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1. Executive Summary (Consolidated)

Highlights% YoY Chg.YoY Chg.
FY 2024

Full Year
(¥ mn)

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

+11.3%+1,14911,329Operating 
profit

+13.4%+1,48212,507Ordinary
profit

 The gains on the sale of real estate held by the 
consolidated subsidiary and on the sale of 
unlisted stocks held by JSF were recorded as 
extraordinary income.

+29.2%+2,34510,375

Profit 
attributable to 

owners of 
parent

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
ROE:7.4%

The consolidated financial results show that both ordinary profit and profit 
attributable to owners of parent have reached record highs.
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2. Summary Financial Results for FY2024

Non-consolidatedConsolidated
(¥ mn) Nihon BuildingJSF Trust BankJSF

% YoY Chg.YoY Chg.
FY 2024

Full Year YoY Chg.YoY Chg.YoY Chg.

-131,209+2,4685,737

+10,20649,019(+29.4%)+12,58255,334
Operating revenues

(Except premium charges)

+6,85053,172(+18.4%)+9,22659,486Including premium 

charges

-423+2,4262,694

+9,11134,132(+45.5%)+11,44536,606
Operating expenses

(Except premium charges)

+5,79038,266(+24.9%)+8,12440,740
Including premium 

charges

+61660+1421,288-2475,873(-0.6%)-477,416
General &

administrative expenses

-71524-991,754+1,3079,031(+11.3%)+1,14911,329Operating profit

+2715-991,755+53810,608(+13.4%)+1,48212,507Ordinary profit

(+39.1%)+217774Gain or loss in 
equity-method

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

+7671,237-601,226+6018,487(+29.2%)+2,34510,375
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 FY2024
(Non-Consolidated)

Japan Securities Finance
（Non-consolidated）

% YoY
Chg.

YoY Chg.
FY 2024

Full Year
(¥ mn)

(+26.3%)+10,20649,019Operating revenues *1

(+36.4%)+9,11134,132Operating expenses *1

(+7.7%)+1,05914,905Gross profit

(+15.1%)+5754,390Margin loan business *1

(-6.4%)-5037,351Securities financing *2

(+45.4%)+9873,164Others mainly securities investment

(-4.0%)-2475,873General & administrative expenses

(+16.9%)+1,3079,031Operating profit

(+5.4%)+53810,608Ordinary profit

(―)+646664Extraordinary
profit or loss

(+7.6%)+6018,487Net 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

 Exceeded previous year by 7.7% due
to increased demand for funds by
steady stock market development and
rising market interest rates.

 In securities investment, increased profits
due to carry revenue accumulation and
the effect of portfolio substitution.

●Ordinary profit

 Dividends from consolidated 
subsidiaries decreased by ¥872 million 
YoY, as JSF received 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.
FY 2024

Full Year
Type of transaction

 The profit on margin loans increased steadily due to the 
steady stock market development and changes in the interest 
rate environment, leading to an overall increase in the profit of 
the margin loan business. The profit on stock loans decreased 
due to repurchases to secure profits during the market 
adjustment phase in August 2024.

（+15.1％）＋5754,390
Margin loan business

(Margin loan/Stock loan)

 Showed steady performance in equity repo transaction  
mainly due to increased demand for funds from securities 
companies by changes in interest rate conditions.

(+0.7%)+121,762Equity repo transactions 

S
e

cu
ritie

s
fin

a
n

cin
g

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

 As a result of market interest rates fluctuating within a certain 
range, the interest margin slightly decreased compared to the 
previous year, during which profits had increased significantly.

(-14.3%)-6774,060Bond repo and 
gensaki transactions

 Increased profit due to increased demand for funds due to 
steady stock market development.

(+59.2%)+133358Loans for negotiable 
margin transactions

 Fail-cover needs remain strong, but profits slightly decreased 
compared to last year, when profits had increased significantly.

(-5.0%)-35664General stock lending

 Increased profit due to the revision of loan conditions, 
including expansion of eligible collateral in addition to steady 
stock market development.

(+14.3%)+63505Loans to retail

(-6.4%)-5037,351Total

 Increased profits due to carry revenue accumulation and the 
effect of portfolio substitution.

(+45.4%)+9873,164Securities Investment 

(¥ mn)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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5. Summary of Financial Results for FY 2024
(JSF Trust Bank）

JSF Trust Bank
(Non-consolidated)

% YoY Chg.YoY Chg.
FY 2024

Full Year
(¥ mn)

（+71.0%）+2,3845,739Ordinary revenues

（+6.8%）+1081,690Trust fees

（+165.6%）+2,4843,983Ordinary expenses

（-5.3%）-991,755Ordinary profit

（-4.7%）-601,226Net income

Key Points

●Trust fees

 Trust fees from custodial trust services
continued to drive increased revenue and
profit.

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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6. Performance Forecasts for FY 2025

Change from
previous 
forecasts

Y o Y
FY 2025

Performance
Forecasts

（¥ mn）

Consolidated

ー+1,07012,400Operating profit

ー+69213,200Ordinary profit

ー-9759,400
Profit attributable to owners of 
parent

ー+1,26910,300Operating profit

JSF ー+2,29212,900Ordinary profit

ー+1,1139,600Net income

ー+171,773Ordinary profitJSF Trust
and

Banking ー+31,230Net income

ー-89435Operating profit

Nihon
Building

ー-20695Ordinary profit

ー-782455Net income

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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Dividends per share and Share Buy-Back amount

Total payout ratio:

100.0％
*based on performance 
forecasts

Dividend forecast: ¥80
Share buy-back (maximum):

¥2.8 bn, 1.7 mn shares

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

* The estimated performance for FY 2025 was released on May 15, 2025.
In the above chart, dividends per share in FY 2025 are forecasts and share buy-back 
amount is maximum amount of repurchase.

7. Shareholder Returns 

Shareholder Return Policy

Continue to aim for a total payout ratio of 100% on a cumulative basis from FY 2023 

through FY 2025, through dividends and flexible implementation of share buy-backs. 

The ordinary 
dividend is 
expected to 
increase by ¥12



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



[Part 2]
Our Recent Efforts and Challenges
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1. Achievements

JSF’s Performance for FY2024

6.5

• We achieved an ROE of 7.4% in FY 2024 (6.5%, excluding extraordinary income).

• Our PBR has consistently been trending at levels above 1.0.

• Our total shareholder return (TSR) has consistently outperformed the TOPIX index.
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Margin Loan
Business

Provision of the funds and stocks required for standardized margin transactions

JSF fulfills an essential infrastructure role through this business, the cornerstone of our 
operations.

Securities
Financing

Satisfying securities demand for the financing and securing of inventory securities and 

other  purposes, through equity and bond repo/gensaki transactions.

Contributing to recent performance improvements backed by demand for collateral 
from overseas financial institutions.

Trust and Banking 
Business

JSF Trust Bank has secured a significant market share in managed service trusts.

2. Business Strategy Initiatives (i)

Strengthening of the Earnings Base
• With the expansion of our business portfolio, centered on the growth of our security and finance 

operations, our revenue structure has become more diversified.
Securities Finance Business and Trust and Banking Business
Gross Profit (millions of yen)



Bond repo/gensaki transactions Equity repo transactions

Average balances of JSF’s bond repo/gensaki transactions and equity repo transactions

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved. 14

2. Business Strategy Initiatives (ii)

Securities Financing

Equity repo 
transactions

Demand for funds has increased now that the interest rate mechanism is functioning, 

and outstanding balances have posted steady growth.

Recently, the lending of Japanese government bonds (JGBs) secured by Japanese 

stocks has been steady.

Bond repo/gensaki 
transactions

Against the backdrop of strengthened settlement risk management and international 

financial regulations, there is particularly high demand from overseas financial 

institutions for Japanese government bonds (JGBs) as high-quality liquid assets 

(HQLAs). As a result, transactions have posted steady growth. 

• We are promoting the expansion of transactions with foreign financial institutions and the 

diversification of the securities we handle, including foreign stocks and foreign government bonds.
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3. Status of Dialogue with Shareholders

As a company listed on the Prime Market, pursuant to Japan’s Corporate Governance Code, we are 
constructively engaging in a dialogue with our shareholders to contribute to the Company’s sustainable 
growth and to enhance our corporate value over the medium- to long-term.

Executive officers report the status of dialogues with shareholders to the Board of Directors promptly after each dialogue. 
We strive to ensure that the Board of Directors and the various committees hold discussions that also take into account the 
feedback of shareholders.

Main Topics of Dialogue with Shareholders and Investors in FY 2024

I. Management
Strategy

 Shareholders have appreciated our efforts to strengthen 
our earnings base and improve capital efficiency, which 
has resulted in ROE exceeding 5%.

 Shareholders seek a clear presentation of our next goals to 
further enhance corporate value.

 Shareholders want to know about our business strategies for 
achieving our next goals and our thoughts on investments in 
human capital and systems to support  future growth.

II. Business 
Model

 Although JSF is strongly associated with the loans for 
margin transaction business, securities financing is growing, 
and we are once again seeing our business undergoing 
changes.

 Shareholders and investors find JSF’s unique business 
model complex and hard to understand, suggesting the 
need for a clearer explanation.

III. Changes in 
External 
Environment

 Many shareholders have expressed a strong interest in 
more specific information on just how the rising interest 
rates are contributing to our earnings.

• It will be up to the Board of Directors to 
address this in the course of considering 
the next medium-term management plan.

• We will work to provide information in an 
easier to understand manner, so that 
stakeholders are able to form a concrete 
picture of our business model and revenue 
structure.

• As part of our efforts, we have reviewed the 
contents of the reference materials in the 
financial results presentation (disclosed on 
May 22).

<Comments and Questions> <Our Response>



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

4. Upcoming Challenges

• In consideration of the progress made in building a diversified business portfolio that has improved our 

earning power and capital efficiency, the significant advancements in strengthening our corporate 

governance, and the progress made under the current medium-term plan, we believe that groundwork is 

being laid for a new phase of challenges.

• Based on the Direction of Our Long-Term Management, to sustain growth and improve our corporate value, it 

is our desire that the Board of Directors thoroughly examine the formulation of the next medium-term 

management plan, setting higher targets for metrics such as profitability and capital efficiency, so that 

we are able to share a more concrete roadmap and milestones for our future initiatives with our stakeholders.

 Addressing Changes in the External Environment
• Following the end of the negative interest rate policy, in a market environment where interest rates are now 

functioning, our lending rates have risen, and we have also observed an increase in demand for funding. Overall, 

the financial environment surrounding our company is fundamentally positive.

• We aim for further growth by connecting various domestic and international financing needs and by otherwise 

working to expand our securities financing business.

 Enhanced Human Resource Development
• The key to our further growth lies in strengthening talent development and enhancing engagement. It is essential to 

create a workplace environment where employees can exhibit their individuality and strengths, take the initiative to 

improve and transform business, and continue to grow.

• We will provide our employees with opportunities for growth and create a secure working environment to improve  

workplace productivity, and to enhance corporate vitality and our capacity for organizational transformation.

 Considering the Next Medium-Term Management Plan
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JSF’s Mission

 Our Mission ― Provision of liquidity to the stock and bond markets

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

 The only 'securities finance company' in Japan that operates under a license granted by the 
Prime Minister

 The role of the ‘securities finance company’ is to provide liquidity in the form of funds and 
securities to the stock and bond markets

 Our Main Business Operations

Loans for
Margin Transactions Provision of the funds and stocks required for standardized margin transactions

Equity repo transactions
Transactions that meet the needs of securities companies for raising funds and 

procuring Japanese government bonds by using stocks as collateral

Bond repo &
gensaki transactions

Mediation between the operational needs of domestic financial institutions and 

institutional investors for Japanese government bonds and the procurement needs 

of prime brokers and foreign financial institutions for Japanese government bonds

2
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JSF’s Business Model

Loans for margin transactions involve providing securities companies with the funds and stocks necessary for 
the settlement of standardized margin transactions.

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

Securities
companies

Institutional
investors

Bond repo &
gensaki transactions

Equity repo transactions

Bond repo and gensaki transactions and equity repo transactions (Securities financing) involve lending 
funds, Japanese government bonds, and stocks in response to the funding needs and collateral requirements of 
securities companies and institutional investors.

Derivation of the scheme

Funds

Bonds

Stocks

Funds

Bonds

Stocks
(*)

Securities
companies

Institutional
investors

Lenders

Loans for
margin transactions

Standardized margin 
transactions

Borrowers

Securities
companies

Stocks Funds

Stocks

Bonds

Stocks

Funds

Stocks
(*)

Japan Securities Finance

Lenders
(Domestic & Overseas)

Japan Securities Finance

Securities financing

Investors

Investors

Borrowers
(Domestic & 
Overseas)

Securities
companies

Financial
Institutions

(*) Collaterals

(*) Collaterals
3
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The market size of securities finance
(1) Margin transactions/Loans for margin transactions

 The balance of margin transactions has also remained steady due to the solid performance of the domestic stock 
market.

 The utilization rate of our loans for margin transactions in standardized margin transactions has remained stable, with 
loan utilization in the 10% range and stock lending utilization in the 30-40% range.

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

Outstanding balance of domestic margin transactions (Ending balance)

(Source) Created by JSF based on publicly available data from the Tokyo Stock Exchange, JAPANNEXT, Cboe Japan, and Osaka Digital Exchange.

Buying balance

Selling balance

4
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Outstanding balance of domestic repo and gensaki transactions
(Ending balance, Yen-denominated transactions)

The market size of securities finance
(2) Bond repo and gensaki transactions/Equity repo transactions 

 In recent years, the domestic repo market (including repo and gensaki transactions) has been expanding.

 The demand for position building and arbitrage transactions has been increasing due to changes in the interest rate 
environment.

 JSF's distinctive feature is focusing on securities and emphasis on international transactions.

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
(Source) Created by JSF based on publicly available data from the Bank of Japan. Note that figures for the funding side by type of transaction are not disclosed in the same data.

Outstanding balance of domestic bond repo and gensaki transactions
(Ending balance, Yen-denominated transactions) [Cash lending side]

Outstanding balance of domestic equity repo transactions
(Ending balance, Yen-denominated transactions) [Cash lending side]

［Reference］The size of the government bond and stock markets

Outstanding balance of Japanese government bonds: approximately 
1,080 trillion yen (as of March 2025)

Market capitalization of stocks listed on the Tokyo Stock Exchange: 
approximately 947 trillion yen (as of March 2025)

(Source) Ministry of Finance Japan, Tokyo Stock Exchange

5
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The position of JSF in the securities finance market
(1) Bond repo and gensaki transactions

 Our share in the domestic market balance is approximately 4.4% (as of the end of March 2025).*1

 Our transactions with non-residents have been steadily increasing.

 Due to our focus on the demand for securities rather than funds, our presence in SC transactions*2 has been increasing.

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

JSF’s bond repo and gensaki transaction balances 
(Borrowings, Average balance)

(Source) Created based on JSF's internal data.

*1 Estimated by JSF based on publicly available data from the Bank of Japan. 

（As of March  31, 2025）

GC SC

Counterparty breakdown by business type for borrowers of Japanese government bonds and other securities

The number of counterparties (based on contracts)

(Source) Created based on JSF's internal data.

*2 GC transactions are non-specific to securities and respond to funding needs, while SC transactions are specific to securities and respond to securities needs.

(Source) Created by JSF based on publicly available data from the Bank of Japan. Note that figures for the funding side by type of transaction are not disclosed in the same data.

（As of March  31, 2025）

*3 Money market dealers and securities firms  

*4 Overseas bases, life insurance companies, 
and investment trust funds, etc.  

*3  
*3  

*4  *4  

6
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The position of JSF in the securities finance market
(2) Equity repo transactions 

 Our share in the domestic market balance is approximately 5.0% (as of the end of March 2025).*

 Our provision of funds to non-residents and our lending of Japanese government bonds, secured by Japanese stocks, 
to foreign financial institutions have been steadily increasing.

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

(Source) Created based on JSF's internal data.

JSF’s equity repo transaction balances 

(Borrowings, Average balance)

* Estimated by JSF based on publicly available data from the Bank of Japan. 

The number of counterparties (based on contracts)

(Source) Created based on JSF's internal data.

7
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Revenue structure of securities financing

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

 Our loan rates have been maintained at a fixed level for an extended period, even under conditions of negative 
interest rates.

 Following the lifting of negative interest rates, starting from April 2024, we have been gradually increasing our loan 
rates in response to the rise in domestic market interest rates. Consequently, our interest rate spread is on an 
expanding trend.

(1) Loans for margin transactions  

 Although the interest rate spread derived from intermediary transactions does not fluctuate as significantly as 
the aforementioned (1) and (2), we believe that the rise in market interest rates will have a positive effect.

(3) Bond repo and gensaki transactions

 Since equity repo transactions mainly involve the provision of funds, in a rising domestic market interest rate 
environment, our interest rate spread is on an expanding trend.

(2) Equity repo transactions

8
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 Financial Result Trends (Consolidated)

FY 2024FY 2023FY 2022FY 2021FY 2020FY 2019

55,33442,75137,80627,30523,71120,846
Operating revenues

(Except premium charges)

59,48650,25942,51830,13830,92429,101
Including premium 

charges

36,60625,16024,05313,72810,8198,585
Operating expenses

(Except premium charges)

40,74032,61528,76516,53318,01816,835
Including premium 
charges

7,4167,4637,3987,3688,1298,136
General & administrative 
expenses

11,32910,1806,3546,2354,7774,129Operating profit

774556523446395306
Gain or loss in 
equity-method

12,50711,0247,6017,1645,5584,894Ordinary profit

1,82818671-1743-36
Extraordinary
profit or loss

10,3758,0305,9665,1743,9713,556
Profit attributable to 
owners of parent

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

¥ m

9
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 Operating Revenues & Gross Profit by Business

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

FY2023 FY 2024 FY2023 FY 2024

42,751 55,334 17,644 18,746

Secrities Finance Business 38,813 49,019 13,845 14,905

 Margin loan business (ex. premium charges) 4,072 5,123 3,814 4,390

Securities financing 28,369 30,359 7,854 7,351

 Loans for negotiable margin transactions 250 485 225 358

Equity repo transactions 1,799 5,405 1,749 1,762

Loans to retail 633 798 442 505

General stock lending 1,083 1,209 699 664

Bond repo and gensaki transactions 24,602 22,460 4,738 4,060

Others (mainly securities investment) 6,370 13,537 2,176 3,164

Trust and Banking Business 3,269 5,737 3,000 3,043

Real Estate Leasing Business 1,223 1,209 1,195 1,185

Operating Revenues
 (except premium charges)

Gross Profit 

Consolidated

10

¥ m
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 Gross Profit by Business (Non-Consolidated)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
11
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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

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
12



29

 Analysis of YoY Change in Gross Profit by Business

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
13
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 Securities Investment (Non-consolidated)

FY 2024

Asset class
% YoY Chg.YoY Chg.

（+46.2%）+8082,560Equity, etc.

（-99.6%）-1,1704Domestic bonds

―+1,501348Foreign bonds

(-37.7%)-151249Others

(+45.4%)+9873,164Total

(¥ 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

-5,16216,735-4,80328,019Equity, etc.

-7,847-25,165-49,069168,547Domestic bonds

-5,003-6,183＋67,690146,829Foreign bonds

+2202,446+21912,417Other securities

-17,793-12,166+14,037355,814Total

(-12,898)(-570)――including the effects 
of derivatives

(¥ mn)

Securities Holding (As of March 31, 2025)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
14
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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 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

-4,52918,946-4,17032,219Equity, etc.

-9,071-28,394-192,164439,987Domestic bonds

-5,003-6,183+67,690146,829Foreign bonds

+2382,637+23813,469Other securities

-18,365-12,995-128,406631,506Total

(-14,557)(1,595)――
including the effects of 
derivatives

Securities Holdings (As of March 31, 2025)

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

(¥ mn)

15
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 Dividend & Share Buy-back Program (Historical)

FY 2025

Forecast
FY 2024FY 2023FY 2022FY 2021FY 2020FY 2019

¥80
¥84

Ordinary ¥68

Special ¥16

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

1.7 mn1.4 mn2.5 mn3.1 mn2.4 mn―1.0 mnShare buy-back (shares)

¥2.8 bn¥3.0 bn¥3.8 bn¥3.0 bn¥2.3 bn―¥0.5 bn(amount)

100.0%96.8%97.3%97.6%97.6%60.1%71.0%Total payout ratio

¥9.4 bn¥10.3 bn¥8.0 bn¥5.9 bn¥5.1 bn¥3.9 bn¥3.5 bn
<Consolidated> : 

Profit attributable to 
owners of parent

¥114.0¥124.6¥94.0¥67.7¥56.6¥43.2¥38.4Earnings per share (EPS)

70.1%67.4%50.0%47.2%53.0%60.1%57.2%
(Reference)

Dividend payout ratio (DPR)





16
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 Capital Adequacy Ratio, Rating Information

S&P
（S&P Global Ratings）

R&IJCRAs of May 22, 2025

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 2025March 2024March 2023March 2022March 2021

367.5452.7496.1348.1507.5Capital adequacy ratio (%)

17
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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.


