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Disclaimer

• J Trust has adopted  International Financial Reporting Standards (IFRS) from Q1 
FY03/2018. 

• The results for ADORES, Inc. in General Entertainment Business in the discontinued 
operations, is excluded from the consolidated results from FY03/2018.

• The information published in this material, including forecasts, is recognition, opinion, 
judgment or projection of the Company at the time of creation of this material and the 
Company does not guarantee its achievement. As such, please be aware that actual 
results may differ from the forecasts provided in this material as a result of various 
factors.

• The earnings presentation and this material are prepared to provide information to 
facilitate greater understanding of the Company. It is not intended for use in soliciting 
investments in the securities issued by the Company or its subsidiaries.

• The unit described in each page is rounded down to the nearest unit. In addition, the 
differences described next to the charts and the graphs, when comparing previous 
term and other terms etc., are calculated using the unit of 100 million as indicated.

• This English-translated document was prepared solely for the convenience of English 
speaking investors. If any discrepancies exist, the original Japanese version always 
prevails. J Trust shall not be liable for any loss or damages arising from this 
translation.  
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1. Highlights of Q1 FY03/2019 Results

Hidehiko Hombu
Deputy General Manager,

PR & IR Division 
Corporate Planning Department
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 Before Highlights

Until FY03/2018 From FY03/2019

Domestic financial business ⇒ Financial business in Japan

Financial business in South 
Korea ⇒ Financial business in South 

Korea and Mongolia
Financial business in Southeast 

Asia ⇒ Financial business in Southeast 
Asia

Investment business ⇒ Investment business

General entertainment business ⇒ General entertainment business

Real estate business ⇒ Real estate business

Other business ⇒ Other business

Change in Business Segment Names

General entertainment business and real estate business are reported as “non-financial business” in this document.
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 Highlights

Financial Business in Japan

Financial Business in South Korea and Mongolia

Financial Business in Southeast Asia

Consolidated results 
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2. Overview of Q1 FY03/2019
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 Net income progress toward the full-year forecast: 26%

Q1 FY03/2018 Q1 FY03/2019 Difference

Operating Revenue 176 178 +2

Operating Profit 24 5 -19

Profit before Tax 21 17 -4

Net Income 17 14 -3

Consolidated Results (YOY)

The amounts from continuing operations, excluding discontinued operations are presented.

(Unit: 100 million yen)
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 Higher revenue driven by Financial Business in Japan and South Korea

Q1
FY03/2018

Q1
FY03/2019 Difference

Financial business in 
Japan 22 23 +1

Financial business in 
South Korea and Mongolia 88 101 +13

Financial business in 
Southeast Asia 35 31 -4

Investment business 5 2 -3

Non-financial business 20 16 -4

Other business 3 2 -1

Consolidated operating
revenue 176 178 +2

Operating revenue by Segment (YOY)

The amounts from continuing operations, excluding discontinued operations.

(Unit: 100 million yen)



9

 Remain positive driven by Financial Businesses in Japan and South 
Korea

Q1
FY03/2018

Q1
FY03/2019 Difference

Financial business in Japan 11 9 -2

Financial business in South 
Korea and Mongolia 16 14 -2

Financial business in 
Southeast Asia 1 -7 -8

Investment business 2 1 -1

Non-financial business -2 -2 ±0

Other business -0 -0 -0

Consolidated  operating 
profit 24 5 -19

Operating profit by Segment (YOY)

The amounts from continuing operations, excluding discontinued operations.

(Unit: 100 million yen)
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3. Performance and Results by Segment
3-1. Financial Business in Japan
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11

9

Q1 FY03/2018 Q1 FY03/2019

 Maintain high profitability 

22 
23 

Q1 FY03/2018 Q1 FY03/2019

Operating Revenue Operating Profit

(Unit: 100 million yen)
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 Amount of credit guarantee reaching nearly 160 billion yen

400 432

588

1,165 
988 

1,597 

2017/
6 7 8 9 10 11 12

2018/
1 2 3 4 5 6

The Amount of Credit Guarantee

Light color＝Condominium loan

Dark color＝Other guarantees

(Unit: 100 million yen)
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 Financial Business in Japan / Condominium loan guarantee:
Efforts for risk aversion 

(1) Selection of property areas (2) Within walking distance 
from station

(3) Well-selected housing
developers

Properties located 
mainly inTokyo, Osaka, 
Nagoya, and Fukuoka only

• Select housing developers, which maintain 
and repair properties properly, can mitigate 
the risks such as sublease problems.

(4) High occupancy/rent 
kept by IoT condominium

(5) Strict screening

• The number of guaranteed 

buildings under condominium
loans exceeded 1,500 while 
guarantee balances exceeded
100 billion yen; however, no 
default has occurred to date.

• Maintain 98% or more of 
occupancy 

 Loan guarantee limits: up to 2 
buildings to the same owner

 Checked by both banks and 
guarantor

10 MIN.
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 Accelerate expansion in guarantee balances through product diversification 
and new tie-up partners

Published by JUTAKU-SHIMPO 
on July 10

• Slightly different from general 
mortgage loan schemes. 
Renovate a vacant house 
first. Keikyu Corp. leases it, 
and then rented out to a 
tenant.

4th state after Hawaii, Texas, and Nevada
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7,306 7,290 
7,592 7,664 7,723 7,738 

Around 1,100 Around 1,100 
Around 1,100 

Around 1,300 Around 1,400 Around 1,400 

2017/
03 06 09 12

2018/
03 06

 Solid growth in claimable receivables attained by successful NPL purchases

Claimable receivables include purchased receivables and entrusted receivables for collection.
Claimable receivables include some on balance receivables. 

The Amount of Receivables - Servicer Business

Total
Over 900 billion yen

Off-balanced 
receivables succeeded
from Takefuji to
Nihon Hoshou
(claimable receivables)

Claimable receivables
managed by
Partir Servicer

(Unit: 100 million yen)
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 Financial Business in Japan: Progress toward the full-year forecast

23 

Q1 FY03/2019

9 

Q1 FY03/2019

23％
Progress

20％
Progress

Operating Revenue Operating Profit

Full-year forecast: 99  
Actual figure: 23

Full-year forecast: 45
Actual figure: 9

(Unit: 100 million yen)
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3. Performance and Results by Segment
3-2. Financial Business in South Korea 

and Mongolia
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 Operating revenue increased by 15% YOY 

88

101

Q1 FY03/2018 Q1 FY03/2019

16 

14 

Q1 FY03/2018 Q1 FY03/2019

Operating Revenue Operating Profit

(Unit: 100 million yen)
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 Loan balance increased
 Delinquency ratio stays at low                                                          

5,846 

34,847 26.40%

4.77%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

2014/
06 09 12

2015/
03 06 09 12

2016/
03 06 09 12

2017/
03 06 09 12

2018/
03 06

Reference rate: 1 won=0.0988 yen
* Delinquency ratio = % of loan balance delinquent for 30 days or more

Bar graph Darker color = Screened by J Trust Group Korea
Bar graph Lighter color = Receivables purchased from 3rd parties 
Line graph *Delinquency ratio

Loan balance and delinquency ratio* at Savings Banks / Capital Company

(Unit: 100 million won)
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 Focus on secured loans or loans to blue-chip companies amid tighter 
regulations 

11,417 12,976 

7,339 

11,091 1,027 

1,433 8,693 

9,347 

17,175 17,296 
18,480 

19,662 
21,376 

23,315 

26,485 
28,455 28,478 

30,420 
31,560 

32,947 
34,847 

2015/
06 09 12

2016/
03 06 09 12

2017/
03 06 09 12

2018/
03 06

Secured business loans

Unsecured business loans

Secured personal loans

Unsecured personal loans

Loan Portfolio

Reference rate: 1 won=0.0988 yen

(Unit: 100 million won)
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 Net interest income edged higher even under tighter regulations

Avg. lending interest rate
Avg. deposit interest rate

404 

476 482 
520 521 524 541 535 546 

16/
4-6 7-9 10-12

17/
1-3 4-6 7-9 10-12

18/
1-3 4-6

Net interest income

Reference rate: 1 won=0.0988 yen

Key Indicators of 2 Savings Bank

14.79%

12.30%

2.37% 2.48%

16/
06 09 12

17/
03 06 09 12

18/
03 06

Avg. lending interest rate

Avg. deposit interest rate

(Unit: 100 million won)
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1,900 1,824 1,834 1,906 

2,581 2,504 

2017/
03 06 09 12

2018/
03 06

22

 Select purchasing quality receivables for revenue realization

Claimable receivables in TA Asset Management

Reference rate: 1 won=0.0988 yen

(Unit: 100 million yen)
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101 

Q1 FY03/2019

 Financial business in South Korea and Mongolia: Progress toward 
the full-year forecast 

14 

Q1 FY03/2019

27％
Progress

58％
Progress

Full-year forecast: 379
Actual figure: 101

Full-year forecast: 24
Actual figure: 14

Operating Revenue Operating Profit

(Unit: 100 million yen)
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3. Performance and Results by Segment
3-3. Financial Business in Southeast Asia
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 Decrease in revenue and profit YOY

35

31

Q1 FY03/2018 Q1 FY03/2019

1 

-7 

Q1 FY03/2018 Q1 FY03/2019

Operating Revenue Operating Profit

(Unit: 100 million yen)
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 Loans screened by Bank J Trust Indonesia: More than 50% of loan balance

64,568 

82,922 

122,125 
7.50%

2.95%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

2015/
06 09 12

2016/
03 06 09 12

2017/
03 06 09 12

2018/
03 06

Reference rate：1 rupiah＝0.0078 yen
* NPL ratio ＝% of loan balance delinquent for 90 days or more

Darker color = Screened by Bank J Trust Indonesia
Lighter color = Receivables purchased from 3rd parties 
*Delinquency ratio

53%

J Trust Bank: Loan Balance and NPL ratio

Bar graph
Bar graph  
Line graph 

(Unit: 100 million rupiah)
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 Avg. lending interest rate fell due to changes in credit ranking due to 
the application of IFRS 9                                                             

887 875 

0

200

400

600

800

1,000

1,200

1,400

2016/
4-6 7-9 10-12

2017/
1-3 4-6 7-9 10-12

2018/
1-3 4-6

Reference rate：1 rupiah＝0.0078 yen

Key Indicators of J Trust Bank

Avg. lending interest rate
Avg. deposit interest rate

11.19%
10.08%

7.43%
6.28%

16/
06 09 12

17/
03 06 09 12

18/
03 06

Avg. lending interest rate

Avg. deposit interest rate

Net interest income

(Unit: 100 million rupiah)

プレゼンター
プレゼンテーションのノート
次のスライドはJトラスト銀行インドネシアの主要指標になります。
平均預金金利は着実に低下しておりますが、この四半期では債権のリストラ等の影響やIFRS9移行に伴う、信用ランクの変更等により平均貸出金利が低下しており、結果、純金利収入が減少しております。
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 J Trust Bank: Issues and Measures

 Accumulate loans in cooperation with Olympindo Multi Finance

 Strengthen staff employment for credit screening department and recruiting 
its head

 Tighten monitoring by setting up an exclusive team 

 Reinforce collection with external advisor specialized in such fields

 Sluggish growth in loan assets 
 Changes in receivables’ classification with introduction of IFRS9 / decrease 

in revenue due to deterioration of loan quality and additional provision for 
loan loss
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 Financial Business in Southeast Asia: Progress towards the full-year forecast 

31 
Q1 FY03/2019

-7 

Q1 FY03/2019

16％
Progress

- %
Progress

Full-year forecast: 192
Actual figure: 31

Full-year forecast: 26
Actual figure: -7

Operating Revenue Operating Profit

(Unit: 100 million yen)
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3. Performance and Results by Segment
3-4. Investment Business
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 Investment Business: Progress toward the full-year forecast

2 

Q1 FY03/2019

1 

Q1 FY03/2019

17％
Progress

20% 
Progress

Full-year forecast: 12
Actual figure: 2

Full-year forecast: 5
Actual figure: 1

Operating Revenue Operating Profit

(Unit: 100 million yen)
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3. Performance and Results by Segment
3-5. Non-financial Business
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 2.8 billion yen of operating loss

1Q FY03/2018 1Q FY03/2019 Difference

Operating Revenue 20 16 -4

Operating Profit -2 -2 ±0

Non-financial business

Non-Financial Business = Real Estate Business and General Entertainment Business 

Main factor Keynote Highlights 
Entertainment 

Operating Revenue 13 4
Operating Expenses / SG & A
Expenses / Other Expenses 13 6

Operating Profit -0 -2

 Recorded operating loss of 200 million yen
(Unit: 100 million yen)
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 Non-financial business: Progress toward the full-year forecast

16 

Q1 FY03/2019

-2 

Q1 FY03/2019

12％
Progress

-％
Progress

Full-year forecast: 133
Actual figure: 16

Full-year forecast: 4
Actual figure: -2

Operating Revenue Operating Profit

(Unit: 100 million yen)
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4. Consolidated Financial Forecasts
for FY03/2019

プレゼンター
プレゼンテーションのノート
（次のスライドへ）
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 Preconditions for consolidated earnings forecast

• J Trust has adopted IFRS 9 from FY03/2019 and its impacts are reflected in the 
figures. 

• The applicable exchange rates are the average rates (from the market entry date 
to end March 2018) as below.

Below sets out the exchange rates as of June 30, 2018.

• As announced on April 19, 2018, Olympindo is scheduled to be a consolidated 
subsidiary by August 30; however, its impact on the business results is not 
reflected in this forecast.

• In investment business, any impacts other than gains / losses that occur in the 
normal course of business are not reflected in this forecast.

1 SGD: 82.82 JPY 1 IDR: 0.0086 JPY 1: KRW: 0.092 JPY

Forecast for FY03/19 are increasingly positive even after the changes in criteria of provision for 
doubtful accounts. 

1 SGD: 81.77 JPY 1 IDR: 0.0079 JPY 1: KRW: 0.1012 JPY
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 Consolidated forecast and progress

Consolidated Forecast and Progress

FY03/2019 
forecast Q1 FY03/2019 Progress

Operating Revenue 833 178 21%

Operating Profit 70 5 7%

Profit attributable to owners 
of parent 53 14 26%

ROE 3.5% 0.9% -

(Unit: 100 million yen)
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 By Segment

Consolidated Financial Forecast 

FY03/2019
forecast Q1 FY03/2019 Progress

Financial Business in Japan
Operating Revenue 99 23 23%

Operating Profit 45 9 20%

Financial Business in South Korea
and Mongolia

Operating Revenue 379 101 27%

Operating Profit 24 14 58%

Financial Business in Southeast Asia
Operating Revenue 192 31 16%

Operating Profit 26 -7 -

Investment Business
Operating Revenue 12 2 17%

Operating Profit 5 1 20%

Non-financial Business
Operating Revenue 133 16 12%

Operating Profit 4 -2 -

Others/Consolidation adjustment, etc.
Operating Revenue 18 5 -

Operating Profit -34 -10 -

Total
Operating Revenue 833 178 21%

Operating Profit 70 5 7%

(Unit: 100 million yen)
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5. Acknowledgement for 
the Current Situation

Takehito Yamanaka
Director, General Manager of PR & IR Division 

Corporate Planning Department
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 Key Points

1. With a greater focus on financial services, profit 
contribution from banking business is expected to 
further go up.

2. Financial business in Japan puts forward 
diversification while pursuing risk mitigation. 

3. Financial business in South Korea absorbs the  
impacts of regulations and aims for stable growth.

4. Financial business in Indonesia is on course to  
improve profitability by loan portfolio reshuffling.

5. Increase shareholders with shareholder perks.
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 Financial Business in Japan

• Nihon Hoshou = Credit guarantee business
• Partir Servicer = Purchase and collection of receivables 
• J TRUST Card = Credit and consumer credit services

*plus several other companies. 

Q1 
FY03/2018

Q1
FY03/2019 Difference

Nihon Hoshou
Operating revenue 21 20 -1

Operating profit 12 10 -2

Partir Servicer 
Operating revenue 2 3 +1

Operating profit -0.6 -0.4 +0.2

J TRUST Card 
Operating revenue 1 0.9 -0.1

Operating profit 0.1 0.1 ±0.0

Companies and main operations

Latest performance and results by main companies

(Unit: 100 million yen)

プレゼンター
プレゼンテーションのノート
日本は、アパートローンを中心とした保証事業、不良債権の回収事業が主要事業です。
サービサー事業は、主にカードショッピングやキャッシングなどのリテール債権の回収と、武富士の償却済み債権の回収から利益を確保しています。パルティール債権回収の利益は、四半期ごとに変動が大きくなっていますが、年間では安定して利益を確保しています。



42

21,915 

22,287 
22,442 

22,723 
22,837 

22,964 22,979 

23,268 

21,000

21,500

22,000

22,500

23,000

23,500

2016/6 2016/9 2016/12 2017/3 2017/6 2017/9 2017/12 2018/3 2018/6

 Financial Business in Japan: Condominium loan balance favorably goes up

Source: Prepared by J Trust based on BOJ statistics

186 
264 

373 
472 

588 
712 

886 

1,014 

1,165 

0

200

400

600

800

1,000

1,200

1,400

(Unit: 100 million yen)

Bar graph: Changes in condominium loan balance by bank (left axis)

Bar graph: Changes in condominium loan balance by Nihon Hoshou (right axis)

プレゼンター
プレゼンテーションのノート
Nihon Hoshou Co., Ltd.のCondominium loanの保証残高は、この第一四半期も前年同期比でｘ％増加しています。実行額も、％増加しています。銀行協会の月次データで確認できる限り、銀行のCondominium loanの残高の伸びは鈍化しています。
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 Successfully obtained approval in condominium loan backed by high quality 
properties and high occupancy

Hokkaido
1 - 0.04%

Tohoku
62 - 2.59%

Kanto
1,004 - 41.96%

Kinki
730 - 30.51%

Chugoku
3 - 0.13%

Chubu
405 - 16.92%

Shikoku
1 - 0.04%

Kyushu
187 - 7.81%

Approval status by area

Walking distance from station

Approval status in Kanto

Saitama
258 - 10.78%

Tokyo 
369 - 15.42%

Kanagawa
150 - 6.27%

Chiba
227 - 9.49%

5 min.or less
23.56%

10 min.or less
46.61%

11 min.or less
8.93%

12 min.or less
6.78%

15 min.or less
11.08%

over 15 min.
3.03%

プレゼンター
プレゼンテーションのノート
当社グループでは、保証対象物 -の質と高い入居率を維持することで、リスクを回避してきました。今後も、東京、大阪、古屋、福岡を中心に、新築、駅近物 -に限定することで、保証の質を維持する方針です。なお、当社グループがCondominium loanの保証を開始して5年弱でありますが、デフォルトはゼロ -です。
保証案 -の質を維持するため、実行の伸びは今後、鈍化するリスクも想定されます。新しく開始しているOverseas Real Estate Secured Loansや、リバースモーゲージの保証により、多角化を進めて行きたいと考えています。
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Condominium loan (1.29%）
Mortgage loan（1.29%）
Real Estate Secured Loans in Japan
（2.83%）

Overseas Real Estate Secured Loans
（1.40％）

（Avg. guarantee yield: 1.84%）

 Enhance stability through product diversification

Condominium loan
1,167

Secured loan
258

Installment loan
119

Unsecured loan
54

Subrogation receivables
13 Performing loan (on balance)

42

(Unit: 100 million yen)

Guarantee products Assets held by Nihon Hoshou

プレゼンター
プレゼンテーションのノート
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 Increased lease/consumer credit receivables in the Servicer market
 Successfully purchased NPLs from an independent card companies

167,875 
184,606 

151,715 
141,026 144,471 

2013/12 2014/12 2015/12 2016/12 2017/12

Source:  prepared by J Trust based on data published by the Ministry of Justice

898 

530 

1,141 

420 

827 

2013/12 2014/12 2015/12 2016/12 2017/12

(Unit: 100 million yen) (Unit: 100 million yen)

Changes in amount of receivables 
handled by Servicers

Lease/consumer credit 
receivables handled by Servicers
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 Business opportunities are expanding due to increased growth in the independent 
card company

 Banks’ card loans may offer NPL collection opportunities

Source: Bank’s card loan balance = prepared by J Trust based on BOJ statistics  
Two major independent companies’ loan balance =. Prepared by J Trust based on each company’s published data

4,919 

3,255 

5,819 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

2000/3 2002/3 2004/3 2006/3 2008/3 2010/3 2012/3 2014/3 2016/3 2018/3

Outstanding card loan balance by banks

893 912 968 1,044 
1,163 1,183 1,226 1,292 

1,431 1,498 

0

500

1000

1500

2000

2016/3 2016/6 2016/9 2016/12 2017/3 2017/6 2017/9 2017/12 2018/3 2018/6

Total outstanding loan balance by two major 
independent companies * Shopping and cash advance in total

(Unit: billion yen)

プレゼンター
プレゼンテーションのノート
リテールの債権回収機会があるのは、最近のクレジットカード市場でシェアを伸ばしてるのが、独立系のカード会社であるためです。これらの企業は、必ずしも回収を自社で行うわけではありません。

銀行のカードローンは過去数年にわたって増価してきましたが、増加率は鈍化しています。将来的に不良債権比率が上昇すれば、債権が市場に出回る可能性もあります。
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 Financial business in South Korea: aim for solid growth by absorbing the 
impacts of tightened regulations

 Impact of regulations (already took effect in or before 2017)

• Total lending volume control for savings banks (regulations on limits on household loan disbursement)
⇒Increases in loan disbursement to individuals are capped at 5.4% year on year. 

• Loans with an interest rate of 20% or more require additional (1.5 times) loan loss reserves for savings banks 
under K-GAAP (1.3 times for capital company). 

 Regulations to be implemented in and after 2018  

• Change the system of individual rehabilitation claims (repayment period shortened from 5 to 3 years, with 
which the past average exemption rate increased from some 30% to about 60%).

• Reduce the maximum interest rate (from 27.9% to 24%). 
• Gradually increase the rate of loan loss reserve for the next 3 years based on the status of delinquencies 

under K-GAAP. 
(Loan loss reserve ratio for performing loans increase from 0.5％ to max. 1.5％.
Loan loss reserve ratio for sub-performing loans increase from 2％ to max. 15％).

 Regulations to be relaxed in and after 2018

• Restrictions on marketing areas are partially relaxed.  
(Borrowers were required to inhabit in the sales areas; however, restrictions are removed so long as   
borrower’s collateral property is located in the area).

プレゼンター
プレゼンテーションのノート
韓国では、当社が進むと考えた以上の速度と深度で、規制強化が進んでいます。最近の規制強化のまとめです。規制強化の結果、戦略の修正を余儀なくされ、利益水準も低下しました。ただ、企業向け融資の比率を高めるなど、影響を吸収して安定成長を目指します。
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 Savings Banks:  Asset size ranking

JTrust Group Korea
(JT Chinae Savings Bank and JT Savings Bank)

SBI Mutual Savings Bank

OK Savings Bank

PEPPER Savings Bank

Korea Mutual Savings Bank

Eugene Savings Bank

WELCOME SAVINGS BANK

Moa Mutual Savings Bank

OSB Savings Bank

Acuon Savings Bank

0.0

0.5

1.0

1.5

2.0

2.5

3.0

-10 10 30 50 70 90 110

Top savings banks with assets of 1 trillion won or more and  
J Trust Group Korea（ROA：％）

（Profit: in 1 billion won）

Source: Prepared by J Trust based on data published by South Korean Financial Supervisory Service

* As of December, 2017

プレゼンター
プレゼンテーションのノート
貯蓄銀行2行、キャピタル会社とサービサーの合計４社が韓国事業を構成しています。図表は、貯蓄銀行2行合算と、競合との比較です。
2017年12月のデータをもとに比較しています。円の大きさが総資産、Y軸にROA、X軸に当期利益をプロットしています。
当社グループはこれまで、積極的にローン資産を伸ばしつつ、延滞率を大幅に引き下げて成長を続けてしました。ROAの水準は、貸倒関連費用と営業経費で低下していますが、他社との格差は縮小すると考えています。
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 Financial Business in Southeast Asia: Promote portfolio reshuffling and 
expansion
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J Trust Bank Indonesia: Changes in portfolio

Medium loan

Loan for small-sized 
enterprise

Multi finance

Micro loan

Loan for medium-sized 
enterprise

Consumer loanTo be Strengthened

Strengthening efforts are 
under way

(Unit: 100 million rupiah)

プレゼンター
プレゼンテーションのノート
東南アジア事業の中心である、Ｊトラストインドネシア銀行は、利益水準の回復、成長に向けて、ローンポートフォリオの入れ替えと拡大を同時に進めている状況です。
大企業向け大口ローンを縮小し、中小企業向け、個人向け、また最終ユーザーが個人であるマルチファイナンス向けの貸付を増加させる戦略です。
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 J Trust Bank continues operational improvement 

Bank Rakyat 
Indonesia

Bank Mandiri

Bank Central Asia

Bank Negara Indonesia

Bank CIMB Niaga

Bank Tabungan Negara

Bank Panin

Bank Permata
Bank Maybank Indonesia

Bank Danamon Indonesia

J Trust Bank

0.0%
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2.0%

3.0%

4.0%

5.0%

-10,000 -5,000 0 5,000 10,000 15,000 20,000 25,000 30,000 35,000

Biggest banks by asset size and 
J Trust Bank Indonesia 

（ROA：％）

(Profit: 1 billion rupiah)

* As of December 2017

Source: Prepared by J Trust based on OJK data

プレゼンター
プレゼンテーションのノート
今後連結される予定のマルチファイナンス会社のOlympindoとの連携、フィンテック企業との連携や地方への拡大など、比較的競争が緩やかなチャネルで、とれるリスクをとって利益を成長させる戦略です。
新しいコアバンキングシステムも本格稼働に入り、ネットバンキング機能の拡充による個人預金の増加、それによるCASA比率引き上げで、資金調達コストの引き下げも実現できると考えています。
Ｊトラストインドネシア銀行は、インドネシアの銀行業界のなかでは中位にあり、規模では大手銀行と大きく離れた位置にありますが、マーケティング戦略の差別化により資産、利益水準の回復を進めます。

米国金利の上昇見通しにより、インドネシアのマクロ状況の変化による影響を質問されることが増えました。水準が低いことが幸いし、仮にマクロの影響があったとしても、銀行の収支改善で十分に吸収できる状況にあると考えています。
なお、業績予想の前提となっている円ルピアレートと比較し、この1Qでは約10.5%円が高く、円換算利益は低くなっています。
Ｊトラストインドネシア銀行では、10ｍのドル劣後調達があり、1%のルピア安で約1160万円自己資本が増加します。
（ちなみに、大手銀行の株価は、金利よりもドルルピアの変動に対する相関が高く、ドルに対しルピアが安くなる局面で、銀行株は下落する傾向にあります。）
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 Multi finance Company: Asset size ranking 

Astra Sedaya Finance

Federal International 
Finance

Central Java Power

Adira Dinamika Multi Finance
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Biggest multi finance companies by asset size and Olympindo（ROA：％）

（Profit:1 billion rupiah）

* As of December, 2017

Source: prepared by J Trust based on data published by Biro Riset Infobank (Infobank Research Institute)
Olympindo’s data is not December but March after audit/revision.   

14.0%

プレゼンター
プレゼンテーションのノート
インドネシアではまた、60%の株式を買収したマルチファイナンスのOlympindoが、8月末から連結される予定です。当社は、このOlympindoを通して、中古車を中心にオートローンや農機器ローンを伸ばしてゆく方針です。
近年、マルチファイナンス業界では、その信用リスクに対して懸念が高まり、資金調達環境は厳しくなっています。
Ｊトラストインドネシア銀行との連携で、Olympindoの信用力は高まり、本来の営業力を発揮し、銀行のローンの伸びを支えると考えています。
Olympindoの特徴は、融資、審査のスピード、ディーラーからの厚い信頼にあります。




52

Acleda Bank
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 Cambodia: Expect immediate profit contribution of ANZ Royal Bank

（ROA：％）

(Profit: 1 billion riel)

* As of December 2017

Source: Prepared by J Trust  based on data published by National Bank of Cambodia

プレゼンター
プレゼンテーションのノート
今回、買収(55%の出資)を発表してるANZ Royal(Cambodia)は、これまでの当社の買収案 -とは異なり、いわゆる再生案 -ではありません。
買収後の成長や利益率向上も進めますが、連結直後から利益貢献を想定している銀行です。
カンボジアの銀行業界のなかでは、利益でトップ5に入る銀行です。ANZは、事業の集中と選択を進めるなかでアジアの複数の国から撤退を進めてきたしたが、その一貫で保有持分を当社に売却する予定です。
資産の質に優れ、高いROAを維持しています。一方で、預貸率が低く、融資を非常に高い格付け先に絞り込んで来ました。少しリスクをとることでローンを伸ばすことで、資産運用利回りを改善させる余地があると考えています。
また、将来的には、近隣のラオス、ミャンマーへの進出も検討課題となっています。
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 Dividend payments and shareholder perks offered per quarter
• Dividend (6 yen) paid at end of Mar. and Sept. 
• Shareholder perks (2,500 yen) offered at end of June and Dec.    

 Estimated total return: 3.13% - Dividend yield（1.31％) and perks yield（1.82%) assuming 
that shareholders possess 300 shares or more
(Based on the stock price: 915 yen as of June. 30）

 Capital Policy: Announced shareholder perks

June 2018 Mar. 2018 Difference

No. of shareholders 16,150 15,462 688

300 shares or more 9,372 7,986 1,386

Less than 300 shares 6,778 7,476 -698

Shareholders who possessed less than 300 shares as of Mar. 2018 and increased their 
holdings to more than 300 shares as of June 30, 2018. 2,697

Regular shareholder perks program starting from 43rd business year  

Changes in the number of shareholders



APPENDIX
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 South Korea: Net profit/ROA/Total assets of the top savings banks 
(as of Dec. 31, 2017)

No. Company name Net profit ROA Total Assets
(Unit: 1 million won)

1 SBI Mutual Savings Bank 88,900 1.61 5,531,569 

2 OK Savings Bank 77,968 2.12 3,683,213 

3 Jtrust Group Korea 12,162 0.42 2,923,447
JT Chinae Savings Bank 7,100 0.34 2,061,511 
JT Savings Bank 5,062 0.59 861,936 

4 Korea Mutual Savings Bank 50,805 2.15 2,365,777 

5 Acuon Savings Bank 25,138 1.12 2,238,799 

6 OSB Savings Bank 24,851 1.28 1,942,883 

7 Eugene Savings Bank 38,020 1.97 1,927,828 

8 WELCOME SAVINGS BANK 35,050 1.83 1,916,508 

9 Moa Mutual Savings Bank 33,252 2.07 1,606,309 

10 PEPPER SAVINGS BANK 15,890 1.11 1,434,253 

11 Daishin Savings Bank 15,220 1.15 1,328,412 

12 Dongbu Mutual Savings Bank 9,412 0.84 1,123,484 

Source: Financial Supervisory Services 
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 Indonesia: Net profit/ROA/Total assets of the top commercial banks 
(as of Dec. 31, 2017)

No. Company name Net profit ROA
Total 

Assets
(Unit: 1 billion rupiah) 

1 PT BANK RAKYAT INDONESIA, Tbk 28,469 2.64% 1,076,438

2 PT BANK MANDIRI, Tbk 20,010 2.05% 978,328

3 PT BANK CENTRAL ASIA, Tbk 22,206 3.02% 734,784

4 PT BANK NEGARA INDONESIA, Tbk 13,045 1.97% 661,658

5 PT BANK CIMB NIAGA, Tbk 2,977 1.12% 266,305

6 PT BANK TABUNGAN NEGARA, Tbk 3,022 1.97% 261,510

7 PT Bank Pan Indonesia Tbk（PaninBank） 2,412 1.13% 213,541

8 PT BANK MAYBANK INDONESIA, Tbk 1,473 0.92% 160,552

9 PT BANK DANAMON INDONESIA, Tbk 3,681 2.40% 153,489

10 PT BANK PERMATA, Tbk 817 0.55% 148,091

54 PT BANK JTRUST INDONESIA, Tbk 129 0.75% 17,206

Source: OJK data 
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 Indonesia: Net profit/ROA/Total assets of the top commercial banks 
(as of Dec. 31, 2017)

No. Company name Net profit ROA Total Assets
(Unit: 1 billion rupiah)

1 Astra Sedaya Finance 934 2.97% 31,478

2 Federal International Finance 1,806 6.14% 29,411

3 Central Java Power 2,239 7.75% 28,908

4 Adira Dinamika Multi Finance 1,009 3.65% 27,643

5 OTO Multiartha 452 1.97% 22,957

6 Toyota Astra Financial Services 351 1.58% 22,201

7 DIPO Star Finance 458 3.61% 12,679

8 BFI Finance Indonesia 798 6.40% 12,476

9 Mandiri Tunas Finance 335 2.94% 11,404

10 Summit OTO Finance 281 2.68% 10,495

11 Indomobil Finance Indonesia 90 0.96% 9,415

12 BCA Finance 1,139 13.97% 8,152

44 Olympindo Multi Finance 17 0.98% 1,727

Source: Data of Biro Riset Infobank (Infobank Research Institute)
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 Cambodia: Profit/ROA/Total assets of the top commercial banks
(as of Dec. 31, 2017)

No. Company name Net profit ROA
Total 

Assets
(Unit: in 1 billion riel)

1 Acleda Bank Plc. 345 1.65% 20,903

2 Canadia Bank Plc. 331 1.83% 18,060

3 Cambodian Public Bank Plc. 188 2.20% 8,574

4 Advanced Bank of Asia Ltd. 186 2.80% 6,671

5 ANZ Royal Bank (Cambodia) Ltd. 98 2.36% 4,175

6 ICBC Limited P.P. Branch 81 2.00% 4,092

7 First Commercial Bank, P.P. Branch 80 2.88% 2,782

8 Sathapana Bank Plc. 74 1.77% 4,185

9 Bank of China (Hong Kong) Limited P.P. Branch 62 1.29% 4,900

10 Phnom Penh Commercial Bank 45 1.75% 2,569

Source: National Bank of Cambodia

プレゼンター
プレゼンテーションのノート
今回、買収(55%の出資)を発表してるANZ Royal(Cambodia)は、これまでの当社の買収案件とは異なり、いわゆる再生案件ではありません。
買収後の成長や利益率向上も進めますが、連結直後から利益貢献を想定している銀行です。
カンボジアの銀行業界のなかでは、利益でトップ5に入る銀行です。ANZは、事業の集中と選択を進めるなかでアジアの複数の国から撤退を進めてきたしたが、その一貫で保有持分を当社に売却する予定です。
資産の質に優れ、高いROAを維持しています。一方で、預貸率が低く、融資を非常に高い格付け先に絞り込んで来ました。少しリスクをとることでローンを伸ばすことで、資産運用利回りを改善させる余地があると考えています。
また、将来的には、近隣のラオス、ミャンマーへの進出も検討課題となっています。
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 J Trust Group’s operating assets and capital by region 
(as of June 30, 2018)
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