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    Anonymized ELFA Equipment Management Conference Attendee

“If you’re an asset manager at a 
leasing company and you’re not 
making six figures, there’s 
something wrong”

AVS 2026 5



AVS 2026 6

$105,000



 Anonymized 1991 ELFA Equipment Management Conference Attendee

“If you’re an asset manager at a 
leasing company and you’re not 
making six figures, there’s 
something wrong”
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1991 Inflation Adjusted 2026

$105,000 $260,000
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1952

Why is 1952 a Milestone Year?

History of Leasing in the US

Boothe Leasing

First commercial aircraft lease

Dyas Power Boothe

US Leasing Corp

Greyhound



To develop a better 
understanding of the general 

problems involved in the 
equipment leasing business and 
to engage in such activities as 

may be necessary or desirable to 
serve and advance the general 

interest and welfare of 
companies engaged in the 

equipment leasing business.

“The fast growth of our 
industry was cited, and 
the limitless possibility 
for future growth were 

noted”

- From the minutes of an 
Association of Equipment Lessors 

meeting on Jan. 26, 1962
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1962

An “Industry”

First Meeting of Association of Equipment Lessors

Adopted bylaws, opening 
membership to “any company 
whose principal activity is the
leasing of equipment to other 
users” and excluding brokers 

from membership. 

The Board set annual 
membership dues of $600, plus a 

$200 initiation fee.



To promote the professional 
development and continuing 
education of the industry and 
those individuals that manage 

portfolios of commercial 
equipment and to provide a 

forum for the exchange of ideas 
and experiences.

“As the equipment leasing 
business has matured over the 

years, the establishment of 
departments in equipment 

leasing companies to specialize 
in the management and 

administration of equipment 
under lease and coming off lease 

has become essential. These 
departments are headed by and 

include individuals with technical 
expertise and background in 
appraising, maintaining and 
reselling used equipment, as 

well as documentation of such 
transactions”

- Peter Nevitt –  Creator of the Leveraged Lease
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1986

Need for Specialization

First Meeting of Equipment Management Panel of AAEL
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1991

are issues now.

Issues then…
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1991…

Measurable Growth

“The fast growth of our industry was cited, and the 
limitless possibility for future growth were noted.”
- From the minutes of an Association of Equipment 

Lessors meeting on Jan. 26, 1962

 Fastest  (Recorded) Growth of Industry 

 $135B in Booked Assets

 Strong Demand for Asset Professionals

Rank Company Segment 1991 Net Assets Percentage Change
1 GE Capital Corporation USI $28,612 24.95%
2 IBM Credit Corporation CAP $11,327 1.75%
3 CIT Corporation FOR $7,380 0.14%
4 AT&T Capital Corporation USI $5,576 17.69%
5 Chrysler Capital Corporation USI $5,022 -9.61%
6 Citicorp USB $4,704 6.04%
7 Security Pacific Leasing USB $4,485 -2.03%
8 COMDISCO, INC. IND $3,982 1.82%
9 Philip Morris USI $3,847 19.47%

10 Pitney Bowes Credit Corporation USI $3,117 10.31%
11 Bell Atlantic Capital Corporation USI $2,852 -10.85%
12 US West Financial Services USI $2,838 -2.20%
13 Caterpillar Financial Services CAP $2,437 14.18%
14 Concord Group, Inc. FOR $2,122 9.28%
15 Metlife Capital Corporation USB $2,016 7.41%
16 US Leasing International USI $1,914 47.04%
17 Associates Commercial Corp USI $1,847 78.00%
18 ORIX Commercial Alliance, Inc. FOR $1,839 2.10%
19 Sanwa Business Credit Corp FOR $1,833 7.57%
20 McDonnell Douglas Finance Corporation USI $1,799 -32.95%
21 Westinghouse Credit Corporation USI $1,500 -28.57%
22 Fleet Credit Corporation USB $1,423 -11.69%
23 Textron Financial Corporation USI $1,380 4.65%
24 GATX Capital Corporation IND $1,310 17.70%
25 US Bancorp Leasing & Financial USB $1,143 12.86%

26 First Chicago Leasing Corporation USB $1,108 -0.48%
27 Banc Boston Leasing USB $1,106 5.22%
28 Dana Commercial Credit FOR $979 23.02%
29 BOT Financial Corporation FOR $973 23.04%
30 EDS Financial USI $950 -11.69%
31 PacifiCorp Financial Services, Inc. CAP $934 9.57%
32 Eastman Kodak Credit Corporation CAP $880 -51.57%
33 Xerox Credit Corporation USB $858 2.27%
34 C & S/Sovran Leasing USB $858 2.27%
35 Northern Telecom Finance Corp CAP $825 3.13%
36 Banc One Leasing Corporation USB $795 0.35%
37 Nynex Credit Company USI $730 21.35%
38 Meridian Leasing Company IND $729 6.89%
39 ITT Capital Finance $674 9.62%
40 LDI Corporation IND $648 -0.02%
41 Mellon Financial Services USB $595 -6.89%
42 Norwest Equipment Finance, Inc. USB $586 29.35%
43 First Union Leasing USB $581 -1.02%
44 Society Equipment Leasing Company USB $545 12.37%
45 LB Credit Corporation FOR $532 7.95%
46 NCNB Leasing USB $507
47 Copelco Financial Services FOR $480 0.67%
48 Norwest Financial, Inc. USB $476 -0.19%
49 Heller Financial FOR $470 -4.26%
50 Siemens Credit Corporation CAP $440 13.70%

51 XL/Datacomp Inc. IND $430 4.98%
52 Leasetec Corporation IND $412 68.31%
53 Capital Associates International IND $395 -29.76%
54 Unisys Finance Corporation CAP $388 -58.85%
55 PNC Leasing USB $370 57.85%
56 Hitachi Credit America FOR $360 111.76%
57 FBS Leasing USB $340 6.25%
58 Farm Credit Leasing IND $322 25.29%
59 Chase Lincoln Lease/Way, Inc. USB $290 -22.25%
60 Signal Leasing & Financial USB $284 6.69%
61 Fifth Third Leasing USB $268 18.11%
62 Alco Capital CAP $259 83.59%
63 Forsythe McArthur Associates, Inc. IND $256 8.90%
64 Finans Skandic Corporation FOR $255 -43.96%
65 Sun America Financial USB $250 66.67%
66 Computer Leasing, Inc. IND $250 -13.79%
67 Bancorp Leasing of Hawaii USB $240 3.85%
68 IBJ Schroder Leasing Corp USB $235 9.30%
69 Lease Plan USA, Inc. FOR $225 18.42%
70 The Apogee Finance Group FOR $223 56.72%
71 LINC Group, Inc. IND $220 6.27%
72 State Street Bank & Trust Company USB $215 10.26%
73 First National Bank of Louisville USB $215 -8.51%
74 M&I First National Leasing USB $198 14.28%
75 SNET Credit, Inc. USI $188 16.89%

76 First Security Leasing Company USB $186 -10.17%
77 Kansallis Finance, Ltd. FOR $174 1.89%
78 Keycorp Leasing USB $167 175.58%
79 INB Leasing, Inc. USB $164 4.53%
80 El Camino Resources, Ltd. IND $162 6.46%
81 Senstar Capital Corp IND $157 24.31%
82 Manubank Leasing Corp USB $145 70.59%
83 Suntrust Leasing Group USB $142 1.00%
84 IFA Incorporated FOR $140 35.00%
85 Zions Credit Corporation USB $129 10.73%
86 Center Capital Corporation USB $126 41.57%
87 Atlantic Leasing & Financial USB $120 -6.98%
88 The Bennett Funding Group USB $110 4.76%
89 Charter Financial IND $105 5.00%
90 Trans Leasing International, Inc. IND $101 65.20%
91 Lease Programs, Inc. IND $93 -24.47%
92 Leasing Solutions, Inc. IND $92 157.58%
93 Chancellor Corporation IND $90 -30.72%
94 CDS Computer Systems IND $89 -9.26%
95 American Finance Group IND $80 -41.05%
96 Financing For Science & Industry IND $80 9.40%
97 M&T Financial Corporation USB $75 2.45%
98 Lease Partners IND $59 22.77%
99 ICX Corporation IND $45 55.17%

100 Oliver-Allen Corporation IND $40 14.29%

Acknowledgement to Rita Garwood and The Monitor for providing the data for this slide.
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“The Trillion Dollar Industry”

$2.3 trillion was invested by U.S. businesses, nonprofits and government agencies in plant, equipment and software. 

Approximately 57.7%, or $1.34 trillion of that investment, was financed through loans, leases and lines of credit.

2024 Industry Horizon Report  - Equipment Leasing and Finance Foundation
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The Trillion Dollar Mirage
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Total Volume of Monitor 100 Leasing Companies as Percentage of $1T

Volume ($B)  % $1 Trillion

 Market share remains persistently below 20%

 Volume is range bound below $220MM
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Our industry characterized by “Fast  and Limitless Future Growth” 

1991 1996 2001 2006 2011 2016 2021 2026
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Assets of the Monitor 100 Leasing Companies by Year 
($ Billions)

…found it’s limit…found it’s limit…in 2008

Mature Industry

 Limited Asset Growth

Modest Revenue Growth

Intense Price Competition

Large Established Firms Dominate

Great Financial Crisis








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Today

Prevailing Conditions

Size Matters…





 Asset De-Risking

 Declining Gain on Sale

Banks and Captives Dominate

Headcount/Efficiency Pressure

 Compensation Uncoupled from Performance

Rank Company Segment 2026 Net Assets Percentage Change
1 Bank of America Global Leasing USB $62,284 2.90%
2 John Deere Financial CAP $61,144 -3.20%
3 Wells Fargo Equipment Finance USB $39,723 0.90%
4 Caterpillar Financial Services CAP $35,875 12.60%
5 Air Lease IND $29,053 3.10%
6 BMO Financial Group USB $20,771 -10.30%
7 CNH Capital CAP $20,065 5.40%
8 Huntington Asset Finance USB $18,561 4.30%
9 Dell Financial Services CAP $18,416 20.30%

10 PNC Equipment Finance USB $17,899 4.50%
11 First Citizens Bank Equipment Finance USB $17,705 2.00%
12 DLL USA FOR $16,232 2.00%
13 HPE Financial Services CAP $13,180 -3.00%
14 GATX IND $11,509 9.00%
15 U.S. Bank Equipment Finance USB $11,419 5.90%
16 Regions Equipment Finance USB $11,357 0.00%
17 MassMutual Asset Finance INS $9,714 4.00%
18 M&T Equipment Finance USB $9,316 2.90%
19 Key Equipment Finance USB $8,180 -15.30%
20 Fifth Third Bank USB $7,733 8.90%
21 Eldridge Capital Management IND $7,456 -3.20%
22 Cisco Systems Capital CAP $6,612 -3.30%
23 JP Morgan Chase Bank USB $5,746 0.10%
24 Flagstar Equipment Finance USB $5,739 1.20%
25 First American Equipmnet Finance USB $5,314 12.60%
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Outcomes

01

Rise of the Banks

KEY POINT

Availability of Information

Low Cost and No Cost Data
Ubiquitous Data
Smaller Markets

02

Information Age

KEY POINT

Credit focused lending

Prohibited activities

Regulatory derisking of transactions

Maslow’s Hammer

03

“What do you guys do, anyway?”

KEY POINT

How do the most senior people view this 
role?

LGD = Credit
Repo Man = Collections
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Is All Income Valued Equally?
How much volume is $1MM income?

THOUGHT POINT: Compensation data suggests otherwise… with disproportionate value assigned to origination efforts.

Margin Volume

100 $39MM

150 $25.9MM

200 $19.4MM

What is the value of $1MM GOS?

Margin Value

100 $240K

150 $250K

200 $275K
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Tomorrow

Next-Gen Asset Management

Change is the only Constant





 Narrow Vertical Asset Expertise

 Higher Compensation Alternatives

Automation

People Lite Model – Outsourcing

 “Pockets” of rapid growth and opportunity within 
the overall “big picture” 



AVS 2026 24

Automation
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Artificial Intelligence

Automation

The future is now

Lean into Artificial Intelligence

High Price Solutions are Available Now

Lower Price Solutions are Coming

Headcount Reallocation to Higher Value Work








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Future Focused Statements

01

People Lite Models

KEY POINT

02

Vertical Market Expertise 

KEY POINT

Long Time Horizon

03

Higher Compensation Alternatives

KEY POINT

Equipment Focused

Commercial Aviation
Operating Rail Lessor
Bluewater Marine

Best for General Equipment Lessors

Balancing Internal vs External Expertise

Agile

Deep Understanding of Equipment

Deep Understanding of End Users

Competitive Advantage

Commitment to Market

Ownership Focused

Private Equity
Independent 

Opportunity Focused

Start Up
Turn Around 
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Conclusion

Not an existential crisis…

Public Relations Crisis

Quantify the Asset Management  Role and Value Proposition

Embrace Automation

No longer “limitless possibilities for growth,” … but definitely a future with possibilities. 

Experience Translates to Ever Increasing Value

Seek Out Committed Growth Stories









Not an existential crisis…but Evolution is necessary


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