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1. Executive Summary (Consolidated)

(¥ mn)
FY 2025

Full Year
YoY Chg. % YoY Chg. Highlights

Operating 

profit
14,016 +2,686 +23.7%

✓ Loans for margin transactions and equity repo 

transactions continued to show steady 

performance.

Ordinary

profit
14,996 +2,489 +19.9%

Profit 

attributable to 

owners of 

parent

10,611 +235 +2.3%
✓ The extraordinary gain recorded in the same 

period of the previous year was eliminated.
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The consolidated financial results show that both ordinary profit and profit 

attributable to owners of parent have reached record highs.



2. Summary Financial Results for FY 2025

(¥ mn)

Consolidated Non-consolidated

FY 2025

Full Year
YoY Chg. % YoY Chg.

JSF JSF Trust Bank Nihon Building

YoY Chg. YoY Chg. YoY Chg.

Operating revenues

(Except premium charges)
105,300 +49,966 (+90.3%) 94,174 +45,154

10,567 +4,829 1,138 -70

Including premium 

charges
114,211 +54,724 (+92.0%) 103,085 +49,913

Operating expenses

(Except premium charges)
83,463 +46,857 (+128.0%) 77,326 +43,193

6,272 +3,577 28 +4
Including premium 

charges
92,354 +51,614 (+126.7%) 86,217 +47,951

General &

administrative expenses
7,840 +423 (+5.7%) 6,099 +225 1,511 +222 647 -13

Operating profit 14,016 +2,686 (+23.7%) 10,768 +1,736 2,783 +1,028 462 -61

Ordinary profit 14,996 +2,489 (+19.9%) 13,833 +3,224 2,783 +1,028 745 +30

Gain or loss in 

equity-method 354 -420 (-54.3%)

Extraordinary

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

Profit attributable to 
owners of parent /Net 

income

10,611 +235 (+2.3%) 10,559 +2,071 1,924 ＋697 495 -742
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3. Summary of Financial Results for FY 2025 
(Non-Consolidated)

Japan Securities Finance

（Non-consolidated）

(¥ mn)
FY 2025

Full Year
YoY Chg. % YoY Chg.

Operating revenues *1 94,174 +45,154 (+92.1%)

Operating expenses *1 77,326 +43,193 (+126.5%)

Gross profit 16,867 +1,962 (+13.2%)

Margin loan business *1 6,977 +2,591 (+59.1%)

Securities financing *2 7,095 -248 (-3.4%)

Securities investment, etc. 2,794 -381 (-12.0%)

General & administrative expenses 6,099 +225 (+3.8%)

Operating profit 10,768 +1,736 (+19.2%)

Ordinary profit 13,833 +3,224 (+30.4%)

Extraordinary

profit or loss
― -664 (-100.0%)

Net income 10,559 +2,071 (+24.4%)

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 

maintained 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, we have 

implemented portfolio rebalancing.

✓ As a result, the gross profit increased by 

13.2% 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
FY 2025

Full Year
YoY Chg.

% YoY 

Chg.
Key Points

Loans for margin 

transactions

(Margin loan/Stock loan)

6,977 ＋2,591 （+59.1％)
✓ Increased in profit due to the steady stock market 

performance and changes in interest rate conditions.

S
e

c
u

ritie
s

 fin
a
n

c
in

g

Equity repo transactions 2,166 +406 (+23.1%)

✓ Increased in profit due to enhanced demand for funds from 

securities companies in response to changes in interest rate 

conditions.

Bond repo and 

gensaki transactions
3,085 -972 (-24.0%)

✓ 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
426 +68 (+19.0%)

✓ Increased in profit driven by enhanced demand for funds amid 

steady stock market performance.

General stock lending 833 +170 (+25.7%) ✓ Increased in profit due to demand for fail-cover purposes.

Loans to retail 583 +78 (+15.6%) ✓ Increased in profit due to steady stock market performance.

Total 7,095 -248 (-3.4%)

Securities investment, etc. 2,794 -381 (-12.0%) ✓ Implemented portfolio rebalancing.

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

JSF Trust Bank
(Non-consolidated)

(¥ mn)
FY 2025

Full Year
YoY Chg. % YoY Chg.

Ordinary revenues 10,568 +4,829 （+84.1%）

Trust fees 1,807 +116 （＋6.8%）

Ordinary expenses 7,784 +3,800 （+95.4%）

Ordinary profit 2,783 +1,028 （+58.5%）

Net income 1,924 +697 （+56.8%）

Key Points

●Ordinary profit

✓ Profit increased due to steady 

performance in trust fees from services 

such as custodial trust services, as well 

as an increase in  interest-related profits 

resulting from changes in the interest rate 

conditions, among other factors.
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6. Performance Forecasts for FY 2026

（¥ mn）
FY 2026

Performance

Forecasts

Y o Y

Consolidated

Operating profit 14,400 +383

Ordinary profit 15,800 +803

Profit attributable to owners of 

parent
11,000 +388

JSF

Operating profit 10,525 -243

Ordinary profit 13,402 -431

Net income 10,230 -329

JSF Trust 

and Banking

Ordinary profit 3,448 +664

Net income 2,362 +437

Nihon Building

Operating profit 455 -7

Ordinary profit 700 -45

Net income 585 +89
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Dividends per share and Share Buy-Back amount

Total payout ratio:

99.8％
*based on performance 

forecasts

Dividend forecast: ¥94
Share buy-back (maximum):

¥3.4 bn, 1.8 mn shares 

7. Shareholder Returns

9
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Shareholder Return Policy

To enhance shareholder returns, JSF will aim for a total payout ratio of 100% until it 

achieves an ROE of 8%, by paying dividends and flexibly repurchasing shares.

* In the above chart, dividends per share in FY 2026 are forecasts and share buy-back 

amount is maximum amount of repurchase.



[Part 2]
Efforts on Key Strategies 
under the 8th Medium-Term 
Management Plan
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・We achieved an ROE of 7.8% in FY 2025

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

ROE & PBR Financial Performance (millions of yen)

     

     
     

      

      

      

     

     
     

     

      
      

 

     

     

     

     

      

      

      

      

                                    

               

                                           

・Financial performance has improved clearly and consistently.

・FY2025 consolidated results reached record highs in both 

ordinary profit and profit attributable to owners of the parent.

The 8th Medium-

Term Management 

Plan Target

Securities Finance Business and Trust and Banking Business Operating Revenue (millions of yen)

Through building out 

our business portfolio, 

we have steadily 

diversified our revenue 

structure.

The 8th Medium-

Term Management 

Plan Target*

*Ordinary profit target: 15,000 millions of yen



Ordinary Profit

15 billions of yen
Profitability

ROE
8％

Capital 
Efficiency
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2. The 8th Medium-Term Management Plan (FY2026 – FY2028)

Vision of the Future

JSF, a  Japan’  on  and only   cur        nanc  co pany   a   uppor        n ra  ruc ur  
function of the securities and financial markets, seeks to be a distinctive and unique 
company that is agile and flexible enough to achieve sustained growth and enhance its 
corporate value by maintaining strong financial soundness, by contributing to the 
development of securities and financial markets.

Management Goals of the 8th Medium-Term Management Plan

12

Loans for Margin Transactions

⚫Maintain the presence of loans for margin transactions in the equity market by enhancing 
convenience for market participants

Securities Financing

⚫Enhance quality and grow earnings based on the key pillars of further developing overseas 
counterparties and expanding the lineup of foreign securities we handle

⚫Enhance our position as a leading player in Asia

Key Strategies under the 8th Medium-Term Management Plan (Excerpt)

We achieved the ordinary profit target in FY2025.



          
          

     

    

    

     

     

     

 

     

     

     

     

     

     

     

                              

       

                

3. Strengthening the Functionality of Loans for Margin Transactions
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Interest Rate Increases
• Increased demand for funds

• Higher levels of our lending rates

R      A   v       J    ’  

Equity Market

• Growing demand for margin 

transaction and loans for margin 

transactions

External 
Environment

Margin Loan Balance/Utilization Rate

Our Efforts Roll out initiatives to strengthen the functionality of loans for margin 

transactions as part of the securities market infrastructure

• Effective expansion of  loan transaction stocks and strengthening of stock procurement

• Enhance information outreach in Japan and abroad regarding the importance and advantages of standardized 

margin transactions and loans for margin transactions

• Collaboration with JPX Market Innovation & Research, Inc. to build a common data platform to help improve the 

    c  ncy o    cur      co pan   ’ back-office operations

(¥100mn)



4. Expansion of Securities Financing (i)
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Japan’    cur        nanc   ark    n   n ral con  nu    o  xpand on a  r nd ba   , and 

our outstanding balance has also remained steady in this environment (in FY2025, the 

JGB repo market has declined year on year due to such factors as reduced trading by 

the BOJ and a decrease in issuance of super-long-term bonds; however, this is not our 

core volume driver).

 Sourc   Cr a  d ba  d on JSF’  estimates and available data from the Tokyo Stock Exchange
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Balances of bond repo/gensaki transactions
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Balances of equity repo transactions



4. Expansion of Securities Financing (ii)
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(1) Increase in Cross-Boader Transactions

(Bond repo/gensaki transactions) (Equity repo transactions)

92.9% 90.6% 88.3%
78.5% 81.8%

7.1% 9.4% 11.7%
21.5% 18.2%

2022/3 2023/3 2024/3 2025/3 2026/3

Domestic Offices
Overseas Offices

80.7%
72.9% 72.2% 67.7% 70.9%

19.3%
27.1% 27.8% 32.3% 29.1%

2022/3 2023/3 2024/3 2025/3 2026/3

Domestic Offices
Overseas Offices

Repo Markets by Jurisdiction (2024)

(Source) FSB Report (February 2026)

We started in Asia, 

expanded our presence in 

Europe, and are now 

scaling up our initiatives in 

North America in earnest.

Please refer to the discussion 

below regarding the performance 

impact of overseas transactions.

Direct transactions with overseas 

financial institutions, etc. are increasing.

Expansion of transactions primarily 

with overseas offices of global 

financial institutions.



4.  Expansion of Securities Financing (iii)
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Lending Collateral Demand background / Needs

JGB Cash

Conventional transactionsJapanese Stock Cash

Cash Japanese Stock

JGB

Japanese Stock
Demand for HQLA to meet 

regulatory compliance 

requirements

Taiwan Stock

US Stock

Japanese Stock Taiwan Stock
Management of held 

securities

Cash
South Korean Stock Management of held 

securities/

FundingTrust Beneficiary Right

Expanding the range of securities handled

Expansion of security-driven transactions

(2) Increase in Structured Transactions

In addition to simple cash-for-securities (cash-driven) transactions, we are 

focusing on securities-for-securities (security-driven) structured transactions, 
                                             ’        

• Security-driven transactions increased to an outstanding balance of over JPY 1 trillion.

• By responding promptly and flexibly to the diversification of eligible collateral securities when 

lending JGBs, Japanese stocks and cash, the share of security-driven transactions has been 

increasing, and we aim for further expansion.

• Structured transactions help improve the risk-return profile (see next page).

Cash-for-Security Security-for-Security



4. Expansion of Securities Financing (iv)

The Effects of Structured Transactions

17

Security-driven transactions, compared with cash-driven transactions, require 

smaller balances and involve lower risk, while offering wider spreads and a 

higher risk-return profile.

Curbing balance increases

Risk containment

Expanding 

interest margin

Balance/Risk       Low     High

High

Low

Interest

Margin
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5. Enhancing Our Position as a Leading Player in Asia

Conference Our Presentation Topics

Feb. 2025

(Macau)

PASLA Annual Conference (a Forum of 

Major Securities Lending Market 

Participants in Asia-Pacific)

Expansion of Non-Resident Activity in 

Securities Lending and Borrowing 

Transactions and Improved Market 

Liquidity

Sep. 2025

(Seoul)

The 70th Anniversary Celebration of 

Korea Securities Finance Corporation 

(KSFC)

The Role of Securities Finance 

Companies in Developing Financial and 

Capital Market

Dec. 2025

(Tokyo)

A Clearstream-hosted event (a member 

o  D u  c    ör   Group and  urop ’  

largest securities settlement institution)

Growing Overseas Interest in JGB Repo 

Transactions and Initiatives on New 

Technologies

May 2026

(Tokyo)
SFA (formerly PASLA) Networking

Recent Increase in Funding Demand for 

Margin Transactions and Growing Need 

for External Funding by Securities 

Companies

Our Contributions at International Conferences

Global Outreach on Our Business 
Activities and Initiatives

We shared English language information through the UK financial media outlet 

Securities Finance Times regarding securities finance operations in May 2025 and 

regarding the securities lending and borrowing system in March 2026.
Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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6. Challenges and Key Points of Note

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
19

Challenges

Addressing 

changes in the 

external 

environment

⚫ While the expansion of financing needs in Japan and overseas and rising interest rates 

create a positive environment for the Company, we must remain mindful of geopolitical 

and economic risks, particularly those related to the situation in the Middle East. 

⚫ We aim for sustainable growth by connecting diverse financing needs in Japan and 

overseas through securities-based transactions and expanding revenue opportunities.

Achieving 

goals of the 8th 

Medium-Term 

Management 

Plan

⚫ We are making steady progress in our efforts to strengthen our earnings base, 

supported by improvements in earnings power and capital efficiency driven by 

advances in building our business portfolio, as well as progress in enhancing corporate 

governance.

⚫ For the time being, we will focus on achieving the targets of the 8th Medium-Term 

Management Plan.

⚫ At the same time, we will continuously review our long-term management 

direction aimed at enriching shareholder returns through the achievement of
sustainable growth and the enhancement of corporate value.

Enhanced 

Human 

Resource 

Development

⚫ The key to our continued growth lies in the strengthening talent development and the 

enhancement of engagement.

⚫ We will build a corporate culture in which employees proactively drive operational 

innovation and improve efficiency as they grow by steadily accumulating experience 

and results.

Key Points of Note

As a company that supports the infrastructure of the securities and financial markets, we aim to 

steadily enhance our corporate value and proactively reflect these results in returns to shareholders.
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JSF’s Mission
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◆ Our Mission – Provision of liquidity to the stock and bond markets

⚫ JSF was established in 1950 based on the economic policy of the Japanese government to 

enhance liquidity in the stock market and support post-war recovery.

⚫ 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 Core Business – Securities Financing Centered on Loans for Margin Transactions 

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
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Securities Market

Financial Market

JSF
Financial 

Institutions

Institutional 

Investors

Financial 

Institutions

Institutional 

Investors

Financial Market

Securities Market

JSF Securities 

companies

Securities 

companies

Institutional 

Investors

Money 

Market

Loans for margin transactions involve providing securities companies with the funds and stocks 

necessary for the settlement of standardized margin 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

Lenders (Domestic) Borrowers 

(Domestic/International)

Lenders (Domestic) Borrowers (Domestic)

3



Revenue structure of securities financing
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Loans for margin 
transactions 

• Demand for funds is increasing due to a rise in domestic market interest 

rates.

• In this environment, our interest rate spread is widening as well.

Equity repo 
transactions

• Demand for funds is increasing due to a rise in domestic market interest 

rates.

• In this environment, since equity repo transactions often involve providing funding, 

our interest rate spread is widening as well.

Bond repo and 
gensaki
transactions

• As bond repo and gensaki transactions are intermediary transactions, the 

interest rate spread earned from them does not fluctuate as much as that 

from loans for margin transactions and equity repo transactions. 

• Having said that, at present, short-term monetary market rates have been 

moving within a narrow range, making it difficult to widen interest rate spread.
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⚫ Financial Result Trends (Consolidated)

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

Operating revenues

(Except premium charges)
23,711 27,305 37,806 42,751 55,334 105,300

Including premium 

charges
30,924 30,138 42,518 50,259 59,486 114,211

Operating expenses

(Except premium charges)
10,819 13,728 24,053 25,160 36,606 83,463

Including premium 

charges
18,018 16,533 28,765 32,615 40,740 92,354

General & administrative 

expenses
8,129 7,368 7,398 7,463 7,416 7,840

Operating profit 4,777 6,235 6,354 10,180 11,329 14,016

Gain or loss in 

equity-method
395 446 523 556 774 354

Ordinary profit 5,558 7,164 7,601 11,024 12,507 14,996

Extraordinary

profit or loss
43 -17 671 18 1,828 ー

Profit attributable to 

owners of parent
3,971 5,174 5,966 8,030 10,375 10,611

(¥ mｎ)  

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

          
     

     
     

 

   

     

     

     

F      F      F      F      F      

   s  F       
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⚫ Securities Investment (Non-consolidated)

Asset class

FY 2026

YoY Chg. % YoY Chg.

Equity, etc. 3,104 +543 （+21.2%）

Domestic bonds -1,294 -1,028 （―）

Foreign bonds 750 +131 （+21.3%）

Others 233 -28 （-10.7%）

Total 2,794 -381 (-12.0%)

(¥ 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. 33,827 +5,808 19,703 +2,968

Domestic bonds 146,413 -22,134 -31,773 -6,608

Foreign bonds 183,219 +36,389 4,278 +10,462

Other securities 11,845 -571 2,599 +152

Total 375,306 +19,492 -5,191 +6,975

including the effects 

of derivatives
― ― (+647) (+1,217)

(¥ mn)

Securities Holding (As of March 31, 2026)

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

Unrealized Profits and Losses

Note: 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. 37,882 +6,663 22,769 +3,822

Domestic bonds 455,406 +15,419 -40,078 -11,684

Foreign bonds 183,219 +36,389 4,278 +10,462

Other securities 12,933 -536 2,826 +189

Total 689,441 +57,935 -10,204 +2,790

including the effects of 

derivatives
― ― (4,519) (+2,924)

Securities Holdings (As of March 31, 2026)
(¥ mn)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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⚫ 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 ¥26 ¥30 ¥32 ¥47

¥84

Ordinary ¥68

Special ¥16

¥86 ¥94

Share buy-back (shares) ― 2.4 mn 3.1 mn 2.5 mn 1.4 mn 1.7 mn 1.8 mn

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

Total payout ratio 60.1% 97.6% 97.6% 97.3% 96.8% 98.5% 99.8%

Dividend payout ratio (DPR) 60.1% 53.0% 47.2% 50.0% 67.4% 66.3% 69.2%

<Consolidated> : 

Profit attributable to 

owners of parent

¥3.9 bn ¥5.1 bn ¥5.9 bn ¥8.0 bn ¥10.3 bn ¥10.6bn ¥11.0 bn

Earnings per share (EPS) ¥43.2 ¥56.6 ¥67.7 ¥94.0 ¥124.6 ¥129.7 ¥135.8

Note for FY 2026 (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 May 14, 

2026. 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 May 26, 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 2022 March 2023 March 2024 March 2025 March 2026

Capital adequacy ratio (%) 348.1 496.1 452.7 367.5 577.2
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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.
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