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SIGNATURES

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

ORIX Corporation

Date: July 30, 2014 By /s/ Haruyuki Urata
Haruyuki Urata
Director
Deputy President & CFO
ORIX Corporation
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Consolidated Financial Results

April 1, 2014 � June 30, 2014

July 30, 2014

In preparing its consolidated financial information, ORIX Corporation and its subsidiaries have complied with accounting principles generally
accepted in the United States of America.

These documents may contain forward-looking statements about expected future events and financial results that involve risks and uncertainties.
Such statements are based on our current expectations and are subject to uncertainties and risks that could cause actual results to differ
materially from those described in the forward-looking statements. Factors that could cause such a difference include, but are not limited to,
those described under �Risk Factors� in the Company�s annual report on Form 20-F filed with the United States Securities and Exchange
Commission.

The Company believes that it will be considered a �passive foreign investment company� for United States Federal income tax purposes in the
year to which these consolidated financial results relate and for the foreseeable future by reason of the composition of its assets and the nature
of its income. A U.S. holder of the shares or ADSs of the Company is therefore subject to special rules generally intended to eliminate any
benefits from the deferral of U.S. Federal income tax that a holder could derive from investing in a foreign corporation that does not distribute
all of its earnings on a current basis. Investors should consult their tax advisors with respect to such rules, which are summarized in the
Company�s annual report.

For further information please contact:

Investor Relations

ORIX Corporation

World Trade Center Building, 2-4-1 Hamamatsucho, Minato-ku, Tokyo 105-6135

JAPAN

Tel: +81-3-3435-3121 Fax: +81-3-3435-3154

E-mail: haruyasu_yamada@orix.co.jp
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Consolidated Financial Results from April 1, 2014 to June 30, 2014

(U.S. GAAP Financial Information for ORIX Corporation and its Subsidiaries)

Corporate Name: ORIX Corporation
Listed Exchanges: Tokyo Stock Exchange (Securities No. 8591)

New York Stock Exchange (Trading Symbol : IX)
Head Office: Tokyo JAPAN

Tel: +81-3-3435-3121
(URL http://www.orix.co.jp/grp/en/ir/index.html)

1. Performance Highlights as of and for the Three Months Ended June 30, 2014

(1) Performance Highlights - Operating Results (Unaudited)

(millions of yen)*1

Total
Revenues

Year-on-Year
Change

Operating
Income

Year-on-Year
Change

Income
before

Income Taxes*2
Year-on-Year

Change

Net Income
Attributable

to
ORIX Corporation

Shareholders
Year-on-Year

Change
June 30, 2014 437,743 58.6% 86,402 57.0% 111,316 79.8% 68,605 52.4%
June 30, 2013 276,072 10.6% 55,030 50.5% 61,928 31.7% 45,007 29.4%
�Comprehensive Income Attributable to ORIX Corporation Shareholders� was ¥54,060 million for the three months ended June 30, 2014
(year-on-year change was a 4.0% increase) and ¥51,989 million for the three months ended June 30, 2013 (year-on-year change was a 182.2%
increase).

Basic
Earnings Per Share

Diluted
Earnings Per Share

June 30, 2014 52.38 52.31
June 30, 2013 36.62 34.79

*Note 1: Unless otherwise stated, all amounts shown herein are in millions of Japanese yen, except for Per Share amounts which are in single
yen.

*Note 2: �Income before Income Taxes� as used throughout the report represents �Income before Income Taxes and Discontinued Operations.�
(2) Performance Highlights - Financial Position (Unaudited)

Total
Assets

Total
Equity

Shareholders�
Equity

Shareholders�
Equity
Ratio

June 30, 2014 8,980,708 2,106,702 1,943,506 21.6% 
March 31, 2014 9,069,392 2,095,178 1,918,740 21.2% 

*Note 3: �Shareholders� Equity� refers to �Total ORIX Corporation Shareholders� Equity.�
�Shareholders� Equity Ratio� is the ratio of �Total ORIX Corporation Shareholders� Equity� to �Total Assets.�
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2. Dividends (Unaudited)

Dividends Per Share
March 31, 2014 23.00

*Note 4: Dividend amount for the fiscal year ending March 31, 2015 has not yet been determined.
3. Targets for the Year Ending March 31, 2015 (Unaudited)

Fiscal Year
Total

Revenues
Year-on-Year

Change

Net Income Attributable
to ORIX Corporation

Shareholders
Year-on-Year

Change
Basic

Earnings Per Share
March 31, 2015 1,800,000 34.2% 210,000 12.4% 160.29

*Note 5: �Operating Income� and �Income before Income Taxes and Discontinued Operations� are not disclosed as it is difficult to forecast
�Discontinued operations, net of applicable tax effect.�

4. Other Information

(1) Changes in Significant Consolidated Subsidiaries Yes (    )    No ( x )

Addition - None (                                ) Exclusion - None (                                    )

(2) Adoption of Simplified Accounting Method Yes (    )    No ( x )

(3) Changes in Accounting Principles, Procedures and Disclosures

1. Changes due to adoptions of new accounting standards Yes (    )    No ( x )

2. Other than those above Yes ( x )    No (    )

*Note 6: For details, please see �(3) Changes in Accounting Principles, Procedures and Disclosures� in Section 2 �Others� on page 7.
(4) Number of Issued Shares (Ordinary Shares)

1. The number of issued shares, including treasury stock, was 1,323,639,628 as of June 30, 2014, and 1,322,777,628 as of March 31, 2014.

2. The number of treasury stock shares was 13,333,777 as of June 30, 2014, and 13,333,334 as of March 31, 2014.

3. The average number of outstanding shares was 1,309,825,876 for the three months ended June 30, 2014, and 1,229,189,315 for the three
months ended June 30, 2013.

- 1 -
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1. Summary of Consolidated Financial Results

(1) Analysis of Financial Highlights

Financial Results for the Three-Month period Ended June 30, 2014

Three-month

period
ended June 30,

2013

Three-month

period
ended June 30,

2014 Change

Year on

Year
Change

Total Revenues (millions of yen) 276,072 437,743 161,671 59% 
Total Expenses (millions of yen) 221,042 351,341 130,299 59% 
Income Before Income Taxes and Discontinued Operations (millions of yen) 61,928 111,316 49,388 80% 
Net Income Attributable to ORIX Corporation Shareholders (millions of yen) 45,007 68,605 23,598 52% 
Earnings Per Share (Basic) (yen) 36.62 52.38 15.76 43% 
                       (Diluted) (yen) 34.79 52.31 17.52 50% 
ROE (Annualized) (%) 10.8 14.2 3.4 �  
ROA (Annualized) (%) 2.16 3.04 0.88 �  

Note 1: ROE is the ratio of Net Income Attributable to ORIX Corporation Shareholders for the period to average ORIX Corporation
Shareholders� Equity.

Economic Environment

Steady growth in global economy continues due in part to improvement in the U.S. economy and recovery of the European economy despite
some signs of weakness in China and other emerging economies.

In the United States, quantitative easing (QE3) is on a tapering trend but continues to maintain stable growth with recovery in the employment
market, increasing housing demand, and an increase in consumer spending.

The European economy continues to be on the path of steady recovery against the backdrop of fiscal policies including monetary easing, even
though it still carries downside risks such as decelerating growth.

In Asia, while China is in the process of shifting the emphasis of its economic policy away from high growth and toward stable growth, other
emerging economies are expected to maintain high growth due in part to economic resurgence among developed countries.

The Japanese economy also continues to show signs of steady growth with a stable employment level, due in part to monetary easing by the
Bank of Japan and various economic measures despite a temporary negative impact on consumer spending and housing investment by the
consumption tax hike that went into effect in April 2014.

Overview of Business Performance (April 1, 2014 to June 30, 2014)

Total revenues for the three-month period ended June 30, 2014 (hereinafter, �the first consolidated period�) increased 59% to ¥437,743 million
compared to ¥276,072 million during the same period of the previous fiscal year. Compared to the same period of the previous fiscal year,
revenues from asset management and servicing increased due to the consolidation of Robeco Groep N.V. (hereinafter, �Robeco�) which was
acquired on July 1, 2013, other operating revenues and real estate sales increased due to factors including the consolidation of DAIKYO
INCORPORATED (hereinafter, �DAIKYO�) which was acquired on February 27, 2014, contributions from subsidiaries acquired as a part of our
private equity investments, and growth in our environment and energy-related business. In addition, brokerage commissions and net gains on
investment securities increased due to the sale of shares of Monex Group Inc. On the other hand, interest on loans and investment securities
decreased compared to the same period of the previous fiscal year due to a decrease in the average balance of installment loans.

Total expenses increased 59% to ¥351,341 million compared to ¥221,042 million during the same period of the previous fiscal year. Costs of
real estate sales, expenses from asset management and servicing, and other operating expenses increased in line with an increase in revenues.
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Selling, general and administrative expenses also increased due to an increase in consolidation of acquired companies and strong fee business in
the United States. Meanwhile, interest expense decreased due to a decrease in the average balance of borrowings.

Gains on sales of subsidiaries and affiliates and liquidation losses, net increased compared to the same period of the previous fiscal year
primarily due to the recognition of gain on sale of partial shares of STX Energy Co., Ltd. (presently GS E&R Corp., hereinafter, �STX Energy�).

- 2 -
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As a result of the foregoing, income before income taxes and discontinued operations for the first consolidated period increased 80% to
¥111,316 million compared to ¥61,928 million during the same period of the previous fiscal year, and net income attributable to ORIX
Corporation shareholders increased 52% to ¥68,605 million compared to ¥45,007 million during the same period of the previous fiscal year.

Segment Information

Segment profits increased 63% to ¥106,155 million compared to ¥65,253 million during the same period of the previous fiscal year. The
Overseas Business, Retail, and Real Estate segments made significant profit contributions and the Corporate Financial Services segment also
displayed strong performance, but profits from the Investment and Operation segment decreased and profits from the Maintenance Leasing
segment stayed flat compared to the same period of the previous fiscal year.

Segment information for the first consolidated period is as follows:

Corporate Financial Services Segment: Lending, leasing and fee business

Three-month
period

ended June 
30,
2013

Three-month
period

ended June 
30,
2014 Change

Year 
on
Year
Change

Segment Profits (millions of yen) 5,246 5,852 606 12% 

As of
March 31,
2014

As of
June 30,
2014 Change

Year 
on
Year
Change

Segment Assets (millions of yen) 992,078 994,839 2,761 0% 
In Japan, we are seeing a steady growth in capital expenditures and continued improvement in corporate revenues, despite a temporary negative
impact on consumer spending and housing investment by the consumption tax hike that went into effect in April 2014. We are also seeing an
increase in lending by the financial institutions to small and medium enterprises (�SMEs�) in addition to large corporations, and we anticipate an
increase in corporate capital expenditure as companies take advantage of the favorable funding environment. Meanwhile, the competition in
lending continues to intensify.

Installment loan revenues decreased in line with a decrease in the average balance of installment loans. On the other hand, direct financing lease
revenues remained robust due to an increase in the average balance of direct financing leases. Segment profits increased compared to the same
period of the previous fiscal year due to robust fee business including solar panel and life insurance sales to domestic SMEs.

Segment assets were flat compared to the end of the previous fiscal year with an increase in investment in securities offsetting a decrease in
installment loans.

Maintenance Leasing Segment: Automobile leasing and rentals, car sharing and precision measuring equipment and IT-related equipment
rentals and leasing

Three-month
period

ended June 
30,
2013

Three-month
period

ended June 
30,
2014 Change

Year 
on
Year
Change

Segment Profits (millions of yen) 11,031 11,014 (17) (0%) 

As of
March 31,
2014

As of
June 30,
2014

Change Year 
on
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Year
Change

Segment Assets (millions of yen) 622,009 637,097 15,088 2% 
In the automobile leasing industry, the number of new auto leases is on a recovery trend against the backdrop of Japan�s steady economic
recovery, despite some temporary negative impact from the consumption tax hike that went into effect in April 2014. Furthermore, in the car
rental industry, we are seeing a shift toward expanding truck rental locations to respond to the increasing construction demand.

- 3 -
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Operating lease revenues and direct financing lease revenues increased due to the steady expansion of assets in the automobile business, and
selling, general and administrative expenses and costs of operating leases increased in line with an increase in revenues. Segment profits
remained at the same level as the same period of the previous fiscal year as a result of an increase in profits driven by the asset growth offsetting
a decrease in gains on sales of used cars.

Segment assets increased compared to the end of the previous fiscal year due to steady increases in investment in operating leases and
investment in financing leases mainly in the automobile business.

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

Three-month

period

ended June 30,
2013

Three-month

period
ended June 30,

2014 Change

Year on

Year
Change

Segment Profits (millions of yen) 5,545 10,847 5,302 96% 

As of

March 31,
2014

As of

June 30,
2014 Change

Year on

Year
Change

Segment Assets (millions of yen) 962,404 916,060 (46,344) (5%) 
Office rents and vacancy rates in the Japanese office building market are continuing to show signs of improvement. In the J-REIT market,
property acquisitions are increasing as a result of new stock exchange listings and capital raising activities through public offerings. We are also
seeing sales of large real estates and rising sales prices due to increased competition among buyers.

Rental and interest revenues decreased due to a decrease in asset balance and real estate sales decreased in accordance with a decrease in the
number of condominium units delivered mainly by ORIX Real Estate. On the other hand, gains on sales of real estate under operating leases
increased. In addition, segment profits increased compared to the same period of the previous fiscal year due to decreases in losses from
inventory valuation which are included in costs of real estate sales and write-downs of long-lived assets.

Segment assets decreased compared to the end of the previous fiscal year as a result of asset turnover centered on rental properties.

Investment and Operation Segment: Environment and energy-related business, principal investment, and loan servicing (asset recovery)

Three-month

period

ended June 30,
2013

Three-month

period
ended June 30,

2014 Change

Year on

Year
Change

Segment Profits (millions of yen) 10,699 9,835 (864) (8%) 

As of

March 31,
2014

As of

June 30,
2014 Change

Year on

Year
Change

Segment Assets (millions of yen) 565,740 568,353 2,613 0% 
In the environment and energy-related business in Japan, there has been ongoing, active investment in the power generation business, such as
mega-solar projects. In addition, investment targets are expanding beyond solar power generation projects to include wind and geothermal power
generation projects. In the capital markets, the fiscal year ended March 31, 2014 marked the fourth consecutive year of increase in the number of
initial public offerings and we are seeing a continuation of the favorable environment into this fiscal year. In addition, M&A activities are
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increasing on the back of recovery in corporate profitability.

Segment profits decreased compared to the same period of the previous fiscal year due to a decrease in installment loan revenues in the loan
servicing business despite solid profit contributions from the investees in the principal investment business and the environment and
energy-related business.

Segment assets were approximately at the same level as the end of the previous fiscal year due to an increase in assets in the environment and
energy-related business, despite decreases in installment loans in the loan servicing business and DAIKYO�s inventories.

- 4 -
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Retail Segment: Life insurance, banking and the card loan business

Three-month

period
ended June 30,

2013

Three-month

period
ended June 30,

2014 Change

Year on

Year
Change

Segment Profits (millions of yen) 17,223 28,954 11,731 68% 

As of

March 31,
2014

As of

June 30,
2014 Change

Year on

Year
Change

Segment Assets (millions of yen) 2,166,986 2,131,107 (35,879) (2%) 
Although the life insurance business is being affected by macro factors such as a decline in the population, demand for medical insurance is
increasing. In the consumer finance sector, we are seeing an increase in loan demand which may be attributed to an improvement in consumer
confidence in line with Japan�s economic recovery.

Segment profits increased significantly compared to the same period of the previous fiscal year due to an increase in installment loan revenues in
the banking business, an increase in insurance premium income as a result of an increase in the number of policies in force in the life insurance
business and recognition of gain on sale of shares of Monex Group Inc.

Segment assets decreased compared to the end of the previous fiscal year due to a significant drop in investment in securities and installment
loans that were held for investment purposes in the life insurance business, as well as the sale of Monex Group shares, despite a steady increase
in assets in the banking business.

Overseas Business Segment: Leasing, lending, investment in bonds, investment banking, asset management and ship- and aircraft-related
operations

Three-month

period
ended June 30,

2013

Three-month

period
ended June 30,

2014 Change  (7)(8)(9) 10.0% 

* Represents beneficial ownership of less than 1%

(1) Beneficial ownership amount and nature of ownership as reported on Schedule 13D/A filed with the SEC on
May 14, 2013 by (i) BDT Capital Partners, LLC (�BDT CP�), (ii) BDTCP GP I, LLC (�BDTCP GP I�), (iii) BDT CF
Acquisition Vehicle, LLC (the �BDT Investor�), (iv) Byron D. Trott, and (v) BDTP GP, LLC (�BDTP�) and

S-12
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further taking into account the acquisition of 1,383 shares of common stock disclosed on Form 4 filed with the
SEC on May 20, 2013 and the conversion by the BDT Investor of all its Series A Preferred Stock. Byron D. Trott
is the sole member of BDTP, which is the managing member of BDT CP. BDT CP is the manager of BDTCP GP
I, which is the manager of the BDT Investor. The BDT Investor is the direct owner of 12,174,674 shares of
common. Certain investment funds (the �BDT Investment Funds�) controlled by BDTCP GP I directly beneficially
own, in the aggregate, 4,078,902 shares of common stock, and an employee investment vehicle controlled by
BDTP (the �BDT Investment Vehicle�) directly beneficially owns 167,626 shares of common stock. BDT CP
disclaims beneficial ownership of the 167,626 shares of common stock owned by the BDT Investment Vehicle.
The BDT Investor, acting through its manager, BDTCP GP I, has sole voting power and sole dispositive power
with respect to common stock beneficially owned by it. Each of the BDT Investment Funds has sole voting power
and sole dispositive power with respect to shares of common stock beneficially owned by it. The BDT
Investment Vehicle has sole voting power and sole dispositive power with respect to shares of common stock
beneficially owned by it.

(2) Includes 10,000,000 shares of common stock owned by a limited liability company of which Mr. Rales is the sole
member and 19,388 shares of common stock held by Capital Yield Corporation, of which Mitchell P. Rales and
Steven M. Rales are the sole stockholders. Steven M. Rales has sole voting power and sole dispositive power
with respect to 11,296,361 shares of common stock, and shared voting power and shared dispositive power with
respect to 19,388 shares of common stock. All of the securities held by the limited liability company of which
Mr. Rales is the sole member, including its holdings of Colfax common stock, are pledged to secure a line of
credit. This entity and Mr. Rales are in compliance with this line of credit. The business address of Steven M.
Rales, and the limited liability company, is 2200 Pennsylvania Avenue, N.W., Suite 800W, Washington, D.C.
20037-1701.

(3) Includes 10,000,000 shares of common stock owned by a limited liability company of which Mr. Rales is the sole
member, 19,388 shares of common stock held by Capital Yield Corporation, of which Mitchell P. Rales and
Steven M. Rales are the sole stockholders, 11,500 shares of common stock held by a family trust and 2,700 shares
held as custodian for his daughters. Mitchell P. Rales has sole voting power and sole dispositive power with
respect to 11,321,661 shares of common stock, and shared voting power and shared dispositive power with
respect to 19,388 shares of common stock. All of the securities held by the limited liability company of which
Mr. Rales is the sole member, including its holdings of Colfax common stock, are pledged to secure a line of
credit. This entity and Mr. Rales are in compliance with this line of credit. The business address of Mitchell P.
Rales, and the limited liability company, is 2200 Pennsylvania Avenue, N.W., Suite 800W, Washington, D.C.
20037-1701.

(4) Includes 199,259 shares owned by the John W. Allender Trust, of which Patrick Allender is trustee. Mr. Allender
disclaims beneficial ownership of all shares held by the John W. Allender Trust except to the extent of his
pecuniary interest therein.

(5) Beneficial ownership by directors (other than Mitchell P. Rales) includes: (i) for each of Messrs. Allender and
Gayner and Ms. Jordan, 20,998 director restricted stock units (�DRSUs�) or deferred stock units (�DSUs�) that have
vested or will vest within 60 days of February 12, 2014 and will be delivered following the conclusion of service
on the Board and 5,528 shares that such individuals have the right to acquire upon the exercise of director stock
options that have vested, (ii) for Mr. Perfall, 9,786 DRSUs or DSUs that have vested or will vest within 60 days
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of February 12, 2014 and will be delivered following the conclusion of service on the Board and 5,528 shares that
Mr. Perfall has the right to acquire upon the exercise of director stock options that have vested, (iii) for
Mr. Vinnakota, 8,786 DRSUs or DSUs that have vested or will vest within 60 days of February 12, 2014 and will
be delivered following the conclusion of service on the Board and 5,528 shares that Mr. Vinnakota have the right
to acquire upon the exercise of director stock options that have vested, (iv) for Mr. Orr, 3,704 DRSUs that have
vested or will vest within 60 days of February 12, 2014 and will be delivered following the conclusion of service
on the Board and 5,528 shares that Mr. Orr has the right to acquire upon the exercise of director stock options that
have vested, and (v) DSUs received in lieu of annual cash retainers and committee chairperson retainers that will
be delivered following the conclusion of service on the Board as follows: Mr. Allender� 12,892, Mr. Gayner�
10,108, Ms. Jordan� 11,071, and Mr. Perfall� 5,292.

S-13
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(6) Includes 18,010 shares held by a family trust, 6,920 shares held by her spouse and 70 shares held in a trust
account for her spouse.

(7) Each of Messrs. Simms, Kiefaber and Mr. Brannan�s beneficial ownership includes DRSUs or DSUs received for
service on the Board prior to their appointment as executive officers of the Company that will be delivered
following the conclusion of service to the Company in the following amounts: 3,704 DRSUs and 955 DSUs for
Mr. Simms, 5,556 DRSUs for Mr. Kiefaber and 5,556 DRSUs and 12,212 DSUs for Mr. Brannan.

(8) Beneficial ownership by named executive officers and our executive officers as a group includes shares that such
individuals have the right to acquire upon the exercise of options that have vested or will vest within 60 days of
February 12, 2014. The number of shares included in the table as beneficially owned which are subject to such
options is as follows: Mr. Kiefaber� 220,467, Mr. Brannan� 91,911, Mr. Pryor� 90,971, Ms. Puckett� 86,913,
Mr. Brander� 9,611, all of our executive officers as a group� 557,120.

(9) Beneficial ownership for executive officers does not reflect performance-based restricted stock units (�PRSUs�)
that have been earned but not yet vested due to additional service-based vesting conditions. However, these
PRSUs, when earned via certification of the applicable performance criteria by the Compensation Committee, are
reflected in Table 1 of Form 4s filed by each executive officer. This transaction is shown in the Form 4 as an
acquisition of the Company�s common stock pursuant to SEC guidance regarding Section 16 reporting for grants
of restricted stock awards.

S-14
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock and provisions of our Certificate of Incorporation and Bylaws are
summaries and are qualified by reference to our Certificate of Incorporation and Bylaws.

Our authorized capital stock consists of 400,000,000 shares of common stock, $0.001 par value per share and
20,000,000 shares of preferred stock, $0.001 par value per share. As of February 12, 2014, there were 114,306,780
shares of common stock and no shares of Series A Preferred Stock outstanding (which includes 12,173,291 shares of
our common stock issued upon the conversion by the BDT Investor of all its Series A Preferred Stock).

Common Stock

Subject to the rights of the holders of any series of preferred stock, the holders of shares of common stock are entitled
to one vote per share held on all matters submitted to a vote at a meeting of stockholders. Each stockholder may
exercise its vote either in person or by proxy. Subject to any preferences to which holders of shares of preferred stock
may be entitled, the holders of outstanding shares of common stock are entitled to receive ratably the dividends, if
any, as may be declared from time to time by the Board of Directors out of funds legally available therefor. In the
event that we liquidate, dissolve or wind up, the holders of outstanding shares of common stock are entitled to share
ratably in all of our assets which are legally available for distribution to stockholders, subject to the prior rights on
liquidation of creditors and to preferences, if any, to which holders of shares of preferred stock may be entitled. The
holders of outstanding shares of common stock do not have any preemptive, subscription, redemption or sinking fund
rights. The outstanding shares of common stock are, and upon issuance and sale as contemplated hereby the shares to
be issued in the offering will be, duly authorized, validly issued, fully paid and nonassessable.

The BDT Investor has the right to exclusively nominate for election to our Board of Directors and certain of its
committees:

� two of 11 directors for so long as the BDT Investor and certain permitted transferees beneficially
own, in the aggregate, more than 20% of our outstanding common stock; and

� one of 10 directors for so long as the BDT Investor and certain permitted transferees beneficially own, in the
aggregate, equal to or less than 20% but more than 10% of our outstanding common stock;

in each case calculated in accordance with our Certificate of Incorporation and subject to applicable law and New
York Stock Exchange Listed Company Manual rules. In addition, for so long as the BDT Investor and certain
permitted transferees beneficially own, in the aggregate, more than 10% of our outstanding common stock, the written
consent of the BDT Investor is required to alter, amend or repeal the provisions of Article 5.1 of our Certificate of
Incorporation, which sets forth the authorized number of members of the Board of Directors and the BDT Investor�s
nomination rights in respect of members of the Board of Directors.

Preferred Stock

Our Certificate of Incorporation authorizes us to issue up to 20,000,000 shares of preferred stock, in one or more
series and containing the rights, privileges and limitations, including dividend rights, voting rights, conversion
privileges, redemption rights, liquidation rights or sinking fund rights, as may from time to time be determined by our
Board of Directors. Preferred stock may be issued in the future in connection with acquisitions, financings or other
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matters as the Board of Directors deems to be appropriate. In the event that any shares of preferred stock shall be
issued, a certificate of designations, setting forth the series of the preferred stock and the relative rights, privileges and
limitations with respect thereto, is required to be filed with the Secretary of State of the State of Delaware. The effect
of having preferred stock authorized is that our Board of Directors alone, within the bounds of and subject to the
federal securities laws and the Delaware Law, may be able to authorize the issuance of preferred stock, which may
adversely affect the voting and other rights of holders of common stock. The issuance of preferred stock may also
have the effect of delaying or preventing a change in control of our company.
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In connection with the Charter Acquisition, we issued a total of 13,877,552 shares of Series A Preferred Stock to the
BDT Investor. On February 12, 2014, the BDT Investor, which was the sole holder of our Series A Preferred Stock,
exercised its option to convert its 13,877,552 shares of Series A Preferred Stock into 12,173,291 shares of our
common stock. In connection with the conversion, we have agreed to pay to the BDT Investor approximately $23.4
million, which is equivalent to the aggregate amount of dividends that would have been payable on the Series A
Preferred Stock, at an assumed per annum rate of 6% of its liquidation preference, through the third anniversary of its
issuance, at which time we would have had the right to convert the Series A Preferred Stock into common stock at any
time at our option subject to certain conditions. As a result of the conversion, no shares of our preferred stock remain
outstanding.

Registration Rights Agreements

On May 30, 2003, we entered into the 2003 Registration Rights Agreement with Mitchell P. Rales and Steven M.
Rales in connection with the issuance of 29,195,885 shares of common stock. On January 24, 2012, we entered into
the 2012 Registration Rights Agreements with each of the Investors in connection with the issuance and sale of
(i) 14,756,945 shares of common stock and 13,877,552 shares of newly created Series A Preferred Stock to the BDT
Investor, (ii) 2,170,139 shares of common stock to Mitchell P. Rales, (iii) 2,170,139 shares of common stock to
Steven M. Rales and (iv) 1,085,070 shares of common stock to Markel Corporation. The Investors have registration
rights with respect to these shares of common stock, and the shares of common stock issued upon conversion of these
shares of Series A Preferred Stock, under the Registration Rights Agreements as follows:

Shelf Registration and Demand Registration

The Investors have shelf registration rights under the Registration Rights Agreements. Under the 2003 Registration
Rights Agreement, holders of at least 30% of the registrable shares covered by the 2003 Registration Rights
Agreement can, under certain conditions, request that we file up to two registration statements registering all or a
portion of their registrable shares, provided that the net offering price for such registration is at least $5,000,000.
Under the 2012 Registration Rights Agreement, we were required, no later than three months after January 24, 2012,
to file a registration statement covering the resale of the registrable shares covered by the 2012 Registration Rights
Agreement. We satisfied this requirement by filing a shelf registration statement on Form S-3 on February 23, 2012,
and a prospectus supplement on April 24, 2012 for the resale of certain of the registrable shares. If we do not maintain
the effectiveness of the shelf registration statement, the Investors each may require us to register the number of
registrable securities beneficially owned by such Investors or any permitted transferees of registrable securities under
the Securities Act, subject to certain limitations.

Piggyback Registration

If at any time we have determined to file a registration statement in connection with an offering of any of our equity
securities, with certain exceptions, we will give the Investors notice of such registration and include in such
registration all securities held by the Investor or any permitted transferee of registrable securities, included by such
persons in a written request, subject to certain customary cut-backs.

Expenses

We will pay all fees and expenses in connection with the registration rights set forth above, including, under the 2012
Registration Rights Agreement, the reasonable fees or disbursements of one counsel for each of the Investors or his or
its permitted transferees, as selling holders of the registrable securities, but excluding any other expenses of the selling
holders or underwriting commissions.
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Indemnification

Subject to certain qualifications and limitations, we will indemnify each of the Investors and any permitted transferees
of registrable securities and their officers, directors, employees and each underwriter and certain related parties for
losses they incur as a result of acts or omissions by us or our subsidiaries in connection with any such registration.

Registrable Shares of Common Stock

Shares cease to be registrable securities when (i) a registration statement with respect to the sale by the holder thereof
shall have been declared effective under the Securities Act and such securities shall have been disposed of in
accordance with such registration statement, (ii) they shall have been distributed to the public in accordance with Rule
144 under the Securities Act or are able to be sold pursuant to Rule 144 under the Securities Act (or any similar
provision then in force, but not Rule 144A) without volume, manner of sale or notice limitations or requirements or
(iii) they shall have ceased to be outstanding.

Anti-Takeover Provisions of Delaware Law and our Certificate of Incorporation and Bylaws

Delaware Law

We are subject to Section 203 of the Delaware General Corporation Law, which, with specified exceptions, prohibits a
Delaware corporation from engaging in any �business combination� with any �interested stockholder� for a period of three
years following the time that the stockholder became an interested stockholder unless:

� before that time, the board of directors of the corporation approved either the business combination or the
transaction which resulted in the stockholder becoming an interested stockholder;

� upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time
the transaction commenced, excluding for purposes of determining the number of shares outstanding those
shares owned by persons who are directors and also officers and by employee stock plans in which employee
participants do not have the right to determine confidentially whether shares held subject to the plan will be
tendered in a tender or exchange offer; or

� at or after that time, the business combination is approved by the board of directors and authorized at an
annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66
2/3% of the outstanding voting stock that is not owned by the interested stockholder.

Section 203 defines business combination to include the following:

� any merger or consolidation of the corporation with the interested stockholder;

�

Edgar Filing: ORIX CORP - Form 6-K

Table of Contents 22



any sale, lease, exchange, mortgage, transfer, pledge or other disposition of 10% or more of the assets of the
corporation involving the interested stockholder;

� subject to specified exceptions, any transaction that results in the issuance or transfer by the corporation of
any stock of the corporation to the interested stockholder;

� any transaction involving the corporation that has the effect of increasing the proportionate share of the stock
of any class or series of the corporation beneficially owned by the interested stockholder; or

� any receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other
financial benefits provided by or through the corporation.

Section 203 defines an �interested stockholder� as:

� any entity or person beneficially owning 15% or more of the outstanding voting stock of the corporation; and

� any entity or person affiliated with or controlling or controlled by the entity or person.
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Although the BDT Investor holds more than 20% of our outstanding voting stock, this provision of Delaware law does
not apply to it.

The application of Section 203 may make it difficult and expensive for a third party to pursue a takeover attempt we
do not approve, even if a change in control would be beneficial to the interests of our stockholders.

Certificate of Incorporation and Bylaws Provisions

Majority Voting Provisions for Director Elections

Under our Bylaws, election of directors will be by a majority of votes cast, or a plurality in the event that, as of the
tenth day preceding the day notice of the meeting at which directors are to be elected has been mailed to stockholders,
the number of director nominees exceeds the number of directors to be elected. A director who fails to achieve a
majority of votes cast in an uncontested election will be required to offer irrevocably to resign from the Board of
Directors, and the remaining directors will determine whether to accept the resignation. Vacancies created by
resignations or otherwise may be filled by vote of the remaining directors.

Number of Directors; Removal; Filling Vacancies

Our Bylaws provide that, subject to any rights of holders of preferred stock to elect additional directors under
specified circumstances, the number of directors constituting the entire Board of Directors will be fixed from time to
time by action of not less than a majority of the directors then in office. The number may not be less than three or
more than nine, unless approved by action of not less than two-thirds of the directors then in office. In addition, our
Bylaws provide that, subject to any rights of holders of preferred stock, newly created directorships resulting from an
increase in the authorized number of directors or vacancies on the Board of Directors resulting from death,
resignation, retirement, disqualification or removal of directors or any other cause may be filled only by the Board of
Directors (and not by the stockholders unless there are no directors then in office), provided that a quorum is then in
office and present, or by a majority of the directors then in office, if less than a quorum is then in office, or by the sole
remaining director. Accordingly, the Board of Directors could prevent any stockholder from enlarging the Board and
filling the new directorships with that stockholder�s own nominees.

Limitation on Special Meetings; No Stockholder Action by Written Consent

Our Certificate of Incorporation and our Bylaws provide that (subject to the rights, if any, of holders of any class or
series of preferred stock then outstanding) (i) only the chairman of the Board or a majority of the Board of Directors
will be able to call a special meeting of stockholders; (ii) the business permitted to be conducted at a special meeting
of stockholders shall be limited to matters properly brought before the meeting by or at the direction of the Board of
Directors; and (iii) stockholder action may be taken only at a duly called and convened annual or special meeting of
stockholders and may not be taken by written consent. These provisions, taken together, prevent stockholders from
forcing consideration by the stockholders of stockholder proposals over the opposition of the Board of Directors,
except at an annual meeting.

Advance Notice Provisions for Stockholder Nominations and Stockholder Proposals

Our Bylaws establish an advance notice procedure for stockholders to nominate candidates for election as director, or
to bring other business before an annual meeting of our stockholders.
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This procedure provides that, subject to the rights of any holders of preferred stock, only persons who are nominated
by or at the direction of the Board of Directors, any committee appointed by the Board of Directors, or by a
stockholder who has given timely written notice to our secretary prior to the meeting at which directors are to be
elected, will be eligible for election as directors. The procedure provides that at an annual meeting only that business
may be conducted as has been brought before the meeting by, or at the direction of, the Board of
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Directors, any committee appointed by the Board of Directors, or by a stockholder who has given timely written
notice to our secretary of the stockholder�s intention to bring that business before the meeting. Under the procedure, to
be timely, notice of stockholder nominations or proposals to be made at an annual or special meeting generally must
be received by the secretary at our principal executive offices not less than 90 days nor more than 120 days prior to the
first anniversary of the preceding year�s annual meeting (although under certain circumstances the notice period may
differ). A stockholder�s notice proposing to nominate a person for election as director must contain specific
information about the nominating stockholder and the proposed nominee. A stockholder�s notice relating to the
conduct of business other than the nomination of directors must contain specific information about the business and
about the proposing stockholder. If the chairman of the Board or other officer presiding at a meeting determines that a
person was not nominated, or other business was not brought before the meeting, in accordance with the procedure,
the person will not be eligible for election as a director, or the business will not be conducted at the meeting, as the
case may be.

By requiring advance notice of nominations by stockholders, this procedure affords our Board of Directors an
opportunity to consider the qualifications of the proposed nominees and, to the extent deemed necessary or desirable
by the Board of Directors, to inform stockholders about their qualifications. By requiring advance notice of other
proposed business, the procedure also provides a more orderly procedure for conducting annual meetings of
stockholders and, to the extent deemed necessary or desirable by the Board of Directors, provides the Board of
Directors with an opportunity to inform stockholders, prior to the meetings, of any business proposed to be conducted
at the meetings, together with any recommendations as to the Board�s position regarding action to be taken with
respect to the business, so that stockholders can better decide whether to attend the meeting or to grant a proxy
regarding the disposition of the business.

Although our Bylaws do not give the Board of Directors any power to approve or disapprove stockholder nominations
for the election of directors or proposals for action, the foregoing provisions may have the effect of precluding a
contest for the election of directors or the consideration of stockholder proposals and of discouraging or deterring a
third party from conducting a solicitation of proxies to elect its own slate of directors or to approve its own proposal,
if the proper advance notice procedures are not followed, without regard to whether consideration of the nominees or
proposals might be harmful or beneficial to us or our stockholders.

Limitation of Liability of Directors

Our Bylaws provide that we must indemnify officers and directors against losses that they may incur in investigations
and legal proceedings resulting from their services provided to us, which may include services in connection with
takeover defense measures. These provisions may have the effect of preventing changes in our management. See
��Limitation of Liability and Indemnification.�

Limitation of Liability and Indemnification

Our Certificate of Incorporation contains provisions permitted under Delaware law relating to the liability of directors.
These provisions eliminate a director�s personal liability for monetary damages resulting from a breach of fiduciary
duty, except in circumstances involving:

� any breach of the director�s duty of loyalty;
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� acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of the
law;

� payment of dividends or approval of stock repurchases or redemptions that are unlawful under Delaware
law; or

� any transaction from which the director derives an improper personal benefit.
These provisions do not limit or eliminate our rights or any stockholder�s rights to seek non-monetary relief, such as an
injunction or rescission, in the event of a breach of director�s fiduciary duty. These provisions will not alter a director�s
liability under federal securities laws.
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Our Bylaws require us to indemnify our directors and executive officers to the fullest extent not prohibited by
Delaware law. We may limit the extent of this indemnification by individual contracts with our directors and
executive officers. Furthermore, we may decline to indemnify any director or executive officer in connection with any
proceeding initiated by any director or executive officer or any proceeding by any director or executive officer against
us or our directors, officers, employees or other agents, unless indemnification is expressly required to be made by law
or the proceeding was authorized by our Board of Directors.

We have entered into agreements with our directors and certain of our executive officers to give the directors and
officers additional contractual assurances regarding the scope of the indemnification set forth in our Bylaws and to
provide additional procedural protections.

At present, there is no pending litigation or proceeding involving a director, officer or employee of our company for
which indemnification is sought, nor are we aware of any threatened litigation that may result in claims for
indemnification. We believe that these provisions and agreements are necessary to attract and retain qualified persons
as directors and executive officers.

We have the power to indemnify our other officers, employees and other agents, as permitted by Delaware law, but we
are not required to do so. We have directors� and officers� liability insurance.

Transfer Agent and Registrar

Registrar and Transfer Company is the transfer agent and registrar for our common stock.

Listing

Our common stock is listed on the New York Stock Exchange under the trading symbol �CFX.�
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UNDERWRITING

Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc. and Deutsche Bank Securities
Inc. are acting as representatives of each of the underwriters named below. Subject to the terms and conditions set
forth in an underwriting agreement among us and the underwriters, we have agreed to sell to the underwriters, and
each of the underwriters has agreed, severally and not jointly, to purchase from us, the number of shares of common
stock set forth opposite its name below.

Underwriter
Number
of Shares

Merrill Lynch, Pierce, Fenner & Smith
             Incorporated 1,635,336
Citigroup Global Markets Inc. 1,635,336
Deutsche Bank Securities Inc. 1,635,336
Credit Suisse Securities (USA) LLC 317,040
HSBC Securities (USA) Inc. 317,040
J.P. Morgan Securities LLC 317,040
KeyBanc Capital Markets Inc. 317,040
RBS Securities Inc. 317,040
Scotia Capital (USA) Inc. 317,040
SunTrust Robinson Humphrey, Inc. 317,040
Wells Fargo Securities, LLC 317,040
Monness, Crespi, Hardt & Co., Inc. 557,672

Total 8,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the shares sold under the underwriting agreement if any of these shares are
purchased. If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the
nondefaulting underwriters may be increased or, if the shares the defaulting underwriter or underwriters were
obligated to purchase are more than 10% of all the shares agreed to be purchased, the underwriting agreement may be
terminated.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the shares, subject to prior sale, when, as and if issued to and accepted by them, subject
to approval of legal matters by their counsel, including the validity of the shares, and other conditions contained in the
underwriting agreement, such as the receipt by the underwriters of officer�s certificates and legal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the shares to the public at the
public offering price set forth on the cover page of this prospectus and to dealers at that price less a concession not in
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excess of $1.44 per share. After the initial offering, the public offering price, concession or any other term of the
offering may be changed.

The following table shows the public offering price, underwriting discount and proceeds before expenses to us. The
information assumes either no exercise or full exercise by the underwriters of their option to purchase additional
shares described under ��Option to Purchase Additional Shares�.

Per Share Without Option With Option
Public offering price $ 68.7500 $ 550,000,000 $ 632,500,000
Underwriting discount $ 2.4062 $ 19,249,600 $ 22,137,040
Proceeds, before expenses, to us $ 66.3438 $ 530,750,400 $ 610,362,960

The underwriters have agreed to reimburse us for certain expenses in connection with the offering.
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Option to Purchase Additional Shares

We have granted an option to the underwriters, exercisable in whole or in part at any time before the delivery of the
shares of common stock offered hereby, and twice thereafter up to 30 days after the date of this prospectus, to
purchase up to 1,200,000 additional shares at the public offering price, less the underwriting discount. If the
underwriters exercise this option, each will be obligated, subject to conditions contained in the underwriting
agreement, to purchase a number of additional shares proportionate to that underwriter�s initial amount.

No Sales of Similar Securities

We have agreed that, subject to certain exceptions, we will not offer, sell, contract to sell, pledge or otherwise dispose
of, directly or indirectly, any shares of our common stock or securities convertible into or exchangeable or exercisable
for any shares of our common stock, without the prior written consent of Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Citigroup Global Markets Inc. and Deutsche Bank Securities Inc. for a period of 90 days after the date
of this prospectus supplement.

All of our directors and executive officers and certain holders of our common stock have entered into lock-up
agreements with the underwriters prior to the commencement of this offering pursuant to which each of these persons
or entities, for a period of at least 90 days after the date of this prospectus supplement, has agreed that such person or
entity will not, without the prior written consent of Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup
Global Markets Inc. and Deutsche Bank Securities Inc., (1) offer, pledge, announce the intention to sell, sell, contract
to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or
warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, any shares of our common stock
(including, without limitation, common stock which may be deemed to be beneficially owned by such persons in
accordance with the rules and regulations of the SEC and securities which may be issued upon exercise of a stock
option or warrant) or (2) enter into any swap or other agreement that transfers, in whole or in part, any of the
economic consequences of ownership of the common stock, whether any such transaction described in clause (1) or
(2) above is to be settled by delivery of common stock or such other securities, in cash or otherwise, subject to certain
exceptions. In addition, our directors and executive officers and certain holders of our common stock have agreed that,
without the prior written consent of Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets
Inc. and Deutsche Bank Securities Inc. on behalf of the underwriters, they will not, during the period ending 90 days
after the date of the prospectus supplement, make any demand for or exercise any right with respect to the registration
of any shares of common stock or any security convertible into or exercisable or exchangeable for common stock.

New York Stock Exchange Listing

Our shares are listed on the New York Stock Exchange under the symbol �CFX.�

Price Stabilization, Short Positions

Until the distribution of the shares is completed, SEC rules may limit underwriters and selling group members from
bidding for and purchasing our common stock. However, the representatives may engage in transactions that stabilize
the price of the common stock, such as bids or purchases to peg, fix or maintain that price.

In connection with the offering, the underwriters may purchase and sell our common stock in the open market. These
transactions may include short sales, purchases on the open market to cover positions created by short sales and
stabilizing transactions. Short sales involve the sale by the underwriters of a greater number of shares than they are
required to purchase in the offering. �Covered� short sales are sales made in an amount not greater than the underwriters�
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option to purchase additional shares described above. The underwriters may close out any covered short position by
either exercising their option to purchase additional shares or purchasing shares in the open market. In determining the
source of shares to close out the covered short position, the underwriters will consider, among other things, the price
of shares available for purchase in the open market as compared to the price at which they may purchase shares
through the option granted to them. �Naked� short sales are sales in
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excess of such option. The underwriters must close out any naked short position by purchasing shares in the open
market. A naked short position is more likely to be created if the underwriters are concerned that there may be
downward pressure on the price of our common stock in the open market after pricing that could adversely affect
investors who purchase in the offering. Stabilizing transactions consist of various bids for or purchases of shares of
common stock made by the underwriters in the open market prior to the completion of the offering.

Similar to other purchase transactions, the underwriters� purchases to cover the syndicate short sales may have the
effect of raising or maintaining the market price of our common stock or preventing or retarding a decline in the
market price of our common stock. As a result, the price of our common stock may be higher than the price that might
otherwise exist in the open market. The underwriters may conduct these transactions on the New York Stock
Exchange, in the over-the-counter market or otherwise.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of our common stock. In addition, neither we nor
any of the underwriters make any representation that the representatives will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Electronic Distribution

In connection with the offering, certain of the underwriters or securities dealers may distribute prospectuses by
electronic means, such as e-mail.

Other Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us or our affiliates. In addition, certain affiliates
of the underwriters are lenders under the Deutsche Bank Credit Agreement. The underwriters or their affiliates have
received, or may in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. The underwriters and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a �Relevant Member State�), no offer of shares
may be made to the public in that Relevant Member State other than:

A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B.
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to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD
Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the
Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of
the representatives; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares shall require the Company or the representatives to publish a prospectus pursuant
to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.
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Each person in a Relevant Member State who initially acquires any shares or to whom any offer is made will be
deemed to have represented, acknowledged and agreed that it is a �qualified investor� within the meaning of the law in
that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive. In the case of any shares being
offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, each such financial
intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer
have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their
offer or resale to, persons in circumstances which may give rise to an offer of any shares to the public other than their
offer or resale in a Relevant Member State to qualified investors as so defined or in circumstances in which the prior
consent of the representatives has been obtained to each such proposed offer or resale.

The Company, the representatives and their affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgements and agreements.

This prospectus has been prepared on the basis that any offer of shares in any Relevant Member State will be made
pursuant to an exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of
shares. Accordingly any person making or intending to make an offer in that Relevant Member State of shares which
are the subject of the offering contemplated in this prospectus may only do so in circumstances in which no obligation
arises for the Company or any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus
Directive in relation to such offer. Neither the Company nor the underwriters have authorized, nor do they authorize,
the making of any offer of shares in circumstances in which an obligation arises for the Company or the underwriters
to publish a prospectus for such offer.

For the purpose of the above provisions, the expression �an offer to the public� in relation to any shares in any Relevant
Member State means the communication in any form and by any means of sufficient information on the terms of the
offer and the shares to be offered so as to enable an investor to decide to purchase or subscribe the shares, as the same
may be varied in the Relevant Member State by any measure implementing the Prospectus Directive in the Relevant
Member State and the expression �Prospectus Directive� means Directive 2003/71/EC (including the 2010 PD
Amending Directive, to the extent implemented in the Relevant Member States) and includes any relevant
implementing measure in the Relevant Member State and the expression �2010 PD Amending Directive� means
Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are �qualified investors� (as defined in the Prospectus
Directive) (i) who have professional experience in matters relating to investments falling within Article 19 (5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the �Order�) and/or (ii) who
are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article
49(2)(a) to (d) of the Order (all such persons together being referred to as �relevant persons�). This document must not
be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any
investment or investment activity to which this document relates is only available to, and will be engaged in with,
relevant persons.

Notice to Prospective Investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (�SIX�) or on
any other stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard
to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or
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the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any
other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or
marketing material relating to the shares or the offering may be publicly distributed or otherwise made publicly
available in Switzerland.
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Neither this document nor any other offering or marketing material relating to the offering, the Company, or the
shares have been or will be filed with or approved by any Swiss regulatory authority. In particular, this document will
not be filed with, and the offer of shares will not be supervised by, the Swiss Financial Market Supervisory Authority
FINMA (FINMA), and the offer of shares has not been and will not be authorized under the Swiss Federal Act on
Collective Investment Schemes (�CISA�). The investor protection afforded to acquirers of interests in collective
investment schemes under the CISA does not extend to acquirers of shares.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority (�DFSA�). This prospectus supplement is intended for distribution only to persons of a
type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers.
The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and
has no responsibility for the prospectus supplement. The shares to which this prospectus supplement relates may be
illiquid and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their
own due diligence on the shares. If you do not understand the contents of this prospectus supplement you should
consult an authorized financial advisor.

Notice to Prospective Investors in Qatar

The securities described in this prospectus have not been, and will not be, offered, sold or delivered, at any time,
directly or indirectly in the State of Qatar in a manner that would constitute a public offering. This prospectus has not
been, and will not be, registered with or approved by the Qatar Financial Markets Authority, the Qatar Exchange or
the Qatar Central Bank and may not be publicly distributed. This prospectus is intended for the original recipient only
and must not be provided to any other person. It is not for general circulation in the State of Qatar and may not be
reproduced or used for any other purpose.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with
the Australian Securities and Investments Commission (�ASIC�), in relation to the offering. This prospectus does not
constitute a prospectus, product disclosure statement or other disclosure document under the Corporations Act 2001
(the �Corporations Act�), and does not purport to include the information required for a prospectus, product disclosure
statement or other disclosure document under the Corporations Act.

Any offer in Australia of the shares may only be made to persons (the �Exempt Investors�) who are �sophisticated
investors� (within the meaning of section 708(8) of the Corporations Act), �professional investors� (within the meaning
of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained in section 708
of the Corporations Act so that it is lawful to offer the shares without disclosure to investors under Chapter 6D of the
Corporations Act.

The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12
months after the date of allotment under the offering, except in circumstances where disclosure to investors under
Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the
Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter
6D of the Corporations Act. Any person acquiring shares must observe such Australian on-sale restrictions.
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This prospectus contains general information only and does not take account of the investment objectives, financial
situation or particular needs of any particular person. It does not contain any securities recommendations or financial
product advice. Before making an investment decision, investors need to consider whether the information in this
prospectus is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those
matters.
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Notice to Prospective Investors in Hong Kong

The shares of common stock offered hereby have not been offered or sold and will not be offered or sold in Hong
Kong, by means of any document, other than (a) to �professional investors� as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do
not result in the document being a �prospectus� as defined in the Companies Ordinance (Cap. 32) of Hong Kong or
which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or
document relating to the shares of common stock offered hereby has been or may be issued or has been or may be in
the possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or
the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to the shares of common stock offered hereby which are or
are intended to be disposed of only to persons outside Hong Kong or only to �professional investors� as defined in the
Securities and Futures Ordinance and any rules made under that Ordinance.

Notice to Prospective Investors in Japan

The shares of common stock offered hereby have not been and will not be registered under the Financial Instruments
and Exchange Law of Japan (Law No. 25 of 1948, as amended) and, accordingly, will not be offered or sold, directly
or indirectly, in Japan, or for the benefit of any Japanese Person or to others for re-offering or resale, directly or
indirectly, in Japan or to any Japanese Person, except in compliance with all applicable laws, regulations and
ministerial guidelines promulgated by relevant Japanese governmental or regulatory authorities in effect at the
relevant time. For the purposes of this paragraph, �Japanese Person� shall mean any person resident in Japan, including
any corporation or other entity organized under the laws of Japan.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this
prospectus and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of the shares of common stock offered hereby may not be circulated or distributed, nor may the shares of
common stock offered hereby be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of
the Securities and Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant person pursuant to
Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in
Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the shares of common stock offered hereby are subscribed or purchased under Section 275 of the SFA by a
relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of
which is to hold investments and the entire share capital of which is owned by one or more individuals, each
of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,
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securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries� rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the shares of common stock offered hereby pursuant to an offer made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;
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(b) where no consideration is or will be given for the transfer;

(c) where the transfer is by operation of law;

(d) as specified in Section 276(7) of the SFA; or

(e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures)
Regulations 2005 of Singapore.
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VALIDITY OF THE COMMON STOCK

Gibson, Dunn & Crutcher LLP will pass upon the validity of the common stock. Shearman & Sterling LLP will pass
upon certain matters for the underwriters.

EXPERTS

The consolidated financial statements of Colfax Corporation appearing in Colfax Corporation�s Annual Report (Form
10-K) for the year ended December 31, 2013 (including schedule appearing therein), and the effectiveness of Colfax
Corporation�s internal control over financial reporting as of December 31, 2013, have been audited by Ernst & Young
LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein and
incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in
reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 (File No. 333-179650) with respect to the securities
offered hereby. This prospectus supplement does not contain all the information set forth in the registration statement,
parts of which are omitted in accordance with the rules and regulations of the SEC. For further information with
respect to us and the securities offered hereby, reference is made to the registration statement.

Statements contained in this prospectus supplement and any free writing prospectus that we have authorized, or that
are incorporated by reference into this prospectus or a prospectus supplement, about the provisions or contents of any
agreement or other document are not necessarily complete. If SEC rules and regulations require that any agreement or
document be filed as an exhibit to the registration statement and we file the agreement or document, you should refer
to that agreement or document for a complete description of these matters.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy any materials we filed with the SEC at the SEC�s Public Reference Room located at 100 F Street, N.E.,
Washington, DC 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the Public
Reference Room. The SEC also maintains a website that contains reports, proxy and information statements and other
information regarding registrants that file electronically with the SEC (http://www.sec.gov).

We also make our annual, quarterly and current reports, proxy statements and other information available free of
charge on our investor relations website, http://ir.colfaxcorp.com, as soon as reasonably practicable after we
electronically file these materials with, or furnish them to, the SEC. We use our website as a channel of distribution
for material company information. Important information, including financial information, analyst presentations,
financial news releases, and other material information about us is routinely posted on and accessible at
http://ir.colfaxcorp.com. You can also inspect reports and other information we file at the office of the New York
Stock Exchange, Inc., 20 Broad Street, New York, NY 10005.
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INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� information into this prospectus, which means that we can disclose
important information to you by referring to those documents. We hereby �incorporate by reference� the documents
listed below. The information that we file later with the SEC will automatically update and in some cases supersede
this information. Specifically, we incorporate by reference the following documents or information filed with the SEC
(other than, in each case, documents or information deemed to have been furnished and not filed in accordance with
SEC rules):

� Our Annual Report on Form 10-K for the fiscal year ended December 31, 2013 filed with the SEC on
February 12, 2014 (File No. 001-34045);

� Our Current Report on Form 8-K filed with the SEC on February 12, 2014 (File No. 001-34045);

� The portions of our Proxy Statement filed with the SEC on April 5, 2013 (File No. 001-34045) incorporated
by reference in our Annual Report on Form 10-K for the fiscal year ended December 31, 2012 filed with the
SEC on February 19, 2013 (File No. 001-34045);

� The description of our common stock, par value $0.001 per share, contained in the Registration Statement on
Form 8-A, filed with the SEC on May 5, 2008 (File No. 001-34045), registering our common stock pursuant
to Section 12(b) of the Exchange Act, including any and all amendments and reports filed under
Section 13(a) or 15(d) of the Exchange Act for the purpose of updating such description; and

� Future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934 after the date of this prospectus and before the termination of this offering; provided, however, that
we are not incorporating by reference any documents or information, including parts of documents that we
file with the SEC, that are deemed to be furnished and not filed with the SEC. Unless specifically stated to
the contrary, none of the information we disclose under Items 2.02 or 7.01 of any Current Report on Form
8-K that we may from time to time furnish to the SEC will be incorporated by reference into, or otherwise
included in, this prospectus.

We will provide, without charge, to each person to whom a copy of this prospectus has been delivered, including any
beneficial owner, a copy of any and all of the documents referred to herein that are summarized and incorporated by
reference in this prospectus, if such person makes a written or oral request directed to:

Colfax Corporation

ATTN: Corporate Secretary

8170 Maple Lawn Boulevard, Suite 180

Fulton, Maryland 20759
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(301) 323-9000

You should rely only on the information incorporated by reference or provided in this prospectus and any applicable
prospectus supplement. We have not authorized anyone else to provide you with other information.
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PROSPECTUS

COLFAX CORPORATION

DEBT SECURITIES

COMMON STOCK

PREFERRED STOCK

WARRANTS

DEPOSITARY SHARES

PURCHASE CONTRACTS

UNITS

We may from time to time offer to sell our senior or subordinated debt securities, common stock or preferred stock, either separately or
represented by warrants, depositary shares or purchase contracts, as well as units that include any of these securities or securities of other
entities. The senior or subordinated debt securities may consist of debentures, notes or other types of debt. Our common stock is listed on the
New York Stock Exchange and trades under the ticker symbol �CFX.� The senior or subordinated debt securities, preferred stock, warrants and
purchase contracts may be convertible or exercisable or exchangeable for common or preferred stock or other securities of ours or debt or equity
securities of one or more other entities.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or
delayed basis. These securities also may be resold by security holders. We will provide specific terms of any securities to be offered in
supplements to this prospectus. You should read this prospectus and the applicable prospectus supplement carefully before you invest.

Our principal executive offices are located at 8170 Maple Lawn Boulevard, Suite 180, Fulton, Maryland 20759. Our telephone number is
(301) 323-9000.

Investing in our securities involves certain risks. See the �Risk Factors� section of our filings with the Securities
and Exchange Commission and the applicable prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is February 23, 2012
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the Securities and Exchange Commission, or the SEC, a registration statement on Form S-3 with respect to the securities
offered hereby. This prospectus does not contain all the information set forth in the registration statement, parts of which are omitted in
accordance with the rules and regulations of the SEC. For further information with respect to us and the securities offered hereby, reference is
made to the registration statement. You may inspect the registration statement and exhibits without charge at the office of the SEC at 100 F
Street, N.E., Washington, DC 20549, and you may obtain copies from the SEC at prescribed rates.

Statements contained in this prospectus, any prospectus supplement and any free writing prospectus that we have authorized, or that are
incorporated by reference into this prospectus or a prospectus supplement, about the provisions or contents of any agreement or other document
are not necessarily complete. If SEC rules and regulations require that any agreement or document be filed as an exhibit to the registration
statement and we file the agreement or document, you should refer to that agreement or document for a complete description of these matters.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may inspect and copy these reports,
proxy statements and other information at the public reference facilities of the SEC at the SEC�s Public Reference Room located at 100 F Street,
N.E., Washington, DC 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the Public Reference Room.
The SEC also maintains a website that contains reports, proxy and information statements and other information regarding registrants that file
electronically with the SEC (http://www.sec.gov).

We also make our annual, quarterly and current reports, proxy statements and other information available free of charge on our investor relations
website, http://ir.colfaxcorp.com, as soon as reasonably practicable after we electronically file these materials with, or furnish them to, the SEC.
We use our website as a channel of distribution for material company information. Important information, including financial information,
analyst presentations, financial news releases, and other material information about us is routinely posted on and accessible at
http://ir.colfaxcorp.com. You can also inspect reports and other information we file at the office of the New York Stock Exchange, Inc., 20
Broad Street, New York, NY 10005.

Unless otherwise indicated or the context otherwise requires, references in this prospectus to the �registrant,� �we,� �us,� and �our� refer to Colfax
Corporation and its subsidiaries.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� information into this prospectus, which means that we can disclose important information to you
by referring to those documents. We hereby �incorporate by reference� the documents listed below. The information that we file later with the
SEC will automatically update and in some cases supersede this information. Specifically, we incorporate by reference the following documents
or information filed with the SEC (other than, in each case, documents or information deemed to have been furnished and not filed in accordance
with SEC rules):

� Our Annual Report on Form 10-K for the fiscal year ended December 31, 2011 filed with the SEC on February 23, 2012 (File
No. 001-34045);

� Our Current Reports on Form 8-K filed with the SEC on January 5, 2012, January 6, 2012, January 17, 2012 and January 30, 2012
(File No. 001-34045);

� Our Proxy Statement filed on April 15, 2011 (File No. 001-34045);

� The Consolidated Financial Statements of Charter International plc and the Colfax Corporation Unaudited Pro Forma Condensed
Combined Financial Information in our Proxy Statement filed with the SEC on December 19, 2011 (File No. 001-34045);
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� The description of our common stock, par value $0.001 per share, contained in the Registration Statement on Form 8-A registration
statement, filed with the SEC on May 5, 2008 (File No. 001-34045), registering our common stock pursuant to Section 12(b) of the
Securities Exchange Act of 1934, as amended, including any and all amendments and reports filed under Section 13(a) or 15(d) of
the Securities Exchange Act of 1934 for the purpose of updating such description; and

� Future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date
of this prospectus and before the termination of this offering; provided, however, that we are not incorporating by reference any
documents or information, including parts of documents that we file with the SEC, that are deemed to be furnished and not filed with
the SEC. Unless specifically stated to the contrary, none of the information we disclose under Items 2.02 or 7.01 of any Current
Report on Form 8-K that we may from time to time furnish to the SEC will be incorporated by reference into, or otherwise included
in, this prospectus.

We will provide, without charge, to each person to whom a copy of this prospectus has been delivered, including any beneficial owner, a copy of
any and all of the documents referred to herein that are summarized and incorporated by reference in this prospectus, if such person makes a
written or oral request directed to:

Colfax Corporation

ATTN: Corporate Secretary

8170 Maple Lawn Boulevard, Suite 180

Fulton, Maryland 20759

(301) 323-9000

You should rely only on the information incorporated by reference or provided in this prospectus and any applicable prospectus supplement. We
have not authorized anyone else to provide you with other information.
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USE OF PROCEEDS

We will set forth in the applicable prospectus supplement our intended use for the net proceeds received by us for our sale of securities under
this prospectus. We will not receive the net proceeds of any sales by selling security holders. Unless otherwise stated in the applicable
prospectus supplement, we will use the proceeds of any offering for general corporate purposes, which may include repayment of debt,
acquisitions, additions to working capital and capital expenditures.

R ATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our historical ratios of earnings to fixed charges and our historical ratios of earnings to fixed charges and
dividends on preferred stock for the periods indicated. This information should be read in conjunction with the consolidated financial statements
and the accompanying notes incorporated by reference in this prospectus.

Years Ended December 31,
2011 2010 2009 2008 2007

Ratio of earnings to fixed charges 3.65x 4.37x 4.68x 1.44x 6.06x
Ratio of earnings to fixed charges and dividends on preferred stock 3.65x 4.37x 4.68x 1.15x 2.70x
Earnings available for fixed charges represent income before income taxes and fixed charges before dividends on preferred stock. Fixed charges
represent interest expense, including amortization of deferred financing costs, the interest portion of rental payment and, in the case of the ratios
of earnings to fixed charges and dividends on preferred stock, dividends on preferred stock.

DESCRIPTION OF SECURITIES

We will set forth in the applicable prospectus supplement a description of the senior or subordinated debt securities, common stock, preferred
stock, warrants, depositary shares, purchase contracts or units that may be offered under this prospectus.

Any senior debt securities offered under this prospectus will be governed by a senior debt indenture, and any subordinated debt securities offered
under this prospectus will be governed by a subordinated debt indenture. The forms of both indentures have been filed as exhibits hereto.

S ELLING SECURITY HOLDERS

We will set forth information about selling security holders, where applicable, in a prospectus supplement, in a post-effective amendment, or in
filings we make with the SEC under the Securities Exchange Act of 1934 that are incorporated by reference.

LEGAL MATTERS

Gibson, Dunn & Crutcher LLP will pass upon the validity of any securities issued under this prospectus. Any underwriters will be represented
by their own legal counsel.

EXPERTS

The consolidated financial statements of Colfax Corporation appearing in Colfax Corporation�s Annual Report (Form 10-K) for the year ended
December 31, 2011 (including schedules appearing therein), and the effectiveness of Colfax Corporation�s internal control over financial
reporting as of December 31, 2011, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in
their reports thereon, included therein and incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

3

Edgar Filing: ORIX CORP - Form 6-K

Table of Contents 49



Table of Contents

The consolidated financial statements of Charter International plc appearing in Colfax Corporation�s Proxy Statement filed with the SEC on
December 19, 2011 have been audited by PricewaterhouseCoopers LLP, independent auditor, as set forth in their report thereon, included
therein and incorporated herein by reference. Such financial statements are incorporated herein in reliance upon the report of
PricewaterhouseCoopers LLP pertaining to such financial statements as of the date given on the authority of such firm as experts in accounting
and auditing.

4

Edgar Filing: ORIX CORP - Form 6-K

Table of Contents 50



Table of Contents

8,000,000 Shares

Common Stock

Prospectus

Joint Book-Running Managers

BofA Merrill Lynch Citigroup Deutsche Bank Securities
Co-Managers

Credit Suisse HSBC J.P. Morgan KeyBanc Capital Markets

RBS Scotiabank SunTrust Robinson Humphrey Wells Fargo Securities

February 13, 2014

Edgar Filing: ORIX CORP - Form 6-K

Table of Contents 51


