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1. Executive Summary (Consolidated)

1 JAPAN
SECURITIES

&P sivance

3'd Quarter of

(¥ mn) = s YoY Chg. % YoY Chg. Highlight
Operatin v" Showed steady performance in margin loan,
P rofit J +530 +5.8% and security financing such as equity repo
P transactions.
Ordinar
inkd +714 +7.3%
profit
Profit v' The gains on the sale of real estate held by the
attributable to consolidated subsidiary and on the sale of
0
owners of +1,779 +25.2% unlisted stocks held by JSF were recorded as
parent extraordinary income.

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved. 3



2. Summary Financial Results for the 39 Quarter of FY2024

(¥ mn)

Consolidated

3rd Quarter of

Non-consolidated

JSF Trust Bank

JAPAN

SECURITIES
FINANCE

Nihon Building

JSF
% YoY Chg.
DlpeliEiing) reue e (+17.9%) 33,092 +4,478
(Except premium charges)
3,590 +1,191 924 +12

Ir;cluding premium (+7.6%) 35 998 +1.677

charges
Operating expenses (+30.2%) 20,999 +4.075
(Except premium charges)

1,176 +1,093 17 -3

Inhcludlng premium (+10.296) 23 887 +1,257

charges
General &
administrative expenses (+0.2%) 4,321 200 996 +184 478 21
Operating profit (+5.8%) 7,789 +620 1,416 -86 428 -12
Ordinary profit (+7.3%) 9,349 -153 1,418 -86 569 +18

Gain or loss in .+ ]

equity-method (+32.1%) |
E;‘;;:‘(’;fl'g:;y ) 664|  +646 — (—| 1,163 1,163
Profit attributable to
owners of parent /Net (+25.2%) 7,608 +130 980 -60 1,139 +775
income

opyright © Japan Securities Finance Co., Ltd. All Rights Reserved. 4




3. Summary Financial Results for the 34 Quarter of FY2024 e

(Non-Consolidated) &P rvance

Key Points

Japan Securities Finance

Non-consolidated

3rd Quarter of % YoY

(¥ mn) FY 2024 Yoy Chg. Chg.

e Gross profit

Operating revenues ™ +4,478 (+15.7%) v’ Exceeded previous year by 3.6% due
to increased demand for funds by
steady stock market development and

+420 (+3.6%) rising market interest rates.

Operating expenses ! +4,075 (+24.1%)

Gross profit

v In securities investment, implemented
carry revenue accumulation and the
576 (-9.7%) portfolio substitution.

Margin loan business ™ +412 (+14.8%)

Securities financing "

Others mainly securities investment +584 (+19.7%) | | ® Ordinary profit

v Dividends from consolidated

subsidiaries decreased by ¥872 million
+620 (+8.6) YoY, as JSF received dividends based
on profits for FY 2023 in two

General & administrative expenses -200 (-4.4%)

Operating profit

QUEUTER) [ 153 (-1.6%) installments. It had no impact on

Extraordinary consolidated results because of
. +646 (—) o o

profit or loss consolidation eliminations.

Net income +130 (+1.7%)

*1 Excluding premium charge

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

4. Gross Profit by Business (Non-Consolidated) WP roance

(¥ mn)

. 34 Quarter of % YoY :
Type of transaction o oou YoY Chg. Chg. Key Points

v" Profit on margin loan increased steadily by steady stock market
development 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.

Margin loan business

' 14.8
(Margin loan/Stock loan) 412 | +

v Showed steady performance in equity repo transaction
+6 (+0.5%) mainly due to increased demand for funds from securities
companies by changes in interest rate conditions.

Equity repo transactions

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

-684 (-18.9%) | v* 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.

Bond repo and
gensaki transactions

Loans for negotiable
margin transactions

v" Increased profit due to increased demand for funds due to

o)
2| (+43.1%) steady stock market development.

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

0Q)
®
o
c
=
=3
®
n
=
>
Y
>
o
S
Q

General stock lending -31 (-6.1%)

v Increased profit due to the revision of loan conditions,
+61 (+19.1%) including expansion of eligible collateral in addition to steady
stock market development.

Loans to retail

Total -576 (-9.7%)

v Implemented carry revenue accumulation and the portfolio

Securities Investment substitution.

+584 | (+19.7%)
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JAPAN

5. Summary of Financial Results for the 3"9 Quarter of FY 2024 SECURITIES
(JSF Trust Bank & rovance

JSF Trust Bank :
: Key Points
(Non-consolidated)

3d Quarter of
FY 2024

(¥ mn) YoY Chg. % YoY Chg. e Trust fees

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

Ordinary revenues +1,107 +44.5%

Trust fees +84 +7.2%

Ordinary expenses +1,193 | +121.7%

Ordinary profit -86 -5.7%

Net income -60 -5.8%
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Estimated Performance for FY2024
(No changes since the last announcement)

® Precondition

FY2024 Estimate

Over-lent
Margin Loan

¥290 bn

Matching
¥80 bn

Margin Loan
¥370 bn

Reference

Stock Loan
¥150 bn

FY2023 Results

Over-lent
Margin Loan

¥174 bn

Matching
¥111 bn

Margin Loan
¥286 bn

Stock Loan
¥252 bn

JAPAN

SECURITIES
FINANCE

FY2024
Estimated YoY
Performance

Consolidated

Operating profit

Change from
previous EP

Ordinary profit +1,375

Profit attributable to owners of

+2,069
parent

Operating profit

Ordinary profit +694

Net income +601

JSF Trust Ordinary profit 138

and
Banking Net income -99
Operating profit -76
Nihon . .

Building Ordinary profit -43
Net income +729

<Precondition of Loans for margin transactions>

e Loanrate 1.04 e Interest on collateral money 0% e Lending fee
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JAPAN

7. Shareholder Returns - .
(No changes since the last announcement) FINANCE

I Dividends per share and Share Buy-Back amount

I Ordinary Dividend per share —Special Dividend per share  ===Share Buy-Back

¥95 ¥4.0bn
¥3.8bn !— ¥3.0bn
¥85 ¥3.5bn
¥3.0bn
¥16
¥75 ¥3.0bn
¥2.3bn
¥65 ¥2.5bn
¥55 ¥2.0bn
¥45 ¥1.5bn
¥68
¥35 ¥1.0bn
¥a7
¥25 vas ¥0.5bn
¥15 ¥0.0bn

FY2020 FY2021 FY2022 FY2023 FY2024

The estimated performance for FY2024 was released on February 14, 2025.
In the above chart, dividends per share in FY2024 are forecasts. In terms of share buy-back, amount is the result.

Total payout ratio
Share buy-back : 99.3

JPY 3.0 bn *pbased on estimate

Dividend forecast ¥84

including special
dividend ¥16 performance
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® Dividend & Share Buy-back Program (Historical)

JAPAN

SECURITIES
FINANCE

FY 2024
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Forecast
¥84
Annual dividend per share ¥22 ¥22 ¥26 ¥30 ¥32 ¥47 Ordinary ¥68
Special ¥16
Share buy-back (shares) 2.0 mn 1.0 mn — 2.4 mn 3.1 mn 2.5mn 1.4 mn
(amount) ¥1.2 bn ¥0.5 bn — ¥2.3 bn ¥3.0 bn ¥3.8 bn ¥3.0 bn
Total payout ratio 87.8% 71.0% 60.1% 97.6% 97.6% 97.3% 99.3%
<Consolidated> :
Profit attributable to ¥3.7 bn ¥3.5 bn ¥3.9 bn ¥5.1 bn ¥5.9 bn ¥8.0 bn ¥10.1 bn
owners of parent
Earnings per share (EPS) ¥40.0 ¥38.4 ¥43.2 ¥56.6 ¥67.7 ¥94.0 ¥121.2
(Reference) 55.0% 57.2% 60.1% 53.0% 47.2% 50.0% 69.5%
Dividend payout ratio (DPR) =70 o7 =70 =70 o7 70 D70

Note for FY 2024 (Forecast)
® In terms of share buy-back, shares and amount are the result.
® "Profit attributable to owners of parent (consolidated)" refers to the estimated performance announced on Feb 14,

2025. Moreover, EPS and DPR have been calculated using this forecast.
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® Financial Result Trends (Consolidated)

Operating revenues
(Except premium charges)

FY 2019

FY 2020

FY 2021

FY 2022

3rd Quarter
of

FY 2023

FY 2023

JAPAN

SECURITIES
FINANCE

¥m

3rd Quarter
of

FY 2024

Including premium
charges

Operating expenses
(Except premium charges)

Including premium
charges

General & administrative
expenses

Operating profit

Gain or loss in
equity-method

Ordinary profit

Extraordinary
profit or loss

Profit attributable to
owners of parent

29,101 30,924 30,138 42,518 37,212 50,259 40,046
8,585 10,819 13,728 24,053 16,906 25,160 22,019
16,835 18,018 16,533 28,765 22,612 32,615 24,907
8,136 8,129 7,368 7,398 5,483 7,463 5,492
4,129 4,777 6,235 6,354 9,116 10,180 9,646
306 395 446 523 348 556 460
4,894 5,558 7,164 7,601 9,735 11,024 10,450
-36 43 -17 671 18 18 1,828
3,556 3,971 5174 5,966 7,060 8,030 8,840

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

JAPAN

SECURITIES

&P rinance

mn

Consolidated

Operating Revenues

(except premium charges)

Gross Profit

3rd Quarter of
FY 2023

FY2023

42,751

3rd Quarter of

FY 2024

37,140

3rd Quarter of
FY 2023

14,599

FY2023

17,644

3rd Quarter of
FY 2024

Secrities Finance Business 28,614 38,813 33,092 11,690 13,845 12,110
Margin loan business (ex. premium charges) 2,965 4,072 3,678 2,784 3,814 3,196
Securities financing 21,762 28,369 18,635 5,942 7,854 5,365

Loans for negotiable margin transactions 185 250 309 167 225 240

Equity repo transactions 1,320 1,799 3,702 1,306 1,749 1,312

Loans to retail 461 633 590 322 442 384
General stock lending 771 1,083 909 522 699 490

Bond repo and gensaki transactions 19,023 24,602 13,124 3,621 4,738 2,937
Others (mainly securities investment) 3,886 6,370 10,779 2,964 2,176 3,548
Trust and Banking Business 2,399 3,269 3,590 2,315 3,000 2,413
Real Estate Leasing Business 912 1,223 924 891 1,195 906

Note:
Figures for each Group company are on a non-consolidated basis, and the sum of these figures does not correspond to the
figures for “Operating Revenues” and “Gross Profit” .
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JAPAN

SECURITIES

® Gross Profit by Business (JSF Trust Bank) &P rvance

) @ Trust fees (¥ mn) = Gross profit
1,000 r
440 ¢ 914 =
817
430 + 428 800 |
420 +
413 415 600
410 408
400
400 397
200
390 +
380 0
3Q 4Q 1Q 2Q 3Q 3Q 4Q 3Q
FY 2023 FY 2023 FY2024 FY2024 FY2024 FY 2023 FY 2023 FY2024 FY2024 FY2024

Trust Lineup

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

e fel el dee A ieieiiees | Trusts for segregated guarantee deposits which FX business operators receive from
trading customers.

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

Crypto-asset related trust

Asset backed loan (ABL) JSFTB provides functions as an SPC for setting up ABL, which is an investment
trust product for institutional investors.
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JAPAN

SECURITIES

Analysis of YoY Change in Gross Profit by Business &P Fnance

¥mn +61 +15

— +583 _
-31 l .

Note:
Figures for each Group company are on a non-consolidated basis, and the sum of these figures does not
correspond to the figures for “Gross Profit” .
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. . . JAPAN
® Outstanding Balances by Business Transaction Type SECURITIES

(Average Balance) FINANCE

I Margin loan business

(¥ bn) @Margin loan
@ Stock loan

500 r
450 | 432 413
400 + ' —_—
350 |
300 |
250 |
200 }
150 |
100 |
50 |
0

3Q 4Q 1Q 2Q 3Q
FY 2023  FY 2023 FY 2024  FY 2024  FY 2024

I Bond repo and gensaki transactions I Equity repo transactions

(¥ bn) (¥ bn)
16,000 840 831

14,000 | 13,386 820 | 801

12,560
11,694 800
11,022 780 + 773

10,629

760

740

720 | 714
700

680

660 r

640

1Q 2Q 3Q

3Q 4Q 3Q 4Q 1Q 2Q 3Q
FY 2023  FY 2023  FY 2024  FY 2024 FY 2024 FY 2023  FY 2023  FY 2024 FY 2024 FY 2024

821

12,000 ¢
10,000 F
8,000 r
6,000
4,000 r
2,000 f

0
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® Securities Investment (Non-consolidated)

I Gains on Management of Market Assets I Securities Holding (As of December 31, 2024)
(¥ mn) (¥ mn)
rd . .
3'd Quarter of FY 2024 B/S Amount Un(;efllzed Profits
Asset class CUICH {2
. Asset class
% YoY Chg. Change from Change from
March 31, March 31,
2024 2024
Equity, etc. 2,666 +1,000 +60.1% _
auy ’ Equity, etc. 29.680| -3132| 18903| -2,904
Domestic bonds 434 -651 -60.0% Domestic bonds 181,685 -35,931 -19,918 -2,600
Foreign bonds 136,437 57,298 -1,568 -387
Foreign bonds 294 +386 —
Other securities 12,371 +173 2,400 +173
Others 153 -152 (-49.8%)
Total 360,184 | +13,222 -182 -5,809
+ 19.7% i i
Total 3,548 584 (+19.7%) including the effects - | (3874 (:8459)
of derivatives
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JAPAN

.. . SECURITIES
® Securities Investment (Consolidated) WP rvance
I Unrealized Profits and Losses I Securities Holdings
(¥ mn)
(¥ mn) O Equity, etc. G Domestic bonds B/S Amount Unc;eLa”ZEd Profits
2 g and Losses
o Foreign bonds @ Other securities Asset class p—— p—
@# M March 31, March 31,
2024 2024
16,748 e 22,774 20,562 20,895
Equity, etc. 32,671 -2,718 20,895 -2,580
Domestic bonds 452,426 -179,725 -23,375 -4,052
Foreign bonds 136,437 +57,298 -1,568 -387
Other securities 13,417 +186 2,585 +186
Dec. 23 Mar. 24 Jun. 24 Sep. 24 Dec. 24 TOta| 634,952 _124’959 '1,463 —6,834
including the effects of o g
I Yen Bond Portfolio derivatives — (6,911) (:9241)

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

mmm Over 10 years mmm5 years to 10 years ®===m] year to 5 years mmm\Nithin 1 year == Average remaining period

(¥100 mn) (vear) (¥100 mn) (year)
8.000 ¢ - 8.0 8,000 - 6.0
7,000 | - 7.0 7,000 |
. ’ 4.29 50
6,000 F - 6.0 6,000 |
L 424 437 k I - 4.0
5,000 _— 5.0 5,000
4,000 | 294 | 40 4,000 | - 3.0
2.79
3,000 - 2,897 2,901 - 3.0 3,000 20
2,000 | - 20 2,000 |
- 1.0
1,000 | - 1.0 1,000 |
0 - 00 0 - 0.0
Sep.23 Dec.23 Mar24 Jun24 Sep.24 Dec24 Sep23 Dec23 Mar24 Jun24 Sep24 Dec2d

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.
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I I : JAPAN
® Standardized Margin Transactions 1 SECURITIES
& Loans for Margin Transactions P rvance

¥ tri

3.0 50%
== Margin Buying Balance 1 45%
25 [ Margin Loan Balance 1 20%
e Rati0 350
2.0 0
30%
1.5 25%
20%
1.0 15%
0.5 10%
5%
0.0 0%
1.0 100%
0.9 mmm Margin Selling Balance 90%
Stock Loan Balance
0.8 weRALIO 80%
0.7 1 | 70%
06 i — 60%
I e =%
0.1 R R R R R R H R R R R R . 10%
00 Il 1 i 1l i Il | Il Il 1 1 1l i Il | Il 0%

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
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JAPAN

SECURITIES
FINANCE

® Capital Adequacy Ratio, Rating Information

I Capital Adequacy Ratio

_ March 2020 March 2021 March 2022 March 2023 March 2024

332.2 507.5 348.1 496.1 452.7

Capital adequacy ratio (%)

I Rating Information

Rating Outlook Rating Outlook Rating Outlook
Long-term AA- Stable AA- Stable A Stable
Japan 31+ a-1+ Al
Securities Short-term . .
: Highest Highest
Finance
CP Issue ¥1tr ¥1tr —
* Euro-yen CP issuance limit set at US$3 billion (S&P)
Long-term AA- Stable AA- Stable — —
JSF Trust 11 1
Bank -1+ a-1+ — _
Short-term Highest Highest
Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved. 21




Be unique.
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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.




