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Financial Summary FY2010, 1Q
¥ mil  

Parent Consolidated
FY2009

1Q
FY2010

1Q
Change

FY2009
1Q

FY2010
1Q

Change

OperatingOperating
RevenuesRevenues

6,437 5,044
▲1,393

(▲21.6%) 8,296 6,418
▲1,878

(▲22.6%)

EX Premium 
Charges 4,602 4,049

▲553
(▲12.0%)

6,462 5,423
▲1,038

(▲16.1%)
Operating 
Expenses 3,301 2,205 ▲1,095 3,917 2,825 ▲1,091

General & 
Administrative 
Expenses

1,707 1,607 ▲100 2,358 1,920 ▲438

OperatingOperating
ProfitProfit

1,428 1,230
▲197

(▲13.8%) 2,020 1,671
▲348

(▲17.2％)
Gain or Loss in 
Equity-Method － － － ▲336 60 ＋397

RecurringRecurring
IncomeIncome

1,713 1,500
▲212

(▲12.4%) 1,809 1,839
＋30

(＋1.7％)
Extraordinary
Profit or Loss 219 ▲13 ▲233 ▲0 557 ＋558

Net IncomeNet Income 1,229 965
▲263

(▲21.4%) 1,032 1,818
＋786

(＋76.2％)

プレゼンター
プレゼンテーションのノート
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Operating Revenues by Each Business

【Margin Loan】

 
・Although Interest on loans increased,  premium charges 
decreased. 

【Margin Loan】

 
・Although Interest on loans increased,  premium charges 
decreased.

【Bond Financing and General Loans】

 
・Loan to individuals and corporations decreased. 
・Loan to securities companies was steady. 

【Bond Financing and General Loans】

 
・Loan to individuals and corporations decreased. 
・Loan to securities companies was steady.

【Securities Lending】

 ・Borrowing demands of stock lending increased. 
・Interest on collateral money of bond lending decreased 
because of  a decline of trading rates. 

【Securities Lending】

 ・Borrowing demands of stock lending increased. 
・Interest on collateral money of bond lending decreased 
because of  a decline of trading rates.

【Others】

 
・Coupon income on JGBs decreased slightly. 
【Others】

 
・Coupon income on JGBs decreased slightly.

【Trust Bank】

 ・

 

Loan balance to government increased. 
・

 

Interest on loans decreased because of  a decline of 
trading rates. 

【Trust Bank】

 ・

 

Loan balance to government increased. 
・

 

Interest on loans decreased because of  a decline of 
trading rates.

 mil\
Jun-09 Jun-10

Securities Finance Bussiness 6,399 5,020
Margin Loan Business 3,766 2,522

(45.4%) (39.3%)
Interest on Loans 730 940

638 245
Fees on Lending Securities 2,331 1,269

Premium Charges 1,834 994
Lending Fees 496 275

Bond Financing and General Loans Business 332 279
(4.0%) (4.3%)

Bond financing & General Loans 202 183
Loans for Negotiable Margin Transactions 50 54

Securities Lending Business 437 416
(5.3%) (6.5%)

General Stock Lending 72 92
Bond Lending 365 324

Others 1,864 1,801
(22.5%) (28.1%)

Bond Trading (Parent only) 1,832 1,781
Trust Business 1,623 1,146

(19.6%) (17.9%)
Interest on Loans 379 287
Trust Charges 55 75
Bond Trading 1,164 747

Real Estate Management Business 273 251
(3.3%) (3.9%)

Operating Revenues 8,296 6,418
(excluded Premium Charges) 6,462 5,423

Interest on collateral money of securities procured
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Financial Highlights for FY2010, 1Q
As the outstanding balance of standardized margin selling transactions 

declined, Stock Loan Balance decreased. 
As the outstanding balance of standardized margin selling transactions 

declined, Stock Loan Balance decreased.

Booked Profit in Equity-MethodBooked Profit in Equity-Method

1

2

Avg. Margin Loan Balance for FY2010, 1Q：¥369bn（▲¥ 88bn, YoY）

Avg. Stock Loan Balance for FY2010, 1Q  ：¥252bn（▲¥ 210bn, YoY）

Booked reversal of allowance of doubtful receivables of ¥570mil in Extraordinary Profit, 
due to repayment of large credit in JSF Trust Bank.

Extraordinary Profit increased due to reversal of allowance of doubtful  
receivables 
Extraordinary Profit increased due to reversal of allowance of doubtful  
receivables

3

Booked Profit in Equity-Method of ¥60mil due to recovery from deficit of JBIS Holdings.
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Avg. Outstanding Balance of Margin Loans and Stock Loans

0.0

0.2

0.4

0.6

0.8

Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09 Oct-09 Jan-10 Apr-10 Jul-10 Oct-10 Jan-11

\tri

0.0%

1.0%

2.0%
Margin Loans(left) Stock Loans(left) Margin Loan Rate(right)

FY2008 (Result)
Margin Loan: 336 bn\
Stock Loan  : 396 bn\

FY2009 (Result)
Margin Loan: 324 bn\
Stock Loan  :  361bn\

FY2010 １Ｑ(Result)
Margin Loan: 369 bn\
Stock Loan  :  252bn\

1.11%

0.97%

プレゼンター
プレゼンテーションのノート
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Outstanding Balance of Standardized Margin Transactions 
(TSE+JDQ)
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Standardized Margin Buying Transactions (left)
Standardized Margin Selling Transactions (left)
Nikkei225(right)

Jun-10
\331bnMar-09

\684bn

Feb-06
\5.352bn

Margin Valuation Gain or Loss
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▲39.64%

プレゼンター
プレゼンテーションのノート
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Financial Results of Group Companies

JSF 
Trust Bank

JSF 
Trust Bank

Nihon 
Building

Nihon 
Building

（100%） （100%） （32.7%）

Japan Securities FinanceJapan Securities Finance

JBIS Holdings (consolidated)JBIS Holdings (consolidated)

Japan
Securities

Agents

Japan
Securities 

Agents
Japan

Information
Processing

Japan
Information
Processing JBISJBIS JBIS

Business
Service

JBIS
Business 
Service

JSFITJSFIT

（20.8%）

SubsidiarySubsidiary

Equity-methodEquity-method

(  ) Shareholding Ratio

Operating
Revenues*

Recurring
Income

Net
 Income

Consolidated 6,418 1,839 1,818

  JSF - 5,044 1,500 965

  JSF Trust Bank 100% 1,147 312 883

  Nihon Building 100% 336 144 91

  Equity-method - 60

* Figure of JSF Trust Bank is Recurring Revenues.

FY2010, 1Q Results
Shareholding

Ratio

Loss in Equity-Method

プレゼンター
プレゼンテーションのノート
　次に連結各社の予想をご説明します。

　子会社のうち「日証金信託銀行」については、CDOの価格が世界的なマーケットの混乱から価格が急落しており、今後、追加的に有価証券評価損が発生することを想定していることから、大幅な赤字を見込んでおります。「日本ビルディング」については引き続き堅調な決算を予想しております。

　持分法適用会社のうち、「JBISホールディングス単体」は前期並みの利益水準を予想しております。なお当社の連結には、その子会社である「日本証券代行」および「日本電子計算」の利益も影響されます。両社ともJBISの子会社であり予想数値を公表しておりませんが、今期は、特殊要因は剥落するものの、情報サービス事業が順調に推移することが期待されるため、堅調な業績を予想しております。
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Financial Results for JSF Trust Bank 

FY2009
1Q

FY2010
1Q

change

Recurring Recurring 
RevenuesRevenues 1,626 1,147 ▲479

Recurring Recurring 
IncomeIncome 205 312 +107

Extraordinary
Profit － 570 +570

Net IncomeNet Income 205 883 +678

Equity Ratio 18.08％ 21.66％

¥mil

Financial Highlights for FY2010, 1QFinancial Highlights for FY2010, 1Q

 Recurring Revenues decreased due to  lowered interest rate.  

 Both Recurring Income and Net Income increased due to reversal of allowance of doubtful receivables 
of ¥570mil (Booked provision for loan loss reserve of ¥584mil in FY2009 1Q).
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Main Assets of JSF Trust Bank
● Ratio of Securities(as of Jun-10)

4%

11%

22%

2%

61%

JGB less than 1Y

JGB over 1Y

Municipal Bond

Corporate Bond

Foreign Securities

●  Securities Holdings
mil\

Sep-09 Mar-10 Jun-10 Notes
802,388 897,766 789,835

less than 1Y 706,880 847,870 739,938
over 1Y 95,507 49,895 49,896

0 0 0
Municipal Bond 70,479 105,029 134,393

240,183 313,267 267,691 Government
Guaranteed Bond

4 4 4
Other Securities 25,008 25,437 25,417

Foreign Securities 22,135 22,331 22,429 Euroyen Bond

Investment Fund 0 0 0

CDO 2,654 2,732 2,614 including "redempt ion in
progress" CDOs

others 217 373 373
1,138,063 1,341,505 1,217,341

JGB

Total

Corporate Bond

Short-term Bond

Equity

● Change of Loan Balance (as compared with Mar-10, ex government)

-661
-55

0
-548

1
-335

-973
509

-97

-324

-851
-884

-1,500 -1,000 -500 0 500 1,000

Manufacturing

Fishery

Mining

Construction

Energy & Utilities

Communication

Transportation

Wholesale

Retail

Finance & Insurance

Real Estate

Service Industries

● Loan Balance by Industry
mil\

Loan Balance ratio Loan Balance ratio Loan Balance ratio
Manufacturing 33,779 17.5% 33,241 12.7% 32,580 10.2%
Fishery 1,322 0.7% 166 0.1% 111 0.0%
Mining 624 0.3% 576 0.2% 576 0.2%
Construction 4,593 2.4% 3,419 1.3% 2,871 0.9%
Energy & Utilities 1,995 1.0% 1,996 0.8% 1,997 0.6%
Communication 2,674 1.4% 2,608 1.0% 2,273 0.7%
Transportation 14,602 7.6% 11,773 4.5% 10,800 3.4%
Wholesale 4,417 2.3% 4,414 1.7% 4,923 1.5%
Retail 2,302 1.2% 1,595 0.6% 1,498 0.5%
Finance & Insurance 6,217 3.2% 13,061 5.0% 12,210 3.8%
Real Estate 8,236 4.3% 4,641 1.8% 3,757 1.2%
Service Industries 1,331 0.7% 877 0.3% 553 0.2%
Governments 110,830 57.4% 184,164 70.1% 245,047 76.8%

Total 192,927 262,535 319,199
（exclude Governments） 82,097 78,371 74,152

Sep-09 Mar-10 Jun-10

プレゼンター
プレゼンテーションのノート
　次に日証金信託の今後の方針についてご説明いたします。

　同社の今後の方針につきましては喫緊の課題として検討をすすめて参りましたが、今般、次の3つの方針が決まりましたので、ご説明させていただきます。　

　一番目に「資産の圧縮」であります。具体的には、銀行勘定で保有する資産のうち、リスク量の大きいCDO、株式、そして投資信託を撤退資産とし、順次売却処理を進めてまいります。

　二番目は「ビジネスモデルの再構築」であります。同社は1998年の設立以来、顧客分別金信託や有価証券の管理・運用信託の提供を通じた証券界のための信託銀行という位置づけで営業を進めてまいりました。一方で、有価証券投資や貸出業務といった銀行業務にも順次拡大してまいりましたが、残高の増加に伴い、今ではその収益が市況の影響を大きく受ける態勢へとなってしまいました。今後は、初心に戻って、銀行業務はあくまでも収益補完の位置づけとし、信託業務を収益の柱として業務をすすめてまいります。

　最後に「収益力の強化」として、具体的な方針をお示しします。まず主力商品である「顧客分別金信託」において、株式市況の低迷から受託残高は停滞気味ではありますが、信託報酬の増加を目指し営業を進めてまいります。また「外為証拠金信託」についても、受託先を増加させ、信託報酬の増加を目指します。さらに人件費や物件費のさらなる削減にも努め、収益力の強化に努めてまいります。

　今後、撤退資産の処分が順調にすすめば、来期以降は信託業務の収益増加と合わせた安定的な利益を期待できるものと考えております。過去、日証金本体の収益が苦しい時期に、信託は相応の利益を上げ、配当として親会社に貢献していた時期もありました。ただし今回、歴史的な世界金融危機の影響を受けCDOが大きく毀損し、その埋めとして過去の利益の蓄えをはき出し、それでも不足する分を出資するわけでありますが、当面、マーケットの動揺は収束しないとの前提のもと、ある程度余裕を持った増強が必要と判断したわけであります。当分は高いリターンは望めませんが、無理なリターンを追及して大きなリスクをとることは避けたいと考えております。
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Estimated Figures for FY2010

Parent Consolidated

FY2010
1Q Results

FY2010
1Q-2Q

FY2010
1Q-4Q

FY2010
1Q Results

FY2010
1Q-2Q

FY2010
1Q-4Q

Operating
Profit 1,230 1,600 1,900 1,671 2,300 2,900

Recurring
Income 1,500 1,900 2,400 1,839 2,500 3,700

Net Income 965 1,200 1,500 1,818 2,200 3,000

EPS (Yen) 10.38 12.90 16.12 19.64 23.77 32.41

Preconditions
Margin Loan balance:¥340bn, Stock Loan balance:¥230bn
Loan Rate:0.97% Interest on Collateral Money:0%, Lending Fee:0.40%

¥mil
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Precondition Balance of Margin Loans

Excess of 
Margin Loan
¥223bn

Excess
of Stock Loan

¥105bn
Matching
¥146bn

Margin Loan
¥369bn

Stock Loan
¥252bn

Excess of 
Margin Loan
¥200bn

Excess of 
Stock Loan
¥90bn

Matching
¥140bn

Margin Loan
¥340bn

Stock Loan
¥230bn

FY2010,1Q Results FY2010 Precondition

Preconditions

●

 

Loan Rate：0.97％

●

 

Interest on Collateral Money：0%

●

 

Lending Fee：0.40％

プレゼンター
プレゼンテーションのノート
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Consolidated Estimated Figures

JSF 
Trust Bank

JSF 
Trust Bank

Nihon 
Building

Nihon 
Building

（100%） （100%） （32.7%）

Japan Securities FinanceJapan Securities Finance

JBIS Holdings (consolidated)JBIS Holdings (consolidated)

Japan
Securities

Agents

Japan
Securities 

Agents
Japan

Information
Processing

Japan
Information
Processing JBISJBIS JBIS

Business
Service

JBIS
Business 
Service

JSFITJSFIT

（20.8%）

SubsidiarySubsidiary

Equity-methodEquity-method

(  ) Shareholding Ratio

 mil\

Operating
Profit

Recurring
Income

Net
Income

Operating
Profit

Recurring
Income

Net
 Income

Consolidated 1,671 1,839 1,818 2,900 3,700 3,000

  JSF - 1,230 1,500 965 1,900 2,400 1,500

  JSF Trust Bank 100% - 312 883 － 584 1,054

  Nihon Building 100% 126 144 91 360 400 220

FY2010 Estimated FiguresFY2010, 1Q Results
Shareholding

Ratio

プレゼンター
プレゼンテーションのノート
　次に連結各社の予想をご説明します。

　子会社のうち「日証金信託銀行」については、CDOの価格が世界的なマーケットの混乱から価格が急落しており、今後、追加的に有価証券評価損が発生することを想定していることから、大幅な赤字を見込んでおります。「日本ビルディング」については引き続き堅調な決算を予想しております。

　持分法適用会社のうち、「JBISホールディングス単体」は前期並みの利益水準を予想しております。なお当社の連結には、その子会社である「日本証券代行」および「日本電子計算」の利益も影響されます。両社ともJBISの子会社であり予想数値を公表しておりませんが、今期は、特殊要因は剥落するものの、情報サービス事業が順調に推移することが期待されるため、堅調な業績を予想しております。





Appendix
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End of Margin Loan Business for JASDAQ market

Apr 2004 Start margin loan business for JASDAQ market

Apr 2010 Management integration of OSE and JASDAQ
Oct 12 2010 Market integration of Hercules market and JASDAQ market

End of Margin Loan Business for JASDAQ market

Share of Standardized Margin
Selling Transaction

Nagoya
0%

JASDAQ
1%

Osaka
5%

Tokyo
94%

Share of Standardized Margin
Buying Transaction

Nagoya
0%

Tokyo
93%

Osaka
5%

JASDAQ
2%
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63.0
68.2

49.7

27.0
28.3

16.124 26 26
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Earning per share(parenet)
Dividend per share
Dividend Payout Ratio(parent)

Dividend Policy

FY
2005

FY
2006

FY
2007

FY
2008

FY
2009

FY
2010

Annual Dividend 
per share ¥24 ¥26 ¥26 ¥20 ¥14 ¥14

（year-end ） ¥14 ¥14 ¥13 ¥10 ¥7 ¥7

（interim） ¥10 ¥12 ¥13 ¥10 ¥7 ¥7

Parent            : EPS ¥63.0 ¥68.2 ¥49.7 ¥28.3 ¥27.0 ¥16.1

Parent            : DPR 38.1% 38.1% 52.3% 70.7% 51.9% 86.8%

Consolidated : DPR 49.0% 61.8% - - 36.3% 43.2%

Consolidated : DOE 1.9% 2.1% 2.2% 1.8% 1.2% -



 

Dividend Policy
Basically, Dividend Payout Ratio of about 40% on Parent Financial Results, 

and considering Consolidated DPR or Dividend on Equity (DOE) Ratio. 

FY2010 Forecast：Annual ¥14（Interim ¥7, year-end ¥7）



 

Dividend Policy
Basically, Dividend Payout Ratio of about 40% on Parent Financial Results, 

and considering Consolidated DPR or Dividend on Equity (DOE) Ratio.

FY2010 Forecast：Annual ¥14（Interim ¥7, year-end ¥7）
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Share Buyback Program

start end
total shares
purchased amount cancellation shares issued

shs \ mil shs shs

FY2008 2008/4/1 2008/4/18 4,312,800 2,999 99,704,000
2008/5/15 2008/6/11 978,900 999 99,704,000
2008/6/27 2008/7/25 1,000,000 881 99,704,000
2008/9/24 6,004,000 93,700,000

6,291,700 4,881

1,000 shs

Number of
shares issued Cancellation

FY00 113,474 4,800
FY01 107,509 5,965
FY02 101,810 5,699
FY03 99,704 2,106
FY04 99,704 －
FY05 99,704 －
FY06 99,704 －
FY07 99,704 －
FY08 93,700 6,004
FY09 93,700 －

Number of shares issued and
Cancellation

80,000

90,000

100,000

110,000

120,000

FY00 FY01 FY02 FY03 FY04 FY05 FY06 FY07 FY08 FY09

1,000 shs

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

Number of shares issued Cancellation

Consolidated PBR

プレゼンター
プレゼンテーションのノート
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Operating Revenues by Each  Business
 mil\

Mar-06 Mar-07 Mar-08 Mar-09 Jun-09 Mar-10 Jun-10
Securities Finance Bussiness 29,075 34,917 38,619 34,427 6,399 20,817 5,020

Margin Loan Business 22,993 23,186 23,156 19,638 3,766 12,954 2,522
(61.8%) (53.3%) (45.8%) (44.3%) (45.4%) (46.5%) (39.3%)

Interest on Loans 10,158 10,954 10,581 3,899 730 3,324 940
892 1,345 1,683 1,992 638 1,774 245

Fees on Lending Securities 11,226 10,224 10,383 13,278 2,331 7,337 1,269
Premium Charges 8,468 7,168 7,862 11,568 1,834 5,773 994
Lending Fees 2,757 3,056 2,520 1,710 496 1,563 275

Bond Financing and General Loans Business 864 1,254 1,428 1,275 332 1,234 279
(2.3%) (2.9%) (2.8%) (2.9%) (4.0%) (4.4%) (4.3%)

Bond financing & General Loans 842 938 1,016 951 202 767 183
Loans for Negotiable Margin Transactions 22 315 412 191 50 204 54

Securities Lending Business 2,699 5,093 6,297 4,848 437 1,454 416
(7.3%) (11.7%) (12.5%) (10.9%) (5.3%) (5.2%) (6.5%)

General Stock Lending 1,465 1,441 848 462 72 308 92
Bond Lending 1,234 3,651 5,448 4,386 365 1,146 324

Others 2,517 5,993 7,736 8,664 1,864 5,174 1,801
(6.8%) (13.8%) (15.3%) (19.6%) (22.5%) (18.6%) (28.1%)

Bond Trading (Parent only) 2,328 5,038 6,767 8,129 1,832 5,077 1,781
Trust Business 4,286 6,981 10,844 8,780 1,623 6,016 1,146

(11.5%) (16.0%) (21.4%) (19.8%) (19.6%) (21.6%) (17.9%)
Interest on Loans 1,382 2,964 3,833 3,348 379 1,330 287
Trust Charges 161 177 198 209 55 249 75
Bond Trading 2,210 3,095 5,317 4,935 1,164 4,342 747

Real Estate Management Business 871 1,014 1,118 1,091 273 1,034 251
(2.3%) (2.3%) (2.2%) (2.5%) (3.3%) (3.7%) (3.9%)

Operating Revenues 37,226 43,523 50,582 44,299 8,296 27,868 6,418
(excluded Premium Charges) 28,757 36,355 42,719 32,731 6,462 22,095 5,423

※Operating Revenues by 3 Segments (Securities Finance Bussiness,Trust Business,Real Estate Management Business) Released from Jun-2010

Interest on collateral money of securities procured
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Avg. & Outstanding Loan Balance

 mil\

FY2006 FY2007 FY2008
FY2009

1Q
FY2009

FY2010
1Q

avg. 1,444,347 917,219 336,324 281,977 324,205 369,982
term-end 1,634,700 508,587 244,306 418,865 328,755 387,018

avg. 79,425 76,941 51,887 48,693 46,863 50,389
term-end 79,859 68,594 53,141 50,351 51,448 51,051

avg. 33,770 34,374 14,282 18,275 17,173 20,997
term-end 40,309 25,154 18,714 20,470 20,944 21,507

avg. 8,923 48,390 88 219 302 0
term-end 0 0 0 0 0 0

avg. 711,937 448,938 410,822 217,012 215,308 295,159
term-end 306,572 546,702 191,122 226,128 260,862 318,249

avg. 7,300 7,500 7,749 14,500 14,500 14,500
term-end 7,500 7,500 14,500 14,500 14,500 14,500

avg. 2,251,934 1,498,990 806,872 562,403 601,180 730,031
term-end 2,028,633 1,131,385 503,070 709,845 655,567 770,819

avg. 723,840 591,023 396,181 462,693 361,388 252,371
term-end 702,702 419,503 459,098 386,279 306,394 184,655

Stock Loans

Sales under repurchase
agreement

Trust Bank Loans

Total

Others

Margin Loans

Bond Financing & General
Loans

Loans for negotiable
margin transactions
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Margin Buying Transactions & JSF Margin Loans 
(TSE+JDQ)

0

1

2

3

4

5

6

7

8

9

10

88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10
0%

10%

20%

30%

40%

50%

60%

Margin Buying Balance (TSE+JDQ)
Margin Loan Balance (JSF)
Ratio

 tri\



21Japan Securities Finance Co.,Ltd

Margin Selling Transactions & JSF Stock Loans 
(TSE+JDQ)
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Securities Account
Mar-10 notes Mar-10

mil\ mil\

Loans 770,819 678,585

Margin Loans 387,018 margin loan Margin Loans 184,655
Bond Financing & General Loans 51,051

Loans for Negotiable Margin
Transaction 21,507

Others 14,500
Trust Bank Loans 318,249

806,129

Stock Loan 57,282 Excess of
stock loan

Securities Lent 196,431 Collateral Securities Deposited 387,018
Loans for Margin Transactions 184,655 stock loan Securities Borrowed 100,837
Bond Lending 0 Loans for Margin Transactions 59,496

Securities in Custody 40,065 Bond Borrowing 31,000

Bond 31,000
Equity 9,065

Securities in Deposit 261,859 Excess of
margin loan 10,499

498,355 498,355

LiabilitiesAssets

Securities Account

Collateral Money of Securities
Lent

Securities Lent Opposite Account

Total of Securities Account Total of Securities Account

Collateral Money of Securities
Borrowed

Securities Account
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Features of Balance Sheet

Assets Jun-10 Liabilities Jun-10 ¥ mil

 Loans 452,569 Margin Loan
Loans for negotiable 
margin transactions
Bond financing & General 
Loans

 Call Money 1,031,800

 Short-term Investments 1,277,845 Mainly JGBs, its duration 
is less than 1 year

 Short-term Borrowings 1,035,790 Borrowings from banks
BOJ operation

 Repurchase Agreement 93,510 BOJ operation



 

Collateral Money of 
securities borrowed

719,931 Collateral money of bond 
borrowing
Collateral money of 
excess of Stock Loan



 

Collateral Money of 
securities lent

555,681 Collateral money of 
bond lending
Collateral money of 
Stock Loan

◆

 

Investments in securities 369,642 Mainly JGBs, its duration 
is over 1 year

 Long-term Borrowings 2,000 Borrowings from 
financial institutions

Net Assets 109,933

(1) Fluctuation of money funding amount
Need to response flexibly to fluctuating cash demands, 

because of the fluctuation of margin loan balance

(2) Dependent on market
Cash funding structure is not stable and depends on 

money market, because no deposits like banks
(3) Funding with low rate
Required to fund in low cost to supply money for 

securities market stably and flexibly

(1) Fluctuation of Loan Balance
Loan balance moves everyday because margin loan is 

over-night loan
(2) Holding JGBs for flexible cash funding

Holding certain amount of JGBs to fund money flexibly in 
short-term money market

FeaturesFeatures of Assetsof Assets Features of LiabilitiesFeatures of Liabilities

プレゼンター
プレゼンテーションのノート
　次に、当社のバランスシートの特徴を説明しながら、自己資本についての考え方をお話します。

　まず資産の特徴ですが、一番目に、貸付金の額が日々大きく変動することがあげられます。これは貸借取引貸付はオーバーナイトの貸付であるため、相場の動向により日々残高が大きく変動するためであります。二番目に、機動的な資金調達のため国債を多く保有していることがあげられます。資金調達の太宗を占めるコール市場にて資金調達する際、一時的に国債を担保に資金繰りを行う必要があるためであります。

　次に負債ですが、一番目に、資産の特徴でお話したように、資金調達量が日々大きく変動することがあげられます。そのため資金の借入は長期でなく必然的に短期となり、コールマネー、銀行借入金そして日本銀行のオペレーションが中心になっています。二番目に、資金調達をマーケットに依存していることがあげられます。当社は銀行とは異なり預金等の安定的な資金がなく、資金調達は短期金融市場に依存しており、資金調達構造が安定的ではありません。三番目に、低利での資金調達があります。貸借取引貸付という制度金融を担う当社は、証券市場に安定的、機動的に資金を供給するため、なるべく低利で資金調達する必要があります。

　当社のバランスシートの特徴としては、自己資本のレバレッジを効かせて資産を膨らませるようなものではなく、1000億円の自己資本は、あくまでも短期金融市場で安定的に資金調達するための原資であると考えております。
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JGB Balance
JSF

272

444

367

1,219

1,278
1,641

(.66)

(.77)
(.86)

-

500

1,000

1,500

2,000

Sep-09 Mar-10 Jun-10

 bn\

0.0

0.5

1.0

1.5

over 1Y
less than 1Y
Remaining Period (exclude 15Y JGB)

JSF Trust Bank

707
848

740

96

50

50

-

500

1,000

Sep-09 Mar-10 Jun-10

bn\

less than 1Y over 1Y

 mil\

Sep-09 Mar-10 Jun-10

JGB Balance 1,490,320 2,085,612 1,644,387
less than 1Y 1,218,803 1,641,497 1,277,845
over 1Y 271,517 444,115 366,542

(15Y floating JGB) 192,516 193,314 193,320

4,071 4,422 5,061
Remaining Period (exclude 15Y JGB) (.66) (.77) (.86)

 mil\

Sep-09 Mar-10 Jun-10

JGB Balance 802,388 897,766 789,835

less than 1Y 706,880 847,870 739,938
over 1Y 95,507 49,895 49,896

(15Y floating JGB) 39,863 39,869 39,872

-1,097 -1,078 -1,110

JSF

JSF Trust Bank

Net unrealized gain or loss on securities
on B/S

Net unrealized gain or loss on securities
on B/S
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

 

Margin Loan Rates are decided by Margin Loan Rates are decided by 
reflecting the change of market rates and reflecting the change of market rates and 
BOJBOJ’’s Policy Interest Rate.s Policy Interest Rate.
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Margin LoanMargin Loan Stock LoanStock Loan

Loan Rate
0.97%

Interest on Collateral Money 0%

Lending 
Fee 0.40%

Margin Loan Rates

BOJ Policy Interest Rate

Margin Loan Rate



 

Jul 2006  Uncollateralized O/N Call Rate:0.25％



 

Feb 2007 Uncollateralized O/N Call Rate:0.50％



 

Oct 2008  Uncollateralized O/N Call Rate:0.30％（▲0.20%）



 

Dec 2008 Uncollateralized O/N Call Rate:0.10％（▲0.20%）



 

27/Jul/2006 0.74％（+0.14％）



 

22/Sep/2006 0.86％（+0.12％）



 

15/Mar/2007 1.02％（+0.16％）



 

05/Apr/2007 1.11％（+0.09％）



 

29/Jan/2009 0.97％（▲0.14％）

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

Mar-
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08
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08
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08
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08

Mar-
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Jun-
09

Sep-
09

Dec-
09

Mar-
10

Jun-
10

Loan Rate
Lending Fee
Interest Rate on Collateral Money of Stock Loan
BOJ Policy Rate

プレゼンター
プレゼンテーションのノート
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Loan Rate of Loans for Margin Transactions
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Japan Securities FinanceJapan Securities FinanceJapan Securities Finance

100% subsidiary

JSF Trust Bank
100% subsidiary

JSF Trust Bank

100% subsidiary

Nihon Building
100% subsidiary

Nihon Building

Equity-Method

JBIS HD
Equity-Method

JBIS HD

Japan Information 
Processing

Japan Information 
Processing

ＪＢＩＳＪＢＩＳ

Japan Securities AgentsJapan Securities Agents

JBIS Business Service
(back office operation）

JBIS Business Service
(back office operation）

Japan TA Solution
（transfer agent ）

Japan TA Solution
（transfer agent ）

Securities Japan Securities Japan 

Customers’ Segregated 
Money Trust

Customers’ Segregated 
Money Trust

System services 
for brokers

System services 
for brokers

Broker’s brokerBroker’s broker

Clearing service of JGB 
settlement

Clearing service of JGB 
settlement

Loans for Margin 
Transactions

Loans for Margin 
Transactions

Secured Loans on 
securities

Secured Loans on 
securities

Securities LendingSecurities Lending

Loans for negotiable margin 
transactions

Loans for negotiable margin 
transactions

Middle & Back office 
services for brokers
（Business Process  

Outsourcing）

Middle & Back office 
services for brokers
（Business Process  

Outsourcing）

Intermediary of Secured 
loan on securities

Intermediary of Secured 
loan on securities

Bond Financing
General Loans

Bond Financing
General Loans

Securities BusinessTrust Business Securities Service Business

Designated as 
securitiers 

Securities Finance Business

Equity-Method

JSFIT
Equity-Method

JSFIT

Securities-related Business by JSF Group Companies
TSE

Sapporo

Fukuoka

TSE

Sapporo

Fukuoka
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Notice

This document includes statements for business forecast.  These statements 
don’t guarantee company’s future achievement and that involve risk or 
uncertain factors.  Company’s  future achievement may be changed drastically 
up to stock market or financial conditions.
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