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ORIX USA: 45+ Years of Building in the U.S.

1981–1990

U.S. Entry & 
Foundations

• U.S. business 
launches with Orient 
Leasing Containers 

• Expands from leasing 
into corporate and 
real estate finance

• Rebrands as ORIX 
USA

1991–2000

Capital Markets 
Build-out

• Launches mortgage-
backed securities 

• Adds high-yield bonds 
and leveraged loans

• Scales CMBS and 
servicing via a Bank 
One JV

2001–2011

Platform 
Diversification

• Forms Growth Capital 
and Leveraged 
Finance

• Adds Alternatives 
Investments, Mezz & 
PE and Muni groups

• Acquires RED Capital 
and Mariner

2012–2016

Credit & Private 
Equity Scale

• Builds Structured 
Products, 
Infrastructure and 
Leveraged Credit

• Took Houlihan Lokey 
public

• Launches Private 
Equity

• Acquires Boston 
Financial

2017–Present

Integrated Asset 
Manager

• Acquires Lancaster 
Pollard and Hunt; 
forms Lument

• Acquires NXT Capital
• Expands AM platform 

focused on private 
credit, real estate and 
private equity

• Acquires majority 
stake in Hilco Global 

Over 45+ years, ORIX USA has grown organically and through acquisition into an integrated 
private markets platform — scaling to ~$32Bn in 3rd party AUM across market cycles
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ORIX USA: Recent Performance

FY26.3 weakness reflects one-time legacy impairments. Expectation of a brighter outlook ahead

One-time reset, not a trend
FY26.3 earnings were depressed by non-cash impairments 
of legacy assets

Actively de-risking the book
Monetizing mature investments, including 4 private equity 
sales announced year-to-date

Expectation of more positive outlook
Earnings should gradually improve over time as impairments 
annualize out and potential asset-sale gains come through

ORIX USA Segment Profits
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ORIX USA: Focus Areas Today

Private Credit
Corporate

Cash-flow, enterprise value, and 
sponsor-supported credit 

strategies

e.g. NXT, Growth Capital

Private Credit
Asset Based Lending

Collateral, asset, or project 
cashflow driven credit strategies

e.g. Hilco, Digital Infrastructure

Real Estate

Equity and debt solutions focused 
on essential real estate sectors 

such as multifamily and affordable 
housing

Real Estate Investment Group, 
Hilco, Boston Financial, Lument

Focus on three alternative asset classes in the middle market
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OLD MODE L (～2019)
Balance Sheet Only

$2Bn
Balance-Sheet Capital Invested

Total AUM $2Bn

ROE Source Investment Return

ROE 10%

N E W MODE L (2020～ )
Asset Light – GP + Third-Party

$20Bn
$2Bn GP co-invest + $18Bn third-party

Total AUM $20Bn

ROE Source
Investment Return 

+ Mgmt. Fees 
+ Incentive Fees

ROE 25%

Focus on building NIM and recurring gains from balance sheet deployment, while creating fee 
leverage from asset management to earn higher ROE

Illustrative Example

ORIX USA: Hybrid Model 
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ORIX USA and ORIX Europe Combination

ORIX USA ORIX Europe

Private Assets
Private Credit / Real Estate / Private Equity

Public Assets 
Equities / Fixed Income

USD 32Bn USD 476Bn

250+ 750+

1981 1929 - Robeco                              
(Acquired in 2013)

~2,100 1,600+

Private and public asset managers with combined Assets of over USD 500Bn (Top 30 globally) 

Primary Focus

3rd Party AUM 
(Committed-basis)

Institutional Clients

Founded

FTEs

Group Companies
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Combined Global Network

Mexico

Sydney

Chicago

Boston

New York

Netherlands
United Kingdom

Dallas

Canada

Shanghai

Singapore

Hong Kong

Melbourne

Belgium

France

Germany/Austria

ItalySpain/Portugal

Norway
Sweden

Finland

Denmark
Iceland

Switzerland

UAE
India

JapanChina

Australia

U.S.A

Global footprint spanning over 25 locations among ORIX USA and ORIX Europe

Miami

ORIX USA
ORIX Europe
ORIX USA/Europe

Malaysia
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Unlocking Synergies: ORIX USA and ORIX Europe

Five priority areas where ORIX USA and ORIX Europe can create value together

Distribution
Partnership

Strengthen joint 
distribution channels

Joint Product
Development

Products built on 
ORIX Europe & ORIX 
USA expertise

Knowledge
Sharing

Exchange insights 
and best practices

Markets
Expansion

Grow private market 
strategies in Europe, 
mid-to-long term

U.S. Activity
Support

ORIX USA backs 
ORIX Europe’s U.S. 
business growth
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ORIX Europe: Growth Opportunities

Fundamental & quant investing

Grow ETFs, Next-gen 
Indices & Private Debt, 
APAC

Value equity investing

Scale AUM by leveraging 
key sub advisory 
partnerships

“Manager-of-managers”

Become top ETF issuers; 

build compelling products

Systematic trading strategies

Deliver investment 
performances, diversify 
clients & products

Infra, RE & private credit

Introduce private market 

strategies

Indian fixed income & equity

Indian retail investors
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◼ These materials have been prepared by ORIX Corporation (“ORIX” or the “Company”) solely for your information and are subject to change 
without notice. The information contained in these materials has not been independently verified and its accuracy is not guaranteed. No 
representations, warranties or undertakings, expressed or implied, are made as to, and no reliance should be placed on, the accuracy, fairness, 
or completeness, or correctness of the information or the opinions presented or contained in these materials. 

◼ These materials contain forward-looking statements that reflect the Company’s intent, belief and current expectations about future events and 
financial results. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” “intends,” 
or words of similar meaning. These forward-looking statements are not guarantees of future performance. They are based on a number of 
assumptions about the Company’s operations and are subject to risks, uncertainties and other factors beyond the Company’s control. 
Accordingly, actual results may differ materially from these forward-looking statements. Factors that could cause such differences include, but 
are not limited to, those described under “Risk Factors” in the Company’s most recent annual report on Form 20-F filed with the U.S. Securities 
and Exchange Commission and under “Business Risk” of the securities report (yukashouken houkokusho)  filed with the Director of the Kanto 
Local Finance Bureau and of the consolidated financial results filed with the Tokyo Stock Exchange.

◼ Some of the financial information in these materials is unaudited.

◼ The Company believes that it will be considered a “passive foreign investment company” for United States Federal income tax purpose 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.

◼ Nothing in this document shall be considered as an offer to sell or solicitation of an offer to buy any security, commodity or other instrument, 
including securities issued by the Company or any affiliate thereof.

Disclaimer
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