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New Vehicle Sales Registration/Upfit Lease/Rental Finance & Insurance Extended Warranty Repair & Maintenance Aftermarket Parts Disposal/Scrapped

Commercial vehicle 

rental and leasing

⚫2013 ~

Used car auto financing

Mobility Business in North America Strategic Platform:

Business Overview

Operated as an exporter of Japanese cars (OEM) through the 90s

Currently operating as a customer-oriented, OEM-independent business across North America

History of our mobility business in North America

Overview of the North American automotive industry value chain and our existing businesses

1958

Datsun in North America

(now  Nissan) sales begin

Expanding into new

adjacent areas

From 2025

Wheels
investment

20242015

Aftermarket parts

business investment

2011

Nowlake
investment

~ 2000s​

Trade and sales agents, etc.

Developing OEM captive business

Transforming our business model
into a customer-oriented, service-centric 

model that is independent of specific 

OEM and vendors

*A business that undertakes the management of vehicles used by corporate customers.

  Wheels leverages a nationw ide vendor netw ork to address clients’ vehicle ow nership and operating challenges, boost eff iciency , and reduce costs.

Manufacture

⚫2011 ~​ ⚫2015 ~​

Reefer railer

rental/lease

⚫2000 ~

Distribution of parts to 

insurance companies

⚫2025 ~​

Extended warranty

⚫2023 ~​

Fleet management business*
⚫2024 ~​

Aftermarket parts business
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Mobility Business in North America Strategic Platform:

Track Record & Outlook

FYE 3/2016: Investment in XLP / FYE 3/2018: Investment in TPH and partial divestment of TDF equity (100% → 50%) / FYE 3/2020: Partial divestment of PLM equity (100% → 50%) / FYE 3/2025: Investment in Wheels

Net Profit

Core Operating Cash Flow

CAGR

25%

CAGR

8%

Plan

Aim to improve CAGR by adopting 

a cash-flow-oriented approach

Driving growth centered on Nowlake and Wheels
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Beginning in 2020, Apollo Global Management, Inc. 
acquired Donlen, Wheels, and LeasePlan and integrated 

the three companies, creating the largest fleet 

management company in the U.S.

(Billion Yen) (Trillion yen)

Nowlake

Wheels

(Billion Yen)

(Billion Yen)
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Mobility Business in North America Strategic Platform:

Growth Domains

1.5
1.6

1.7

2.3

2023 2024 2025 2034

USD 1.7 trillion (6% of GDP)

Japan's figure is USD 0.1 trillion (3% of GDP) 

(Source) Market Research Future | Cabinet Office "National Accounts" (Source) Pw C | Japan Automobile Manufacturers Association | Mitsubishi Research Institute

289 million units (Japan: 79 million units)

Annual mileage per vehicle: 19,000km (7,000km in Japan)

U.S. automotive industry market size (USD trillion) Number of vehicles in operation (millions)

Cars are a necessity of life in North America:

The world’s largest auto market continues to grow alongside population

CAGR

3.9%
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Mobility Business in North America Strategic Platform:

High Added Value (Nowlake)

Retail 

Customers
Dealers

I don’t have 
enough money 
to buy outright

I want a car
right now

I want to 
reduce 

my monthly 

payment

⚫ Aggregation of 47,000 dealers

10 million 
customer leads 

per month

Provide dealer 
management system
credit screening in 

0.1 seconds

0.6 million/year 
loan offerings

Customers 
& Credit 

Data

AI / DX 

Utilization

Leveraging data and AI/DX to attract dealers and customers

Providing multiple financing solutions for customers

Covering the entire U.S.
Dealer Network

47,000 stores

High convenience
for dealers'

systems

Rationalization/
Cost reduction

Low price

⚫ Data-driven credit screening (10M/year)

Earning Assets

USD 19 Billion

Loan Balance

1.6 Million

Number of Customer Leads

10 Million / Year
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Repairs and 
Maintenance

Fuel Management

GPS
Telematics

Vehicle 
Procurement / 

Upfitting
Title Registration

Accident 
Management

Toll / Violation
Payment

Vehicle Disposal

OEM /Dealer
Upfitters

Maintenance &
Service Shops

Gas Stations

GPS
Provider

Title Registration
Agent

Accident Mgmt. 
Agent / Police

DOT
Police

Auto Auction

Mobility Business in North America Strategic Platform:

High Added Value (Wheels)

End-to-end vehicle lifecycle management from acquisition to disposal 

Delivering comprehensive solutions for customers

Customer Vendor

Fleet Management 

Operation
Vendor Network

Lease＆Vehicle 

Management
Solutions

Leasing Fee
Service Fee

Optimal Vendors
Selection

Rebate

Fleet management 

operations 

vary by state. Value Proposition

Wheels provides FM operations that 
are non-core and complex for customers

Undertaking FM

Leverage scale to secure 
vendor rebates and 

share them with clients

Lowering TCO

Provide finance options for customers
Finance Offerings

Leased Asset Balance

USD 10.4 Billion

Number of Units Managed

900,000 Units

Annual Vendor Spending

USD 7.5 Billion

Number of Customers

(70% investment grade )2,000 Companies
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Expansion via Existing Business Synergies × Adjacent Expansion

Mobility Business in North America Strategic Platform:

Scalability

⚫ OEM ⚫ Dealer
⚫ Service Shop Equipment
⚫ Upfitter

⚫ Lease / Rent / Loan ⚫ DMS
⚫ F&I

⚫ insurance
⚫ GAP
⚫ Extended Warranty

⚫ Vehicle Registration
⚫ Accident Management
⚫ Toll Management
⚫ Fuel Card
⚫ EV Charger

⚫ Auction
⚫ Repossession
⚫ Vehicle Transportation
⚫ Scrap / Recycle
⚫ Salvage
⚫ Remanufacturing 

⚫ Aftermarket Parts
⚫ Oil
⚫ Shop Management 

System

⚫ Franchise Dealer
⚫ Independent 
     Maintenance Shop 
⚫ Bodywork
⚫ Tire
⚫ Gas Station
⚫ EV Charger

Sales Finance Software InsuranceManufacturing FM Services
Resale

Transport / Scrap
Parts

Service and 
Maintenance

Creating New Businesses for a

Larger Platform

Working with Strong Partners

World-leading
asset management company

The largest dealer group 
in the United States

Expansion into 

untapped adjacencies

Creating a 

Stronger Platform

Expanding into Adjacent Areas

• Expanding into other areas of the automotive value chain 

(vehicle registration, upfitting, insurance, transportation, 
accident management, auctions, etc.)

• Capturing revenue across the vehicle lifecycle

Synergies with Existing Businesses

• Collaboration between Wheels & TDF

• Mutual customer referrals between Wheels & PLM
• Utilizing used vehicles from Nowlake, Wheels, etc.

• Collaboration between Wheels & aftermarket parts 

business

Automotive Value Chain

sy nergy
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Mobility Business in North America Strategic Platform: 

Growth Strategy

Net Profit Target

+17bn Yen

CAGR

20%

Further growth 

and

profit increase

Strengthen Our Strategic Platform via Organic Growth x New Ventures

FYE 3/2028​

56bn Yen

FYE 3/2026​

39bn Yen

Synergies with existing businesses

Expanding into untapped 
adjacent areas

ROIC 13%

Organic Growth

• Increase finance assets

• Cross-selling & upselling

• Further customer acquisition & broaden vehicle lineup


