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1. Executive Summary (Consolidated)

(¥ mn)
Third Quarter 

of FY 2025
YoY Chg. % YoY Chg. Highlights

Operating 

profit
10,604 +958 +9.9%

✓ Loans for margin transactions and equity repo 

transactions continued to show steady 

performance.

Ordinary

profit
11,444 +994 +9.5%

Profit 

attributable to 

owners of 

parent

8,123 -717 -8.1%
✓ The extraordinary gain recorded in the same 

period of the previous year was eliminated.
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2. Summary Financial Results for the Third Quarter of FY 2025

(¥ mn)

Consolidated Non-consolidated

Third 

Quarter of 

FY 2025

YoY Chg. % YoY Chg.
JSF JSF Trust Bank Nihon Building

YoY Chg. YoY Chg. YoY Chg.

Operating revenues

(Except premium charges)
73,136 +35,995 (+96.9%) 65,544 +32,452

7,204 +3,614 851 -73

Including premium 

charges
79,154 +39,108 (+97.7%) 71,563 +35,564

Operating expenses

(Except premium charges)
58,836 +34,816 (+158.1%) 52,641 +31,642

4,327 +3,151 19 ＋1
Including premium 

charges
62,838 +37,931 (+152.3%) 58,643 +34,756

General &

administrative expenses
5,711 +219 (+4.0%) 4,460 +138 1,100 +103 464 -14

Operating profit 10,604 +958 (+9.9%) 8,458 +669 1,776 +359 368 -60

Ordinary profit 11,444 +994 (+9.5%) 11,492 +2,143 1,776 +358 615 +46

Gain or loss in 

equity-method 281 -179 (-39.0%)

Extraordinary

profit or loss
― -1,828 (-100.0%) ― -664 ― (―) ― -1,163 

Profit attributable to 
owners of parent /Net 

income

8,123 -717 (-8.1%) 8,922 +1,314 1,231 ＋251 409 -729
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3. Summary of Financial Results for the Third Quarter of FY 2025 
(Non-Consolidated)

Japan Securities Finance

（Non-consolidated）

(¥ mn)
Third Quarter 

of FY 2025
YoY Chg. % YoY Chg.

Operating revenues *1 65,544 +32,452 (+98.1%)

Operating expenses *1 52,641 +31,642 (+150.7%)

Gross profit 12,919 +808 (+6.7%)

Margin loan business *1 4,635 +1,439 (+45.0%)

Securities financing *2 5,267 -95 (-1.8%)

Others （mainly securities investment） 3,015 -535 (-15.1%)

General & administrative expenses 4,460 +138 (+3.2%)

Operating profit 8,458 +669 (+8.6%)

Ordinary profit 11,492 +2,143 (+22.9%)

Extraordinary

profit or loss
― -664 (-100.0%)

Net income 8,922 +1,314 (+17.3%)

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

✓ Profits from loans for margin transactions 

remained strong performance. 

✓ Profits from securities financing showed 

steady performance in equity repo 

transactions, despite the narrowing interest 

margins for bond repo and gensaki 

transactions.

✓ In securities investment, carry revenue 

accumulation and the portfolio rebalancing 

have been implemented.

✓ As a result, the gross profit increased by 

6.7% over the previous year.

●Ordinary profit

✓ Dividends received from consolidated 

subsidiaries increased (due to adjustments 

in the dividend payment method for JSF 

Trust and Banking, and higher profits from 

real estate sales in the previous fiscal year 

for Nihon Building). Both had no impact on 

consolidated results due to elimination of 

intercompany transactions.
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4. Gross Profit by Business (Non-Consolidated)

Type of transaction
Third Quarter 

of FY 2025
YoY Chg.

% YoY 

Chg.
Key Points

Loans for margin 

transactions

(Margin loan/Stock loan)

4,635 ＋1,439 （+45.0％)
✓ Increased in profit due to the steady stock market 

development and changes in the interest rate conditions.

S
e

c
u

ritie
s

 fin
a
n

c
in

g

Equity repo transactions 1,555 +243 (+18.5%)

✓ Increased in profit due to increased demand for funds from 

securities companies in response to changes in interest rate 

conditions.

Bond repo and 

gensaki transactions
2,370 -565 (-19.2%)

✓ Balances were maintained slightly above the previous year 

amid steady demand for collateral use and compliance with 

international financial regulations, however interest margins 

narrowed due to interest rates fluctuating within a narrow 

range in short-term markets.

Loans for negotiable 

margin transactions
302 +62 (+26.0%)

✓ Increased in profit due to increased demand for funds due to 

steady stock market development.

General stock lending 604 +113 (+23.2%) ✓ Increased in profit due to demand for fail-cover purposes.

Loans to retail 434 +49 (+13.0%) ✓ Increased in profit due to steady stock market conditions.

Total 5,267 -95 (-1.8%)

Securities Investment 3,015 -535 (-15.1%)
✓ Implemented carry revenue accumulation and the portfolio 

rebalancing.

(¥ mn)
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5. Summary of Financial Results for the Third Quarter of FY 2025
(JSF Trust Bank）

JSF Trust Bank
(Non-consolidated)

(¥ mn)
Third 

Quarter

of FY 2025

YoY Chg. % YoY Chg.

Ordinary revenues 7,204 +3,613 （+100.6%）

Trust fees 1,336 ＋83 （＋6.6%）

Ordinary expenses 5,428 +3,254 （+149.7%）

Ordinary profit 1,776 +358 （+25.2%）

Net income 1,231 +251 （+25.6%）

Key Points

●Ordinary profit

✓ Increased in profit due to the rise in 

interest income resulting from changes in 

the interest rate conditions and steady 

performance in trust fees from services 

such as custodial trust services.
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6. Performance Forecasts for FY 2025

（¥ mn）
FY 2025

Performance

Forecasts

Y o Y

Change from 

previous 

forecasts

Consolidated

Operating profit 13,900 +2,570 +1,500

Ordinary profit 14,900 +2,392 +1,700

Profit attributable to owners of 

parent
10,500 +125 +1,100

JSF

Operating profit 10,745 +1,713 +444

Ordinary profit 13,797 +3,188 +897

Net income 10,461 +1,973 +861

JSF Trust 

and 

Banking

Ordinary profit 2,711 +955 +938

Net income 1,883 +656 +653

Nihon 

Building

Operating profit 440 -84 +5

Ordinary profit 720 +4 +24

Net income 475 -762 +20
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Key Points

✓ Performance Forecasts for FY 

2025 have been revised upward 

because the securities financing, 

centered on the loans for margin 

transaction, performed better than 

anticipated on the back of a robust 

stock market and interest rate rise.



Dividends per share and Share Buy-Back amount

Total payout ratio:

99.5％
*based on performance 

forecasts

Dividend forecast: ¥86

(an increase of ¥6 

from the previously 

announced forecast)

Share buy-back (maximum):

¥3.4 bn 

(increased by ¥0.6 bn)

2.0 mn shares 

(increased by 0.3 mn shares)

* The estimated performance for FY 2025 was released on February 12, 2026.

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
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Key Points

✓ In light of the upward revision of 

the consolidated full-year financial 

results forecast, we will enhance 

shareholder returns.

➢ Revision of dividend forecast 

(revised its year-end dividend 

forecast to ¥46 per share, an 

increase of ¥6)

➢ Expansion of the share 

repurchase limit (maximum, 

increased by 0.6 billion)
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JSF’s Mission

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

⚫ 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
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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.

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

Borrowers
(Domestic & 

Overseas)

Securities 

companies

Financial 

Institutions

(*) Collaterals

(*) Collaterals

JSF primarily procures funds 

from the money market to lend.

Financial

institutions

Securities 

companies

Institutional 
investors
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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.

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
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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.

(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
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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 overseas bases 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
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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 overseas bases and our lending of Japanese government bonds, secured by Japanese 

stocks, to foreign financial institutions have been steadily increasing.

(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.
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Revenue structure of securities financing

✓ 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

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



⚫ Financial Result Trends (Consolidated)

FY 2020 FY 2021 FY 2022 FY 2023

FY 2024

Third 

Quarter

FY 2024

FY 2025

Third

Quarter

Operating revenues

(Except premium charges)
23,711 27,305 37,806 42,751 37,140 55,334 73,136

Including premium 

charges
30,924 30,138 42,518 50,259 40,046 59,486 79,154

Operating expenses

(Except premium charges)
10,819 13,728 24,053 25,160 22,019 36,606 56,836

Including premium 

charges
18,018 16,533 28,765 32,615 24,907 40,740 62,838

General & administrative 

expenses
8,129 7,368 7,398 7,463 5,492 7,416 5,711

Operating profit 4,777 6,235 6,354 10,180 9,646 11,329 10,604

Gain or loss in 

equity-method
395 446 523 556 460 774 281

Ordinary profit 5,558 7,164 7,601 11,024 10,450 12,507 11,444

Extraordinary

profit or loss
43 -17 671 18 1,828 1,828 ー

Profit attributable to 

owners of parent
3,971 5,174 5,966 8,030 8,840 10,375 8,123

(¥ mｎ)  

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

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” .

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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(￥mn)

FY 2024

Third Quarter
FY 2024

FY 2025

Third Quarter

15,138 18,746 16,316

Secrities Finance Business 12,110 14,905 12,919

Margin loan business  (ex. premium charges) 3,196 4,390 4,635

Securities financing 5,363 7,351 5,267

Equity repo transactions 1,312 1,762 1,555

Bond repo and gensaki transactions 2,936 4,060 2,370

Loans for negotiable  margin transactions 239 358 302

General stock lending 490 664 604

Loans to retail 384 505 434

Others (mainly securities investment) 3,550 3,164 3,015

Trust and Banking Business 2,413 3,043 2,876

Real Estate Leasing Business 906 1,185 832

Gross Profit 

Consolidated



⚫ 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 the separate 

management of money 

and securities

Trusts for segregated deposits which securities companies receive from customers.

Trusts for currency future 

trading

Trusts for segregated guarantee deposits which FX business operators receive from 

customers.

Crypto-asset related trust
Trusts for segregated guarantee deposits which crypt-asset exchangers receive from 

customers.

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

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” .

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

Bank

Real

Estate

Stock

Lending

Loans to

Retail
Securities

investment

etc.

FY2024

Third

 Quarter

Margin

Loan

Equity repo Bond repo
ー ー FY2025

Third

Quarter
Securities Financing

Securities Finance Business

Loans for

NMT

+1,439 

+243 

+62 
+113 

+49 +463 

-565 

-535 

-74 

15,138

16,316

(¥mn)



⚫ Securities Investment (Non-consolidated)

Asset class

Third Quarter of FY 2025

YoY Chg. % YoY Chg.

Equity, etc. 2,811 +175 （+6.7%）

Domestic bonds -924 -1,146 （-518.1%）

Foreign bonds 926 +419 （+82.7%）

Others 202 +15 （+8.6%）

Total 3,015 -535 (-15.1%)

(¥ mn)

Gains on Management of Market Assets

Asset class

B/S Amount
Unrealized Profits 

and Losses

Change from 

March 31, 

2025

Change from 

March 31, 

2025

Equity, etc. 31,327 +3,308 19,224 +2,489

Domestic bonds 170,902 +2,354 -30,209 -5,044

Foreign bonds 187,649 +40,819 5,066 +11,250

Other securities 12,651 +233 2,683 +236

Total 402,530 +46,715 -3,234 +8,932

including the effects 

of derivatives
― ― (1,893) (+2,463)

(¥ mn)

Securities Holding (As of December 31, 2025)

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



⚫ Securities Investment (Consolidated)

Unrealized Profits and Losses

Note: 

From this time onward, the balance (on a face value basis) is on a consolidated basis, and the average remaining period is calculated after hedging.

Yen Bond Portfolio

Asset class

B/S Amount
Unrealized Profits 

and Losses

Change from 

March 31, 

2025

Change from 

March 31, 

2025

Equity, etc. 35,184 +3,964 22,092 +3,145

Domestic bonds 473,702 +33,715 ▲36,976 ▲8,581

Foreign bonds 187,649 +40,819 5,066 +11,250

Other securities 13,717 +248 2,889 +252

Total 710,254 +78,748 ▲6,928 +6,066

including the effects of 

derivatives
― ― (5,739) (+4,143)

Securities Holdings (As of December 31, 2025)
(¥ mn)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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6,268 

5,403 5,324 

6,029 5,862 5,603 

0.23 0.27 0.34 0.33 0.54 0.57

0.0

1.0

2.0

3.0

4.0

5.0

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

Sep.24 Dec.24 Mar.25 Jun.25 Sep.25 Dec.25

（year）(¥100 mn)



⚫ Dividend & Share Buy-back Program (Historical)

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
FY 2025

Forecast

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

¥84

Ordinary ¥68

Special ¥16

¥86

Share buy-back (shares) 1.0 mn ― 2.4 mn 3.1 mn 2.5 mn 1.4 mn 2.0 mn

(amount) ¥0.5 bn ― ¥2.3 bn ¥3.0 bn ¥3.8 bn ¥3.0 bn ¥3.4 bn

Total payout ratio 71.0% 60.1% 97.6% 97.6% 97.3% 96.8% 99.5%

Dividend payout ratio (DPR) 57.2% 60.1% 53.0% 47.2% 50.0% 67.4% 67.0%

<Consolidated> : 

Profit attributable to 

owners of parent

¥3.5 bn ¥3.9 bn ¥5.1 bn ¥5.9 bn ¥8.0 bn ¥10.3 bn ¥10.5 bn

Earnings per share (EPS) ¥38.4 ¥43.2 ¥56.6 ¥67.7 ¥94.0 ¥124.6 ¥128.3

Note for FY 2025 (Forecast)
⚫ “Annual dividend” per share is forecast.
⚫ In terms of share buy-back, shares and amount are repurchase limit.
⚫ "Profit attributable to owners of parent (consolidated)" refers to the performance forecast announced on Novemver

13, 2025. Moreover, EPS and DPR have been calculated using this forecast.

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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⚫ Capital Adequacy Ratio, Rating Information

As of February 12, 2026 JCR R&I
S&P

（S&P Global Ratings）

Rating Outlook Rating Outlook Rating Outlook

Japan 

Securities 

Finance

Long-term AA- Stable AA- Stable A Stable

Short-term
J-1+

（Highest）

a-1+

（Highest）

A-1

CP Issue ¥1 tr ¥1 tr ―

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

JSF Trust 

Bank

Long-term AA- Stable AA- Stable ― ―

Short-term
J-1+

（Highest）

a-1+

（Highest）

― ―

Capital Adequacy Ratio

Rating Information

March 2021 March 2022 March 2023 March 2024 March 2025

Capital adequacy ratio (%) 507.5 348.1 496.1 452.7 367.5

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