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ORIX Aviation — Investor Highlights

Established by ORIX Corporation in 1991

Full Service Platform and Capabilities

S&P Ranked Aircraft Lease Servicer

Proven track record of strong results
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Fleet Growth Forecast

World fleet expected to double in the next 20 years

50,000 48,540 50,000 43,540
40,000 40,000
30,000 30,000
24,400
20,000 20,000
10,000 10,000
5,810
. Retained fleet . RUs 10% Rls 5%
2017 2037 2017 2037

Frtr: Freighter RJs: Regional Jets

Notes: Passenger aircraft (> 100 seats) | Jet freight aircraft (>10 tonnes), Rounded figures to the nearest 10 *
Assuming same rules as today
Source: Airbus GMF 2018

Financing Forecast for Global Commercial Aircraft

$126B $143B $154B  $165B  $174B  $181B
MANUFACTURER
INSURANCE
26% CASH
2T%
30% CAPITAL MARKETS
28%
o 34% BANK DEBT
4% 7% EXPORT CREDIT
2018 2019F 2020F 2021F  2022F  2023F

= $143bn financing required for new aircraft in 2019
= Lessors expected to provide 45-50% of this via direct orders and SLBs

= Airbus reports SLBs alone financed c. 30% of all Airbus deliveries in
2016/17

Source: Boeing
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Current Market: Prospects for Future Growth
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= In 2017, 30% of emerging country populations took a flight.

= Airbus anticipates global ‘middle class’ population to rise by 69% to 5.0 billion over next 20 years, and overall emerging market
trips per capita to increase to 85%

2017 trips per capita (each bubble is a country)

o Ireland, 3.7 trips in 2017
USA, 1.9trips in 2017\ N 2017 Middle Class (m. people)

China, 0.4 trips in 2017 .
= expected to rise to 1.4 in 2037
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2017 real GDP per capita
(2010 SUS at Purchasing Power Parity)

Source: Sabre, IHS Economics, Airbus GMF 2018 Equivalent amount of passengers flying from/to/within the country
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Current Market: Strong Passenger Traffic

O
2
X

_ 2018 ASK growth (Demand) | 2018 RPK growth (Capacity)
5% Long Term Growth Trend in Passenger Numbers
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Source: ICAO, IATA Source, Boeing, Sep 2018
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Airlines Financial Performance Remains Strong
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Industry Fuel Costs and Net Profits
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Source: IATA FactSheet Industry Facts- June 2018
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Aviation Leasing Market

Why Airlines Lease Aircraft

Source: Boeing

Concentrating on Core Business
Access to Capital

Access to Aircraft

Fleet Flexibility

Monetizing Tax Benefits

0.5%
17

leased
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24.7% ‘

3,715

leased

2000
15,032 aircraft

1.7%
100

leased

1980
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40.7%
8,440
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2014
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w

14.7%
1,343
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1990
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50%
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Forecast
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ORIX Aviation: Timeline of Success
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ORIX Aviation
established in
Dublin, Ireland and
takes over an A320
delivery stream

24 A320 Al powered
aircraft delivered from
Airbus and leases secured

Management of owned
aircraft, portfolio expansion

1994 .

2004

Establishment of large
joint venture Portfolio
with Cargill Value

Investor
2003
R
ORIX Aviation i
receives i
S&P Ranking i
1998 4-

ORIX Aviation enters
into first Japanese
Operating Lease (JOL)
and begins managing

\ aircraft

v
1996

.

2005

of first German

business strategy

Establishment ¢ ----- ;

201

6

Formed joint venture €4~

ORIX sell out of legacy
A320 and B737 Classic
fleet, while adding
newer aircraft
through the cycle

with Merx (Apollo
Global)

2014

Formed joint venture
with Magnetar

aircraft portfolio

through Australian
subsidiary

2017

Established Hong
Kong office

James Meyler

Engine Fund

2010 |
Established UK <¢-- ’ .
subsidiary i
® 2018
e o
. ------------- | : \ / """ > ORIX Aviation
: ’ 2011 announces purchase
+ ! g of 30% shareholding
! Formed joint of Avolon

/ < H venture with
2001 Varde
. 2010
Growth of fee business
and diversification of Purchase of $600m

ORIX Corporation 100%

appointed as CEO

1 shareholder
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ORIX Aviation: Strategy, A Unique Business Model
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Three Pillars of ORIX Aviation’s Business

Owned Aircraft JOL Aircraft

JV and Managed
Aircraft

o

Fleet Owned JOL JV & Managed ORIX Total Fleet
Aircraft 57 (S2.7bn) | 108 (S4.2bn) | 48 ($1.2bn) 213 ($8.1bn)
Average Aircraft Age (years) 3.9 5.7 9.9 5.7
Average Lease Term Remaining (years) 7.2 6.6 4.7

Airline Customers 30 36 27

* Age and remaining term weighted by Ascend values, December 2018
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ORIX Aviation: Portfolio breakdown

ORIX
40 -
35 ~
wg 30 -
Redelivery = *° APAC
Timeline § iz B Americas Global
£ Breakdown
3 10 - m EMEA
5 |
04
e% e% 909\7 eoee eoe@ 9097 ‘)Qg 9096 eoe) eoecp eoe& eoo)o eo\)}
Year
Aircraft Narrowbody W Airbus OEM
Type B Widebody Boeing Breakdown

Type, OEM, and Region breakdown weighted based on Ascend valuations, December 2018
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ORIX Aviation: S&P Ranked Aircraft Lease Servicer

Current Ranking

= ORIX Aviation is a unique Standard & Poor’s ranked Aircraft Lease Servicer.
= Highest available S&P ranking achieved across the broad scope of ORIX Aviation service offerings Strong Stable

= Demonstrates the significant capabilities within the organisation Overall Ranking | Outlook

In coming to its decision to increase the ranking, S&P concluded that ORIX Aviation demonstrates:

= A cohesive organizational structure

= A well-experienced professional staff with solid levels of industry expertise

=  Strong internal control practices and risk management

=  Robust processes and systems and ongoing development

=  Properly documented procedures and regular systems testing

=  Well established reporting and lease management systems

=  Extremely efficient lease boarding process, particularly in light of increased number of transactions

The S&P ranking provides investors and airlines with an independent view of ORIX Aviation’s expertise
as both a servicer and an asset manager

Copyright © 2019 ORIX Corporation All rights reserved.
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ORIX Aviation: Regional Distribution and Diversification of Lessees
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ORIX Aviation’s global reach spans 6 continents, 34 countries and 70 Airlines
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ORIX Aviation: Lessor Ranking by Number of Aircraft
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2018
# Lessor Aircraft | # Lessor Aircraft | # Lessor Aircraft | # Lessor Aircraft | # Lessor Aircraft | # Lessor Aircraft
1 GECAS 769 1 GECAS 1314 1 GECAS 1722 1 GECAS 1575 1 GECAS 1112
2 AerCap 1004
3 GECAS 3 BBAM BBAM 399 3 Avolon 554
AerCap 283 4 SMBC 432
5 BBAM 395
SMBC 235 6 ICBC Leasing 322
7 ACG ACG 235 7 BOC Aviation 322
8 AerCap 8 Air Lease Corp 293
9 Aircastle 9 BOC Aviation 198 9 DAE Capital 293
10 Macquarie 10 Air Lease Corp 158 |10 ACG 278
11 ACG 76 11 Aircastle 149 |11 Aircastle 231
12 ORIX Aviation 12 Macquarie 137 12 ORIX Aviation 222
13 ORIX Aviation 68 13 BOC Aviation 13 ORIX Aviation 13 CDB 198
14 ORIX Aviation 23 14 ORIX Aviation 14 Standard Chartered 14 Macquarie 192
15 Standard Chartered 67 15 CDB 100 |15 BoCom Leasing 164
16 Avolon 95 16 Apollo Aviation Group 150
17 Bank of America 17 ICBC Leasing 90 17 Jackson Square 150
18 MCAP 18 Nordic Aviation Capital 138
19 GKL - Knafaim 22 19 Castlelake 128
20 Standard Chartered 118
Total Leased Jets 1717 Total Leased Jets 2611 Total Leased Jets 4366 Total Leased Jets 6479 Total Leased Jets 7439 Total Leased Jets 9541
No. of leasing entities 78 No. of leasing entities 93 No. of leasing entities 108 No. of leasing entities 142 No. of leasing entities 155 No. of leasing entities 160

Note: Lessors coloured in grey have either been:

(1) merged into another lessor (e.g. ILFC, CIT, AWAS)

(2) had a change in majority ownership (e.g. RBS -> SMBC, Debis->AerCap, SALE->BOCA)
(3) gone out of business (e.g. Electra)

Source: Flightglobal, 2018
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ORIX Aviation: Risk Management Central to our business

Disciplined Aircraft
Asset Analysis

Macro Economic Portfolio
and Jurisdictional Concentration
Review Analysis

Ongoing Airline
credit Review

Market Leading Profitability and ROE

Copyright © 2019 ORIX Corporation All rights reserved.
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ORIX Aviation: Risk Management, Transactional 5

A detailed credit assessment is carried out ahead of a new transaction focusing on the following key areas:

: . Market health,
Q Ownership Experience and
Fleet, orderbook future growth
Structure & KYC tenure of

=+ : and route network prospects and

— Analysis Management team .

competition
/v}l Profit & Loss and Balance sheet, IZ?;;;;’Y{@LZUZUS
Operational liquidity and LT On-site credit visit
P g y . debt, PDPs, aircraft
B performance cashflow analysis Jeliveries

Consideration of credit-appropriate lease terms such as security
deposit, maintenance reserves vs return compensation,
guarantees etc.
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ORIX Aviation: Active Market Participant, FY 19 to date

ORIX
Aircraft Acquisitions Aircraft Sales
= 29 units acquired to date worth $1.7bn = 49 units sold to date worth $2.2bn
= 4 units committed for acquisition with = 5 units committed for sale within FY19
FY19 worth $0.4bn worth $0.3bn

ORIX Aviation

enters into 107 '$‘ 9

buy/sell/lease
deals an average

pe rannum Lease expiry management Origination and closing of acquisition of

30% shareholding in

[
AVOLO Nv

6 lease extensions
7 new leases
9 lease restructures

<

* Values based on Ascend values

Copyright © 2019 ORIX Corporation All rights reserved.
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ORIX Aviation: Diverse Growth Strategy

ORIX Aviation acquired a 30% stake in Avolon on the 5t November 2018

A Unique investment opportunity which represents ORIX Corporation’s commitments to the leasing market

* Instantaneous uplift in profit

* Complimentary businesses with minimal areas of overlap
* Accelerate Avolon’s roadmap to becoming investment grade

Avolon 2018 Financial Results and Highlights

Total Revenues Profit
S2.6bn S717m

Total Fleet Youngest Fleet
971 of top 3
Lessors

(owned, managed, committed)

Source: Avolon 2018 Financial Results, 13t February 2019

Total Available Net Cash from
Total Assets Operating

S27.2bn L;uﬁ;:]y Activities
' S2.2bn

150 Airline 153 Lease S2.2bn in

Customers in ) disposal
: Transactions
61 Countries proceeds

Credit Ratings
BB+ Fitch Ratings
Bal Moody’s
BB+ S&P Global

BBB+ KRBA

Copyright © 2019 ORIX Corporation All rights reserved.

19



| |

ORIX Aviation: Leading Market Position

ORIX
Delivered in Consistently
excess of $26bn $8.5bn AUM Market Leading Ranked in Top 15
in transactions 9 {owned, maniaged & Profitability and Lessors since
committe
since 1991 ) ROE inception

ORIX Aviation

100+ aircraft

Active Market No Forward S&P Servicer & % sold JOL
Participant Order Position Ranking % investors since
2014

AUM: Owned, Managed and Committed as at 31 December 2018. Values based on Ascend values.

Copyright © 2019 ORIX Corporation All rights reserved.
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ORIX Aviation: Continued Growth

ORIX
_ AUM March 2018 March 2019 March 2020 March 2021
Continued Fleet &
Profit Growth Owned 64 60 70 80
JVs 39 42 45 50
Managed 6 17 30 40
Grow AUM JOL 93 114 135 150
ortfolio
P 202 ($7.5bn) 233 ($9.3bn) 280 ($11bn) 320 ($12.5bn)
aff Aircraft
Grow Aviation Stlzf; 350
team of 100 | 100 300
professionals oo | 250
- 200
- 60
- 150
Maintain 1 100
Strong Ranking " 20 1 50
T T T T 0 -0
FY2012 FY2013 FY2014 FY2015 FY 2016 FY2017 FY2018 FY2019 FY2020 FY2021
St ff

Financial Year
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Segment Profits & Segment Assets
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Segment Profits Segment Assets
(JPY bn) (JPY bn) . .
B ORIX Aircraft-Related Operation = Avolon W ORIX Aircraft-Related Operation ® Avolon
40 600
S— >00
i e
400

20 300
200
10
. ) .
FY2015 FY2016 FY2017 FY2018 FY2019 FY2015 FY2016 FY2017 FY2018 FY2019
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Disclaimer
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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, express

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.

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.

Copyright © 2019 ORIX Corporation All rights reserved.
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Answers, Custom Fit.

For the current IR materials and archives of
past financial data please access our website

ORIX Website
https://www.orix.co.ip/grp/en/

IR Section
https://www.orix.co.ip/grp/en/ir/

ORIX Corporation
Corporate Planning Department
World Trade Center Building., 2-4-1,

Hamamatsu-cho, Minato-ku,
Tokyo 105-6135, Japan

Tel: +81-3-3435-3121
Fax: +81-3-3435-3154
orix_corpcomm@orix.jp


https://www.orix.co.jp/grp/en/
https://www.orix.co.jp/grp/en/ir/

