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Earnings Forecast for FY2017 (Changes : year-on-year basis) 

◎ There has been no change since the forecast was announced on May 12, 2017.  

◎ Consolidated ordinary profit and consolidated net income* are forecasted to be ¥58.5bn 
(+¥6.2bn) and ¥40.0bn (-¥118.4bn) respectively.  ＊ attributable to owners of the parent 

  Non-consolidated net income    <Joyo> ¥23. 0bn （-¥1.4 bn）    <Ashikaga> ¥21.0 bn （-¥5.4 bn） 

Dividend 

◎ For FY2017, in line with an earnings distribution policy*, annual dividend forecast is ¥11.00, 
made up of an interim dividend and year-end dividend of ¥5.50 each. 

＊ Aim to continue stable dividend returns while taking into account both the maintenance of solid capital levels for the future growth and the 
appropriate distribution of profits to our shareholders. 

Financial Results for 1Q FY2017 

◎ Consolidated net income* of Mebuki FG is ¥12.0bn, representing 30.1% progress toward the full 
year forecast. ＊ attributable to owners of the parent 

◎ Due to sales of strategic-holding stocks early in the fiscal year taking into consideration the 
current stock price level, net income of the two banking subsidiaries’ simple-sum basis 
represented strong progress of 33.1% towards the full-year forecast. 

◎ Synergy effect arising from the business integration for the first quarter was ¥0.7 bn, 
representing steady progress of 25.2% towards the full-year forecast of ¥2.7 bn. 

Highlights 
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● Mebuki FG (Consolidated) (JPY Bn) <Reference> Results of Joyo and Ashikaga                                                    (JPY Bn) 

Progress

Ordinary profit 17.9 30.7% 58.5

Net income attributable

to owners of the parent
12.0 30.1% 40.0

Full-year

Forecast

1Q FY2017

Main Points of 1Q FY2017 Financial Results 

Result
YoY

Change
Result

YoY

Change
Result

YoY

Change

Gross business profit 48.2 -3.5 27.5 -2.6 20.6 -0.9 26.3% 26.6% 26.0%

Net interest income 39.7 -0.2 21.9 -0.2 17.7 -0.0 27.1% 26.7% 27.5%

Net fees and commissions 7.7 -0.1 5.0 +0.3 2.6 -0.4 24.4% 28.7% 19.1%

Net other business income and Net trading income 0.7 -3.1 0.5 -2.6 0.1 -0.4 15.4% 14.5% 19.1%

(o/w gains/losses on bond transactions) 0.1 -3.3 0.1 -2.9 0.0 -0.4 6.5% 5.9% -

Expenses 28.7 -0.8 17.0 -0.7 11.7 -0.1 24.5% 25.0% 23.9%

Personnel expenses 15.0 -0.2 8.5 -0.3 6.4 +0.0 - - -

Non-personnel expenses 11.1 -0.2 6.9 -0.0 4.2 -0.2 - - -

19.4 -2.6 10.5 -1.9 8.9 -0.7 29.4% 29.5% 29.2%

Core net business income 19.2 +0.6 10.3 +0.9 8.9 -0.3 30.5% 31.7% 29.2%

 Net transfer to general allow ance for loan losses (a) -0.2 -0.9 -0.0 -0.6 -0.2 -0.2 - - -

 Net business income 19.7 -1.7 10.5 -1.2 9.1 -0.5 29.6% 29.2% 30.1%

 Net non-recurrent gains/losses 1.6 +0.5 0.9 +1.0 0.7 -0.4 -65.0% -36.9% -

o/w Disposal of non-performing loans (b) 1.1 +0.3 0.8 -0.1 0.3 +0.5 17.8% 20.0% 14.3%

o/w Gains/losses related to stocks, etc 3.3 +1.0 2.4 +0.9 0.9 +0.0 51.9% 60.0% 38.8%

 Ordinary profit 21.3 -1.2 11.4 -0.2 9.8 -1.0 33.3% 34.2% 32.4%

 Extraordinary income/losses -0.5 -0.4 -0.4 -0.2 -0.1 -0.1 - 81.0% 92.6%

 Net Income 14.6 -1.0 7.7 -0.3 6.8 -0.7 33.1% 33.8% 32.5%

 Credit related costs (a)+(b) 0.8 -0.5 0.7 -0.8 0.1 +0.2 14.5% 21.9% 4.1%

Net business income

 (before general allowance for loan losses)

1Q FY2016

Joyo AshikagaJ + A

[Progress against forecast]

J + A Joyo Ashikaga

Progress

Net income 15.6 32.5% 48.0

Full-year

Forecast

1Q FY2017

【Consolidation adjustment 】 

(2)-(1) -¥3.6bn 

○Adjustments related to securities 

-¥3.2 bn 

○Interest expenses of subordinated loans, 

expenses, etc. 

 -¥0.4 bn 

● Two banking subsidiaries 

     and the other group companies 

(1) 

(2) 
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● Joyo + Ashikaga                 (JPY Bn)  

40.2 
43.2 

40.0 39.7 

6.5 

7.0 
7.8 7.7 

0.4 

0.7 
0.3 0.5 

47.2 
50.9 

48.1 48.0 

13% 13% 

16% 16% 

1Q14 1Q15 1Q16 1Q17

Other

Net fees and

commissions

Net interest

income

Net fees and

commissions

/ Core gross

business

profit

(+0.2) 

(-0.1) 

(-0.2) 

(-0.1) 

23.8 23.6 22.1 21.9 

3.3 3.7 4.7 5.0 
0.3 0.6 0.1 0.4 
27.4 27.9 27.0 27.3 

1Q14 1Q15 1Q16 1Q17

(＋0.2） 

（△0.2) 

(＋0.2) 

16.4 19.6 17.8 17.7 

3.2 
3.2 

3.1 2.6 0.1 
0.0 

0.1 0.1 
19.7 

22.9 
21.1 20.6 

1Q14 1Q15 1Q16 1Q17

(-0.4) 

(＊) Net other business income includes interest rate swap cost 

(＋0.3) 

(+0.0) 

Core Gross Business Profit (Gross Business Profit excluding Gains/Losses on Bond Transaction) 

◇ Core gross business profit is almost unchanged year-on-year. 

While net interest income and fees related to financial assets under custody decreased, net fees and commissions 

from corporate customers increased through enhancement of consulting services.            

＊ Figures in parentheses are changes on a year-on-year basis 

● Ashikaga                       (JPY Bn)   

● Joyo                                               (JPY Bn)   

(-0.4) 

(-0.0) 
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Factor Analysis of changes in Net Interest Income 
(by Banking Subsidiary) Key Change Factors (Joyo + Ashikaga) 

Key Change Factors in Core Gross Business Profit 

●Ashikaga                               (JPY Bn)   

●Joyo + Ashikaga (JPY Bn) ●Joyo                                      (JPY Bn)   

●(Reference) Gains on Cancellation of Private Offering Investment Trusts 

among Interests and Dividends on Securities                              (JPY Bn) 

1Q
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48.1 

-1.1 

+0.4 
+0.1 

+1.0 

-0.7 

-0.3 +0.2 
+0.2 

48.0 

Net fees and 
commissions 

-0.1 

Net interest income -0.2 

FY2015 FY2016 1Q2017

Annual 0.8 1.7 0.0

(o/w 2H) (0.4) (1.6) -

Annual 3.7 3.6 2.2

(o/w 2H) - (0.4) -

Joyo

Ashikaga

Change in

Average Balance / Yield

Change in

Average Balance / Yield

Average

Balance
+0.2 +0.1 (+\42.6bn) +0.1 (+\26.1bn)

Yield -0.4 -0.6 (-4BP) +0.1 (+62BP)

-0.0 -0.0 - +0.0 -

Average

Balance
-0.0 -0.1 (-\45.1bn) +0.0 (+\5.4bn)

Yield +0.3 +0.0 (+0BP) +0.3 (+30BP)

+0.2 -0.2 - +0.5 -

Interest on deposits (-)

Market investments

and borrowings (-)

Domestic Overseas

Interest on

loans and

bills discounted

Factor YoY

Interest and

dividends on

securities

Change in

Average Balance / Yield

Change in

Average Balance / Yield

Average

Balance
+0.1 +0.1 (+\60.0bn) +0.0 (+\5.7bn)

Yield -0.7 -0.7 (-7BP) +0.0 (+79BP)

-0.0 -0.1 - +0.0 -

Average

Balance
+0.5 +0.3 (+\80.3bn) +0.2 (+\46.6bn)

Yield +0.2 -0.0 (-3BP) +0.2 (+60BP)

+0.4 -0.0 - +0.4 -

Interest on deposits (-)

Market investments

and borrowings (-)

Domestic Overseas

Interest on

loans and

bills discounted

Factor YoY

Interest and

dividends on

securities
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1.21% 
1.14% 

1.06% 1.08% 1.06% 

1.18% 
1.11% 

1.04% 1.06% 1.04% 

0.03% 0.03% 0.02% 0.02% 0.02% 

FY2014 FY2015 FY2016 1Q2016 1Q2017

Average yield on
loans (1)

Yield spread
between loans
and deposits
(1)-(2)

Average yield on
deposits (2)

Loans and Deposits (Average Balance) 

●Joyo + Ashikaga (JPY Bn)  

Average Yields of Loans and Deposits 

●Joyo        

●Ashikaga 

12,542.3 12,877.1 
13,242.9 13,226.1 13,557.9 

9,623.0 
9,981.2 10,204.5 10,134.8 10,269.4 

FY2014 FY2015 FY2016 1Q 2016 1Q2017

Deposits

Loans

1.35% 
1.28% 

1.20% 1.22% 
1.15% 

1.31% 
1.24% 

1.18% 1.19% 
1.13% 

0.04% 0.04% 0.02% 0.02% 0.01% 

FY2014 FY2015 FY2016 1Q2016 1Q2017

Average yield on
loans (1)

Yield spread
between loans
and deposits
(1)-(2)

Average yield on
deposits (2)

Loans and Deposits  (Average Balance / Average Yield) (Domestic and International） 

＊ Unless otherwise provided herein, the figures shown are the sums of domestic and international loans and deposits 

[Deposits] FY2014 FY2015 FY2016 1Q 2016 1Q 2017

Joyo 7,599.3 7,834.1 8,063.8 8,090.8 8,266.8

Ashikaga 4,943.0 5,043.0 5,179.1 5,135.3 5,291.0

[Loans]

Joyo 5,577.5 5,808.2 5,958.9 5,910.6 5,979.4

Ashikaga 4,045.5 4,173.0 4,245.6 4,224.2 4,290.0

[Deposits] 

YoY +331.7 bn 

(+2.5％) 

[Loans] 

YoY +134.5 bn 

(+1.3％) 
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●Joyo + Ashikaga  (JPY Bn) ●Joyo 

●Ashikaga 

(Reference)  Foreign Currency Denominated Loans  (JPY Bn) 

5.5 5.7 12.2 2.8 11.8 

86.3 98.8 
116.0 

92.9 
115.0 

91.9 104.5 
128.3 

95.7 
126.8 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Joyo

Ashikaga

3,746.2 4,025.6 4,272.8 4,070.1 4,311.9 

4,772.2 
4,813.1 4,809.6 4,718.2 

4,762.1 

1,327.3 
1,348.3 1,232.9 

1,302.4 1,179.1 

9,845.8 
10,187.1 10,315.4 10,090.9 10,253.2 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Public sector

Corporate

Individual

customers

(-9.4%) 

(+1.6％) 

(+0.9%) 

(+5.9%) 

2,072.4 2,240.5 2,387.4 2,265.1 2,408.5 

2,776.6 2,828.6 2,821.3 2,772.0 2,804.8 

807.3 843.4 758.3 847.3 768.5 
5,656.4 

5,912.7 5,967.0 5,884.6 5,981.9 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Public

sector

Corporate

Individual

customers

(+1.6％) 

(+1.1%) 

(+6.3%) 

1,673.7 1,785.0 1,885.4 1,805.0 1,903.4 

1,995.6 1,984.5 1,988.2 1,946.1 1,957.2 

519.9 504.8 474.6 455.1 410.6 

4,189.4 4,274.4 4,348.4 4,206.2 4,271.3 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Public

sector

Corporate

Individual

customers

(+1.5%) 

(+0.5%) 

(+5.4%) 

(-9.3%) 

(-9.7%) 

Loans (1) 

◇ Loans to individual customers increased by ¥241.8 bn (+5.9%) and housing related loans increased by ¥232.0 bn 

from the previous year (refer to p.9). 

◇ Loans to corporate customers increased by ¥43.8 bn and those to local corporate customers increased ¥97.6 bn 

year-on-year (refer to p.10). 

（＊） “Individual Customers” include sole proprietors and “Corporate” include financial institutions  

＊Figures in parentheses are changes on a year-on-year basis 
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Housing Related Loans (Term-end Balance) 

●Joyo ●Ashikaga 

2,713.6 2,895.4 3,050.8 2,932.2 3,081.9 

730.1 
813.9 

900.4 825.5 
907.8 

3,443.9 
3,709.5 

3,951.3 
3,757.7 

3,989.7 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Apartment

loans

Housing

loans

●Joyo + Ashikaga (JPY Bn) 

1,316.3 1,410.9 1,489.6 1,430.8 1,505.3 

580.6 
651.0 724.0 660.9 731.4 

1,897.0 
2,062.0 2,213.7 2,091.7 2,236.7 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

1,397.3 1,484.5 1,561.2 1,501.3 1,576.5 

149.5 162.9 176.3 164.6 176.3 
1,546.9 1,647.5 1,737.6 1,666.0 1,752.9 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

(+15.6%) 

(+9.9%) 

(+5.1%) 

(+10.6%) 

(+5.2%) 

(+7.1%) 

(+5.0%) 

Unsecured Loans (Term-end balance) 

●Joyo ●Ashikaga   ●Joyo + Ashikaga   (JPY Bn)  

29.8 34.8 30.8 36.1 

29.8 
32.6 30.7 

33.7 
5.5 

6.8 
6.0 

7.2 

53.4 

62.4 
54.7 

64.3 

118.5 

136.6 

122.4 

Mar-16Mar-17Jun-16Jun-17

Card loans

Free loans

Educational
loans

Car loans

21.8 25.0 22.4 25.6 

26.3 
28.2 26.8 

28.8 
0.7 

0.7 
0.7 

0.7 
25.1 

28.1 
25.1 

28.5 

73.9 
82.0 

75.1 
83.7 

Mar-16Mar-17Jun-16Jun-17

8.0 9.8 8.4 10.4 
3.5 4.4 3.8 4.9 
4.8 6.1 

5.3 
6.5 

28.3 
34.3 

29.6 
35.8 

44.6 

54.6 
47.2 

57.8 

Mar-16Mar-17Jun-16Jun-17

Employee-specific Website (Joyo) 

0

100

200

300

400

500

600

700

Oct-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Jun-17

(Thousand 
people) 

Users of web-based
service for client
employees

of which, Payroll
account holder

Client companies

  (As of Jun. 30, 2017) 

 703 thousand people 

 283 thousand people 

 8,519 

(+17.6%) (+22.3%) 

(+11.4％) 

(+19.6%) 

(+17.0%) 
Ashikaga will start to make use of the 

employee-specific website from Oct. 2017   

＊”Apartment loans” include those to corporate customers 

Loans (2) Housing Related Loans / Unsecured Loans 

＊Figures in parentheses are changes  on a year-on-year basis 

(+6.1%) 

(+6.9%) 

(+5.2%) 

141.5 

(+9.7%) 
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1,037.6 1,025.3 994.2 1,001.5 

103.0 110.6 103.2 110.1 
220.3 226.1 213.5 221.5 
120.5 131.2 118.3 132.8 

1,347.0 1,327.8 1,342.8 1,338.9 

2,828.6 2,821.3 2,772.0 2,804.8 

Mar-16 Mar-17 Jun-16 Jun-17

Tokyo

Chiba/

Saitama
Fukushima/

Miyagi
Tochigi

Ibaraki

●Joyo ●Ashikaga 

Local 

1,466.0 

1,559.2 1,588.1 1,525.5 1,565.1 

103.3 99.1 101.9 105.6 

1,166.0 1,133.9 1,144.7 1,134.1 

2,828.6 2,821.3 2,772.0 2,804.8 

Mar-16 Mar-17 Jun-16 Jun-17

Large

Mid-sized

SMEs

1,421.0 1,439.4 1,387.5 1,405.4 

104.7 107.8 103.8 106.5 

458.7 440.9 454.7 445.2 

1,984.5 1,988.2 1,946.1 1,957.2 

Mar-16 Mar-17 Jun-16 Jun-17

Large

Mid-sized

SMEs

●Joyo + Ashikaga (JPY Bn)  

2,980.2 3,027.6 2,913.0 2,970.5 

208.0 206.9 205.8 212.2 

1,624.8 1,574.9 1,599.4 1,579.3 

4,813.1 4,809.6 4,718.2 4,762.1 

Mar-16 Mar-17 Jun-16 Jun-17

Large

Mid-sized

SMEs

B
a
la

n
c
e
 b

y
 A

re
a

 

●Joyo + Ashikaga (JPY Bn)   ●Joyo ●Ashikaga 
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e
 b

y
 C

o
m

p
a
n
y
 S

iz
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(+36.6) 

(-20.1) 

(-3.9) 

1,148.8 1,146.1 1,106.0 1,122.7 

866.6 875.7 837.9 855.5 

943.3 998.6 922.1 985.6 

1,854.0 1,788.7 1,852.1 1,798.2 

4,813.1 4,809.6 4,718.2 4,762.1 

Mar-16 Mar-17 Jun-16 Jun-17

Tokyo

Neighboring

Prefectures

Tochigi

Ibaraki

Local 

2,963.8 

(+97.6) 

(-53.8) 

(-10.5) 

(+3.6) 

(+39.6) 

(+6.3) 

(+57.5) 

Loans (3) Loans to Corporate Customers (by Area / Company Size)  

＊Figures in parentheses are changes on a year-on-year basis 

763.6 765.1 734.7 745.3 

250.2 257.5 241.3 246.4 
111.2 120.8 111.8 121.1 
325.2 355.6 322.3 357.5 
27.0 28.0 26.4 27.3 
507.0 460.9 509.3 459.3 

1,984.5 1,988.2 1,946.1 1,957.2 

Mar-16 Mar-17 Jun-16 Jun-17

Tokyo

Fukushima

Saitama

Ibaraki

Gunma

Tochigi

Local 

1,497.8 
(+61.0) 

(-49.9) 

(-9.5) 

(+2.6) 

(+17.9) 
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※1 “Corporate” includes financial institutions. 

※2 Foreign currency deposits include foreign currency deposits hedged by forward exchange contracts, offshore deposits, and so forth. 

9,344.2 9,502.6 9,762.1 9,655.4 9,966.2 

2,741.9 3,020.8 3,062.8 2,967.6 
3,109.6 

727.8 
804.4 748.0 665.4 

665.6 12,814.1 
13,327.9 13,572.9 13,288.5 13,741.5 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Public

sector

Corporate

Individual

customers

(+0.0%) 

16.4 16.3 24.8 19.4 23.0 
54.6 

111.4 
140.7 136.5 154.9 71.1 

127.7 
165.6 155.9 177.9 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Joyo

Ashikaga

(+3.4%) 

(+4.7%) 

(+3.2%) 

5,795.7 5,906.8 6,068.9 6,005.5 6,196.9 

1,542.1 1,738.2 1,747.4 1,676.7 1,752.5 390.8 
458.1 424.0 402.0 

408.1 
7,728.7 

8,103.3 8,240.3 8,084.2 8,357.5 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Public sector

Corporate

Individual

customers

(+3.3%) 

(+4.5%) 

(+3.1%) 

3,548.5 3,595.7 3,693.1 3,649.9 3,769.3 

1,199.8 1,282.5 1,315.4 1,290.9 1,357.0 
337.0 346.2 323.9 263.4 

257.5 
5,085.3 5,224.5 5,332.5 5,204.2 5,384.0 

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

Public

sector

Corporate

Individual

customers

(+3.4%) 

(+5.1%) 

(+3.2%) 

(+1.5%) 

Deposits 

◇ Deposits of individual and corporate customers have been on the increase.  

     (Individual customers : YoY +3.2%, Corporate customers : YoY +4.7%) 

(-2.2%) 

＊Figures in parentheses are changes on a year-on-year basis 

●Joyo + Ashikaga (JPY Bn)  ●Joyo 

●Ashikaga 

(Reference) Foreign Currency Deposits  
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4.9 4.4 
3.4 

0.8 0.8 

2.0 2.5 

1.9 

0.6 0.2 

0.0 0.1 

0.3 

7.2 7.2 

6.2 

1.5 
1.2 

FY2014 FY2015 FY2016 1Q2016 1Q2017

9.7 
8.2 

6.6 

1.5 1.6 

4.2 
5.1 

3.2 

1.0 0.5 

0.6 0.7 

0.9 

0.1 0.1 

0.2 
0.0 

0.0 

0.0 0.0 

0.3 0.4 

0.5 

0.0 0.1 

15.1 14.7 

11.5 

2.8 2.4 

FY2014 FY2015 FY2016 1Q2016 1Q2017

Financial instruments

intermediary service

JGB etc.

Foreign currency

deposits

Insurance*

Investment trusts 4.7 
3.8 3.2 

0.7 0.7 

2.1 
2.5 

1.2 

0.4 0.3 

0.5 
0.6 

0.3 

0.3 
0.3 

0.2 

7.9 
7.4 

5.2 

1.3 1.2 

FY2014 FY2015 FY2016 1Q2016 1Q2017

713.8 658.6 626.3 619.2 614.3 

718.4 757.5 781.3 755.2 788.5 

70.1 74.8 93.6 80.2 96.8 
366.7 273.8 225.8 262.8 222.1 

1,869.2 1,764.9 1,727.3 1,717.6 1,722.1 

340,552  340,848  353,723  347,707  350,728  

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

JGB etc.

Foreign currency

deposits

Insurance

Investment trusts

Number of

customers

372.7 325.4 295.2 299.1 284.8 

423.3 445.5 454.1 442.1 458.3 

53.7 58.5 68.8 60.8 73.8 

239.2 186.2 155.3 180.3 153.3 

1,089.0 
1,015.7 973.6 982.4 970.4 

191,616  190,950  197,224  195,864  197,258  

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

341.1 333.2 331.1 320.1 329.5 

295.1 312.0 327.2 313.1 330.2 
16.4 16.3 24.8 19.4 23.0 

127.5 87.6 70.5 82.5 68.8 

780.2 749.2 753.7 735.2 751.7 

148,936  149,898  156,499  151,843  153,470  

Mar-15 Mar-16 Mar-17 Jun-16 Jun-17

(Sales commission  
 + Trust fee) 

Financial Assets under Custody Balance / Commission 

＊Foreign currency deposits don’t include those hedged 

by forward exchange contracts, offshore deposits, and 

those coming from US dollar-denominated convertible 

bond issued by Mebuki FG. 

●Ashikaga                                           ●Joyo                                                  

●Ashikaga                                     ●Joyo                                                  ●Joyo + Ashikaga (JPY Bn / number)  

●Joyo + Ashikaga (JPY Bn) 
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◇ While the amount of financial asset under custody remained flat and commissions decreased due to declining 

revenue from insurance sales, the number of customers increased. 

◇ Commissions from financial instruments intermediary service steadily increased due to the synergetic effects arising 

from closer cooperation between the banking subsidiaries and Mebuki Securities. 

*Excluding executive  

  life insurance 
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◇ Considering the interest rate of Japanese yen, suspended reinvestment of redemption payments of JGBs 

decreased the amount of domestic bonds held by ¥60.8bn from the end of FY2016. 

◇ Continue to rebalance our portfolio through purchasing investment trusts and foreign bonds, while paying attention 

to risk management. 

2,653.7 2,556.5 2,430.6 2,369.8 

551.4 614.8 679.6 682.0 

365.6 326.5 346.5 347.8 

401.3 567.2 753.8 766.4 

3,972.2 4,065.1 4,210.7 4,166.3 

Mar-15 Mar-16 Mar-17 Jun-17

Investment

trusts etc.

Stocks

Foreign bonds

Domestic

bonds

51.7 75.3 
45.6 39.3 

9.2  
11.0  

-2.6  

1.2  

180.9 143.8 
170.8 174.2 

58.1 
33.9 

23.4 26.8 

300.1 
264.1 

237.2 241.7 

Mar-15 Mar-16 Mar-17 Jun-17

Investment

trusts etc.

Stocks

Foreign bonds

Domestic bonds

832.5 809.3 699.5 674.8 

168.7 173.0 223.0 243.5 

85.0 77.6 79.7 78.4 
150.5 265.6 414.8 429.5 

1,236.8 1,325.7 
1,417.1 1,426.4 

Mar-15 Mar-16 Mar-17 Jun-17

1,821.2 1,747.1 1,731.1 1,695.0 

382.7 441.7 456.5 438.5 

280.6 248.9 266.7 269.3 

250.7 301.5 339.0 336.9 

2,735.4 2,739.5 2,793.5 2,739.9 

Mar-15 Mar-16 Mar-17 Jun-17

36.6 44.3 26.0 21.3 
7.0  8.5  

-1.8  

0.5  

144.7 114.4 
138.8 143.4 

44.2 

25.1 22.9 25.3 

232.6 

192.5 186.0 190.7 

Mar-15 Mar-16 Mar-17 Jun-17

15.1 
30.9 19.5 17.9 

2.1  
2.4  

-0.7  

0.7  

36.2 
29.4 

31.9 30.8 

13.9 
8.7 

0.5 1.5 

67.5 71.6 

51.2 51.0 

Mar-15 Mar-16 Mar-17 Jun-17

T
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Securities 

●Joyo  ●Ashikaga ●Joyo + Ashikaga  (JPY Bn)  

●Joyo  ●Ashikaga ●Joyo + Ashikaga  (JPY Bn) 
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Expenses / OHR 

◇ Expenses decreased by ¥0.8 bn on two banking subsidiaries’ simple-sum basis from the same period of the 

previous year, mainly due to the implementation of measures to reduce expenses and a decrease in deposit 

insurance premiums. 

14.9 15.2 15.3 15.0 

12.7 11.7 11.4 11.1 

2.7 2.8 2.8 2.5 

30.4 29.8 29.6 28.7 

62.7% 

56.1% 57.2% 
59.7% 

1Q2014 1Q2015 1Q2016 1Q2017

Taxes

Non-

personnel

expenses

Personnel

expenses

OHR

6.4 6.4 6.3 6.4 

4.8 4.5 4.4 4.2 

1.0 1.0 1.0 1.0 

12.3 11.9 11.8 11.7 

62.1% 

50.6% 

55.0% 
56.8% 

1Q2014 1Q2015 1Q2016 1Q2017

8.5 8.8 8.9 8.5 

7.8 7.1 6.9 6.9 

1.7 1.8 1.8 1.5 

18.1 17.8 17.7 17.0 

63.1% 
60.5% 

58.8% 
61.8% 

1Q2014 1Q2015 1Q2016 1Q2017
(-0.8) 

(-0.3) 

(-0.2) 

(-0.2) 

＊Figures in parentheses are changes on a year-on-year basis 

●Joyo 

●Ashikaga 

●Joyo + Ashikaga (JPY Bn) 

＊OHR ＝ Expenses / Core gross business profit 
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Non-performing Loans 

Credit Related Costs 

19.0 17.5 20.3 17.1 15.7 16.0 

72.5 72.0 66.1 65.4 69.1 68.5 

6.8 5.3 4.9 6.0 7.5 7.2 

98.4 94.9 91.4 88.7 92.4 91.8 

2.31% 
2.22% 

2.10% 2.04% 2.08% 2.10% 

Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Jun-17

26.8 28.7 26.1 26.0 21.3 21.1 

81.1 77.2 74.8 71.3 69.7 69.0 

7.0 5.6 6.0 7.0 7.0 
6.1 

115.0 111.6 107.0 104.5 98.2 96.3 

2.01% 
1.91% 

1.79% 1.74% 
1.61% 

1.58% 

Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Jun-17

Bankrupt and

substantially

bankrupt claims

Doubtful claims

Claims requiring

supervision

Non-performing

loan ratio

1H14 2H14 1H15 2H15 1H16 2H16 1Q17

number 71 83 53 65 62 64 38

amount 17.1 32.0 18.3 12.6 10.4 9.0 6.7

number 62 86 71 59 66 78 18

amout 11.0 19.7 6.2 10.3 12.3 13.3 3.3

Ibaraki

Prefecture

Tochigi

Prefecture

FY2013 FY2014 FY2015 FY2016 1Q2017

0.120% 0.032% 0.082% 0.079% 0.052%

0.193% 0.066% -0.006% 0.112% 0.002%

Joyo

Ahikaga

◇ Credit related costs decreased by ¥0.5 bn year-on-year on two banking subsidiaries’ simple-sum basis and number of 

bankruptcies of local businesses remains low in Ibaraki and Tochigi Prefecture.  

0.9 0.9 

2.6 2.1 
1.4 

3.3 

0.7 

1.4  1.2  

-1.4  

1.1  
1.5  

3.2  

0.1  

2.3 2.1 
1.2 

3.2 3.0 

6.5 

0.8 

1H2014 2H2014 1H2015 2H2015 1H2016 2H2016 1Q2017

Ashikaga

Joyo

Credit Related Costs / Non-performing Loans 

●Joyo (JPY Bn) ●Ashikaga (JPY Bn) 

(JPY Bn) 
<Reference (1)> Credit Related Cost Ratio 

<Reference (2)>  Business Failures                (Cases/JPY Bn) 

（＊） Numbers of bankruptcies of enterprises with 10 million yen or more in net debt 
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Financial Results of Subsidiaries other than Banking Subsidiaries  

Group Companies (Mebuki Lease / Mebuki Securities) 

Mebuki Lease Mebuki Securities 

Progress

Ordinary ptrofit 1.6 - - -

Net income 1.0 26.0% 4.0
　　Mebuki Lease \0.1bn, Mebuki Securities \0.1bn

　　The Joyo Credit Guarantee \0.3bn, Ashikaga Credit Guarantee \0.3bn, Others \0.1bn

Ful-year

Forecast
1Q2017 Break down

(JPY Bn) 

 Mebuki Lease, whose trade name was changed from Joyo Lease in 

Apr. 2017, has become Mebuki FG’s wholly owned subsidiary. 

 Integrated the leasing business units within the group. 

 Strengthening sales operation, achieved three sales-base structure in 

Tochigi Prefecture (Utsunomiya, Ashikaga, and Oyama) 

 Trade name was changed from Joyo Securities to Mebuki Securities 

in Apr. 2017. 

 Number of Ashikaga’s branches that intermediate financial products 

carried by Mebuki Securities increased from 13 to 128. 

 Provide one-stop financial service in response to diversifying 

investment needs 

29.2 29.6 

8.4 

70.9 

76.6 78.5 

20.0

30.0

40.0

50.0

60.0

70.0

80.0

0

5

10

15

20

25

30

35

40

FY2015
Result

FY2016
Result

FY2017

Contracted amount of
lease / installment
transactions
(JPY Bn)

Lease / Installment
receivables
(JPY Bn)

(FY2017 Forecast) 

¥89.0bn 

(Forecast) ¥34.0bn 
YoY +14％ 

86.7 
99.1 

39.3 

166.9 
213.4 229.6 

-300.0

-200.0

-100.0

0.0

100.0

200.0

300.0

0

20

40

60

80

100

120

140

FY2015
Result

FY2016
Result

FY2017

Sales amount
(JPY Bn)

Amount of financial
asset under custody
(JPY Bn)

(Forecast) ¥116.0bn 

YoY +17％ 

（FY2017 Forecast) 

¥259.0bn 

●Contracted amount of lease transactions / Lease receivables   ●Sales amount / Amount of financial assets under custody  

【Ashikaga’s Intermediation amount】 
  2H FY2016 Approx. ¥4.7bn  
    1Q FY2017 Approx. ¥4.8bn 

vs. Forecast  

24% 

vs. Forecast 

33% 

（+27％） 

(YoY Change) 

（+102％） 【Ashikaga’s Intermediation amount】 
 2H FY2016 Approx. ¥0.7bn* 

 1Q FY2017 Approx. ¥1.1bn 
 * Only includes auto lease (YoY Change) 
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●Joyo (non-consolidated) ●Ashikaga (non-consolidated) 

●Mebuki FG  

Forecast for FY2017 

◇ There has been no change since the forecast was announced on May 12, 2017.  

◇ Consolidated ordinary profit and consolidated net income* are forecasted to be ¥58.5bn (+¥6.2bn) and ¥40.0bn (-

¥118.4bn) respectively.  ＊Attributable to owners of the parent 

◇ Synergy effect arising from the business integration of ¥2.7 bn is expected for FY2017. 

●Joyo + Ashikaga  

            + Non-banking Subsidiaries 

  （JPY Bn) 

●Joyo + Ashikaga  

Interim Annual
YoY

change

Core net businss

income
33.5 63.0 -3.9

Ordinary profit 37.0 64.0 -4.9

Net income 25.5 44.0 -6.8

Items
[non-consolidated]

Interim Annual
YoY

Change

Core net businss

income
16.5 30.5 -5.5

Ordinary profit 17.5 30.5 -2.7

Net income 12.0 21.0 -5.4

Items
[non-consolidated]

Interim Annual
YoY

Change

Core net businss

income
17.0 32.5 +1.6

Ordinary profit 19.5 33.5 -2.1

Net income 13.5 23.0 -1.4

[non-consolidated]

Items

Interim Annual

Ordinary Profit 32.0 58.5

Net income

attributable to

owners of the parent

22.0 40.0

[Consolidated]
Items

Net income 27.5 48.0

Items Interim Annual

＊Figures in parentheses are changes on a year-on-year basis 



18 

R157 

G200   

B21 

R82  

G117 

B134 

R123 

G169   

B192 

R207  

G229   

B241 

R151   

G102   

B168 

R67   

G127   

B81 

R73   

G132   

B197 

R159   

G160   

B160 

R231   

G34   

B61 

R236   

G102   

B53 

R248   

G182   

B55 

R211   

G169   

B119 

ブランドカラー 

サポートカラー 

Number of shares held Items that can be selected 

Less than 5,000 shares 

and 1,000 shares or more 
Equivalent to 2,500 yen 488 items  

centered on  

specialty products  

from  

Ibaraki Prefecture and  

Tochigi Prefecture * 

Less than 10,000 shares  

and 5,000 shares or more 
Equivalent to 4,000 yen 

10,000 shares or more Equivalent to 6,000 yen 

 <Reference> Capital Adequacy Ratio  

                          without Temporary Measure (consolidated) 

435.8 451.5 457.5 456.1 

261.0 274.7 299.0 305.7 

789.0 799.8 

12.40% 12.00% 11.86% 11.95% 

8.96% 9.01% 9.17% 9.40% 

10.62% 
10.89% 

0.00%
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Capital Adequacy Ratio 

○ R&I (Rating and Investment Information, Inc.) ○ Moody’s 

Mebuki FG Joyo Ashikaga Joyo 

A A+ A+ A2 

Mar-14 Mar-15 Mar-16 Mar-17 Jun-17

Mebuki FG - - - 9.49% 9.74%

Joyo 11.35% 11.51% 11.17% 11.52% 11.61%

Ashikaga 8.67% 8.64% 8.77% 9.00% 9.24%

 <Reference> Rating  

 Aim to continue stable dividend returns while taking into account both 
the maintenance of solid capital levels for the future growth and the 
appropriate distribution of profits to our shareholders. 

 In line with the earnings distribution policy, the dividend forecast for 
FY2017 is ¥11.0 per share (Payout ratio: 32.3%). 

< Dividend per Share Forecast for FY2017 > < Contents of the Shareholder Benefit Plan > 

Dividend Policy Shareholder Benefit Plan 

Capital Adequacy Ratio / Shareholder Return 

● Joyo  

     Capital  

     adequacy ratio 
     (consolidated)   

● Ashikaga 

     Capital  

     adequacy ratio 
     (consolidated) 

■ Ashikaga 

   Capital  
     (consolidated) 

  (JPY Bn) 

■ Joyo 

    Capital  

    (consolidated) 

  (JPY Bn) 

● Mebuki FG 

  Capital  

     adequacy ratio 

     (consolidated) 

■ Mebuki FG 

    Capital  

    (consolidated) 
    (JPY Bn) 

FY2017 

        Annual Dividend 

Interim Dividend Term-end Dividend 

¥11.0 ¥5.5 ¥5.5 

※The number of items listed on the FY2016 Joyo Bank's shareholder benefit catalog is 316. 

< Shareholders to be Subjected > 
Shareholders recorded in the register of shareholders and holding 
1,000 shares as of March 31 of every year. 

< Contents of the Plan > 
Depending on the number of shares held, shareholders can 
choose items from a dedicated catalog that lists local specialties. 

※Calculation method of risk weighted assets 

Mebuki FG ： The fundamental internal rating based approach 
Joyo ： The fundamental internal rating based approach  
Ashikaga ： The standardized approach 
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Step-up 180 Plan －For Individual Customers－ 

 Support Customers’ Housing Acquisition Support Customers’ Asset Building 

<For the First Investment> 

 First Investment Campaign (Jun.-Dec.) 

Reward customers who open a new account, and 

purchase financial products (¥100,000 or more) or start an 

accumulation service for investment trusts (¥10,000 per 

month or more) with prizes. 

<For Additional Investment> 

 Mebuki Securities  (Apr.-) 

Ashikaga Bank started to intermediate financial products 

carried by Joyo Securities at all branches. 

 Foreign Bond Campaign  (Apr.-Jun.) 

Reward customers who purchase foreign bonds directly 

from Mebuki Securities or from the securities company 

through any of Mebuki’s banking subsidiaries with gift 

certificate or local specialties.  

<Others> 

 Mebuki Securities Founding Commemoration 
Seminar (Apr.-Jun.) 

 Foreign Currency Deposit Campaign (Jun.- Sept.) 

<Housing Loans> 

 Housing Loan for Women  (Apr.-) 

 A maximum two-year grace period of principal payment 

during maternity and child care leave period 

 Exemption of prepayment fee 

 Exemption of group credit life insurance premium 

 Online Application Housing Loan  (May-) 

 Preferential interest rates 

 Exemption of prepayment fee 

 Exemption of group credit life insurance premium 

 Unsecured Loans 

 Motivates students to go to universities  
located in Ibaraki and Tochigi Prefecture 

Prevent student drain and increase student migration from 

other prefectures as measures against population decline   

 One-year Anniversary of Mebuki FG  
(Sept. 2017-Apr. 2018 / under planning) 

  Preferential interest rates for car/educational loans  
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Step-up 180 Plan －For Corporate Customers－ 

<Support for Agricultural Producers>   

<Support for Overseas Expansion> 

<Support for Manufacturers> 

Manufacturer Training Workshop  (Aug.) 

 Through lecture and hands-on exercise, let our customers experience 

and learn basics of KAIZEN activities conducted by large companies 

for safety and productivity improvement. 

 Achieve SMEs’ improvement of production management and 

development of human resources through the workshop. 

 

 

 

 R&D Meet-up at Utsunomiya and Ibaraki Univ.  (Jun.-July) 

 Provide opportunities for applicants to have discussions with 

researchers of  universities and research institutes concerning certain 

themes. 

 Promote information exchange among participants. 

 Rebuild support structures  
for start-ups and second start-ups 
 Construct a support structure for university-originated venture 

businesses. 

 Support Mebuki Business Award applicants to launch new businesses. 

(Number of applicants: 646 /  Number of prize winners: 28) 

 Investment limit of Mebuki Regional Revitalization Fund was increased 

based on the possibilities of investment in their businesses. 

(Investment limit : from ¥2.0 bn to ¥4.0bn / Investment amount : ¥1.3 bn)  

 Collaboration on Agri-Food Matching  

(Sept. / under planning) 

 Joyo conducted a business matching event in Tsukuba City to match 

agricultural producers and food processing operators on a trial basis 

(Feb.) 

 Another matching event is being planned, broadening its  area, which 

newly includes Tochigi Prefecture, and extending its scope to 

producer associations and  municipalities. 

<Matching Event for Experienced Retirees and Local Businesses> 
・Under the cooperation of Kanto Bureau of Economy, Trade and Industry and regional financial institutions, conduct matching events to match companies 

experiencing various management issues, and retirees and those who are just before their retirement. 

・Through matching companies experiencing management issues, such as development of new products, sales channel expansion, and experienced retirees, help the 

companies resolve management challenges. 

 Cooperation on export support services (Mar.-) 

 Cooperation with Japan Halal Business Association 

(Apr.-) 

 Overseas business convention for manufacturers, 

business networking, seminar (Jun.-) 
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This document has been prepared for information purposes only and does not form part of a solicitation to sell or purchase any securities. 

Information contained herein may be changed or revised without prior notice. This document may contain forward-looking statements as to 

future results of operations. No forward-looking statement can be guaranteed and actual results of operations may differ from those projected. 

 Mebuki Financial Group, Inc.   Corporate Planning Department 

 
TEL  

 E-mail  

URL 

+81-29-300-2869 or +81-29-300-2603  

ir@mebuki-fg.co.jp 

http://www.mebuki-fg.co.jp/ 

Inquiries : 


