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1. Executive Summary (Consolidated)

Highlight% YoY Chg.YoY Chg.
1st Half of

FY 2024
(¥ mn)

 Showed robust performance in margin loan, 
and security financing such as equity repo 
transactions.

+3.6%+2186,276Operating 
profit

+5.3%+3416,831Ordinary
profit

 The gain on the sale of real estate held by the 
consolidated subsidiary in 1Q FY2024 in 
addition to the sale of unlisted stocks held by 
JSF in 2Q FY2024 were recorded as 
extraordinary income.

+32.8%+1,5346,217

Profit 
attributable to 

owners of 
parent
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2. Summary Financial Results for the 1st Half of FY2024

Non-consolidatedConsolidated
(¥ mn) Nihon BuildingJSF Trust BankJSF

% YoY Chg.YoY Chg.
1st Half of

FY 2024 YoY Chg.YoY Chg.YoY Chg.

+16623+7242,174

+4,59522,718(+26.7%)+5,30625,211
Operating revenues

(Except premium charges)

+1,98624,998(+10.9%)+2,69727,491Including premium 

charges

-311+425474

+4,63014,787(+49.5%)+5,01815,164
Operating expenses

(Except premium charges)

+2,00717,052(+15.9%)+2,39517,429
Including premium 

charges

+48321+139684-1022,981(+2.3%)+833,785
General &

administrative expenses

-28289+1591,015+824,963(+3.6%)+2186,276Operating profit

-8365+1591,017-1306,456(+5.3%)+3416,831Ordinary profit

(+36.3%)+90340Gain or loss in 
equity-method

＋1,163 1,163(―) ―+646664 (―)+1,8101,828
Extraordinary
profit or loss

+7561,003+110702+3475,518(+32.8%)+1,5346,217
Profit attributable to 
owners of parent /Net 
income

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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3. Summary Financial Results for the 1st Half of FY2024
(Non-Consolidated)

Japan Securities Finance
（Non-consolidated）

% YoY
Chg.

YoY Chg.
1st Half of
FY 2024

(¥ mn)

(+25.4%)+4,59522,718Operating revenues *1 *2

(+45.6%)+4,63014,787Operating expenses *1

(-0.3%)-207,945Gross profit *2

(+13.2%)+2582,215Margin loan business *1

(-1.2%)-453,722Securities financing

(-10.5%)-2342,007Others mainly securities investment

(-3.3%)-1022,981General & administrative expenses

(+1.7)+824,963Operating profit *2

(-2.0%)-1306,456Ordinary profit

(―)―664Extraordinary
profit or loss

(+6.7%)+3475,518Net income

Key Points

*1 Excluding premium charge

*2 Equity repo, Bond repo and gensaki transactions, Loans for negotiable margin transactions, 
General stock lending, Retail loans

●Gross profit

 Increased profit in margin loan, and
security financing such as equity repo
transactions due to increased demand
for funds by the booming stock market
and rising market interest rates.

 In securities investment, implemented
carry revenue accumulation and the
portfolio substitution.

●Ordinary profit

 Dividends from consolidated 
subsidiaries decreased by ¥280 million 
YoY, as JSF decided receive dividends 
based on profits for FY 2023 in two 
installments. It had no impact on 
consolidated results because of 
consolidation eliminations.

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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4. Gross Profit by Business (Non-Consolidated)

Key Points
% YoY
Chg.

YoY Chg.
1st Half of
FY 2024

Type of transaction

 Profit on margin loan increased steadily by the booming 
stock market and interest rate environment changes, and 
profit on whole margin loan business also increased, while 
profit on stock loan decreased due to  repurchases to 
secure profits.

（+13.2％）＋2582,215
Margin loan business

(Margin loan/Stock loan)

 Showed robust performance in equity repo transaction  
mainly on the back of increased demand for funds from 
securities companies by changes in interest rate 
conditions.

(+1.3%)+10871Equity repo transactions 

S
e

cu
ritie

s
fin

a
n

cin
g

 Needs for collateral use, international financial regulatory 
compliance, and others remain strong.

 Profits were in line with the previous year due to a slight 
decline in the interest margin as a result of market 
interest rates fluctuating within a certain range.

(-6.4%)-1402,066Bond repo and 
gensaki transactions

 Increased profit due to increased demand for funds on 
the back of the increase in stock market.

(+29.9%)+34150Loans for negotiable 
margin transactions

 Increased profit thanks to increased fail-cover.(+1.6%)+6379General stock lending

 Increased profit thanks to improved merchantability, 
including expansion of eligible collateral in addition to the 
increase in stock market.

(+21.0%)+43253Loans to retail

(-1.2%)-453,722Total

 implemented carry revenue accumulation and the 
portfolio substitution.

(-10.5%)-2342,007Securities Investment 

(¥ mn)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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5. Summary of Financial Results for the 1st Half of FY2024
(JSF Trust Bank）

JSF Trust Bank
(Non-consolidated)

% YoY Chg.YoY Chg.
1st Half of
FY 2024

(¥ mn)

（+44.2%）+6672,176Ordinary revenues

（+8.6%）+66837Trust fees

（+77.9%）+5071,159Ordinary expenses

（+18.6%）+1591,017Ordinary profit

（+18.5%）+110702Net income

Key Points

●Trust fees

 Trust fees from custodian type trust
services, particularly asset-backed loan
trusts, continued to drive increased
revenue and profit.

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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6. Estimated Performance for FY2024 (Revised on Nov.11)

FY2024 Estimate

Margin Loan
¥380bn

Over-lent
Margin Loan

¥300bn

Over-lent
Stock Loan

¥80bn

Stock Loan
¥160bn

Matching
¥80bn

（Reference）
FY2023 Results

Margin Loan
¥286bn

Over-lent
Margin Loan

¥174bn

Over-lent
Stock Loan

¥140bn

Matching
¥111bn

Stock Loan
¥252bn

Change from
previous EP

Y o Y
FY2024

Estimated
Performance

（¥ mn）

Consolidated

-200+1,21911,400Operating profit

ー+1,37512,400Ordinary profit

ー+2,06910,100
Profit attributable to owners of 
parent

-158+1,5249,249Operating profit

JSF -633+69410,765Ordinary profit

-558+6018,487Net income

-14-1381,717Ordinary profitJSF Trust
and

Banking -12-991,188Net income

ー-76520Operating profit

Nihon
Building

＋30-43670Ordinary profit

＋20+7291,200Net income

<Precondition of Loans for margin transactions>
●Loan rate ：0.94％、●Interest on collateral money ：0%、●Lending fee ：0.40％

＜Approach to estimated performance for FY2024（Revised on November 11）＞

• Revised the estimated performance due to a revision of the expected balance of Margin loan business and the decision not to
receive an interim dividend from JSF Trust Bank. It has no impact on the company’s profit-increase trend.

• No change to the previously estimated performance of Ordinary profit and Profit attributable to owners of parent (Consolidated).

 Precondition

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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7. Shareholder Returns

Dividends per share and Share Buy-Back amount

Total payout ratio
99.3％

*based on estimate
performance

Dividend forecast：¥84
（including special

dividend ¥16）

Share buy-back :
JPY 3.0 bn

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.

¥26 ¥30 ¥32

¥47

¥68

¥16

¥2.3bn

¥3.0bn

¥3.8bn ¥3.0bn

¥0.0bn

¥0.5bn

¥1.0bn

¥1.5bn

¥2.0bn

¥2.5bn

¥3.0bn

¥3.5bn

¥4.0bn

¥15

¥25

¥35

¥45

¥55

¥65

¥75

¥85

¥95

FY2020 FY2021 FY2022 FY2023 FY2024

Ordinary Dividend per share Special Dividend per share Share Buy-Back

※The estimated performance for FY2024 was released on November 11, 2024.
In the above chart, dividends per share in FY2024 are forecasts. In terms of share buy-back, amount is repurchase limit.
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Results and Achievements 
under the Seventh Medium-Term Management Plan  

• We expect the consolidated ROE to remain above 5% in FY 2024.

• The price to book ratio (PBR) has clearly exceeded 1.0. 

• The total shareholder return (TSR) has consistently outperformed the TOPIX 
by a significant margin. 

(Note) ROE for 2024 (Sep.) has been calculated using the estimated 
consolidated results announced on November 11, 2024, and 
PBR for 2024 (Sep.) has been calculated using the stock price 
on September 30, 2024. 



• JSF has diversified its revenue streams and their underlying factors

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved. 13

Business Strategy Initiatives

 Strengthening the foundation for the sustainable growth of the Group

Operating Revenues (millions of yen)

Margin Loan
Business

JSF fulfills an essential infrastructure role through its Margin Loan Business,
the cornerstone of our operations.

Securities
Financing

Borrowing demand of foreign financial institutions for high-quality securities
as a collateral has driven JSF’s performance.
― If interest rate functions are further developed within Japan’s financial markets, this 

evolving environment will positively impact our business operations.

Trust and Banking 
Business JSF Trust Bank has secured a significant market share in service trusts.

Margin Loan Business
Securities Financing
Others
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Strengthening the Functions of the Board of Directors

 Skill matrix-based composition

 Further multiplied the skills of the Board of Directors with the addition of outside directors (2022)

 The chairman of the Board and all three committee chairs are independent outside directors

 Discussion on the Succession Plan for the Representative Executive Officer

Enhanced Human Resource Development and Employee Engagement

 We are committed to offering opportunities and a supportive environment where employees can grow through 
their work and fostering a comfortable work environment that allows employees to perform with peace of mind. 

 Employees are expected to contribute to corporate vitality and drive organizational change through heightened 
engagement, working in ways that improve productivity.

• Career development support

• Fostering a comfortable work environment

• Recruitment across a broad spectrum of careers, etc.

We aim to cultivate a resilient corporate mindset across the Company that remains committed to realizing 
our vision.

Enhanced Corporate Governance 
and Human Resource Development
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Long-term Management Vision

 The Direction of Our Long-Term Management

JSF will continue to address the trading needs of participants in the securities and financial 

markets in an agile and flexible manner. Through its contributions to market development, 

JSF will seek to concentrate the collective efforts of its Group companies to sustain growth 

and enhance its corporate value, while maintaining strong financial soundness. 

ROE: 

Continue to work toward the steady improvement of ROE, keeping the 8% level in mind. 

Shareholder Returns:

JSF will maintain a total payout ratio of 100% throughout the duration of its Seventh Medium-Term 
Management Plan and strive to enhance shareholder returns thereafter as well. 

PBR: 

Aim to establish a market valuation with a PBR exceeding 1.0.

Governance:

Strive to strengthen its corporate governance by tackling sustainability issues while focusing on the 
further improvement of the effectiveness of deliberations by its Board of Directors and its respective 
committees, the further enhancement of information disclosure, and the development of a robust 
human capital base. 



• Profitability and capital efficiency driven by the enhanced depth of our business portfolio

• Our significant strides in strengthening corporate governance

• Our current achievements and the progress under the Seventh Medium-Term Management Plan

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved. 16

Next Medium-Term Management Plan

 Considering the Next Medium-Term Management Plan

Based on these above, we will deliberate on the next Medium-Term Management Plan at 

the Board of Directors meeting, which will enable us to share more specific information 

with our stakeholders regarding the path and milestones of our future initiatives.

This plan aims to achieve higher profitability and capital efficiency standards, ultimately 

driving sustainable growth and enhancing corporate value.

A foundation for new challenges is gradually being established.
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Corporate Message
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 Dividend & Share Buy-back Program (Historical)

FY 2024

Forecast
FY 2023FY 2022FY 2021FY 2020FY 2019FY 2018

¥84
Ordinary ¥68

Special ¥16

¥47¥32¥30¥26¥22¥22Annual dividend per share

1.9 mn2.5 mn3.1 mn2.4 mn―1.0 mn2.0 mnShare buy-back (shares)

¥3.0 bn¥3.8 bn¥3.0 bn¥2.3 bn―¥0.5 bn¥1.2 bn(amount)

99.3%97.3%97.6%97.6%60.1%71.0%87.8%Total payout ratio

¥10.1 bn¥8.0 bn¥5.9 bn¥5.1 bn¥3.9 bn¥3.5 bn¥3.7 bn
<Consolidated> : 

Profit attributable to 
owners of parent

¥120.4¥94.0¥67.7¥56.6¥43.2¥38.4¥40.0Earnings per share (EPS)

69.7%50.0%47.2%53.0%60.1%57.2%55.0%
(Reference)

Dividend payout ratio (DPR)



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 Financial Result Trends (Consolidated)

1st Half of 
FY 2024

FY 2023
1st Half of 
FY 2023

FY 2022FY 2021FY 2020FY 2019

25,21142,75119,90437,80627,30523,71120,846Operating revenues

(Except premium charges)

27,49150,25924,79342,51830,13830,92429,101Including premium charges

15,16425,16010,14524,05313,72810,8198,585Operating expenses
(Except premium charges)

17,42932,61515,03328,76516,53318,01816,835Including premium charges

3,7857,4633,7017,3987,3688,1298,136General & administrative 
expenses

6,27610,1806,0586,3546,2354,7774,129Operating profit

340556249523446395306Gain or loss in 
equity-method

6,83111,0246,4897,6017,1645,5584,894Ordinary profit

1,8281818671-1743-36Extraordinary
profit or loss

6,2178,0304,6825,9665,1743,9713,556Profit attributable to owners 
of parent

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Operating Revenues & Gross Profit by Business

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.

￥mn

1st Half of
FY 2023

FY2023
1st Half of
FY 2024

1st Half of
FY 2023

FY2023
1st Half of
FY 2024

19,904 42,751 25,211 9,759 17,644 10,061

Secrities Finance Business 18,123 38,813 22,718 7,852 13,845 7,945

 Margin loan business (ex. premium charges) 2,078 4,072 2,526 1,956 3,814 2,215

Securities financing 13,458 28,369 10,927 3,767 7,854 3,722

 Loans for negotiable margin transactions 128 250 189 116 225 150

Equity repo transactions 875 1,799 2,278 860 1,749 871

Loans to retail 299 633 383 209 442 253

General stock lending 523 1,083 698 373 699 379

Bond repo and gensaki transactions 11,630 24,602 7,378 2,207 4,738 2,066

Others (mainly securities investment) 2,586 6,370 9,264 2,128 2,176 2,007

Trust and Banking Business 1,450 3,269 2,174 1,401 3,000 1,700

Real Estate Leasing Business 606 1,223 623 591 1,195 611

Operating Revenues
 (except premium charges)

Gross Profit 

Consolidated
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 Gross Profit by Business (Non-Consolidated)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Gross Profit by Business  (JSF Trust Bank)

Trust Lineup

Trusts for segregated deposits which securities companies receive from customers.
Trusts for the separate 
management of money 
and securities

Trusts for segregated guarantee deposits which FX business operators receive from 
customers.

Trusts for currency future 
trading

Trusts for segregated guarantee deposits which crypt-asset exchangers receive from 
customers.

Crypto-asset related trust

JSFTB provides functions as an SPC for setting up ABL, which is an investment 
product for institutional investors.

Asset backed loan (ABL) 
trust

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Analysis of YoY Change in Gross Profit by Business

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Outstanding Balances by Business Transaction Type
(Average Balance)

Margin loan business

Bond repo and gensaki transactions Equity repo transactions 

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Securities Investment (Non-consolidated)

1st Half of FY 2024

Asset class
% YoY Chg.YoY Chg.

（-47.0%）-627707Equity, etc.

（-57.2%）-504376Domestic bonds

―+179117Foreign bonds

―+718805Other securities

(-10.5%)-2342,007Total

(¥ mn)

Gains on Management of Market Assets

Unrealized Profits
and Losses

B/S Amount

Asset class
Change from 
March 31, 
2024

Change from 
March 31, 
2024

-2,82119,076-2,94829,874Equity, etc.

+114-17,202-24,539193,077Domestic bonds

-2,142-3,323＋40,615119,755Foreign bonds

+942,321+9412,292Other securities

-4,755871+13,222354,998Total

(-7,973)(4,354)――
including the effects 
of derivatives

(¥ mn)

Securities Holding (As of September 30, 2024)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Securities Investment (Consolidated)

Unrealized Profits and Losses

Yen Bond Portfolio (JSF) Yen Bond Portfolio （JSF Trust Bank）

Note: 
The balance is based on face value and the average remaining period is calculated excluding held-to-maturity bonds and bonds for which hedge-accounting is applied.

Yen Bond Portfolio

Unrealized Profits
and Losses

B/S Amount

Asset class
Change from 
March 31, 
2024

Change from 
March 31, 
2024

-2,91320,562-3,04032,349Equity, etc.

-1,237-20,560-85,784546,368Domestic bonds

2,142-3,323-40,615119,755Foreign bonds

+1012,499+10113,331Other securities

-6,192-821-48,107711,804Total

(-9,749)(6,403)――
including the effects of 
derivatives

Securities Holdings

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Standardized Margin Transactions
& Loans for Margin Transactions

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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 Structure of Margin Transactions 
& Loans for Margin Transactions

In
ve

s
to

r

J
S

F

Margin 
Transactions

Loans for Margin 
Transactions

Stock Exchange 
Clearing Facilities

B
ro

k
e

r

Institutional 
Investors

Securities 
Companies

Money 
Market

Stock

Funds
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Margin buying order
Margin selling order

Fund for purchasing
Stock to sell

Funds (Margin loan)
Stock (Stock loan)

Margin loan application

Stock loan application

Purchased stock
Sale proceeds
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 Our Group Companies

JSF
Trust Bank

Nihon
Building

（100%） （100%）

Japan Securities Finance

Japan Information 
Processing

JSFIT

(20.0%) （20.8%）

Subsidiary

Affiliate

Business Overview
Capital
(¥ mn)

Name
Shareholding

Ratio

Trust service and banking service14,000JSF Trust and Banking Co., Ltd.100%

Real estate ownership and leasing100Nihon Building Co., Ltd.100%

Information processing services
Software development and sales

2,460Japan Information Processing Service Co., Ltd20.0%

Information processing services
Software development and sales

100JSF Information Technology Co., Ltd20.8%

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.

(  ) Shareholding Ratio
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 Capital Adequacy Ratio, Rating Information

S&P
（S&P Global Ratings）

R&IJCRAs of November 26, 2024

OutlookRatingOutlookRatingOutlookRating

StableAStableAA-StableAA-Long-term
Japan 

Securities 
Finance

A-1a-1+
Highest

J-1+
Highest

Short-term

―¥1 tr¥1 trCP Issue

* Euro-yen CP issuance limit set at US$3 billion (S&P)

――StableAA-StableAA-Long-term 
JSF Trust 

Bank ――a-1+
Highest

J-1+
Highest

Short-term

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.

Capital Adequacy Ratio

Rating Information

March 2024March 2023March 2022March 2021March 2020

452.7496.1348.1507.5332.2Capital adequacy ratio (%)
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 Diagram of Our Business (Image chart)

Subsidiary
Business

For
Standardized
Margin
Transactions

<Funds> <Securities>

Margin Loan Business
(Margin Loan/Stock Loan)

Borrower

Lender Money Market

Institutional 
Investors and 

Securities 
Companies, etc.

Securities Financing

Bond Repo and 
Gensaki

Transactions

Loans for Negotiable 
Margin Transactions

Equity Repo 
Transactions

Loans to Retail

General Stock
Lending
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/ XX

This document includes statements relating to business forecasts.  These 

statements do not guarantee future business performance; they contain risks 

and uncertainties. Future business performance may vary significantly 

depending on the stock market and financial conditions or other factors.


