foundation)

・Engaged in real estate appraisal and 

investigation activities.

・Engaged in evaluation work for a large number 

of investment properties as a consultation liaison 

for management companies such as REITs and 

private funds in the Securitization Project Office

March 2006
Director and Executive Deputy President of 

Aoyama Realty Advisors Inc.

May 2014
Supervisory Director of ORIX JREIT Inc. (current 

position)

June 2014
Vice President of Aoyama Realty Advisors Inc. 

(current position)

Main Recommendations

2012: Recommendations of the Real Estate Market Revitalization Forum

(established by the Ministry of Land, Infrastructure, Transport and Tourism)

Main Articles

2015: Real Estate Research Vol. 57, No. 4
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Ryohei Kataoka

(March 30, 1980)

October 2004
Registered as lawyer (Dai-Ichi Tokyo Bar 

Association)

October 2004 Associate at Nagashima Ohno & Tsunematsu

April 2009 Mitsubishi Corporation (Legal Dept.) (Secondee)

April 2012
Mitsubishi Corporation India Private Ltd. 

(Secondee)

November 2016 Established T&K Partners (current position)

November 2017
Supervisory Director of ORIX JREIT Inc. (current 

position)

Primary Published Articles

・2007: Legal Issues with J-REIT Acquisition Schemes

(Real Estate Securitization Journal)

Main Lectures and Seminars

・2008: Legal Practices in J-REIT Acquisitions and Civil Rehabilitation 

Proceedings (Corporate Management Forums)

・2008: Cutting Edge Legal Practices in J-REIT Acquisitions

(Corporate Management Forums)

・2009: Legal Issues with J-REIT M&A

(Stock/Research Management Research Seminar)
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■OAM’s system for execution of duties

➢ Investment corporation operational structure

OJR entrusts asset management activities and institutional operation to OAM as the Asset 

Management Company. OAM performs asset management and institutional management based on their 

asset management agreement with OJR.

➢ Decision-making Process

OAM’s fundamental management policy is to achieve highly consistent, efficient and transparent 

investment operations to grow OJR into a sound and highly profitable J-REIT. OJR has structured the 

following framework for pursuing business activities and supervising management, which is incorporated into 

OJR’s daily business.
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➢ Organization of committees

For details on the composition of the various committees, meeting frequency, methods of deliberation and 

resolution, and the main duties and authority of each organization or body, please refer to the Organization on 

the OAM website as well as the following.

Summary

Investment Committee •Discusses and makes resolutions regarding the acquisition and sale of OJR’s 

real estate related assets

•Discusses and makes resolutions regarding OJR financing

•Discusses and makes resolutions regarding the formulation of OJR’s budget, etc.

Meeting

frequency

Regular meetings are held once every three months in principle, with 

occasional meetings as necessary

Participating

Members

- President and CEO(Chairman)

- Executive officer(s)

- Director in charge of the Risk Management and Compliance department

- External committee member (real estate appraiser with no interest in OAM)

Risk Management 

and Compliance 

Committee

•Compliance status reports

•Risk management status reports

•Discusses and makes resolutions regarding the development and modification

of the risk and compliance program

•Discusses and makes resolutions regarding the acquisition and sale of OJR’s

real estate related assets

Meeting

frequency

Regular meetings are held once every three months in principle, with 

occasional meetings as necessary

Participating

Members

- President and CEO

- Director in charge of the Risk Management and Compliance department 

(Chairman)

- External committee member (an attorney with no interest in OAM)

Sustainability Committee •Discussion regarding the establishment, revision, and abolition of policies,

goals, and action plans related to ESG

•Discussions regarding reporting on progress and monitoring of ESG-related

goals and activities, and countermeasures

•Discussion of green finance initiatives, etc.

Meeting

frequency
Four time or more per year

Participating

Members

President and CEO(Chairman)

- Directors and Executive officer in charge of each department

➢ Composition of External Committees

Title Name
Attendance at various committee meetings in 

FY2020

External 

Committee Member in 

Investment Committee

Junya Igarashi

（Male）
Real Estate Appraiser

Investment Committee：25 times out of 25 

times（100%）

External 

Committee Member in 

Risk Management 

and Compliance 

Committee

Yukako Oshimi

（Female）
Attorney

Risk Management and 

Compliance Committee：15 times out of 15 

times（100%）

https://www.orix.co.jp/oam/en/profile/
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■Management remuneration, etc.
The executive and management remuneration paid by OJR is as follows.

➢ Executive Director and Supervisory Director remuneration

Remuneration paid to executive director and supervisory directors is an amount determined by the Board 

of Directors to be reasonable based on general remuneration levels, price trends, wage trends, etc. 

for directors, corporate auditors, and others who perform similar duties, and shall not exceed 800,000 yen 

per month for each officer.

Title Name

Total remuneration for each position for the 37th to 

38th fiscal period (March 1, 2020 to the end of February 

2021)

Executive Director Teruo Ozaki 8,400

Supervisory Director Toshio Koike 3,600

Supervisory Director Takeshi Hattori 3,600

Supervisory Director Ryohei Kataoka 3,600

➢ OAM remuneration

OAM remuneration consists of management remuneration 1 to management remuneration 5. Some of 

these management rewards are linked to asset management performance, and OAM believes that 

these incentives help maximize unitholder value by increasing unit prices, as the asset management 

company strives to improve OJR’s performance.

Please click here for details on how management remuneration is calculated.

Investment Corporation Articles of Incorporation Article 41

Title Name
Attendance at board meetings and various committee meetings in 

FY2020

President

and CEO

Yoshitaka Kamemoto

（Male）

Board of Directors：14 times out of 14 times（100%）
Risk Management and Compliance Committee：15 times out of 15 

times（100%）
Investment Committee：25 times out of 25 times（100%）
Sustainability Committee：11 times out of 11 times（100%）

Director
Miki Mitsuoka

（Female）

Board of Directors：14 times out of 14 times（100％）
Risk Management and Compliance Committee：15 times out of 15 

times（100％）
Investment Committee：25 times out of 25 times（100％）
Sustainability Committee：11 times out of 11 times（100％）

Director
Mitsuru Tanaka

（Male）

Board of Directors：14 times out of 14 times（100%）
Investment Committee：25 times out of 25 times（100%）
Sustainability Committee：11 times out of 11 times（100%）

Corporate Auditor
Kenji Kubo

（Male）
Board of Directors：14 times out of 14 times（100%）
Sustainability Committee：11 times out of 11 times（100%）

Composition of the OAM Board of Directors and meeting attendance are as below.

➢ Composition of the OAM Board of Directors and meeting attendance

76

(Unit: Thousand yen)

https://ssl4.eir-parts.net/doc/8954/ir_material16/141327/00.pdf
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■Basic Compliance Policy and Structure
➢ Compliance Policy

OJR and OAM consider compliance to be one of the most important management issues.

In order to ensure compliance, all of OJR’s directors have pledged to OJR that, in the performance of their duties, 

they will comply with the Investment Trusts Law and other laws and regulations applicable to OJR, as well as the 

rules and regulations established by the Tokyo Stock Exchange, Inc., and the various rules and regulations 

established by OJR, and that they will perform their duties in the spirit of these laws and regulations. In addition, 

given the importance placed on compliance by of the Board of Directors, we strive to ensure that all board 

members are aware of compliance issues at all times, and take into consideration the implementation of 

compliance through active and sound discussions at Board of Directors meetings.

OAM complies with the FIEA, the Investment Trust Act, the Building Lots and Buildings Transaction Business Act 

and related laws and regulations, OJR’s Articles of Incorporation, rules established by the Investment Trusts 

Association of Japan, the Asset Management Agreement and Property Management Agreement with OJR, and 

internal regulations. In order to ensure that duties are performed in accordance with general social ethics, 

common sense, and standards, and to ensure thorough compliance, the significance and importance of 

compliance, basic policies on the compliance implementation, the role of each organizational entity in compliance 

implementation, and procedures for the conduct of directors and employees are set forth in the Compliance 

Manual.

Compliance

➢ System to promote compliance
OAM has adopted the following systems in order to achieve compliance.

Institution Primary Role

Board of 

Directors

Responsible for ensuring fair and effective compliance practices and for approving risk and compliance programs approved 

by the Risk Management and Compliance Committee, along with resolving significant matters related to compliance.

President 

and CEO

As the person in charge of corporate management, he/she directs the corporate officers and presides over the execution of 

operations in each department (including operations related to achieving compliance) while directing and managing the 

execution of operations based on the basic management policies stipulated by the Board of Directors (including operations 

related to achieving compliance). He/She is also responsible for delivering a message annually to all officers and employees 

to raise awareness about compliance.

Risk 

Management

and 

Compliance

Committee

Discusses the following matters related to compliance and brings the ones that are approved to the Board of Directors for

discussion.
・Enacting and revising basic policies related to compliance

・Enacting and revising the compliance manual

・Enacting and revising officer and employee behavioral practices

・Setting up and modifying organizations related to compliance

・Dealing with matters related the formulation, implementation and progress of risk and compliance programs

・Dealing with other matters based on the above

Director in 

charge

of Risk 

Management 

and 

Compliance 

Department

In taking on the role of Compliance Officer in an asset management company, he/she presides over the operations of the 

Risk Management and Compliance Department and performs the following operations.
・Offers advice on discontinuing, correcting or modifying the execution of a planned transaction or other duty in the  

event that a compliance-related issue is discovered, or in the event that the General Manager of the Risk Management and 

Compliance Department reports that a violation of a law or regulation has been discovered.
・Reports to the Board of Directors every three months on the status of compliance based on reports from the General 

Manager of the Risk Management and Compliance Department.

General 

Manager

of Risk 

Management 

and 

Compliance 

Department

The General Manager of the Risk Management and Compliance Department is in charge of overseeing compliance, and 

takes on the following roles under the jurisdiction of the director in charge of the Risk Management and Compliance 

Department.

・ Performing dissemination of basic policies, codes of conduct, and behavioral practices of officers and employees, and 

fostering awareness of compliance

・ Confirming status of compliance with laws and regulations related to the acquisition or disposal of assets 

under management, entrusted management, leasing, making repairs or refurbishments, etc.

・ Reporting any violations of laws and regulations related to the acquisition or disposal of assets under   

management, entrusted management, leasing, making repairs or refurbishments, etc. to the director in charge   

of the Risk Management and Compliance Department when such a violation is discovered.

・Reporting status of compliance with laws and regulations to the Risk Management and Compliance Committee once 

per quarter.

・Providing consultation support related to codes of conduct and behavioral practices of officers and employees under the  

supervision of the Board of Directors

・Implementing and making improvements for investigations of the current status of practices related to codes of conduct and  

behavioral practices of officers and employees under the supervision of the Board of Directors.

・Planning and conducting compliance training.
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OAM recognizes that, when representing OJR in the acquisition or sale of real estate related assets, 

the results of their due diligence and appraisal, etc. will have a significant influence on pricing and 

decision making by OJR when acquiring and transferring real estate related assets, and therefore selects 

and manages contractors appropriately, not only based on their business performance and social reputation, 

but also from the perspective of ESG initiatives. Also, when conducting due diligence and appraisal 

of subcontractors, the results reflect the content of ESG Initiatives for real estate related assets.

➢ ESG perspectives on due diligence and acquisition appraisal

Other: Please see “④ Compliance Proceedings” on Page 199 of OJR’s Security Report for the 38th Fiscal 

Period for details on compliance proceedings for OAM. 

https://ssl4.eir-parts.net/doc/8954/yuho_pdf/S100K8FN/00.pdf

➢ Handling of transactions with conflicts of interest, etc.

OAM, which is entrusted with the management of OJR’s assets, has, in addition to the obligations set forth 

in the asset management agreement with OJR, an obligation under Article 42 of the FIEA to faithfully 

perform its duties relating to the management of assets on behalf of OJR (Article 42, Paragraph 1), and to 

perform its duties relating to the management of OJR’s assets with the care of a good manager (Article 42, 

Paragraph 2). Accordingly, in dealings with the corporate sponsor group, we strive on a daily basis to avoid 

executing transactions that would unfairly benefit the corporate sponsor group to the detriment of the 

investment corporation.

In addition, OAM has established the Affiliated Companies Transaction Rules as internal rules 

regarding transactions, etc. with affiliated companies, etc., including OAM’s corporate sponsor group. 

Compliance with these rules eliminates the harmful effects of transactions between OJR and OAM’s 

stakeholders and other parties that could cause conflicts of interest. We have also created and utilize a 

Compliance Manual to raise awareness of legal compliance on the part of each and every director and 

employee, and to establish basic implementation procedures. The result is a system which we believe 

ensures that OAM’s interests do not take precedence over those of OJR.

In addition, OAM’s internal rules stipulate that OAM shall obtain the prior consent of OJR’s board of 

directors for certain transactions, etc. with the corporate sponsor group, and the asset management 

agreement between OJR and OAM stipulates that any changes to such internal rules require the approval of 

OJR’s board of directors. This provision ensures that a system is in place to prevent conflicts of interest 

in transactions with the corporate sponsor group.

The Risk Management and Compliance Committee requires the attendance of the director in charge of 

the Risk Management and Compliance Department for resolutions, and the director in charge of the 

Risk Management and Compliance Department has the authority to reject matters independently. We 

believe that giving such authority and functions to the director in charge of the Risk Management and 

Compliance Department prevents the potential harm caused by transactions with conflicts of interest.

Furthermore, the Investment Committee and the Risk Management and Compliance Committee 

established by OAM have each appointed a real estate appraiser and an attorney with no vested interest in 

OAM as external committee members. Each committee resolution requires the attendance of an external 

committee member, and grants the external member the authority to reject matters independently. We 

believe that giving such authority and functions to external committee members ensures the third 

party nature of committee decision-making, and prevents the potential harm caused by transactions with 

conflicts of interest.

➢ Payment of Fines for Violations of Environmental Laws, Labor-related Laws and 

Regulations, Business Laws, and Corruption in Audited Accounts

For the year from January 1 to December 31, 2020, there were no fines to be paid for violations of 

environmental laws, labor-related laws and regulations, business laws, or corruption in audited accounts.

https://ssl4.eir-parts.net/doc/8954/yuho_pdf/S100K8FN/00.pdf
http://www.japaneselawtranslation.go.jp/law/detail/?id=1911&vm=&re=
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➢ Establishment and Practice of Compliance manual

OAM has created a Compliance Manual that stipulates the importance and meaning of compliance, the

basic policy on compliance, the roles of each organization in compliance, and actions and procedures of

executives and employees of OAM, as a set of guidelines for daily operations in compliance with the

FIEA, the Investment Trusts Law and other relevant laws, the Regulations of The Investment Trusts

Association, OJR’s articles of incorporation, the asset management entrustment agreement between

OJR and OAM, rules and regulations of OAM, and general social norms, ethics and rules. The purpose

of this manual is to ensure that basic compliance practices can be implemented throughout the company.

The Compliance Manual is explained in-depth at compliance training sessions held for new 

employees. Compliance awareness is also enhanced through compliance training sessions held at least 

biannually and reflecting the practice of compliance in performance reviews. In addition, OAM has accepted 

some of the ORIX Group’s common compliance rules established by OAM’s parent company, 

ORIX Corporation, and promotes norms and standards of conduct to ensure that employees act in 

compliance with the internal company rules set forth there.

If the general manager of the Risk Management and Compliance Department discovers a compliance

problem or receives a report of the discovery of such a problem, he or she shall report the matter to the

director in charge of the Risk Management and Compliance Department. The general manager of the Risk 

Management and Compliance Department shall also report the status of compliance to the 

Risk Management and Compliance Committee held every three months. The director in charge of the 

Risk Management and Compliance Department shall report to the Board of Directors every three months 

on the status of compliance as reported by the general manager of the Risk Management and 

Compliance Department.

The “Compliance Rules for Complaints, Accidents, Crises, etc.” also stipulate that in the event of a 

complaint, accident, crisis, etc. involving compliance issues, an officer or employee of OAM should promptly 

report the matter to the head of the department and then make an internal report according to the prescribed 

procedures. Until each report is concluded, the Risk Management and Compliance Department shall monitor 

the status of corrective measures, and make quarterly progress reports to the Risk Management and 

Compliance Committee and OAM's Board of Directors, as well as regular reports to the OJR Board of 

Directors. The same regulations also stipulate that in the event that a complaint, accident, crisis, etc. 

involving compliance issues occurs, but it is difficult for the officer or employee to report to their superior, 

they should report the incident directly to the General Manager of the Risk Management and Compliance 

Department or an officer in charge of the Risk Management and Compliance Department. 

■Compliance Promotion

➢ Compliance Training and Awareness

In order to raise awareness and maintain the company’s internal compliance framework, OAM’s Risk

Management and Compliance Department holds training sessions for officers and employees（Dispatched 

employees and employees of OAM business trustees who are stationed at OAM are also included.）at 

least once every six months, with group training and e-learning programs on topics including FIEA, the

Investment Trusts Law, the Building Lots and Buildings Transaction Business Act, and other laws and

regulations related to real estate transactions, as well as internal regulations, corruption prevention, and

information security. Moreover, executives and employees must submit written pledges to OAM with

statements to the effect that they will comply with relevant laws and regulations etc.
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➢ Auditing and Monitoring System

The company has established the Internal Audit Department, which is primarily responsible for conducting

internal audits. The head of the Internal Audit Department conducts an audit of all departments within the

company at least once a year, and also audits each department as necessary. In addition, after

conducting internal audits, the head of the Internal Audit Department notifies the heads of the audited

departments regarding matters requiring improvement, and reports the status of internal audits,

improvement measures by audited departments, and the results of such measures to the Board of

Directors and the Risk Management and Compliance Committee.

Furthermore, in order to ensure the appropriateness and soundness of OAM’s internal controls, each

department investigates whether its business operations are being conducted appropriately and

effectively in accordance with the Basic Management Policy, organizational mission and key objectives,

as well as laws, regulations, ordinances, and internal rules. The results are evaluated and appropriate

corrections and improvements are made to operations.

OAM has established an organizational structure based on "Three Lines of Defense". Different executives 

and employees have been appointed to the officer in charge of the Risk Management and Compliance 

Department which corresponds to the second line, and as the head of the Internal Audit Department which 

corresponds to the third line.
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Front Line of Defense Second Line of Defense Third Line of Defense

<Business Implementation 

Department>

Takes a certain amount of risk and is 

responsible for being in charge of and 

explaining risk identification, 

assessment and control

<Risk Management and Compliance 

Department>

Cooperates closely with the front 

line so that the front line of risks is 

identified and managed 

appropriately

<Audit Office>

Evaluates the effectiveness of the 

processes made by the front and 

second lines from an independent 

standpoint and provides an objective 

guarantee
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■Regulations and Initiatives

➢ Prevention of Money Laundering

OAM, which is a real estate transaction business operator and financial instruments business operator, is

legally obligated as a specified business operator to prevent the transfer of criminal proceeds. In order to

fulfill these obligations, OAM has established the Regulations on Prevention of Money Laundering and

an accompanying operations manual. In accordance with these internal rules, when entering into contracts

for the sale and purchase of real estate and trust beneficiary rights, or acting as an agent or intermediary

for such contracts, we confirm the identity of the counterparty at the time of transaction, prepare and store

confirmation and transaction records, etc., and in the event that a suspicious transaction is found, it will be

reported to the appropriate administrative agency. These measures enable us to prevent the transfer of

criminal proceeds, detect them at an early stage, and deprive them of their value.

➢ Giving and receiving of entertainment and gifts, and prevention of corrupt practices

OAM’s Rules on Giving and Receiving of Entertainment and Gifts set forth basic rules for giving and

receiving entertainment and gifts to and from business partners, public officials, etc. OAM works to prevent

the use of entertainment and gifts as a means to gain unfair profits, and strives to conduct fair and

transparent transactions with our business partners and public officials. 

In addition, the ORIX Group has established the ORIX Group Anti-Corruption Policy, which prohibits the 

giving and receiving of payments related to corruption under any circumstances, regardless of whether the 

other party to the transaction is a government official, a private party, or an individual. This policy also 

applies to OAM. Furthermore, OAM works to prevent corruption under supervision of the board of directors 

in OAM.

The officers and employees of OAM shall submit an oath each year to comply with the laws and regulations 

related to the prevention of corruption while also attending training related to the prevention of corruption 

(including bribery) in the form of an annual e-learning course.

During FY2020, there were no cases at OAM of disciplinary action against personnel for violating anti-

corruption regulations.

➢ Policy to eliminate anti-social forces

OAM has established a “Basic Policy to Prevent Damage Due to Antisocial Forces” to clearly lay out 

its stance on responding firmly to antisocial forces. In addition, OAM has established a system for 

excluding antisocial forces by specifying in the “Guidelines to Responding to Antisocial Forces”, OAM’s 

internal regulations, the exact procedures that should be followed in the event that OAM or OJR begins 

a transaction with a third party and it becomes clear that this third party in the transaction with OAM or 

OJR is an antisocial force, or when an antisocial force makes an inappropriate demand to OAM or OJR.
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EC21

ORIX established the company conduct charter EC21 in an effort to become an “Excellent Company in the 

21st Century.” ORIX has drafted its Business Conduct Principles, Employee Core Principles, and Principles 

of Conduct as well as ORIX Group Code of Conduct in EC21 in light of ORIX’s Corporate Philosophy to 

define ORIX’s Corporate Vision.

As a member of the ORIX Group, OAM must comply with these principles.

https://www.orix.co.jp/grp/en/about/overview/philosophy/ec21/

https://www.orix.co.jp/grp/en/about/overview/philosophy/ec21/business_conduct.html
https://www.orix.co.jp/grp/en/about/overview/philosophy/ec21/employee_core.html
https://www.orix.co.jp/grp/en/about/overview/philosophy/ec21/principle_conduct.html
https://www.orix.co.jp/grp/en/pdf/about/overview/philosophy/ec21/code_of_conduct.pdf
https://www.orix.co.jp/grp/en/about/overview/philosophy/ec21/corporate_vision.html
https://www.orix.co.jp/grp/en/about/overview/philosophy/ec21/
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➢ Prevention of insider trading

OAM’s internal rules on prevention of insider trading, etc. prohibit OAM officers and employees from trading in the 

OJR’s investment units, new investment unit subscription rights, and investment corporation bonds (hereinafter 

referred to as “Investment Units, etc.”) prior to the public announcement of any material facts learned in the course of 

their duties (Information about the asset management company or OJR, which is defined in Article 166, Paragraph 2 of 

the FIEA as “material facts about the business, etc.”, and information that applies to them is referred to as “insider 

information”). The communication of insider information is prohibited in principle. If the communication of insider 

information is necessary in the course of one’s duties, it may be done only to the extent necessary, and it is stipulated 

that until such time as the information in question is made public, said information shall not be communicated nor shall 

transactions be recommended for the purpose of causing the other party to engage in sales, purchases, or other 

compensated transactions involving OJR’s units, etc. for the purpose of enabling the other party to gain profits or avoid 

losses. In addition, OAM has established an information sharing arrangement, including management of 

insider information, pursuant to the Sponsor Support Agreement dated December 24, 2013 with ORIX 

Corporation, ORIX Real Estate Corporation, and ORIX M.I.C. Corporation.

➢ Prevention of unfair transactions, etc.

OJR strives to ensure fair and free competition by stipulating in its Compliance Manual the prohibition of “abuse of a 

superior bargaining position”, which is an unfair trade practice under the Antimonopoly Law, and compliance with the 

obligations stipulated in the Law on the Prevention of the Delay in the Payment of Subcontracting Charges and 

Related Matters.
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➢ External whistleblower system

As part of its efforts to promote compliance, the ORIX Group has set up a whistleblower hotline for business partners to 

report issues.

https://www.orix.co.jp/grp/en/ir/governance/compliance/ex-hotline-form.html

The following issues can be reported.

“Actions by ORIX Group executives and employees that violate compliance, as stipulated with the enactment of the 

Whistleblower Protection Act, or actions that could potentially violate compliance”.

Examples:

・ Fraud, violations of laws (transactions suspected of involving kickbacks, fictitious invoices, document

falsification, inappropriate business entertaining / requests for gifts, money laundering, etc.)

・ Harassment (power harassment, sexual harassment, etc.)

・ Harassing behavior using one’s position

・ Other actions that violate laws or ethics

➢ Internal whistleblower system

The ORIX Group has a report and consultation channel for fraud and legal violations (external law office), a report and 

consultation for accounting, internal governance for accounting, and auditing (secretariat for ORIX’s Audit & Supervisory 

Committee), and for issues related to inappropriate business operations, harassment and other issues (both internal and 

external lines can be used) based on the Whistleblower Protection Act and internal rules on compliance hotline. These are 

available to executives and employees, dispatch employees, temporary employees, part-time employees, retired employees 

and family members (communication may be made via letter, direct visits, phone, and email; email is accepted 24 hours a 

day, 365 days a year). Posters and the company intranet are used to actively familiarize executives and employees about 

the availability of these consultation lines. ORIX Group strives to strengthen sound management while it can detect violation 

of laws and internal laws, conducts that violate social norms promptly and it can prevent misconduct before something 

happens.

Hotlines are set up both within and outside the company, as well as external consultation channels that will link the user to 

external lawyers and external experts, and a hotline connecting users to an audit committee independent of the senior 

management. The Compliance Hotline is available through three channels: an external channel retaining outside lawyers 

and specialists, a channel for reporting outside of the internal management structure straight to the ORIX Corporation Board 

Audit Committee, and an internal channel. The use of these channels is as follows:

• Reporting of fraud and legal violations: outside law firm channel

• Reporting of inappropriate business execution, harassment and other matters: outside specialist channel

• Reporting of matters related to accounting, internal control of accounting and audits: ORIX Corporation 

Board Audit Committee Secretariat channel

• General inquiries and consultations about the hotline matters:  internal ORIX channel

https://www.orix.co.jp/grp/en/ir/governance/compliance/ex-hotline-form.html
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The routes for internal reporting and consultation shall be as follows.

Support following the receipt of reports and consultation shall be as follows.

In the fiscal year ended March 2021, approximately 90 reports were received through the internal 

whistleblower system and approximately 20 reports were received through the external whistleblower 

system.（The number of reports provided on a global basis.）

Moreover, the Compliance Hotline Rules concerning the system and its operation prohibit the adverse 

treatment of internal whistleblowers and those who cooperate with investigations, while also requiring that all 

executives and employees (including temporary staffs) report, to their own supervisor, any knowledge or 

suspicion of legal violations, violations of internal rules, and behaviors that violate social norms. If there are 

any obstacles to reporting to one's own supervisor, they are required to promptly report their knowledge or 

suspicions to the compliance hotline.

After the report has been received, under the supervision of the hotline manager (the executive in charge 

of compliance), an investigation and corrective action are taken after limiting the people involved and 

rigorously safeguarding the reported information.
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◼Risk Management System

➢ Risk Management Structure

OAM has established a Risk Management and Compliance Department to oversee risk management. 

In addition, the Risk Management and Compliance Committee is chaired by the director in charge of the 

Risk Management and Compliance Department and is composed of the President and CEO, the 

external committee member (attorney with no interest in OAM). This committee receives reports on the 

status of risk management and formulates risk and compliance programs, etc. In addition, the Board of 

Directors approves the Risk and Compliance Program as discussed by the Risk Management and 

Compliance Committee.

The approved Risk and Compliance Program is monitored, and once every three months, its progress is 

reported to the Risk Management and Compliance Committee and the Board of Directors. OAM has 

enhanced its risk management through this multi-layered system.

The Risk and Compliance Program also includes monitoring of ESG risks (identification and analysis of long-

term risks from the impact of climate change, compliance with environmental laws and regulations, and the 

implementation of measures to maintain and improve ESG ratings) every three months. 

Risk Management

➢ Risk Assessment Method

OAM’s internal risk management rules stipulate the following basic risk management policies.

• Aim to protect OJR’s unitholders by properly managing risks to ensure management stability, continuity,

and growth, while fulfilling our fiduciary responsibility as an investment manager.

• In order to achieve the above objectives, work to establish the systems, and develop rules, train 

human resources, and strengthen the foundation of the system as necessary to appropriately manage 

risk, including measurement, control, and monitoring.

• Being fully aware that various risks are susceptible to changes in the economic environment, real  

estate market conditions, etc., identify the various types of risks and their existence, and conduct timely 

and appropriate reviews, including reviews of management methods.

The directors in charge of each department (including each department and all directors) in OAM identify the 

content and occurrence frequency of the risks that should be managed, their degrees of impact, the specifics 

of the current status of management, their management level and responses to these, and put all of this 

information together as a risk library (hereafter, "library"). After doing this, the director in charge of the Risk 

and Management Compliance Department examines the content of the library put together by the director in 

charge of each department (including each department and all directors), selects the necessary items from a 

company-wide perspective, and formulates an annual Risk and Compliance Program.

Based on this, we have established the PDCA cycle for risk management, which consists of risk inventory, 

recognition, and categorization (Plan) ⇒ selection of controls according to risk management policies (Do) ⇒

monitoring of residual risks (Check) ⇒ evaluation and improvement of controls (Action), as well as internal 

audits to evaluate whether or not the PDCA cycle is functioning properly. When a risk becomes apparent, the 

necessary internal reports are made promptly according to the level of impact in order to minimize the 

damage and loss incurred by OJR and OAM.

In the event of a crisis, the OAM will consider whether to establish a crisis management headquarters. If it 

is deemed necessary, the crisis management headquarters will be established, and based at the 

crisis management headquarters, it will collect and analyze information on the crisis; consider, decide on, 

and implement countermeasures; investigate the causes of the crisis; and consider, decide on, implement, 

and verify corrective measures and measures to prevent a recurrence.
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➢ About the main risks and management of these

OAM defines and recognizes the risks related to the business of OJR and OAM in the "Risk Management 

Implementation Guidelines" which are the internal rules of OAM and performs risk management according to 

these characteristics. Examples of the main risk and their management methods from the risks defined and 

recognized by OAM in question are listed below.

(Ex.) Human resource risk: Aim at risk reduction by making an effort to provide a healthy and secure work

environment through enhancement of the vacation system and work style reforms. See Good workplace 

environment including diversity in “Social Initiatives” for details.

1. Identification, 
analysis and 

evaluation of risks, 
organization and 

evaluation of internal 
control systems, 

estimation of residual 
risks

2. Determining risk 
management policies, 

risk reduction 
activities

3. Risk monitoring 
and reporting to 

management

4. Evaluating and 
improving controls

- Comprehensive 

identification of risks

- Analysis of risk, 

evaluation of risk levels, 

etc.

- Organization and 

evaluation of the internal 

risk management system

- Estimation of residual risk

- Examination of risk 

management policy 

(transfer, avoidance, 

reduction, acceptance)

- Risk reduction

activities, etc.

- If the results of risk 

monitoring show that the 

residual risk is not within 

the level assumed when the 

risk management policy 

was formulated, the cause 

will be investigated and the 

controls will be reviewed 

and improved.

- Monitoring of risks 

through voluntary 

inspections and internal 

audits 

- Management reports on 

risk management

Risk Categories Type of Risks

Risk related to the 

environment

Climate change risk, Resource/waste risk, Toxic substance risk, Risk related to the

natural environment and biodiversity

Risk related to society

Disaster risk, Human resources risk, Labor risk, Risk related to human rights

violations/unfair labor practices, Risk related to handling complaints, Risk to customer

satisfaction, Disclosure risk

Risk related to governance

Governance risk, Organizational/corporate culture risk, Compliance/legal risk,

Information asset risk, IT/system risk, Tax accounting risk, Business partner risk, 

Risk related to office functions, Audit risk

Economic risk Market/liquidity risk, Investment/operational risk, Strategic risk
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◼ Information security risk management

The ORIX Group has established an "Information Security Policy“ (full text is available in the appendix) 

and protect “information” properly and strives for secure management of information assets while 

recognizing risks related to information security is an important management issue. In addition, the 

group has established "Basic Rules for Information Security" in which the basic policies for information 

security management in the group and the standards for information security are defined.

As such, OAM has established the “Basic Rules for Information Management” as a basic policy for

dealing with information asset risk. In order to maintain and improve the effective use, confidentiality,

and usability of information assets, including personal information, obtained by officers and employees

in the course of their duties, the Rules categorize the importance of information based on the ORIX

Group’s information security standards, and establish standards of conduct and judgment to be

observed by the officers and employees of OAM, based on the level of importance. The main

information security risk management initiatives are as follows.

➢ Safety Management Measures
We implement appropriate security management measures in accordance with laws, regulations, 

and guidelines for the protection of personal information in the financial sector, depending on the importance 

of the information.

➢ Use of information systems that identify individual officers and employees

Because we believe that each and every officer and employee is responsible for his or her work, we

allow access to the information system only after identifying the individual officer or employee.

➢ Ongoing officer and employee education, etc.

We provide ongoing education on information security to our officers and employees through e-learning

and other programs. The ORIX Group has also contracted with a third-party organization to perform training

once per year for handling phishing scams, and the officers and employees of OAM will take part in this

training as well. In addition, OAM officers and employees check desks and meeting rooms once a month,

to make sure that no confidential information has been left behind when they leave the office.

➢ Information security incident preparedness

The actions to be taken in response to an information security incident are stipulated in the 

“Basic Information Management Rules” and “Rules for Response to Complaints, Accidents, Crises, etc.”, to 

clarify the organization and responsibilities of response measures.

◼ Disaster Risk Management
The ORIX Group has established the Basic Disaster Risk Management Rules (hereinafter referred to as the 

“Rules”), which define the basic approach, activities, and framework for systematic risk management in the event 

of a disaster, accident, or other unforeseen event. The Rules apply to all companies in the ORIX Group and 

therefore also apply to OAM, which is an ORIX Group company.

The Rules also contain a Basic Disaster Risk Management Policy (hereinafter referred to as the “Policy”). During 

normal times, we aim to reduce the potential loss of management resources to be caused by the disaster and 

establish recovery methods, and during emergencies, we aim to minimize damage by maintaining organizational 

functions and restoring operations quickly. In addition, the Policy includes action guidelines that give the highest 

priority to the safety of officers, employees, and their families, preserving management resources and restoring 

them quickly and adequately, and responding to disaster-related social demands. OAM considers the 

management resources mentioned in the Rules to include OJR’s management resources, and will take prompt 

and appropriate action to protect OJR’s assets.
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OAM established “Basic Policy for Customer-Oriented Business Conduct” on September 2017 so that 

OAM can conduct exhaustive customer-oriented business operation.

Customer-Oriented Business Conduct

The concept of customer-oriented business conduct (fiduciary duty) is in recent years generally interpreted as going beyond its 

original meaning of "obligations of a trustee based on a trust agreement" and is defined to refer collectively to "the broad range 

of roles and responsibilities to be assumed by a person engaged in certain business activities in order to fulfill the trust that is 

placed by another party". For asset management companies like ourselves, the "fiduciary duty" encompasses the duties and 

responsibilities that are based on the fiduciary relationship between investors and an asset management company. We believe 

that this fiduciary relationship is not something that is bound merely by the terms of an agreement, but calls for real 

estate management professionals to conduct business with a view to maximizing investors' interests.

ORIX Asset Management Corporation has established the "Basic Policy for Customer-Oriented Business Conduct" based on 

this concept as provided hereunder.

Policy 1 Establishment and Announcement of the Policy
ORIX Asset Management Corporation (hereafter “the Company”) has established and hereby announces the “Basic Policy for 

Customer-Oriented Business Conduct.” Operating with pride and confidence as the asset management company of ORIX 

JREIT Inc. (hereafter “OJR”), the Company endeavors to conduct business operations with a focus on OJR and its unitholders, 

and will make a periodic report on the status thereof.

Policy 2 Pursuit of Customers' Best Interest
The Company is committed to being honest and fair in pursuing stable, efficient, and highly transparent asset management, 

bearing in mind OJR’s management philosophy of “Aim for sustainable growth of unitholder value,” which the Company to be 

in the best interest of its unitholders.

Policy 3 Managing Conflicts of Interest
The Company has established and complies with internal rules pertaining to conflicts of interest that may arise with unitholders 

and parties with vested interest in the Company (hereafter “affiliates and other parties”). To prevent any adverse effects related 

to transactions between parties that may have a conflict of interest, the Company has, for instance, put in place a process 

whereby certain transactions conducted by OJR with affiliates and other parties are checked by deliberating in the Risk 

Management and Compliance Committee of the Company.

Policy 4 Clarification on Fees and Commissions
In OJR’s securities report, the Company will clearly state information concerning the types of commissions and its calculation 

methods. Commissions that will be borne by OJR include asset management fees, OJR’s director compensation, accounting 

auditor compensation, general operational fees for administrative work related to institutional operations such as the 

management of Board of Directors meetings, General Unitholders’ meetings and other bodies, unitholder registry 

administration fees, account management fees, asset custodian fees, general operational fees relating to accounting, etc., 

general operational expenses relating to investment corporation bonds, management fees to property management

companies and others.

Policy 5 Provision on Important Information in an Easy-to-Understand Manner
The Company and OJR are highly committed to transparent asset management and will properly disclose information swiftly, 

accurately, and fairly from unitholders‘ perspective.

Policy 6 Asset Management Preferred by Customers
The Company is committed to asset management preferred by customers and, as a diversified J-REIT, implements various 

types of strategies that are conducive to the sustainable growth of unitholder value from a medium to long-term perspective. 

Furthermore, the Company, through its IR activities, will seek to communicate with customers that are easily understandable.

Policy 7 Motivation for Executives and Employees, and Development of Effective Internal Structures
The Company fully recognizes the importance of social responsibilities and public missions required of OJR,and regards 

compliance with social norms based on high ethical standards, as well as compliance with laws and regulations, as the utmost 

important issues in management. Performance evaluation of the Company’s directors and employees is conducted from the 

point of view of contribution to the sustainable growth of OJR’s unitholder value as well as from perspective of practice of 

compliance in the conduct of operation that forms the basis of the foregoing. Furthermore, the Risk Compliance Program that 

was approved by the Company’s Board of Directors stipulates periodic compliance training to directors and employees, while 

for organizational planning, a highly effective screening process that incorporates supervisory function led by external 

committee members has been established. Through these and other measures, the Company endeavors to enhance its 

compliance and governance structures.

Basic Policy for Customer-Oriented Business Conduct
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Based on the feature of J-REITs whereby an asset management company is entrusted with the authority 

over the management of assets of the investment corporation, OAM has promoted ESG through joint 

efforts with OJR. 

History of ESG

2013
・OAM established  “Environmental policy”.
・OJR participated in “Global Real Estate Sustainability Benchmark (GRESB)” for the first time.

2014
OAM established “Energy Efficiency, GHG reduction Policy”, “Water Efficiency Policy“ and ”Waste 
Management Policy” based on Environmental policy.

2015
OJR earned Green Star, the highest rank of absolute evaluation and 3 star of relative evaluation in 
“GRESB Survey”.

March 2018

OAM implemented following measures.
・Abolished “Environmental policy” and established “ESG Policy”.
・Revised to “Energy Usage/Greenhouse Gas Emission Reduction Policy”, “Water  

Conservation Policy” and “Waste Weight Management Policy” based on “ESG policy”.
・Established “ESG Policy on Procurement and Other Transactions”.
・Convened “Sustainability Committee” for the first time.

August 2018 OJR joined “Green Building Japan(GBJ)”

September 2018
OJR earned 4 star in GRESB Real Estate Assessment and awarded rank “A” in GRESB Public 
Disclosure evaluation.

December 2018
・OJR was included in MSCI Japan ESG Select Leaders Index.
・OAM established rules for the Sustainability Committee.

February 2019 OJR defined Material issues – Our Sustainability Priorities. 

March 2019 OAM became a signatory of “Principles for Financial Action for the 21st Century”.

June 2019 Issued ESG Report in Japanese in accordance with GRI Core option for the first time.

July 2019 OJR issuance of Green Bonds

September 2019
Issued revised ESG Report in accordance with the GRI Standards Core option in  
both Japanese and English.

October 2019
OAM released OAM has signed on as a supporter of the Financial Stability Board’s    
Task Force on Climate-related Financial Disclosures (TCFD) established by the
Financial Stability Board.

February 2020 OAM has signed up to United Nations Environment Programme Finance Initiative   (UNEP FI) . 

May 2020

OAM conducted initiatives as below.
・ Revised “ESG Policy”.
・ Revised “Energy Usage/Greenhouse Gas Emission Reduction Policy”, “Water Conservation 

Policy”, “Waste Weight Management Policy” and “ESG Policy on Procurement and Other 
Transactions” accompanying ESG Policy and changed the names to “Guidelines for Reducing 
Energy and Greenhouse Gases”, “Guidelines for Management of Resources and Waste” and 
“ESG Guidelines for Procurement and Other Transactions”.

July 2020 OJR issued 2nd Green Bonds.

September 2020
OAM was selected as a participating company in the Ministry of Environment's "Project to Analyze 

Scenarios of Climate Risks and Opportunities in Accordance with the TCFD in FY2020“.

March 2021
The results of OAM's TCFD scenario analysis for OJR were published in the Ministry of the Environment's 

"Recommendations for Management Strategy Planning Using TCFD“.

April 2021
OJR announced the results of the TCFD scenario analysis in their financial results briefing materials for 

the fiscal year ending February 2021.

July 2021 OJR issued 3rd Green Bonds.

September 2021

Revised “ESG policy”, “Guidelines for Reducing Energy and Greenhouse Gases”, “Guidelines for 
Management of Resources and Waste” and “ESG Guidelines for Procurement and Other Transactions”. In 
addition, OAM established “Guidelines for ESG Investment and Management”.
Changes to medium-term and long-term targets for climate change (carbon neutral by 2050, 35% 
reduction by 2030).
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ORIX Group recognizes that risks related to information security are important management 

issues and strives to manage information assets securely by establishing this information 

security policy and by protecting "information" appropriately.

➢ Introduction

Information security is the protection of information assets against the risk of loss, operational 

discontinuity, misuse, unauthorized disclosure, inaccuracy, inaccessibility and damage, or the 

absence of due care in its protection.

These risks come from threats such as external attacks (cyberattacks), intentional or accidental 

insider human acts, and natural disasters.

"Information Assets" contain "information" and all “business processes” and "information systems" 

that handle information. And “Information" includes that recorded on paper or media too.

“Information” is of vital importance to ORIX Group and therefore securing our technology to 

protect our customer, employee and ORIX Group information is a top priority.

・ The business processes rely on information that has an appropriate level of

・ Availability, ensuring that information is available when required.

・ Integrity, safeguarding the accuracy and completeness of information.

Confidentiality, ensuring that information is accessible only to those authorized to do so.

Continuity, authenticity and nonrepudiation are important characteristics for certain information. If 

information is affected, either by accident or intentionally, ORIX Group may suffer financial, 

operational or reputation loss. For this reason, ORIX Group is committed to identifying and 

controlling information security risks.

Information security is a responsibility of all employees, contractors and employees of external 

parties that provide services to ORIX Group. Information security is achieved by implementing a 

suitable set of controls and behaviors focused on people, processes and technique. The 

implemented set of controls reflects the way ORIX works internally and also contributes to the 

quality of (information) services to customers. Controls are established, implemented and 

improved where necessary.

Information Security Policy
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Information security is an integral part of the control environment of ORIX Group and integrated into 

strategy, concept, design, implementation, operation and monitoring. Effective information security 

requires senior management commitment, a security-aware culture, promotion of good security 

practices and compliance with the information security policy & standards. The following principles 

provide guidance and direction to

－Define the security strategy.

－Design the information security policy.

－Select the appropriate information security standards.

－Connect with ORIX Group employees who constitute the resilient organization.

－Answer security related questions with an unambiguous answer.

【 Principles 】

1. Security and stability are embedded in the design and throughout the complete life cycle of IT 

systems and services.

2. Each employee is responsible for secure way of working and the protection of sensitive 

information.

3. Security measures reduces security risk to an acceptable level and are proportionate to the 

related risk.

4. Security controls are applied using a risk-based approach, and Security measures are applied 

the unique nature of the specific business, the regulatory controls imposed and nature of specific 

threats and the management's risk appetite towards them are all considered.

5. Security policy is clear & practicable, enables a secure way of working and complies with law & 

regulations.

6. Security policy includes new developments and actual insights and is appropriately modified.

7. By timely anticipating on new security threats, actual insights and security developments and the 

use of good market and industry practices an optimal level of security is maintained.

8. The impact and occurrence of security incidents are kept within ORIX's risk appetite levels.

9. ORIX communicates open, transparent and in confidence with relevant stakeholders about 

security and expects the same transparency and confidentiality from their stakeholders.

10. ORIX follows security developments pragmatically, teams up with peers and makes use of 

internationally recognized good security practices.

This information security policy has been approved by the Executive Committee of ORIX Corporation in May 2021.

➢ Information Security Principles
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GRI Standards Comparison table

General disclosure 

Items Disclosure HP posting place in September, 2021 ESG Report posting place

1. Organizational Profile

102-1 Name of the organization OJR HP Corporate Data P.5 OJR Corporate Data

102-2 Activities, brands, products, and services
OJR HP Corporate Data P.5 OJR Corporate Data

OJR HP Properties -

102-3 Location of headquarters OJR HP Corporate Data P.5 OJR Corporate Data

102-4 Location of operations OJR HP Corporate Data P.5 OJR Corporate Data

102-5 Ownership and legal form OJR HP Structure P.71 OJR Structure

102-6 Markets served

OJR HP Corporate Data P.5 OJR Corporate Data

OJR HP Properties -

OJR HP ORIX JREIT REPORT (Tenants 

Summary)
-

102-7 Scale of the organization

OJR HP Corporate Data P.5 OJR Corporate Data

OJR HP Financial Data -

OAM HP Human Capital Strategies ・ ORIX Asset 

Management Corporation Status on both 

executives and employees

P.57 OAM Status on executives and employees

102-8 Information on employees and other workers

OJR HP Corporate Data

●OJR's asset management company, ORIX 

Asset Management Corporation doesn't have any 

business offices or branches other than the 

registered domicile.

P.5 OJR Corporate Data

P.71 Composition of OJR's board of directors, 

reasons for appointment, and attendance at Board 

of Directors meetings

OAM HP Human Capital Strategies ・ ORIX Asset 

Management Corporation Status on both 

executives and employees 

●ORIX Asset Management Corporation has been 

entrusted by OJR with the authority related to the 

management of assets, and invests in real estate 

and real estate trust beneficiary interests with the 

funds invested by investors and borrowing from 

financial instiutions. Those operations are 

assumed by executives and employees of ORIX 

Asset Management Corporation.

P.5 OAM Corporate Data

P.71 Composition of OJR's board of directors, 

reasons for appointment, and attendance at Board 

of Directors meetings

P.57 OAM Status on executives and employees

●ORIX Asset Management Corporation has been 

entrusted by OJR with the authority related to the 

management of assets, and invests in real estate 

and real estate trust beneficiary interests with the 

funds invested by investors and borrowing from 

financial instiutions. Those operations are 

assumed by executives and employees of ORIX 

Asset Management Corporation.

102-9 Supply chain

OJR HP Structure P.71 OJR Structure

OJR HP Connections with Tenants and Business 

Partners

P.53 Cooperation with property managers("PM") 

and building managers("BM")

102-10 Significant changes to the organization and its supply chain None None

102-11 Precautionary Principle or approach

OJR HP ESG Policy P.8 ESG Policy

OJR HP Risk Management and Compliance
P.77~83 Compliance

P.84~86 Risk Management

102-12 External initiatives OJR HP Membership and Signatories P.18 Membership and Signatories

102-13 Membership of associations
OAM HP Corporate Profile P.5 OAM Corporate Data

OJR HP Membership and Signatories P.18 Membership and Signatories

2. Strategy

102-14 Statement from senior decision-maker P.4 Message from the Management

102-15 Key impacts, risks, and opportunities

OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability Priorities 

- and SDGs

OJR HP Sustainability Committee P.16 OJR's Approach to ESG

3. Ethics and Integrity

102-16 Values, principles, standards, and norms of behavior

OJR HP ESG Policy P.8 ESG Policy

OJR HP Management Philosophy
P.5 OJR Corporate Data

P.87 Customer-Oriented Business Conduct

102-17 Mechanisms for advice and concerns about ethics

OAM HP Human Capital Strategies-Whistle-

blowing System

P.82～83 External whistleblower system, Internal 

whistleblower system

OJR HP Contact Us ・ Complaints or concerns ・
Intermediary for conflict resolution

-

4. Governance

102-18 Governance structure
OJR HP Sustainability Committee P.16 OJR's Approach to ESG

OJR HP Decision-making Process P.74 Dicision-making process

102-19 Delegating authority
OJR HP Sustainability Committee P.16 OJR's Approach to ESG

OJR HP Decision-making Process P.74 Dicision-making process

102-20
Executive-level responsibility for economic, environmental, and 

social topics
OJR HP Sustainability Committee P.16 OJR's Approach to ESG

OJR HP Social Initiatives P.43～68 Social Initiatives

OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability Priorities 

- and SDGs

OJR HP Decision-making Process P.74 Dicision-making process

102-22 Composition of the highest governance body and its committees

OJR HP Corporate Data P.5 OJR Corporate Data

OJR HP Articles of Incorporation Chapter4 

Artcle21, Artcle24
P.71 OJR Structure

https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/portfolio/list.html
https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/about/structure.html
https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/portfolio/list.html
https://www.orixjreit.com/en/ir/library.html
https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/ir/highlight.html
https://www.orix.co.jp/oam/en/esg/
https://www.orixjreit.com/en/about/profile.html
https://www.orix.co.jp/oam/en/esg/#strategy
https://www.orixjreit.com/en/about/structure.html
https://www.orixjreit.com/en/feature/initiatives3.html?id=ini_03_03
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_01
https://www.orixjreit.com/en/feature/initiatives4.html?id=ini_04_02
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_03
https://www.orix.co.jp/oam/en/profile/index.html
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_03
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_05
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_02
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_01
https://www.orixjreit.com/en/about/feature1.html
https://www.orix.co.jp/oam/en/esg/#strategy
https://www.orixjreit.com/en/inquiry/index.html
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_02
https://www.orixjreit.com/en/feature/initiatives4.html?id=ini_04_03
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_02
https://www.orixjreit.com/en/feature/initiatives4.html?id=ini_04_03
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_02
https://www.orixjreit.com/en/feature/initiatives3.html
https://www.orixjreit.com/en/feature/initiatives1.html?id=ini_01_05
https://www.orixjreit.com/en/feature/initiatives4.html?id=ini_04_03
https://www.orixjreit.com/en/about/profile.html
https://www.orixjreit.com/en/ir/library.html


Appendix

93
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102-23 Chair of the highest governance body OJR HP Corporate Data P.5 OJR Corporate Data

102-24 Nominating and selecting the highest governance body OJR HP IR Library-Articles of Incorporation -

102-25 Conflicts of interest

OJR HP Risk Management and Compliance, 

Initiatives against conflicts of interest

P.78 Handling of transactions with conflicts of 

interest,etc.

OJR HP Decision-making Process P.74 Dicision-making process

OJR HP IR Library-Presentation Material-Status 

of Investment Units
-

102-26
Role of highest governance body in setting purpose, values, and 

strategy
OJR HP Sustainability Committee P.16 OJR's Approach to ESG

102-27 Collective knowledge of highest governance body

OJR HP OJR's Approach to ESG P.16 OJR's Approach to ESG

P.68 ■Training sessions at OAM ESG training 

for OAM’s executives

102-28 Evaluating the highest governance body’s performance
At this point, performance evaluations of a highest 

governance body are not being carried out. 

At this point, performance evaluations of a highest 

governance body are not being carried out. 

102-29
Identifying and managing economic, environmental, and social 

impacts

P.7～15 Changes to ESG Policies,Related 

Guidelines,and CO2 Emission Reductio Targets

～Material issues-Our Sustainability Priorities-and 

SDGs

OJR HP Sustainability Committee P.16 OJR's Approach to ESG

102-30 Effectiveness of risk management processes OJR HP Sustainability Committee P.16 OJR's Approach to ESG

102-31 Review of economic, environmental, and social topics OJR HP Sustainability Committee P.16 OJR's Approach to ESG

102-32 Highest governance body’s role in sustainability reporting OJR HP Sustainability Committee P.16 OJR's Approach to ESG

102-33 Communicating critical concerns OJR HP Risk Management and Compliance P.77 ■Basic Compliance Policy and Structure

102-34 Nature and total number of critical concerns
There were no major areas of concern during the 

report period.

There were no major areas of concern during the 

report period.

102-35 Remuneration policies OJR HP Structure
P.76 Executive Director and Supervisory Director 

remuneration

102-36 Process for determining remuneration OJR HP Structure
P.76 Executive Director and Supervisory Director 

remuneration

102-37 Stakeholders’ involvement in remuneration OJR HP Structure
P.76 Executive Director and Supervisory Director 

remuneration

102-38 Annual total compensation ratio OJR HP IR Library-ORIX JREIT Report
P.76 Executive Director and Supervisory Director 

remuneration

102-39 Percentage increase in annual total compensation ratio - -

5. Stakeholder Engagement

102-40 List of stakeholder groups OJR HP Communication with Stakeholders P.15 Material issues identification Process

102-41 Collective bargaining agreements

As OJR does not have its employees, there is no 

labor association in OJR. There is no labor 

association in OAM while OAM respects freedom 

of association under the law.

OAM HP Human Capital Strategies ・ ORIX Asset 

Management Corporation Status on both 

executives and employees

-

102-42 Identifying and selecting stakeholders OJR HP Communication with Stakeholders P.15 Material issues identification Process

102-43 Approach to stakeholder engagement OJR HP Social Initiatives P.43~68 Social Initiatives

102-44 Key topics and concerns raised There was nothing applicable in the report period. There was nothing applicable in the report period.

6. Reporting Practice

102-45 Entities included in the consolidated financial statements None None

102-46 Defining report content and topic Boundaries
OJR HP Material issues – Our Sustainability 

Priorities -

P.14~15 Material issues - Our Sustainability 

Priorities - and SDGs, Material issues 

identification Process

102-47 List of material topics
OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability Priorities 

- and SDGs

102-48 Restatements of information None None

102-49 Changes in reporting None None

102-50 Reporting period

In principle, the results for the period from April 1, 

2020 to March 31, 2021 are reported, but some 

results for periods that fall outside of the relevant 

fiscal year are also noted here. 

In principle, the results for the period from April 1, 

2020 to March 31, 2021 are reported, but some 

results for periods that fall outside of the relevant 

fiscal year are also noted here. 

102-51 Date of most recent report

Issuance date of the last ESG report: October 30, 

2020

Issuance of the latest supplimentary material for 

ESG report: March, 2021

Issuance date of the last ESG report: October 30, 

2020

Issuance of the latest supplimentary material for 

ESG report: March, 2021

GRI Standards Comparison table
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102-52 Reporting cycle Once a year Once a year

102-53 Contact point for questions regarding the report
Finance and Investor Relations Department, 

ORIX Asset Management Corporation

Finance and Investor Relations Department, 

ORIX Asset Management Corporation

102-54 Claims of reporting in accordance with the GRI Standards
This report is prepared in accordance with the 

GRI Standards Core Guidelines.

This report is prepared in accordance with the 

GRI Standards Core Guidelines.

102-55 GRI content index This table This table

102-56 External assurance There was no external guarantee. There was no external guarantee.

Economy

The management approach

Items Disclosure HP posting place in September, 2021 ESG Report posting place

103-1 Explanation of the material topic and its Boundary
OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability 

Priorities - and SDGs

103-2 The management approach and its components
OJR HP OJR's Approach to ESG

P.7~13 ■Guidelines for ESG Investment and 

Management~■ESG Guidelines for 

Procurement and Other Transactions

P.16 OJR's Approach to ESG

OJR HP Governance Initiatives P.71~76 Governance System

103-3 Evaluation of the management approach

OJR HP Sustainability Committee P.16 OJR's Approach to ESG

OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability 

Priorities - and SDGs

Anti-corruption 

205-1 Operations assessed for risks related to corruption

It is only carried out at ORIX Asset Management 

Corporation headquarters, and thus the risk 

evaluation implementation rate is 100%.

It is only carried out at ORIX Asset Management 

Corporation headquarters, and thus the risk 

evaluation implementation rate is 100%.

205-2
Communication and training about anti-corruption policies and 

procedures

OAM HP EC21-Employee Conduct Guidelines P.81 EC21

OAM HP Human Capital Strategies-Whistle-

blowing System

P.82～83 Internal whistleblower system and 

External whistleblower system

OAM HP Human Capital Strategies-Training 

System
P.68 ■Training sessions at OAM

205-3 Confirmed incidents of corruption and actions taken None None

Environment

The management approach

Items Disclosure HP posting place in September, 2021 ESG Report posting place

103-1 Explanation of the material topic and its Boundary
OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability 

Priorities - and SDGs

103-2

The management approach and its components

OJR's Approach to ESG

P.7~13 ■Guidelines for ESG Investment and 

Management~■ESG Guidelines for 

Procurement and Other Transactions

P.16 OJR's Approach to ESG

OJR HP OJR's Approach to ESG, Guidelines for 

Reducing Energy and Greenhouse Gases

P.10 ■Guidelines for Reducing Energy and 

Greenhouse Gases

P.34~40 Promotion of Climate change 

countermeasures (reduction of greenhouse gas 

emissions)

Evaluation of the management approach

OJR HP OJR's Approach to ESG, Guidelines for 

Management of Resources and Waste

P.12 ■Guidelines for Management of 

Resources and Waste

P.41 ■Waste Management

OJR HP OJR's Approach to ESG, Guidelines for 

Management of Resources and Waste

P.12 ■Guidelines for Management of 

Resources and Waste

P.41~42 ■Protection of Water Resources

OJR HP Environmental Initiatives P.33~42 Environmental Initiatives

103-3 Evaluation of the management approach

OJR HP Sustainability Committee P.16 OJR's Approach to ESG

OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability 

Priorities - and SDGs

Energy

302-1 Energy consumption within the organization OJR HP Energy Management
P.34 ■Status of Energy Data and CO2 

emissions

302-2 Energy consumption outside of the organization

OJR HP Energy Management

*Scope 1 and scope 2 for CO2 emissions noted in 

the Energy Management include data for areas 

used solely by the tenants.

P.34 ■Status of Energy Data and CO2 

emissions

302-3 Energy intensity -
P.34 ■Status of Energy Data and CO2 

emissions

302-4 Reduction of energy consumption OJR HP Energy Management

P.34~40 Promotion of climate change 

countermeasures

(reduction of greenhouse gas emissions) 

302-5 Reductions in energy requirements of products and services - P15 KPI(Numerical Targets)

Water

303-1 Interactions with water as a shared resource

OJR HP Energy Management P.41~42 ■Protection of Water Resources 

OJR HP Environmental care-Water conservation

（use of well water)
P.41~42 ■Protection of Water Resources 

303-5 Water consumption OJR HP Energy Management P.41~42 ■Protection of Water Resources 

Air emissions

305-1 Direct (Scope 1) GHG emissions

OJR HP Energy Management

CO2 is the only global warming gas whose 

emissions are calculated. 

P.34 Status of Energy Data and CO2 emissions

CO2 is the only global warming gas whose 

emissions are calculated. 

305-2 Energy indirect (Scope 2) GHG emissions OJR HP Energy Management P.34 Status of Energy Data and CO2 emissions

305-3 Other indirect (Scope 3) GHG emissions

OJR HP Energy Management

*Scope 1 and scope 2 for CO2 emissions in 

FY2018 include data for areas used solely by the 

tenants.

P.34 Status of Energy Data and CO2 emissions

GRI Standards Comparison table
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305-4 OJR HP Energy Management
P.34 Status of Energy Data and CO2 emissions

305-5 Reduction of GHG emissions

OJR HP Energy Management P.34 Status of Energy Data and CO2 emissions

OJR HP Environmental care-Reducing electric 

power consumption and CO₂ emissions

P.34 Promotion of climate change 

countermeasures

(reduction of greenhouse gas emissions) 

Drainage and waste

306-3 OJR HP Waste Management P.41 ■Waste Management

Environmental assessment of suppliers

308-1 New suppliers that were screened using environmental criteria
OJR HP Connections with Tenants and Business 

Partners

P.53 Cooperation with property managers (“PM”) 

and building managers (“BM”)  

308-2
Negative environmental impacts in the supply chain and actions 

taken

OJR HP Connections with Tenants and Business 

Partners

P.53 Cooperation with property managers (“PM”) 

and building managers (“BM”)  

Society

The management approach

Items Disclosure HP posting place in September, 2021 ESG Report posting place

103-1 Explanation of the material topic and its Boundary
OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability Priorities 

- and SDGs

103-2 The management approach and its components

OJR's Approach to ESG

P.7~13 ■Guidelines for ESG Investment and 

Management~■ESG Guidelines for Procurement 

and Other Transactions

P.16 OJR's Approach to ESG

OJR HP Social Initiatives P.43~68 Social Initiatives

103-3 Evaluation of the management approach

OJR HP Sustainability Committee P.16 OJR's Approach to ESG

OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability Priorities 

- and SDGs

Employment

401-1 New employee hires and employee turnover

OAM HP Human Capital Strategies-ORIX Asset 

Management Corporation Status on both 

executives and employees

P.57 ■OAM status on executives and employees

401-2
Benefits provided to full-time employees that are not provided to 

temporary or part-time employees

OAM HP Human Capital Strategies-Support for 

work-style, Human Capital Development

P.66 ■Human resource development and support 

for certifications

401-3 Parental leave

OAM HP Human Capital Strategies-Human 

Resource System and Measures, ORIX Asset 

Management Corporation Status on both 

executives and employees, Actual Results

P.63 System to Support Work-Life Balance 

(Childbirth/Childcare/Nursing Care)

occupational health and safety 

403-3 Occupational health services

OAM HP Human Capital Strategies-Human 

Resource System and Measures, Health and 

Safety of Employees

P.65 ■Employee Health and Safety 

(Occupational safety)

403-4
Worker participation, consultation, and communication on 

occupational health and safety 

OAM HP Human Capital Strategies-Human 

Resource System and Measures, Communication

P.65 ■Employee Health and Safety 

(Occupational safety)

403-5 Worker training on occupational health and safety
OAM HP Human Capital Strategies-Health and 

Safety of Employees

P.65 ■Employee Health and Safety 

(Occupational safety)

403-6 Promotion of worker health
OAM HP Human Capital Strategies-Health and 

Safety of Employees

P.65 ■Employee Health and Safety 

(Occupational safety)

403-7
Prevention and mitigation of occupational health and safety 

impacts directly linked by business relationships

OJR HP Connections with Tenants and Business 

Partners

P.44~53 Improve the health, safety and well-being 

for customers(tenants and users) ~Cooperation 

with property managers ("PM") and building 

managers("BM")

403-9 Work-related injuries
There were no applicable cases in the reporting 

period through April 1, 2020-March 31, 2021.

There was nothing applicable in the reporting 

period through April 1, 2020-March 31, 2021.

403-10 Work-related ill health 
There were no applicable cases in the reporting 

period through April 1, 2020-March 31, 2021.

There was nothing applicable during the reporting 

period through April 1, 2020-March 31, 2021.

Training and education

404-1 Average hours of training per year per employee -
P68 Training sessions for OAM’s executives and 

employees

404-2
Programs for upgrading employee skills and transition assistance 

programs

OAM HP Human Capital Strategies-Training 

System

P.66~68 Development of the competencies of 

officers and employees

404-3
Percentage of employees receiving regular performance and 

career development reviews

OAM HP Human Capital Strategies-

Communication

100% of officers and employees received a 

performance evaluation in the reporting period 

from April 1, 2020 to March 31, 2021.

P.64  Annual Employee Performance Review 

100% of officers and employees received a 

performance evaluation in the reporting period 

from April 1, 2020 to March 31, 2021..

Diversity and Equal Opportunity

405-1 Diversity of governance bodies and employees

OAM HP Human Capital Strategies-ORIX Asset 

Management Corporation Status on both 

executives and employees, Actual Results

P.57~59 ■OAM Status on executives and 

employees

■Keep MIXED

The management approach

Items Disclosure HP posting place in September, 2021 ESG Report posting place

103-1 Explanation of the material topic and its Boundary
OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability Priorities 

- and SDGs

103-2 The management approach and its components

OJR's Approach to ESG

P.7~13 ■Guidelines for ESG Investment and 

Management~■ESG Guidelines for Procurement 

and Other Transactions

P.16 OJR's Approach to ESG

OJR HP Governance Initiatives
P.71~76 ■OJR Structure~■OAM's system for 

execution of duties

103-3 Evaluation of the management approach

OJR HP Sustainability Committee P.16 OJR's Approach to ESG

OJR HP Material issues – Our Sustainability 

Priorities -

P.14 Material issues - Our Sustainability Priorities 

- and SDGs

Non-discrimination

406-1 Incidents of discrimination and corrective actions taken
There were no applicable cases in the reporting 

period through April 1, 2020-March 31, 2021.

There were no applicable cases in the reporting 

period through April 1, 2020-March 31, 2021.

forced or compulsory labor

409-1
Operations and suppliers at significant risk for incidents of forced 

or compulsory labor

OJR HP Connections with Tenants and Business 

Partners

P.13 ESG Guidelines for Procurement and Other 

Transactions

P.53 Cooperation with property managers (“PM”) 

and building managers (“BM”) 

Socioeconomic Compliance

419-1
Non-compliance with laws and regulations in the social and 

economic area

There were no applicable cases during the 

reporting period through April 1, 2020-March 31, 

2021.

There were no applicable cases during the 

reporting period through April 1, 2020-March 31, 

2021.

GRI Standards Comparison table
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