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Executive Summary (Consolidated) S JSF

. 1H o
¥ mil
(¥ mil) il oy Highlights

v Margin loan business dropped (A44.7%)
due to a decrease in the balance of stock

loans
Operating v In the securities financing, revenues
Revenues 15,056 A234 1.5 increased (+16.0%) in 4 businesses (total

of 5 businesses), including bond lending
v Revenue of subsidiary JSFTB increased
(+14.9%) due to steady trust business.

v Operating expenses decreased due to a
decrease in borrowing fees accompanying
a decrease in the stock loan balance

Operating 3,442 684 24.8 v General and administrative expenses
Income decreased mainly due to a revision of the
method to calculate the allowance for
doubtful accounts, etc.(A¥608mil)
Recurring
812 26.7
Income 3,851
Net
558 255
Income 2,745
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Summary of Financial Results for the 1H of FY2021 & JSF

Consolidated Non-consolidated

(¥ miD) 1H JSF JSF Trust Bank Nihon Building
YoY. 4 (%)
Operating Revenues 15,056 | A234  (A1.5%) 13,273 A384 | 1,462 189 645 0
Except .
Bremium Charges 13,595 | 2014 (+17.4%) 1812 1865 | |
Operating Expenses 8,159 | A617 (A7.0%) 8,033 A545 226 A6 9 AO
o charces 6,724 1,645 (+32.4%) 6598 1717
Raministrative Expenses 3454 | A301  (48.0%) 2,841  A505 | 486  217| 342 10
Operating Income 3,442 684  (+24.8%) 2,397 666 750 | 33 293 A10
Recurring Income 3,851 812 (+26.7%) 3949  705| 750 33| 349 al6
Gain or Loss in ) 1
Equity-Method 104 100 (2642} | =
Extraordinary _ o B R B
Profit or Loss 23 23 = 23 | 23
Net Income 2,745 558  (+35.2%) 3190 522 519 44 230  A12

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 4



Summary of Financial Results for the 1H of FY2021
Non-consolidated © JSF

Key Points

Japan Securities Finance

Non-consolidated _
o S [ [Tale W ISR EITe [l | ® Operating Revenues
€ Up ¥1,865 mil (+18.8%) YoY driven by
(¥ mil) FYggl)Zl (% A) Securities Investment ”Others” .

— Margin loan business dropped YoY

Operating Revenues* 1,865 (+18.8%) due to a decrease in the balance of
stock loans.

Margin L Busi . A35T (A16.7%) — Securities financing saw an increase

argin Loan BUSINess 1,754 R in revenue. Bond lending remained

o _ steady and outstanding equity repo

Securities Financing 7,254 996 (+15.9%) fransactions also increased.
— Others (securities investment) also
Others 2,802 1,220 (+77.1%) saw an increase in revenue due to
: gains on investment securities, etc.
Operating Expensesx 6,598 1,717 (+35.2%) xFor details of segments, see “Financial
General & ] Highlights for the TH of FY2021 (P6-P8)
=1c ) 2.841 A505 (A15.1%)
Administrative Expenses
e Operating Expenses
Operating Income 2,397 666 (+38.5%) - Up ¥1,717mil (+35.2%) YoY
— Fees on borrowing securities in bond
Recurring Income 3,949 705  (+21.7%) lending increased.

: e General & Administrative Expenses
Extraordinary 23 23 -) — Decreased ¥505mil (A15.1%) YoY
Profit or Loss ; : i

—  This was mainly due to a revision of
. the method to calculate the
Net Income 3,190 522 Lileige) allowance for doubtful accounts.
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Financial Highlights Margin Loan Business

falling stock prices.

(¥ bn. %)

Margin Loan

199

FY2020

223

256

0.60

Margin Loan Rate 0.60 0.60 0.60
Stock Loan 295 333 316
Y tri = Margin Loan(FY2020) === Margin Loan(FY2021)
—NMargin Loan Rate(FY2020)  ——Margin Loan Rate(FY2021)
0.6 1.5%
1Q Margin Loan 2Q Margin Loan 3Q Margin Loan 4Q Margin Loan
FY21 ¥296bn FY21 ¥286bn Fy21: - FY21: —
FY20:¥199bn FY20:¥219bn FY20:¥223bn FY20:¥256bn
0.4 1.0%
0.2 i 0.5%
1H Margin Loan”
FY21 ¥291bn
FY20:¥209bn
0.0 : 0.0%
Apr May Jun Jul Aug | Sep Oct Nov Dec Jan Feb Mar
0.60%

Copyright Japan Securities Finance Co., LTD. All Rights Reserved

Margin loan balance remained steady by buying on dip during periods of

On the other hand, stock loans dropped due to profit-taking repurchases.

FY2021

full year

S JSF

A139 A126
¥ tri =2 Stock Loan(FY2020) == Stock Loan(FY2021)
06 Stock Loan Rate (FY2020) === Stock Loan Rate (FY2021) 15%
1Q Stock Loan 2Q Stock Loan 3Q Stock Loan 4Q Stock Loan
FY20 ¥181bn FY21 ¥194bn Fy2r. - FY21: -
FY20:¥295bn FY20:¥333bn FY20:¥316bn FY20:¥255bn
0.4 1.0%

0.2

0.0

. i : .
1H Stock Loan
FY21 ¥188bn
FY20:¥314bn

Apr May Jun Jul Aug| Sep Oct Nov Dec Jan

0.40%

All For Securities Market

Feb Mar

0.5%

0.0%
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Financial Highlights Securities Financing S JSF

B 4 businesses saw an increase, including bond lending

B General stock lending was sluggish due to a decrease in borrowing

demand for both use of collateral and fail-cover.

(¥ mil)
. 1H
Type of transaction
FY2021 YoY 4 YoY%
_ v The balance of loans outstanding
Loans for Negotiable 69 35 | +107.0% increased due to a increase in
Margin Transactions o0 outstanding purchases on negotiable
margin transactions.

» | Loan to Securities v Outstanding equity repo transactions
8 Companiesx* 541 19| +28.2% have been on increasing.
= - v In addition to the mainstay COM-
EF (I_)(I??:ri\r;cnoslndIVIdual Investors 248 18 +8.2% STOCK Loan, the balance of face-to-
o) face transactions increased.
(_f_l v Although the balance of large-lot
= _ transactions is recovering, it was not
93, General Stock Lending 321 A176 | A35.4% enough to cover the decline in
5 interest margins. Borrowing demand
2} for use of fail-cover also decreased.
8 _ v Both outstanding gensaki

Bond Lending 6,073 998 | +19.7% transactions and repo transactions

remained at all-time highs.
Total Revenues 7,254 996 | +15.9%

* General Loans, stabilizing funding loan, equity repo, etc.
Copyright Japan Securities Finance Co., LTD. All Rights Reserved




Financial Highlights securities Investment / Non-consolidated & JSF

B Increased revenue due to gains on investment securities, etc.

I Revenues from Securities Investment JSF I Changes in Investment Portfolio

mEquity =Foreign Bonds =QOthers =Domestic Bonds
1H of FY2021 YoY Y ! '

100% -
Yen-based ¥ 2,354 mil ¥ 990 mil
Domestic Bonds ¥ 526 mil A¥ 6 mil 90% -
Others ¥ 1,828 mil ¥ 997 mil
80% -
In foreign currencies ¥ 432 mil ¥ 231 mil
Total ¥ 2,786 mil ¥ 1,222 mil 70% - ; ;

Mar.2019 Mar.2020 Mar.2021 Sep.2021

Investment Trust, etc.

Ref. Trend of Interest Rate and Hedge Cost (JPY v.s. USD and EUR) Source) Bloomberg
Trend of Interest Rate Trend of hedge cost
4.0% 4.0%
=S e=——=Germany -=——Japan —
Lo y o 3.0% USD3M
0% ——EUR3M
2.0% 2.0%
1.0% 1.0%
0.0% 0.0%
A1.0% A1.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Summary of Financial Results for the 1H of FY2021 JSF Trust Bank & JSF

° Il'rusttfeets increased steadily due to the growth of trusted deposits and the asset backed "\
oan trust.

® Interest income increased due to the growth of the outstanding loan balance. On the other
hand, there was a significant decrease in the reversal of ADR.

® Though interest expenses decreased, depreciation expenses increased due to an update of
the bank accounting system.

® Recurring income increased, but net income decreased due to an increase in income tax
expenses. J

Highlights

JSF Trust .Bank Growth of Trust Fees \
(Non-consolidated) , _
Trust fees increased contributed
to by the strengthening of
1H custodian type trust services
FY2021 (crypt-asset related deposits and
segregated cash of customers
(%) deposited at the brokers) and

ABL trust, etc.

Recurring Revenue (+1.4%)

(¢ mit)

Trust Fees 125 (+24.2%)
Recurring Expenses Al (A1.5%)
Recurring Income 33 (+4.6%)

TH TH
Net Income A44 (A7.8%) K FY2020 FY2021 /

*ADR : Allowance for Doubtful Receivables
Copyright Japan Securities Finance Co., LTD. All Rights Reserved 9




Balance Sheet Summary end of sep-2021 / Consolidated

¥mil

Total assets 13,355,010 1,218,780
Cash & Deposit 1,256,220| A 165,336|Deposit at BOJ
Short-term JGB and other bonds (Maturity:
e 87,623 44,656 e o 15s5)
_ Margin loan / Loans for
Shor_t tte)t[m loans 1,108,281 A 8,072|negotiable margin transactions /
receivable General loans / Trust bank loans
Receivables
under resale 3,455,318 453,461
agreements
Collateral money of bond
Collateral money of borrowing
securities borrowed 6,076,501 750,930 Collateral money of stock
borrowing
Investments in JGB and other bonds (Maturity:
securities 1,032,736 97,391 more than lyear), Stock
Total liabilities 13,217,833 1,216,770
Call money 1,888,500 181,900
Short-term Bank borrowing
borrowings 214,710 77,116 Market operation by BOJ
Commercial Paper 491,000 A 122,000
Payables under
repurchase 5,104,648 912,840
agreements
Collateral money )

- Collateral money of bond lending
;eeccilgli‘?ig:]lcent 4,296,863 268,160 Collateral money of stock lending
Borrowed money
from 1,058,048 A 85,413
trust account

Total net assets 137,177 2,010

Copyright Japan Securities Finance Co., LTD. All Rights Reserved

© JSF

Features of Assets

Them major components of assets
are margin loans (short-term loans
receivable), deposits in current
account balance at the BOJ (cash
and deposits), both of which are
subject to daily fluctuations,
collateral deposited for the
procurement of securities (collateral
money of securities borrowed), and
securities held for investment.

Cash and cash equivalents may
change significantly depending on
the amount of standby funds in the
trust account of JSF Trust and
Banking Co., Ltd. and the surplus of
cash position of the Group as a
whole.

Features of Liabilities

In addition to market funding, such
as call money and commercial paper,
which can be adjusted daily in order
to address daily changes in assets,
major liabilities are collateral
deposits received against lending
securities (collateral money
received of securities lent).

Ref) Capital adequacy ratio*
at the end of Sep 2021: 438

*Based on FIEA
10



Estimated Figures for FY2021 © JSF

Fv2021

Estimated

: ) A from prev.
FY2021 Estimate Figures EF

Consolidated

Over-lent Operating Income
Margin Loan  Over-lent .
¥180bn Stock Loan Recurring Income 6,500 941 800
¥80bn
Net Income
Matching
o Operating
Margin Loan Stock Loan Income
¥290bn ¥190bn Recurrin
IS oo 5,495 1,010 486
Net Income
(Reference) 4,196 686 357
FY2020 Results JSF Recurring 1,272 17 230
Trust and Income
= | ver-lent Banking Net Income 882 25 159
ver-lent  gstock Loan Operatin
Margin Loan ¥184bn I?’\comeg 565 A31 5
¥108bn .
) Nihon Recurring
Matching Building Income 665 A50 5
¥115bn
Net Income 435 A65 5
Margin Loan  Stock Loan Preconditions of Loans for Margin Transactions
¥224bn ¥300bn @®Loan Rate: 0.60%,@®Interest on Collateral Money: 0%,@®Lending Fee: 0.40%

<Approach to Estimated Figures for FY2021>

® We have revised the whole financial year estimate upward in light of the following factors: (1) a decrease in
general and administrative expenses due to a revision in the method of calculating the allowance for doubtful
accounts, (2) favorable securities financing business (the above JSF non-consolidated factors) and (3) steady
business conditions at JSF Trust Banking, particularly in the trust business.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 11
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Formulation of the Medium-Term Management Policies
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1. Background to the Medium-term Management Policy © JSF

m Medium-Term Management Policy

Outline Please refer to P19 for the full
text of the Medium-Term

(1) Our Vision for the Future as a Company Management Policy (released on

(2) Medium-Term Management objectives November 19, 2021).

(3) Strategy, etc.
(4) Corporate Governance Response

Background to Formulation

€ With the revision of the Corporate Governance Code and the conclusion of a
review for reorganizing the market segments of the Tokyo Stock Exchange, as a
listed company, JSF thus recognizes the need to further ensure transparency
and to step up its commitment to achieving sustainable growth and
medium/long-term enhancement of enterprise value underpinned by a
sophisticated system of governance.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 13



2. Management Philosophy and Future Vision S JSF

Our Management Philosophy (Summary)

O A keen awareness of its public role as an institution specializing in securities
finance

O Proactively meeting the diverse needs of the securities and financial sectors

O Contributing to the development of the securities market by improving the long-
term interests of participants and users in the securities market

Our Future Vision as a Company

v' Be a company that maintains strong financial soundness as a

securities finance company providing infrastructural functions
to the securities market

v' Be a company that achieves sustainable growth expected of a

listed company, and enhances its enterprise value over the
medium and longer term

Compatibility

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 14



3. Medium-term Management Goals S JSF

Medium-term Management Goals

Aim to achieve the following targets

Period of the Current Medium-Term Management Plan (until fiscal 2022) ={@] =4 1%

Period of the Next Medium-Term Management Plan (FY2023-FY2025) ROE5%

Approach

v Assumes the maintenance of high financial soundness required
to maintain its function as a market infrastructure

v Added ROE, which is widely used as an indicator for
profitability, capital efficiency, etc., to management goals

v" ROE goal set at a level above the cost of equity (recognized at
the mid-4%)

Implement business management and risk management in an integrated manner
under the Risk Appetite Framework (RAF) to realize management objectives

Copyright Japan Securities Finance Co., LTD. All Rights Reserved
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4. Strategies ®© JSF

Accelerate and strengthen initiatives for various measures in
the current medium-term management plan

(1) Strengthening Securities Finance Business centered on loans for
margin transactions
v We aim to pursue stable management of our margin loan business and improve
profitability. Moreover, we aim to increase our number of lending issues steadily,

promote the use of margin loans, enhance the provision of information relating to
margin transactions and margin loans.

v We aim to utilize the financial and securities transaction expertise we have cultivated
thus far to handle diverse transactions in a proactive manner and increase business
partners and applicable securities.

(2) Reinforcing consolidated management of the group
v Improve profitability of the Group as a whole by further utilizing the Group’s resources

(3) Improving operational efficiency

v Promote further business efficiency by reviewing business processes, etc.
v Awareness of sustainability issues and promotion of business operations with low
environmental impact and diverse work styles for employees.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 16



5. Capital Management and shareholder value @& JSF

v We strive to increase our earning power and capital efficiency by
accelerating and strengthening initiatives for each strategy under the
6th medium-term management plan.

v We recognize that the current level of shareholders' equity is at a
sufficient level to maintain a high level of financial soundness and
realize sustainable growth as a listed company and enhancement of
corporate value over the medium to long term

v With regard to shareholder returns, we will seek to further enhance
them by striving for a total payout ratio of 100 on a cumulative
basis in the years from FY2021 through FY2025 (achievement of 5%
ROE target) through agile implementation of dividend payments and
share repurchases.

— In the case of dividends, (1)the annual per-share amount for FY2021
is expected to be JPY30% (2) as for the period from FY2022 through
FY2025, with a policy of actively aiming to pay an annual dividend
per share of no less than JPY30.

(*) The forecast for the fiscal year ending March 2022 is unchanged
from the announcement on November 2.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 17



6. Corporate Governance Response S JSF

v In anticipation of the adoption of the revised CG Code and the
transition to the new market segment of the Tokyo Stock Exchange, we
will expeditiously tackle the diverse challenges that need to be
overcome in order to maintain the level of corporate governance
expected of a listed company.

v Established the Corporate Governance Office as a department in
charge of these initiatives

We ask for your understanding of our management philosophy
and your continued support and cooperation.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 18



m Medium-Term Management Policy © JSF

1. Vision for JSF in the Future

JSF, guided by its corporate philosophy, will strive to be a company that maintains strong financial
soundness, achieves the sustainable growth expected of a listed company, and enhances its enterprise
value over the medium and longer term, while firmly embracing the public roles expected of it as a securities
finance company providing infrastructural functions to the securities market.

2.Medium-Term Management Goals

For its new medium-term management goals, JSF will aspire to attain an ROE of 4% during the period of the
current medium-term management plan (ending with FY2022), and of 5% during the period of the next plan
(FY2023-2025).

3.Strategies

JSF will endeavor to attain the medium-term management goals by increasing its earning power and capital
efficiency through diverse actions such as: 1) strengthening its securities finance business centered on loans for
margin transactions, 2) reinforcing consolidated management of the group, and 3) improving operational
efficiency.

With regard to shareholder returns, JSF will seek to further enhance them by striving for a total payout ratio of
100% on a cumulative basis in the years from FY2021 through FY2025 (achievement of 5% ROE target) through
dividend payments and agile implementation of share repurchases. In the case of dividends, the annual per-
share amount for FY2021 is, as announced on November 2, 2021, expected to be JPY30; as for the period from
FY2022 through FY2025 (achievement of 5% ROE target), since JSF has set the aforementioned total payout
ratio target, it will replace its established dividend policy (consolidated payout ratio of 60%) with a policy of
actively aiming to pay an annual dividend per share of no less than JPY30.

4.Commitment to Corporate Governance

We will expeditiously tackle the diverse challenges that need to be overcome in order to maintain the level
of corporate governance expected of a listed company.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 19



[Reference 7] Characteristics of Securities Finance Companies ® JSF

(1) Role as a Central Operator of the Margin Loan Scheme

O JSF plays an institutional role of being obliged to accept loan applications by
securities companies.

O For this reason, JSF is required to have the ability to procure funds and securities
to reliably extend loans and lend securities. To that extent, it is necessary to
maintain a strong financial base and a high credit rating.

(2) Licensed Company under the Financial Instruments and Exchange Act

O Businesses operated by securities finance companies other than margin loans are
permitted only to the extent that they do not impair the operations of the margin
loans business in accordance with laws and regulations.

> In addition to the licensing business of the margin loan business, it is basically
limited to lending securities and lending funds secured by securities.

> Though we are exploring the development of new business, it is not anticipated in
the framework of the law to develop new business completely unrelated to
finance and securities. As a result, M&As and other activities are also constrained.

> On the other hand, the business strategy risk is small.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 20



[Reference ] Characteristics of Securities Finance Companies ® JSF

(3) Business Development through Participation in Payment and
Settlement Systems

O JSF has direct access to JSCC and JASDEC in order to clear and settle securities

pursuant to the FIEA. As to settlement, JSF also has direct access to the BOJ-Net
(central bank system).

> For this reason, it is necessary to maintain a capital adequacy ratio above the
specific level.

> On the other hand, this leads to settlement risk reduction and ensuring our
creditworthiness, which in turn leads to securing stable funding.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 21



[Reference ] Trend of Total Shareholder Returns TSR

© JSF

¢ Our stock price is rising, reflecting the rise in the stock market and the JSF’s
company specific steady business performance.

¢ Total Shareholder Return(TSR) continuously exceeds the market-average.

Mar-17

Mar-18

Mar-19

Mar-20

Mar-21

Stock prices ¥584

Annual dividend @ ¥18 ¥26 ¥22 ¥22 ¥26

Total dividends @ ¥18 ¥44 ¥66 ¥88 ¥114

0+Q ¥610 ¥697 ¥650 ¥581 ¥912
134.9%|  154.2%| 143.8%| 128.5%|  201.7%

[Index for comparison)

\ETRN

TOPIX (including dividends) RARIXFI«:

Mar-18

2522.26pt

Mar-19

2395.21pt

2167.6pt

3080.87pt

114.6%

Interest rate

132.8%

126.1%

114.2%

162.3%

(NOTE) Calculated based on the end of March 2016

Copyright Japan Securities Finance Co., LTD. All Rights Reserved
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® Dividend and Share Buyback Program (Historical)

Annual Dividend per share

Share Buyback (shs)
amount

<Consolidated> : Net Income

: EPS

S JSF

FY
2021

Forecast/

Framework

¥30

¥16 ¥18 ¥26 ¥22 ¥22 ¥26 Interim ¥15
Year-end ¥15
3mil 0.63mil 1.5mil 2.0mil 1.0mil — —
¥1.9bn | ¥0.3bn | ¥0.9bn | ¥1.2bn  ¥0.5bn — —
¥2.6bn | ¥3.0bn | ¥4.2bn | ¥3.7bn | ¥3.5bn @ ¥3.9bn ¥4.5bn
¥26.9 ¥31.9 ¥44.2 ¥40.0 ¥38.4 ¥43.2 ¥49.0
59.5% 56.4% 58.8% 55.0% 57.2% 60.1% 61.2%
133.1% | 66.3% 79.3% 87.8% 71.0% 60.1% 61.2%

Copyright Japan Securities Finance Co., LTD. All Rights Reserved
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® Financial Result Trends (Consolidated)

Operating Revenues
Ex Premium Charges

Operating Expenses
Ex Premium Charges

General &
Administrative Expenses

Operating Income

Gain or Loss in
Equity-Method

Recurring Income

Extraordinary
Profit or Loss

Net Income

® JSF

¥ mil

FY2016 FY2017 FY2018 Fy2019 - MM ryoo20 _ 1H
FY2020 FY2021
23,066 | 26,333 24,321 29,101 | 15,291 | 30,924 15,056
16,522 18,383 18,603 20,846 11,580 23,711 13,595
11,892 | 13,330 12,284 | 16,835| 8,777| 18,018| 8,159
5,358 5,385 6,566 8,585 5,079 10,819 6,724
8,371 9,121| 8.056| 8136| 3755| 8,129| 3,454
2,802 3,881 3,981 4129 2,758 4777 3,442
92 123 248 306 3 395 104
3,611 4 685 5,046 4. 894 3,039 5,558 3,851
A52 131 A4 A36 _ 43 23
3,078 4,225 3,765 3,556 2,186 3,971 2,745

Copyright Japan Securities Finance Co., LTD. All Rights Reserved
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® Gross Profit by Business

© JSF

¥ mil

Operating Revenues A 11,580 23,711 13,595
Secrities Finance Business 9,946 20,337 11,812
Margin Loan Business (ex. Premium charges) 2,106 4,146 1,754
Securities Financing 6,258 12,369 7,254
Loans for Negotiable Margin Transactions 33 80 69

Loans to Seurities Companies 422 785 541

Loans to Individual Investors or Firms 229 468 248

Stock Lending 498 950 321

Bond Lending 5,074 10,085 6,073

Others (mainly securities investment) 1,582 3,820 2,802
Trust Business 1,273 2,624 1,462
Real Estate Management Business 645 1,295 645
Operate Expense (ex. premium charge) B 5,079 70,879 6,724
Gross Profit (A - B) 6,514 12,906 6,897
Secrities Finance Business 5,077 9,903 5,239
Margin Loan Business (ex. Premium charges) 1,957 3,853 1,375
Securities Financing 1,459 2,876 1,727
Loans for Negotiable Margin Transactions 21 53 58

Loans to Seurities Companies 329 669 517

Loans to Individual Investors or Firms 159 323 170

Stock Lending 272 536 177

Bond Lending 676 1,293 803

Others (mainly securities investment) 1,660 3,173 2,136
Trust Business 985 2,098 1,236
Real Estate Management Business 635 1,275 635

Note)

Figures for each Group company are on a hon-consolidated basis (before elimination of consolidation), and the sum of

these figures does not correspond to the figures for “Operating Revenues (A)” and “Gross Profit (A-B)” .

Copyright Japan Securities Finance Co., LTD. All Rights Reserved
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® Breakdown of Operating Revenues by Business

(Historical Data)

© JSF

¥ mil
Securities Finance Business 13,645 27,534 13,263
Margin Loan Business 5,816 11,359 3,215
(38.0%) (36.7%) (21.4%)
Interest on Loans 682 1,453 925
Interest on collateral money of securities 582 1,108 243
borrowed
Fees on Lending Securities 4,380 8,491 1,861
Premium Charges 3,710 7,213 1,460
Lending Fees 669 1,278 401
Securities Financing 6,246 12,353 7,245
(40.9%) (40.0%) (48.1%)
Loans for Negotiable Margin Transactions 33 80 69
Loans to Seurities Companies 422 785 541
Loans to Individual Investors or Firms 229 468 248
Stock Lending 498 950 321
Bond Lending 5,062 10,069 6,063
Others 1,582 3,820 2,802
(10.3%) (12.4%) (18.6%)
|Bond Investment (Parent only) 1,564 3,786 2,786
Trust Business 1,192 2,481 1,369
(7.8%) (8.0%) (9.1%)
Interest on Loans 36 92 56
Trust Fees 483 1,031 618
Bond Investment 648 1,319 686
Real Estate Management Business 453 908 423
| (3.0%) (2.9%) (2.8%)
Operating Revenues 15,291 30,924 15,056
(excluded Premium Charges) 11,580 23,711 13,595
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® Breakdown of Operating Revenues by Business
(Margin Loan Business) & JSF

‘ Revenues decreased YoY due to a decline in fees on lending
securities as a result of the decrease in the stock loan balance.

. ) 2Q 1st Half
Changes in Operating Revenues Seve e | Bevere
(YoY) (YoY)
Quarterly 1st Half
Margin Loan 1,662 3,215 .
pm—————— ~ Business (A47.5%) | (A44.7%) ¥ Operating
i / ! revenues ehxcept
| | expremum 885 1,754 Pl feres
: : charges (A199%) (A167%) decrease.
I
[
I | v Fees on lending
- : Fees on o84 1,861  securities
: . Lending | (A59.3%) | (A57.5%) [esultedina
TN CTTN I Securities ecrease,
1 I I 11 because the
1 1 I 11 stock loan
i ! - : : 776 1,460 balance remained
I I I 11 (A62.3%) |(A60.6%) at a lower level
1 I I 11 than in the same
: ! : 11 period of the
1 : [ : : 207 401 previous year and
: 1 : 1 (A41.8%) (A40.1%) premium charges
i - i i on over-lent
I 1 I 11 issues also
i : E i : : 45?)5 9205 decreased.
1 : 1 133 : : (+26.7%) (+35.5%) v Interest on loans
H I - 11 increased,
10 I 20 : 30 40 10 1 20 : : " because the
I 1\ average balance
Lo Lo gt 133 243 of margin loans
during TH.
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® Breakdown of Operating Revenues by Business
(Securities Financing (1)) © JSF

O Loans to securities companies resulted in an increase.
O Increased use of equity repo transactions denominated in foreign
currencies contributed to the result.

Changes in Operating Revenues

Quarterly 1st Half
U —
1 2Q 15t Half
¥ mil | Revenue Revenue
" (YoY) (YoY)
1
1
I v LNMT and
' 39 69 loans to
) Ty (+119.5%) | (+107.0%) individual
I : I :| investors
! i : ' of firms
] ] i i increased.
I I
: i ) :: v Loans to
: I - il 306 541  securities
| : ' il (+52.3%) | (+282%)  companies
: ! I I resulted in
I : I :| an increase
! I i H boosted by
: 1 ] i an increase
© [ | e 4Q 10 | 2 i l\ _______ P 128 248 |r:cthe l_Jtse
(+9.3%) (+8.2%) of equity
FY2020 FY2021 FY2020 FY2021 repo

< Loan Lineup >
& Loans to securities companies: General loans, bon financing, loans for negotiable margin

tran a\ctions, stabilizing fu?d loans, equity repo (cash-secured
stock lending transactions

€ Loan to individual investors or firms: Com-STOCK loans
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® Breakdown of Operating Revenues by Business

(Securities Financing (2)) © JSF

O Bond lending: Both outstanding gensaki transactions (repurchase agreement)

and repo transactions increased.

O General stock lending: Borrowing demand for mainly fail-cover decreased.

Changes in Operating Revenues
Quarterly 1st Half

¥ mil 2Q
(¥ mil Revenue

(YoY)

1st Half
Revenue

(YoY)

{ \ 1 \ 147
) ! I : (A27.4%)
I
I I
: : j :
1 : 1 :
.k Joore
1 : 1 :
{ .
[ ' 1 :
: Egine 3,074
1 i I I - !
10 | 20 ! =0 4Q Q | 20 ! RClplellplely (+38.1%)
\---’l -
FY2020 FY2021 FY2020 FY2021

321
(A35.4%)

6,063
(+19.8%)

Revenue
decreased
because
borrowing
demand for
mainly fail-cover
decreased.

Revenue
increased. Both
outstanding
gensaki
transactions and
repo transactions
increased.

*Genera stock lending is -

> Lending stock to securities companies depending on their various demands (ex. fail-cover and arbitrage),

except on demand to settle margin transactions

> Main business partners: Lenders — Institutional investors, etc. / Borrowers — Securities companies

Copyright Japan Securities Finance Co., LTD. All Rights Reserved
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® Breakdown of Operating Revenues by Business
(JSF Trust Bank) © JSF

‘ Trust fees grew steadily, reaching record highs on a quarterly basis.

Changes in Trust Fees *Consolidated base
Quarterly 1st Half ple) 1st Half
o __ - (¥ mil Revenue Revenue
/ (YoY) (YoY)
¥ mil Trust fees
continued
R il —-————s increasing

contributed to
by strengthening
?f cu{c,toqtlan
ype trus
311 618 services (crypt-
(+23.9%) | (+27.9%) asset relate
deposits and

(U S e ——————

—— i ———————
= = = = = e e o ey

= =

1Q 20 1 3Q 4Q 10Q 20 |1 segregated cash
—_——! )| ST of customers
FY2020 FY2021 FY2020 FY2021 deposited at the

brokers) and
ABL trust, etc.

Trust Lineup

Trusts for the separate management of

i Trust for segregated deposits which securities companies receive from customers
money and securities

Trust for segregated guarantee deposits which FX business operators receive from
customers

Trusts for currency future trading

Trust for segregated guarantee deposits which crypt-asset exchangers receive

Crypto-asset related trust from customers

For setting up ABL, which is an investment product for institutional investors,
cssciEackeiiO(EERRINUSE JSFTB provides functions as SPC.
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® Analysis of YoY Change in Operating Revenue by Business

1st Half YoY A ¥ 234 mil

1.5%

¥ mil

+1,220

+1,001
+35 +119 +18

A2,601 A176

177

A30

FY2020
1H

Loans for Loans for Loansfor Stock  Bond

MLargin NMT  SecCom Investors Lending Lending Others
0an
Securities Financing

Securities Finance Business

FY2021
1H
Trust Real
Bank  Estate

Copyright Japan Securities Finance Co., LTD. All Rights Reserved

(1st Half) ® JSF

Summary of the Significant Points for the 1st Half

Margin Loan Business
® Results decreased due to a decrease in
outstanding of stock loans.

Securities Financing

® Loans to Securities Companies: Revenues
increased due to the use of equity repo
transactions, etc.

® Loan to Individual Investors or Firms: Revenues
increased due to an increase of outstanding
Com-STOCK loans.

® General Stock Lending: Borrowing demand for
use of fail-cover decreased.

e Bond Lending: Both outstanding gensaki
transactions and repo transactions increased.

Others
® Revenues increased due to gains on investment
securities, etc.

Trust Business
® Trust fees grew steadily.
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® OQutstanding Balance of Transactions by Group Business

—  (awermgeBalanc)®UF

¥ mil
: 1H 1H

Transaction Type FY2020 FY2020 EY2021
Margin Loans 209,464 224,615 291,826
Stock Loans 314,716 300,638 188,040
Securities Financing 6,658,359 7,099,013 9,246,011
Loans for Negotiable Margin 7 836 9.910 18.288

Transaction ’ ’ ’
Loans to Securities Companies 298,955 327,444 484,143
Loar)s to Individual Investors 12,810 13,092 14,252

or Firms

General Stock Lending 65,365 47,126 33,891
Bond Lending 6,273,391 6,701,439 8,695,434
Trust Bank Loans 543,506 571,109 698,389
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® Margin Transactions & Loans for Margin Transactions & JSF

3.0 50%
=== Margin Buying Balance 1 45%
2.5 F—— Margin Loan Balance 1 40%
0 e=—=Ratio 359%
30%
1.5 | I\ i 25%
5 WM/ \.\/\ LW 0%
: | M 15%
05 i I Ity almini W 10%
{111 [ LT I} 5%
0.0 - - - - - - - - - - - - - 0%
08 09 10 11 12 13 14 15 16 17 18 19 20 21 °
¥tri
0 100%
0.9 === Margin Selling Balance 920%
' Stock Loan Balance
0.8 —e—Ratio 80%
0.7 it M . 70%
0.6 - it H 60%
: | V v L i s 6
0.4 | I T | ! | il | }uil 40%
os | T || il T O o
R T T <o
0.0 - - - - - - - - - - - - - 0%
08 09 10 11 12 13 14 15 16 17 18 19 20 21
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® Structure of Margin Transactions ®
& Loans for Margin Transactions JSF

Margin Loans for Margin
Transaction Transaction

Institutional
Margin buying order Margin loan application Stock Investors
Margin selling order Stock loan application
| > H Securities
o Companies
0O -
m Fund for purchasing &J Fund (Margin loan)
o)) Stock to sell o) Stock (Stock loan)
> -
- | m b
Funds Call Market
Purchased stock
Sale proceeds
ks,
Bank of Japan

Stock Exchange
Clearing Facilities
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® Revenue Structure of Loans for Margin Transactions @& JSF

Over-lent Income Statement
Margin Loans Over-lent Operating revenues:
(E) Stock Loans Interest on loans (A)><0.60%
=(A)-(D) ©) FeEaBg):(l)(.azgmg securities (lending fees)
Interest on collateral money of
Matching Matching securities borrowed (C)x0.60
(D) (D) Operating expenses:
=(B)-(C) =(B)-(C) Interest on borrowing (E)>funding
" rate
Margin Loans Stock Loans
(A) (B)

®Besides the above, premium charges are posted in operating revenues (fees on lending
securities) in part of over-lent stock loans. However, the same amount is posted in operating
expenses (fees of borrowing charges), so the amount of premium charges does not affect our
profit.

Revenue: Fees on lending securities (premium charges) = Expenses: Fees on borrowing
securities (premium charges) = (C)‘xrate of premium charges
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® About the Margin Loan Rate © JSF

Margin Loan Stock Loan BOJ Policy Interest Rate

= Jul 2006 Uncollateralized O/N Call Rate:0.25%

0N S, » 5 = Feb 2007 Uncollateralized O/N Call Rate:0.50%

‘lq:') % —— L C———— g (% = Oct 2008 Uncollateralized O/N Call Rate:0.30%(A0.20%)

% Q  |oan Rate W Lending g g. = Dec 2008 Uncollateralized O/N Call Rate:0.10%(A0.20%)

) g 0.60% - e o 9 G Oct 2010 Uncollateralized O/N Call Rate:0~0.10%

HO A n © (A0.1070%)
= Apr 2013 Switched from an interest rate to monetary base
= Jan 2016 Embraced negative interest rates

Interest on Collateral = Sep 2016 Introduced QQE with yield curve control
Money: 0%

~-Loan Rate Margin Loan Rate
-B-Lending Fee

Interest Rate on Collateral Money of Stock Loan

-+-BOJ Policy Rate « 27/Jul/2006 0.74%(+0.14%)

1.2%

= 22/Sep/2006 0.86%(+0.12%)
= 15/Mar/2007 1.02%(+0.16%)

1.0%

1_[ ) ‘ « 05/Apr/2007 1.11%(+0.09%)

0.8% f

0.6%

0.4%

|4

"""""""'] « 29/Jan/2009 0.97%(A0.14%)

« 22/Nov/2010 0.77%(A0.20%)

« 06/Aug/2014 0.64%(A0.13%)

« 09/Mar/2016 0.60%(A0.04%)
ey s s | 7 - -

0.2%

0.0% A
S

©
WY

N

] \ + The margin loan rate is decided by
reflecting the changes in market rates and
SISt P ® A0 A0 AN Y AL AL 4D D AR AR A5 A5 A0 A6 AT AT A AD 4O A0 90 ecn%&\,m\ the BOJ’ S PO“Cy Inte I"eSt Rate.

B R e N R e A R N i R e R A R R R R

Copyright Japan Securities Finance Co., LTD. All Rights Reserved 37



® Rate of Loans for Margin Transactions S JSF

2.00%

= | oan Rate

Lending Fee

1.60%

1.20%

0.80%

0.40%

0.4%

O-OO% T T T T T T T T T T T T T T T T T T T
97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
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® Securities Holdings ®© JSF

¥ mil
Mar-21 Sep-21
Securities Holdings B/S Amount Unrealizf:S:;ZﬁtS CHL B/S Amount Unrealizf:S:er(S)fits 2us
Equity 15,338 10,610 14,786 10,348
Bond 921,896 18,858 1,033,713 21,705
JGB&Municipal Bond 510,390 17,593 541,519 19,592
Corporate Bond 355,499 A326 428,643 A226|Government guaranteed bonds etc.
Others 56,006 1,591 95,428 1,398 |Foreign government bonds
Other Securities 17,506 3,539 16,199 4,219

included the effects of
derivatives

(14,359) (15,176)

Held-to-maturity Unrealized Profits and Unrealized Profits and

bonds B/S Amount Losses B/S Amount Losses

JGB 1,512 194 1,511 200
*Unrealized profits and losses is not inclueded the effects of hedging with derivatives

Yen Bond Portfolio JSF Yen Bond Portfolio JSF Trust Bank

mmm Over 10 years wmmm5 years to 10 years === year to 5 years mmm\Wjthin 1 year =A=—Average remaining period

7,000 ¢ 557 g0 7,000 ¢ 5.35 5.30 - 6.0
4.69 4.84
6,000 t 4.25 5.0 6,000 50
5,000 45 5,000 f 40
4,000 t 3,660 3.853 4,000 +
3320 3370 L 3.0 3.0
3,000 + 3,000 f
L5, - 2.
2,000 | 20 5000 0
1.000 } 1.0 1,000 | 1.0
T T T T T + 0.0 0 T T T T T - 0.0
Mar.19 Sep.19 Mar.20 Sep.20 Mar.21 Sep.21 Mar.19 Sep.19 Mar.20 Sep.20 Mar.21 Sep.21

(Note) The average remaining period is calculated excluding floating JGB, held-to-maturity bonds and bonds for which hedge-accounting is applied
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® JSF Trust Bank Loan Balance © JSF

@® Loan Balnance by Industry

¥mil
Sep-20 Mar-21 Sep-21
B;_%annce FEte B;_l%annce Raitle B;_%annce Raitle
Manufacturing 0 0.0% 0 0.0% 0 0.0%
Fishery 0 0.0% 0 0.0% 0 0.0%
Mining 0 0.0% 0 0.0% 0 0.0%
Construction 0 0.0% 0 0.0% 0 0.0%
Energy & Utilities 0 0.0% 0 0.0% 0 0.0%
Communication 0 0.0% 0 0.0% 0 0.0%
Transportation 689 0.1% 689 0.1% 689 0.1%
Wholesale 0 0.0% 0 0.0% 0 0.0%
Retail 0 0.0% 0 0.0% 0 0.0%
Finance & Insurance 2,100 0.3% 2,100 0.3% 1,000 0.2%
Real Estate 500 0.1% 1,120 0.2% 1,200 0.2%
Service Industries 0 0.0% 0 0.0% 0 0.0%
Governments 615,762 | 99.5%| 723,947 | 99.5%| 660,382 | 99.6%
Total 619,051 727,856 663,271
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® Corporate Philosophy / Management Principles
(The 6™ Mid-term Management Plan) @ JSF

Corporate
Philosophy

Management
Principles

As an institution specializing in securities finance, JSF has a mission to
contribute to the develooment of the securities market by proactively meeting
the diverse needs of the securities and financial sectors and to enhance the
long-term interests of users, while always maintaining a keen awareness of its

public role.

To practice sound business management by thoroughly
implementing compliance, corporate governance, and
risk management under a new governance structure
and thereby establish solid credibility, while always
maintaining a keen awareness of our social
responsibilities as a securities finance company.

To enhance enterprise value while maintaining solid
equity capital in order to ensure stability in
management and the financial health required of a
company that is a key player in securities market
infrastructure, to give comprehensive consideration to
the earnings environment, investment plans, etc., and
to ensure profits are returned to shareholders.

To further enhance JSF's core margin loan business
while also striving to expand the finance- and
securities-related services provided by JSF and Group
companies, to develop new business, and to further
grow and solidify our base.

To build a quick and efficient business management
structure and strengthen our competitive base in order
to address changes in the business environment in a
flexible manner.

Copyright Japan Securities Finance Co., LTD. All Rights Reserved

Basic concept as
a securities
finance company

Solid equity
capital :
Financial health

Future business
development

Business
management
structure
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® Management Goals / Strategies
(The 6" Medium-term Management Plan) @ JSF

Given that the margin loan business, JSF’ s core business, is greatly affected
by market fluctuations, we will strengthen its base by steadily increasing our
number of loanable stock issues and stabilize our role as part of the securities
Goals market infrastructure by diversifying revenue sources and steadily increasing
our basic profit

Management

Strategies Enhance the margin loan

business as part of
securities market
infrastructure

Develop and realize new Expand and enhance the
business securities finance business

Diversify management = then the busi
of securities as an rengthen the business

_ - management structure
efficient use of capital g

Facilitate diverse work Strengthen our competitive
styles and make JSF more base through efficient

dynamic business operation

Use of the Risk Appetite Framework
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e Management Goals (The 6t Medium-term Management Plan) @ JSF

O Number of loanable stock issues: We will aim to increase our number of loanable stock issues steadily to
strengthen our margin loan business base

O Basic profit: We will aim to diversify revenue sources and steadily increase our basic profit to stabilize
our role as part of the securities market infrastructure

= Actual results on the base of fiscal years will be disclosed (at the announcement of the
financial results)

( S
& Definition of “basic profit”

Recurring income as a trend calculated based on the assumed gross operating profit of the margin loan business (average over the past three years)
. J

1. Characteristics of Our Recurring Income 2. Calculation of Basic Profit

Change in recurring income
(Conceptual illustration)

\

20XX-3 20XX-2 20XX-1 FY20XX 20XX+1 20XX+2
m Non-margin loan business profit

Basic profit

= Margin loan business profit Non-margin loan business profit = Assumed gross operating profit of margin loan business
T T T T N / . : . 2\
.'/ < Margin loans, JSF’ s core business, are ) <+ We calculate the basic profit to visualize )
! susceptible to market fluctuations : our profitability based on our average
: (profit fluctuates significantly) i margin loan business profit.
1
. . I . . . .
i % Itis difficult to understand the changes ! < This makes the changes in our basic
1 . .
'\ in our basic earnings K \_ €arnings easier to understand Y,
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® Strategies (The 6th Medium-term Management Plan)

© JSF

Enhance the margin loan
business as part of
securities market
infrastructure.

We aim to pursue stable management of our margin loan business and improve profitability by
appropriately responding to changes in the stock market environment. Moreover, we aim to monitor
trends among market participants carefully, increase our number of lending issues steadily, promote
the use of margin loans, enhance the provision of information relating to margin transactions and
margin loans, and expand the range of investors.

Expand and enhance the
securities finance business

We aim to utilize the financial and securities transaction expertise we have cultivated thus far to
handle diverse transactions with domestic and overseas financial instruments businesses in a
proactive manner and increase business partners and applicable securities to enhance and expand
our securities finance business, increasing opportunities for profit.

Develop and realize new
business

We will leverage our strengths as a company with a history in the securities finance field, and
develop and realize new business based on a long-term perspective in collaboration with Group
companies and domestic and foreign partners.

Diversify management of
securities as an efficient
use of capital

We will secure stable revenues by responding to changes in the external environment and revising
our portfolio in a flexible manner while maintaining appropriate risk controls. Moreover, we will move
forward with expanding management based on foreign currency-denominated securities such as
foreign government bonds and establishing funding methods for foreign currencies in order to
support the development of business using foreign currencies.

Strengthen business
management structure

We will proactively address our social obligations and ensure that compliance is positioned as a
prerequisite of management in order to achieve our corporate philosophy.

To establish unwavering social trust in our company, we aim to secure the

effectiveness of our internal auditing and further enhance our risk management in response to the
increasingly diverse and complex risks associated with the finance business.

In order to fulfill our role as part of the securities market infrastructure even in the event that a
major disaster occurs, we will continue to upgrade our business continuity system.

Strengthen our competitive
base through efficient
business operation

As our transaction volume increases and our business becomes more complex, we will

review our processes and actively promote the use of digital technologies such as robotic process
automation (RPA) to build an efficient business operation structure and

strengthen our competitive base.

Facilitate diverse work
styles and making JSF more
dynamic

As work changes and diversifies with work-style reform, delayed retirement and more,
we will increase the productivity of individual personnel and make the company more
dynamic by reviewing our employment system and developing a rewarding and
employee-friendly workplace.
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® Our Group Companies S JSF

Affiliate

() Shareholding Ratio

Japan Securities Finance

100% 100% 20.0% 20.8%
JSF Nihon Japan Information
Trust Bank Building Processing JSFIT
Shareholding Name Capital Business Overview

Ratio (mill yen)

. Trust service and banking
100% JSF Trust and Banking Co., Ltd. 14,000 Servles

Real estate ownership and
leasing

Real estate trading and
brokerage

100% Nihon Building Co., Ltd. 100

2 460 Information processing services
’ Software development and sales

. Information processing services
.89 JSF Information Technolo Co., Ltd
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® Rating Information ® JSF
JCR R&I Standard &
As of 30/June/2021 Poor’s
Rating Outlook Rating Outlook Rating Outlook
Japan Long-term AA- Stable AA- Stable A Stable
Securitie
s Finance | Short-term J-1+ a-1+ A-1
(Highest) (Highest)
CP Issue ¥1tri ¥1tri —
JSF Trust | Long-term A+ Stable A+ Stable — —
Bank
Short-term J-1+ a-1 — —
(Highest)

Copyright Japan Securities Finance Co., LTD. All Rights Reserved

46



® ESG/SDGs Initiatives © JSF

As an institution specializing in securities finance as a key player in securities market infrastructure, JSF has aN
mission to contribute to the development of the securities market, which is the foundation of our economic and
social activities.

We are committed to contributing to the development of a sustainable society through the promotion of
operations focused on the margin loan business and the following initiatives, while maintaining a keen awareness
of our public role. At the same time, we are committed to maintaining our social responsibilities by enhancing

. Corporate governance, compliance, and risk management. )

=

S

PR R 1 LT
DO L b =

G

Minimize Environmental Impact
> Improving company facilities to conserve electricity and be conscious of our
environmental impact
> Promote paperless operations in all areas of the company

Promotion of Financial and Economic Education Activities
> Implementation of educational activities on margin trading (holding seminars on
margin trading for investors and training for staff at securities companies, etc.)

Promotion of Academic Research Activities
> Joint Empirical Research with the University of Tokyo (Securities Lending
Transactions Utilizing Distributed Ledger Technology)
> Collaboration with Kyoto University in Index Development Utilizing Data of
Margin Transaction and Loans for Margin Transactions

Contribution to the development of overseas securities markets
> Technical assistance and investment in Indonesian Securities Finance

Realization of diverse work styles for employees LB A
> Support for childbirth, childcare, and nursing care
> Introduction of company-wide telework ?
> Understanding employee engagement i

Further improve governance as a company with nominating committees, etc.
> Majority of directors are independent outside directors.
> Chairperson of the Board of Directors and Chairperson of the 3 Committees are
Independent Outside Directors
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® Our Corporate Philosophy and History to Date & JSF

Corporate Philosophy

As an institution specializing in securities finance, JSF has a mission to
contribute to the development of the securities market by proactlvela/
meeting the diverse needs of the securities and financial sectors an

to enhance the long-term interests of users, while always maintaining
a keen awareness of its public role.

Our History to Date

B Focus on stable management of the margin loan business and improving convenience as
infrastructure for securities markets
B We will also engage in new operations that meet market needs.

1950 1951 1977 1989 1998 2019 >
mmmoees S + O Launched the O Launched O Launched O Established O Launched
, Established as + y50gin |0an the general the JSF Trust loans for
2&;2;?&’;5% ' business stock brokerage Bank margin
| securities ; lending business for transactions
. finance in i business bond lending for PTS
' response to ! . . . . - -
' requests from ! In conjunction with the establishment of the margin transaction system,
. the securities | commenced the margin loan business of lending funds or stock
i l[?]‘é“asi%yo"%“th | certificates, etc. necessary for the settlement of margin transactions to
| stabilizing and | securities companies.
Eé%ﬁ‘ﬁ:[[i'gg the Roots as a licensed company stipulated in the Financial Instruments
' market and Exchange Law
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® Our Business Field

Image Chart
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Notice © JSF

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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