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1. Executive Summary (Consolidated)

(¥ mn)

Second 

Quarter of FY 

2025

YoY Chg. % YoY Chg. Highlights

Operating 

profit
6,894 +617 +9.8%

✓ Loans for margin transactions and equity repo 

transactions continued to show steady 

performance.

Ordinary

profit
7,317 +486 +7.1%

Profit 

attributable to 

owners of 

parent

5,144 -1,072 -17.3%
✓ The extraordinary gain recorded in the same 

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

(¥ mn)

Consolidated Non-consolidated

Second 

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)
46,943 +21,731 (+86.2%) 42,067 +19,348

4,656 +2,481 564 -58

Including premium 

charges
50,882 +23,391 (+85.1%) 46,005 +21,007

Operating expenses

(Except premium charges)
36,116 +20,952 (+138.2%) 33,391 +18,603

2,849 +2,375 12 0
Including premium 

charges
40,048 +22,618 (+129.8%) 37,322 +20,270

General &

administrative expenses
3,939 +154 (+4.1%) 3,063 +81 765 +80 320 -1

Operating profit 6,894 +617 (+9.8%) 5,619 +655 1,041 +25 231 -58

Ordinary profit 7,317 +486 (+7.1%) 8,443 +1,987 1,042 +25 378 +13

Gain or loss in 

equity-method 174 -165 (-48.6%)

Extraordinary

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

Profit attributable to 
owners of parent /Net 

income

5,144 -1,072 (-17.3%) 6,718 +1,199 721 ＋18 251 -751
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3. Summary of Financial Results for the Second Quarter of FY 2025 
(Non-Consolidated)

Japan Securities Finance

（Non-consolidated）

(¥ mn)
Second 

Quarter of FY 

2025
YoY Chg.

% YoY 

Chg.

Operating revenues *1 42,067 +19,348 (+85.2%)

Operating expenses *1 33,391 +18,603 (+125.8%)

Gross profit 8,682 +737 (+9.3%)

Margin loan business *1 2,957 +743 (+33.6%)

Securities financing *2 3,430 -291 (-7.8%)

Others （mainly securities investment） 2,294 +285 (+14.2%)

General & administrative expenses 3,063 +81 (+2.7%)

Operating profit 5,619 +655 (+13.2%)

Ordinary profit 8,443 +1,987 (+30.8%)

Extraordinary

profit or loss
― -664 (-100.0%)

Net income 6,718 +1,199 (+21.7%)

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

✓ Profit In securities financing  showed 

steady performance in loans for margin 

transactions and equity repo transactions, 

despite narrower interest margins for bond 

repo and gensaki transactions.

✓ Profit In securities investment increased 

due to the accumulation of carry revenue 

and the implementation of portfolio 

rebalancing.

✓ As a result, operating profit increased by 

9.3% 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
First Quarter 

of FY 2025
YoY Chg.

% YoY 

Chg.
Key Points

Loans for margin 

transactions

(Margin loan/Stock loan)

2,957 ＋743 （+33.6％)
✓ 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 972 +101 (+11.6%)

✓ Increase in profit due to increased demand for funds from 

securities companies in response to changes in interest rate 

conditions.

Bond repo and 

gensaki transactions
1,536 -529 (-25.6%)

✓ Balances remained flat 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
197 +45 (+30.2%)

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

steady stock market development.

General stock lending 443 +63 (+16.8%) ✓ Increased in profit due to demand for fail-cover purposes.

Loans to retail 280 +27 (+10.9%) ✓ Increased in profit due to steady stock market conditions.

Total 3,430 -291 (-7.8%)

Securities Investment 2,294 +285 (+14.2%)
✓ Increased in profit due to carry revenue accumulation and the 

effect of portfolio substitution.

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

JSF Trust Bank
(Non-consolidated)

(¥ mn)
First Quarter

of FY 2025
YoY Chg. % YoY Chg.

Ordinary revenues 4,656 +2,480 （+114.0%）

Trust fees 876 ＋39 （＋4.6%）

Ordinary expenses 3,614 +2,455 （+211.8%）

Ordinary profit 1,042 +25 （+2.4%）

Net income 721 +18 （+2.6%）

Key Points

●Trust fees

✓ Maintained steady performance in trust 

fees from services such as custodial trust 

services.
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6. Performance Forecasts for FY 2025
(No changes since the last announcement)

（¥ mn）
FY 2025

Performance

Forecasts

Y o Y

Change from 

previous 

forecasts

Consolidated

Operating profit 12,400 +1,070 ー

Ordinary profit 13,200 +692 ー

Profit attributable to owners of 

parent
9,400 -975 ー

JSF

Operating profit 10,300 +1,269 ー

Ordinary profit 12,900 +2,292 ー

Net income 9,600 +1,113 ー

JSF Trust 

and 

Banking

Ordinary profit 1,773 +17 ー

Net income 1,230 +3 ー

Nihon 

Building

Operating profit 435 -89 ー

Ordinary profit 695 -20 ー

Net income 455 -782 ー
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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

* 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
(No changes since the last announcement)

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

9
Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.



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



[Part 2]

The 8th Medium-Term Management Plan 

(FY 2026 – FY 2028)



1. The Results of the 7th Medium-Term Management Plan 
(FY 2023 – FY 2025)

• We achieved the management goals of the 7th Medium-Term Management Plan two years ahead 

of schedule in the first year. In the second year, FY 2024, we recorded our highest-ever profit 

since the start of consolidated financial reporting. In the final year, FY 2025, we have made overall 

steady progress in the first half. 

• In terms of business strategy, revenue diversification improved profitability and capital efficiency, 

while corporate governance efforts, including enhanced Board discussions, steadily advanced.

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

⚫ Expansion of securities financing (bond repo/gensaki & equity repo)

⚫ Improved profitability of loans for margin transactions amid changes in the 

interest rate environment

Management 
Achievements

Financial 

Results

Corporate 

Governance

Business

⚫ Achieved the management goals of the 7th Medium-Term Management Plan 

(Consolidated ROE: 5% or higher, Consolidated Ordinary Profit: 10 billion yen or 

higher) two years ahead of schedule in FY 2023

⚫ Recorded the highest consolidated profit since the start of consolidated financial 

reporting in FY 2024

⚫ Disclosed “Efforts to Implement Management that is Conscious of the Cost of 

Capital and Stock Price” and “Status of Dialogue with Shareholders” (announced 

annually) 

⚫ Strengthened the Board of Directors' secretariat functions, reviewed the stock 

compensation system, and formulated the Human Capital Policy

12



2. Philosophy, Vision of the Future and 
Management Policy

As an institution specializing in securities finance, JSF’s mission is to contribute 

to the development of the securities and financial market by proactively meeting 

the diverse needs of the securities and financial sectors and striving to enhance 

the long-term interests of market participants and users, while always maintaining 

a keen awareness of its public role.

JSF, as Japan’s one and only securities finance company that supports the 

infrastructure 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, through its contributions to the development of the 

securities and financial market.

１

Practice sound business management and establish unwavering social 

trust by thoroughly implementing compliance, corporate governance, and 

risk management under a solid governance structure, while always 

maintaining a keen awareness of our social responsibilities as a securities 

finance company.

Strive to enhance corporate value while maintaining solid equity capital in 

order to ensure stability in management and the financial health required of a 

securities finance company that supports the infrastructure function of the 

securities and financial market, and continue to enhance shareholder returns.

２

Further enhance the securities financing centered on loans for margin 

transactions, JSF’s core business, while also striving to expand and 

strengthen the finance and securities related services provided by JSF and 

its group companies, to further grow and solidify our business base.

３

Build a quick and efficient business management structure in order to 

respond to changes in the business environment in an agile and flexible 

manner, seek to strengthen our human resource base, and improve our 

corporate vitality and organizational transformation capabilities.

４

Philosophy

Vision of 

the Future 

Management 

Policy

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
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3. Long-term Management Vision Targeted by JSF

１．Vision of the Future Targeted by JSF

As Japan’s only securities finance company supporting the infrastructural functions of securities and 
financial markets, JSF aims to be a distinct and unique company, with a high degree of agility and 
flexibility, that achieves sustainable growth and enhances its corporate value, while maintaining strong 
financial soundness, through its contributions to the development of securities and financial markets.

２．Corporate Message

Be unique. Be a pioneer.

３．Long-term Direction

As Japan’s only securities finance company, in the future as well, JSF will continue to agilely and flexibly 

address the trading needs of securities and financial market participants. 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.

Under this management direction, in the future as well, JSF will strive to strengthen its earnings 

base and seek the stable and steady improvement of its capital efficiency, while remaining mindful 

of the cost of capital. JSF aims to achieve an ROE of 8% during the period of the 8th Medium-Term 

Management Plan, and will continue to work towards steady improvement going forward.

At the same time, with regard to shareholder returns, JSF will continue to maintain a total payout 

ratio of 100% up until it achieves an ROE of 8%, and will fully strive to enhance shareholder returns 

thereafter as well.

Through these management efforts, JFS aims to maintain a market valuation with a PBR in excess of 1x.

In addition, under its organizational design as a company with a nomination committee, etc., JSF

will strive to strengthen its corporate governance by tackling sustainability issues while focusing on 

the further improvement of the effectiveness of the deliberations by its Board of Directors and 

respective committees, the further enhancement of the disclosure of information, and the formation 

of a deep human capital base. 14
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3.8%
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5.7%

7.4%
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5.0%

6.0%

7.0%
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FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

4. Management Goals of the 8th Medium-Term 
Management Plan

ROE
8％

• We aim to achieve our profitability targets by focusing on two key 

pillars: the stable operation and enhancement of convenience in 

loans for margin transactions, and the expansion of securities 

financing with a focus on further strengthening security lending.

Ordinary Profit

15 billions of yen

• We recognize that our cost of equity is in the "low 6% range." 

We will strive to achieve returns that exceed this level while 

simultaneously enhancing profitability and maintaining financial 

soundness, working toward improving ROE.

Ordinary Profit ROE

55 

71 76 

110 

125 132 

0

50

100

150

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

8th Medium-Term 

Management Plan

150 8％

(forecast)

（forecast）

(JPY 100 mn)

6th Medium-Term 

Management Plan

7th Medium-Term 

Management Plan

Profitability

Capital 

Efficiency
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6.5% (excl. extraordinary gains)

6th Medium-Term 

Management Plan

7th Medium-Term 

Management Plan
8th Medium-Term 

Management Plan 15



• In the 8th Medium-Term Plan, we clarified the focus areas and organized them into 

six strategies.

5. Strategies in the 8th Medium-Term Management Plan

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

Six strategies for Achieving Management Objectives

(1) Stable Operations and Enhanced Accessibility of 

the Loans for Margin Transactions as Part of the 

Securities Market Infrastructure

(2) Expansion of Securities Financing Centered on 

Further Strengthening of Securities Lending

(4) Business Innovation and Operational 

Efficiency through Digital Technology 

Utilization

(3) Enhancing Presence and Recognition 

in Overseas Markets

(5) Group 

management 

enhancement

(6) Talent 

enhancement

⚫ Adapting systems to changes in market conditions

⚫ Proactive communication on loans for margin 

transactions and accurate identification of 

market needs

⚫ Expansion of transactions focused on securities

⚫ Strengthening transaction scheme development 

capabilities

⚫ Strategic IT investment

⚫ Continuing mid- to long-term initiatives such as 

the practical application of DLT

⚫ Expanding target markets and products for 

cross-border transactions

⚫ Enhancing position as a key player in Asia

16



6. Main Measures and Initiatives

Loans for Margin Transactions

• Maintaining the presence of loans for margin transactions 
in the stock market by enhancing market participant 
Convenience

• Enhancing quality and driving revenue growth by further 
developing overseas clients and expanding the range of 
handled foreign securities

• Strengthening the position as a key player in Asia

Securities Financing

Securities Investment

• Strengthening the framework to secure revenue by building a 
high risk-return portfolio as a core pillar of the business portfolio

New Business Fields

(Medium- to Long-Term Initiatives)
• Steady Growth in Fund Administration Services

• Ongoing efforts toward business expansion in emerging 
markets (Indonesia) and the practical application of DLT

Trust Banking (JSF Trust Bank)

• Further growth in trust operations through expansion in 
adjacent niche areas

• Strengthening group collaboration in securities financing

Initiatives for Each 

Business Field

Talent Portfolio

Training & Career 

Path

Evaluation & 

Rewards

Workplace 

Improvement

• Promoting experienced 

hiring and increasing 

specialized talent ratio

• Strengthening talent with 

a focus on expertise and 

proactivity

• Actively evaluating 

employees’ contributions 

to task execution

• Balancing work with 

childcare and caregiving, 

utilizing telework

• Promoting a Comfortable 

Work Environment

Promoting DEI

Human Capital Investment

Offensive IT Investment

Strategic investments 

aligned with changes in the 

business portfolio

• Adding and improving 

Functions to strengthen 

competitiveness

• Introducing new 

technologies to deliver new 

value

• Implementing IT Tools to 

Promote DX

Defensive IT Investment

Investments Supporting 

Smooth Operations and 

Business Continuity

• Maintaining and ensuring stable 

operation of existing systems 

including  IT upgrades

• Strengthening  measures 

against cyberattacks and data 

breaches

• Expanding BCP frameworks

Driving IT Strategies to 

Support Management 

and Operations

System Investment

Promoting Sustainability Management

• We aim to achieve sustainable growth through initiatives in each business area aligned with our 

management strategies, supported by investments in human capital and systems.

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

Dividend

Dividend payout 

ratio of around 70%

Share buy-back 

Purchase 

on the Market

Total payout ratio

１００％

• 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.

• Dividends will be paid proactively, with a dividend payout ratio of around 70% as a 

guideline.

26 30 32
47

68
80

16

60.1%
53.0%

47.2%
50.0% 67.4%

69.7%

0

20

40

60

80

100

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025予想

普通配当（1株当たり） 特別配当（1株当たり） 配当性向

23 30
38

30 2824

27
28

40
70

65

39

51
59

80

103

94

0

20

40

60

80

100

120

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025予想

自己株式買付額 配当金総額 連結当期純利益

Dividend Shareholder Returns(JPY) (JPY 100 Mn)
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FY2025

(Forecast)

FY2025

(Forecast)

Dividend payout 

ratio

Ordinary dividend 

per share

Special dividend 

per share

Share buy-

back
Dividend Profit attributable 

to owners of parent
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8. Conclusion

◆ Efforts Towards Growth

⚫ Under our corporate philosophy, management policy, and the recently 

formulated 8th Medium-Term Management Plan and Shareholder 

Return Policy, we will further advance our efforts toward growth.

⚫ We aim to achieve sustained growth and enhance our corporate value 

while maintaining strong financial soundness.

◆ Vision of the Future

⚫ As Japan’s only securities finance company, we will contribute to the 

development of the securities and financial markets.

⚫ We strive to become a distinct and unique company with a high 

degree of agility and flexibility.

19
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2

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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3

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

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



5

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

Second 

Quarter

FY 2024

FY 2025

Second

Quarter

Operating revenues

(Except premium charges)
23,711 27,305 37,806 42,751 25,211 55,334 46,943

Including premium 

charges
30,924 30,138 42,518 50,259 27,491 59,486 50,882

Operating expenses

(Except premium charges)
10,819 13,728 24,053 25,160 15,164 36,606 36,116

Including premium 

charges
18,018 16,533 28,765 32,615 17,429 40,740 40,048

General & administrative 

expenses
8,129 7,368 7,398 7,463 3,785 7,416 3,939

Operating profit 4,777 6,235 6,354 10,180 6,276 11,329 6,894

Gain or loss in 

equity-method
395 446 523 556 340 774 174

Ordinary profit 5,558 7,164 7,601 11,024 6,831 12,507 7,317

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 6,217 10,375 5,144

(¥ 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” .

(￥mn)

FY 2024

Second Quarter
FY 2024

FY 2025

Second Quarter

10,061 18,746 10,834

Secrities Finance Business 7,945 14,905 8,682

Margin loan business  (ex. premium charges) 2,214 4,390 2,957

Securities financing 3,721 7,351 3,430

Equity repo transactions 871 1,762 972

Bond repo and gensaki transactions 2,066 4,060 1,536

Loans for negotiable  margin transactions 151 358 197

General stock lending 379 664 443

Loans to retail 253 505 280

Others (mainly securities investment) 2,009 3,164 2,294

Trust and Banking Business 1,700 3,043 1,806

Real Estate Leasing Business 611 1,185 551

Gross Profit 

Consolidated

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

Trust

Bank

Real

Estate

ー ー FY2025

Second

Quarter
Securities Financing

Securities Finance Business

Loans to

Retail

Stock

Lending
Bond repo Securities

investment

etc.

FY2024

Second

Quarter

Margin

Loan

Loans for

NMT
Equity repo

+743 
+45 +101 +27 

+63 

+285 
+105 

-529 

-59 

10,061 10,834

（百万円）
(¥mn)
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⚫ Securities Investment (Non-consolidated)

Asset class

First Quarter of FY 2025

YoY Chg. % YoY Chg.

Equity, etc. 2,240 +858 （+62.1%）

Domestic bonds -694 -923 （-402.7%）

Foreign bonds 615 +349 （+132.0%）

Others 133 +0 （+0.4%）

Total 2,294 +285 (+14.2%)

(¥ 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. 28,298 +278 17,272 +537

Domestic bonds 172,333 +3,785 -25,608 -443

Foreign bonds 171,722 +24,892 -1,138 -5,045

Other securities 12,593 +175 2,622 +175

Total 384,946 +29,132 -6,851 +5,315

including the effects 

of derivatives
― ― (-286) (+283)

(¥ mn)

Securities Holding (As of September 30, 2025)

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 bonds for which hedge-accounting is applied.

Yen Bond Portfolio

Asset class

B/S Amount
Unrealized Profits 

and Losses

Change from 

March 31, 

2025

Change from 

March 31, 

2025

Equity, etc. 31,982 +762 19,967 +1,021

Domestic bonds 499,122 +59,134 -29,337 -942

Foreign bonds 171,722 +24,892 -1,138 +5,045

Other securities 13,658 +188 2,825 +188

Total 716,484 +84,978 -7,682 +5,312

including the effects of 

derivatives
― ― (3,089) (+1,493)

Securities Holdings (As of September 30, 2025)

9,424 9,798 9,210 9,498 8,158 8,378
2.69

2.32
2.41

2.81 3.67 3.942.69 3.23 3.54 0.01.02.03.04.05.06.0
02,0004,0006,0008,00010,00012,000

14/3 14/9 14/12 15/3 15/9 15/12
（年）（億円）Over 10 years 5 years to 10 years 1 year to 5 years Within 1 year Average remaining period

(¥ mn)

Copyright © Japan Securities Finance Co., Ltd. All Rights Reserved.
15



⚫ 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

¥80

Share buy-back (shares) 1.0 mn ― 2.4 mn 3.1 mn 2.5 mn 1.4 mn 1.7 mn

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

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

Dividend payout ratio (DPR) 57.2% 60.1% 53.0% 47.2% 50.0% 67.4% 69.7%

<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 ¥9.4 bn

Earnings per share (EPS) ¥38.4 ¥43.2 ¥56.6 ¥67.7 ¥94.0 ¥124.6 ¥114.7

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.
16



⚫ Capital Adequacy Ratio, Rating Information

As of November 13, 2025 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.


