
Good afternoon, everyone.   I am Shuji Irie.  
I have been leading the Infrastructure Business Unit as Chief Operating Officer since this April.

Today, I would like to focus on one key message:
How we will scale our infrastructure platform and make it a core driver of ORIX’s future growth. 
Over the years, ORIX has built a strong and diversified infrastructure platform. 
We have developed businesses across energy, transportation, real estate, and public 
infrastructure, supported by our own investment capabilities, operational expertise, and strong 
balance sheet. However, size alone does not create value.
The next phase is about how we originate attractive opportunities, 
how we enhance the value of assets through operations and management, and how we recycle 
those assets into asset management platforms in a large and speedy manner.

This is the journey from a successful investor to becoming a leading alternative asset player. Let 
me begin with where we stand today.
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Our infrastructure business has already reached meaningful scale.

Today, the unit manages segment assets of 3.6 trillion Yen, and generated segment profit of 280 
billion Yen. We are Japan’s number one infrastructure player. 
Our ROE was 13.9% in the last fiscal year, supported by approximately 1.5 trillion Yen of equity 
capital, representing around one-third of ORIX Group’s capital base.

The foundation is already in place. Therefore, my mission is not to create a business from zero. My 
mission is to further leverage the capabilities we already have — our investment track record, 
operating expertise, customer relationships, financial strength — and convert them into 
sustainable growth.
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Our infrastructure platform consists of five (5) major areas, which I will explain today.
The common theme across our infrastructure businesses is clear:
Long-term demand, tangible assets, and the ability to create additional value through active 
management.

In renewable energy, ORIX operates 3.6GW of renewable power generation capacity and is the 
leading player in Japan.
We are now expanding from traditional solar power generation into new areas, such as battery 
storage and energy aggregation.  Overseas, our subsidiary Elawan Energy, headquartered in 
Madrid, operates renewable businesses across Europe and the United States.  We are also 
expanding into future energy areas, including green ammonia in India. We also do circular 
economy business and newly acquired Nozoe Sangyo, plastic wrapping recycling.

In transportation, ORIX has established a strong global presence in aircraft leasing through Avolon
and OAS.  Avolon, our 30% owned affiliate, is one of the world’s largest aircraft lessors, while OAS 
is the leading player in Japanese operating lease investments.  Together, they provide us with a 
strong platform covering aircraft investment, leasing, and asset management.  In shipping, we 
have developed a diversified business model covering ownership, management, brokerage, and 
finance.

In real estate, ORIX has built extensive capabilities across office, residential, logistics, hospitality, 
and mixed-use properties.  We also operate asset management platforms including J-REIT and 
private funds.

Finally, through Kansai Airports and the Osaka Integrated Resort project, we continue to expand 
our role in large-scale public infrastructure.
The important point is that these businesses are not independent.
Our opportunity is to create stronger synergies across these asset classes.
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Infrastructure Unit Business overview & Core strengths 

Japan
 No.1 Renewable Player
 Entering Battery Storage

Overseas
 Renewable (Spain, Europe)
 Ammonia (India)

Environment
 Circular Economy

Recycling/Waste-to-energy

Total 3.6GW Power Generation

Asset Management
 J-REIT: 9th (JPY1tri.)
 Private fund: 8th (~JPY1tri.)

Residential
 Daikyo & Anabuki brands
 No.1 total units sold

Hospitality
 31 facilities, 6,200 rooms

Diversified Assets
 Office, Residential, Logistics 

Stadium, Theater, Aquarium

Aviation
 Avolon, 3rd and OAS 18th

ranked, JOL as No.1

Shipping
 99 Vessels
 Acquisition of Santoku  

Shipping, Sojitz brokerage
 “Sakura Ocean” JV with 

major shipowners/builders

Kansai 3 Airports (Concession)
 Total passengers:

2nd largest in Japan

Integrated Resort (IR)
 First IR in Japan(open in 2030)
 Joint venture with MGM Group 
 Total investment: JPY1.5 tri.



Let me talk about, “why infrastructure”, and “why ORIX”?

Infrastructure assets have several attractive characteristics.
They provide stable, long-term cash flows.  
They are resilient against inflation.  
And they have strong institutional demand as alternative assets.
They are also well suited to our strategy of improving capital efficiency through asset 
management.

ORIX’s competitive advantage comes from four (4) areas.
First, our track record and scale. We have built top-class positions across  multiple infrastructure 
sectors.
Second, our asset management capability. We have decades of experience investing in, operating, 
and selling real assets.
Third, our balance sheet capability. Our balance sheet allows us to invest, develop, create value, 
and then efficiently rotate assets to third-party investors.
And fourth, particularly in Japan, ORIX is the trusted brand we have built with various stakeholders 
and among investors.
These strengths allow ORIX to create value beyond ownership.
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Why ORIX in Infrastructure

Why ORIX?Why Infrastructure?

Overwhelming presence
Top-tier performance in infrastructure

with global expansion

Capability in asset management
Decades of proven track record 

in asset management

Strategic use of B/S
From seed investment, development and

warehousing to market-making for investors

Brand (in Japan) & Trust
“ORIX” brand name, trusted relation with 
investors, and co-investment capability

・ Resilient profitability under inflation
・ Stable long-term cash flows and growth

・ Exceptional capabilities in multi-asset class
・ Providing diversified assets for investors

・ Low risk-weight in credit rating
・ Improve ROE thru AM growth / capital light

・ Institutional demand for private assets
・ ORIX’s AM shift, consistent with sustainability

Inflation Resistance

Asset Management
Capability

Capital Efficiency
Improvement

Sustainability via 
Asset Management



I will now touch on the macro market and our strategy per segment. 
In Environment and Energy, the renewable energy market is currently undergoing a significant 
transformation.

Following the Russia-Ukraine situation, the market environment in Europe became challenging. 
However, the fundamental drivers remain strong.
AI-driven electricity demand, data centre growth, and energy security are creating new 
opportunities. At the same time, the business model is changing.

Markets are moving from government-supported models, such as FIT towards more market-
oriented models, including FIP, merchant models, digitalisation, and aggregation.
This change provides another opportunity for us, and so ORIX’s strategy is to strengthen our 
capabilities in three (3) areas:
First, trading capability.
Second, asset management capability.
Third, operations and maintenance capability.

By combining these capabilities, we aim to capture differentiated opportunities throughout the 
energy value chain.
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Environment & Energy

Business Model 
Shift

Trading Capability
Enhancement

Enhanced AM and O&M* 
capabilities

Circular Economy 
Opportunity 

Transition to Market-
linked Business Model

Building comprehensive Trading 
strength

Creating Value through Circular 
Economy

 Renewables tailwind from AI-driven power demand and energy security.
 Global shift from policy-backed (FIT) to market-integrated models (FIP / Merchant).
 Advance business model via digitalization and aggregation (BESS* and trading), 

pursuing differentiated energy investment opportunities.
*Battery Energy Storage System

Macro-market view & ORIX strategies

*Operation and maintenance



Looking ahead, we see four (4) important growth areas.

First, battery storage. Battery systems will become increasingly important to stabilise electricity 
supply and demand.
Second, digitalisation and aggregation. By managing multiple energy sources intelligently, we can 
optimise value creation.
Third, energy transition solutions, including ammonia.
And fourth, data centres. The growth of AI and cloud services is driving strong demand for power 
infrastructure.

We see these areas not as separate businesses, but as one integrated opportunity.

5

5
Copyright © ORIX Corporation All rights reserved.

ORIX Corporation

 Enhance value of solar power with battery storage and business model transformation 
with digitalization and aggregation.

 Expand the business to energy transition solution (Ammonia) and data centre, 
both are ongoing.

Battery Storage Energy Transition 
Solutions

Digitalization and 
Aggregation

Grid Stability and 
Renewable Integration

Emerging Solutions for 
Sustainable Future

Data Centers 

Business Model Shift and 
Trading Capability

Robust demand driven by 
AI and Cloud

Environment & Energy Macro-market view & ORIX strategies (cont’d)



Let me move to transportation.

Aircraft leasing is already one of ORIX’s strongest global businesses, which represents 25% of the 
total infrastructure asset.
The market benefits from attractive supply-demand dynamics, and aircraft leasing provides 
stable cash flows together with asset value appreciation opportunities.
ORIX has a unique position through both Avolon and OAS.
However, our ambition is broader than simple aircraft leasing.
We aim to expand along the broader market value chain — from aircraft bodies into engines, parts, 
as well as trading and related asset management opportunities.

In shipping, we also see opportunities to expand our diversified platform.
Both aviation and shipping are highly compatible with alternative asset management.

6

6
Copyright © ORIX Corporation All rights reserved.

ORIX Corporation

Image Image

 Stable Cashflow with value appreciation, thanks to demand-supply environment.

 Presence in global market with OAS and stake in Avolon. Outstanding Leader in Japan. 
To build up Engine Lease/Parts-out platform by strategic action.

 Highly leveraged with Japanese Investors (JOL&JOLCO*,  Aircraft Lease Fund)
*Japanese Operating Lease, Japanese Operation Lease with call option 

Macro-market view & ORIX strategiesTransportation (Aircraft & Ship)



This slide shows our direction in Aircraft to Asset Management.

We are actively originating assets from various sources, including Avolon with using our balance 
sheet strategically and together with our forthcoming platform of Engine and Parts-out and rotate 
to investors under asset management.

This includes institutional investors, joint ventures, Japanese Operating Lease investors, and 
other global capital providers.

The key message is:
We are not simply managing aircraft as a Lessor.  
Moreover, we aim to build a structured business ecosystem around aircraft-related assets in this 
industry.
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Vector to A
sset M

anagem
ent

Aircraft M
anufacturer, Air C

arriers and Lessors

Value chain & Asset Management

WholesaleWholesale

JV with Global FundsJV with Global Funds

JOL
(Japanese operating lease)

JOL
(Japanese operating lease)

JOLCO
(Japanese operating lease w/call op.)

JOLCO
(Japanese operating lease w/call op.)

“Japan Fund”
(under foundation)
“Japan Fund”

(under foundation)

Aircraft Body

Boeing / Airbus

Aircraft Body

Boeing / Airbus

Engines (Spare)
GE/RR/PW/CFM
Engines (Spare)
GE/RR/PW/CFM

Aircraft PartsAircraft Parts

Engine LeasingEngine Leasing

Part-out businessPart-out business

Focus Area

Aircraft
Body

Aircraft
Body

LeasingLeasing

TradingTrading

30% 
Shareholding

Purchase & 
Sale aircrafts

Order book to
manufacturers

Purchase
from 

markets

Japanese M
arket

Built a leading position 
in the global aircraft leasing industry

Transportation (Aircraft)



Let me now move to real estate.

After the global financial crisis, ORIX intentionally reduced its real estate exposure, and
strengthened our portfolio discipline.
Between 2011 and 2020, we reduced the proportion of real estate assets significantly from 25% to 
merely a single digit.However, the environment has changed.

In today’s inflationary environment, real estate business still provides attractive opportunities, by 
managing investment, development, operation and asset rotation, along with ORIX’s diversified 
capabilities in this industry.
Going forward, we aim to increase our investment appetite and expand our real estate platform, 
while remaining disciplined.

We will focus on assets where we can create value through active management, including 
strategic capital expenditure, and improving revenue management and operational performance.
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Macro-market view & ORIX strategies

1,808.9

1,235.9

25%

7%

11 .3 12 .3 13 .3 14 .3 15 .3 16 .3 17 .3 18 .3 19 .3 20 .3 21 .3 22 .3 23 .3 24 .3 25 .3 26 .3

26.311.3 19.3

Balance sheet amount & Ratio to Total Assets

689.0 688.4 725.6 756.6 797.2

595.6

851.2
900.2

1,001.6 966.2

1,763.4

OAM
(J-REIT)

ORIA
(Private Fund)

(Bln JPY)

(Bln JPY)
Asset under Management in Real Estate

 Low proportion to ORIX’s consolidated asset (7%), to be scaled over 10%.
 Benefit from Inflation.

Rising Interest Rate can be offset by Rent Increase/ Value-Add investment.
 Rotate Asset to investors via Asset management Service, with using ORIX strong B/S. 

Real Estate



The property universe is broad.

ORIX has plenty of experience across office, residential, logistics, hospitality, and mixed-use 
assets.

We will leverage our strongest advantage: 
origination capability in Japan.
Through our local presence and network, we can identify attractive opportunities.

We will focus mainly on metropolitan and major city areas, where there is stronger demand, 
better liquidity, and greater potential for value enhancement.
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Investment Focus

ORIX Honmachi Headquarter

Office

Misato 1 Logistics Centre

Logistics Hospitality

Hakone Gora KARAKU(Onsen)

Mixed-use Development

Cross Gate Kanazawa

 Actively invest diversified asset such as Office, Residential, Logistics, Hospitality and 
Mix-use development. Advantage in origination with local presence and network.

 Focus on metropolitan and large-city areas, avoiding trophy office with low cap rate.

 Optimal and flexible utilization of balance sheet, SMA or J-REIT, suitable with property.  

Real Estate Macro-market view & ORIX strategies (cont’d)



This slide shows our value creation model.

ORIX participates throughout the real estate value chain:
Acquisition, development, operation, value enhancement, and eventually asset management.

We already have established asset management platforms through J-REIT and private funds. By 
using our balance sheet strategically, we can make active acquisition and after value 
enhancement, rotate to investors under asset management. 

This creates two sources of value:
Investment gains and expansion of assets under management.
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Value chain & Asset Management

C
apital M

arkets

Properties in Real Estate M
arkets

LandLand

OfficeOffice

ResidentialResidential

LogisticsLogistics

HospitalityHospitality

Data CentreData Centre

…

Third-Party
Acquisition

Development &
Operations

Fund, REIT

Disposition 
& Reinvestment

AM, 
PM, BM

A
cquisition

C
apital

OAM since 2000

AUM 800B, 
Ranked #9

OAM since 2000

AUM 800B, 
Ranked #9

ORIA since 2007ORIA since 2007

Value Add Fund
(ORIVA I)

Value Add Fund
(ORIVA I)

Income FundIncome Fund

Hospitality FundHospitality Fund

To be arranged

Utilize ORIX’s strong B/S as a 
core competency

ORIX 
Facilities Corporation

Real Estate



Before conclusion, let me briefly touch on Osaka Integrated Resort.

This project represents one of Japan’s largest future tourism and entertainment developments. It 
will include hotels, MICE facilities, entertainment, and other integrated functions as well as Casio 
services.
The project benefits from its location in Osaka, and Kansai: 

Strong tourism demand within Osaka city, Connectivity through Kansai’s airport infrastructure, 
Attractive cities to go around, such as Kyoto and Kobe, and An enormous potential in Setouchi 
Sea tourism. 

IR facility, the construction is progressing according to plan, and we are preparing for the opening 
scheduled in 2030. For ORIX, this is not only a single project.
It represents an opportunity to create value with our other businesses such as hospitality, 
entertainment, and transportation. 
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Concept and current status

 Global top class Integrated Resort, 
dominating Japanese market

 Size of the site: 490,000 m² 

 Buildings: 9 buildings, 770,000 m²

 Casino, 2 Hotels, MICE, 2 Theaters and 
Tourism Centre

B: MGM Osaka

I: Tourism Center

E: MUSUBI Garden

H: Festival Park

A: MUSUBI HOTEL

FG: Ferry Terminal / Museum

C: MICE

D: Energy Center

K: Innovation Park

Osaka IR Project



Let me conclude.
Our goal is clear: To become the No.1 alternative asset player in the world, and to meaningfully 
contribute to Orix’s 15% ROE target. 
We will achieve this by combining three (3) capabilities:
Investment, development, and asset management.

Our differentiation comes from four (4) strengths:
A strong balance sheet.
Origination capability.
The ORIX brand and trust, particularly in Japan.
And the ability to create value through operations and management.

Going forward, we will focus on four (4) strategic actions:
First, optimise asset scale.
Second, take disciplined risks and pursue attractive opportunities.
Third, further strengthen asset management capabilities.
Fourth, develop talent across the organisation.

The strategy is clear. The opportunity is significant.
And I will lead the Infrastructure Business Unit to execute this transformation.

Ladies and gentlemen, thank you very much for your attention.
Now, let me invite Terry, COO for USA and Europe, to continue the presentation.
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No.1 
in Alternatives

“Aim to be the No.1 Alternative Asset Player
by leveraging Investment/Development/Asset Management.”
 Strategic Use of ORIX Balance Sheet for Asset Management Business
 Rotating Asset by “Large and Speedy” for Gains and to Grow AUM

How to bring these changes happen? 

Increase Assets
(Real Estate & Aircraft)

Challenge New Type of 
Asset & Risk (DNA in ORIX)

Cross-divisional Talent Mgt
& Know-how Sharing

Strategic Mission as Infrastructure Unit COO

Value Creation &
Fundraising Capabilities

Asset Scale
Optimization

Good Risk Taking Asset Management
Enhancement

Human Capital
Development

1 2 3 4
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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


