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Forecast for FY19

Shareholder Returns for FY19

Consolidated Income exceeded the financial results of FY17 and forecast for FY18. Core net 

business  income of banking subsidiaries, excluding gains on cancellation of private offering 
investment trusts, increased by net fees and commissions and interest on loans.

Forecast FY19 profits will decrease mainly due to decrease of margins and gains on sales 

of securities and due to increase of system integration expenses.

Consolidated Income（*1） ： ¥40.0bn(-¥6.3bn YoY)

Annual Dividends ： ¥11.0 per share (unchanged from the previous fiscal year)

Return Policy ： The target of Total Return Ratio from FY19 is 30% or more.

We will continue to consider the dividend.

（*1) Attributable to owners of the parent 

(*2)

（*1) Attributable to owners of the parent 

Consolidated Income（*1） ： ¥46.3bn(+¥3.2bn YoY) (+¥1.3bn from forecast)

（*2） Total Return Ratio ＝ （Total amount of dividends＋Total amount of acquisition of  own shares）／Net income(*1)

Highlights
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Mebuki FG (Consolidated) (\bn)

YoY

Ordinary profit 69.5 +6.0 106.9%

Net income attributable

to owners of the parent
46.3 +3.2 102.9%

 Consolidation adjustment

                                                   (2)-(1)  -\17.5bn

 Adjustments related to securities(-\4.9bn)

 Interest expenses of subordinated loans,

 expenses, etc.

FY18

VS Full‐

year

Forecast

 Dividends receivable from affiliated companies

of Ashikaga bank   (-\12.0bn)

(1)

Two banking subsidiaries
and group companies

YOY

Net income 63.9 +12.5 103.0%

 Net Income of group companies other than

 banking subsidiaries                         \3.8bn

FY18

VS Full‐

year

Forecast

(2)

Main Points of FY18 Financial Results
Joyo and Ashikaga (Non-consolidated) (\bn)

Result
YoY

Chg
Result

YoY

Chg
Result

YoY

Chg

Gross business profit 185.6 +4.8 101.2 +0.7 84.3 +4.0 102.8% 100.7% 105.4%

（Net Gross business profit) 196.3 +9.1 108.6 +4.2 87.7 +4.8 107.0% 104.9% 109.6%

Net interest income 161.0 +7.2 89.9 +4.1 71.1 +3.1 107.7% 106.4% 109.3%

Net fees and commissions 32.1 +1.3 17.2 +0.2 14.9 +1.0 102.0% 98.3% 106.7%

Net other business income

　and Net trading income
-7.5 -3.7 -5.8 -3.6 -1.6 -0.1 - - -

(o/w gains/losses on bond transactions) -10.7 -4.2 -7.3 -3.4 -3.3 -0.7 - - -

Expenses 114.1 +0.5 65.3 -1.0 48.8 +1.6 99.2% 99.0% 99.6%

o/w Personnel expenses 60.6 +0.8 33.8 +0.1 26.8 +0.6 - - -

o/w Non-personnel expenses 46.1 -0.4 27.7 -1.0 18.4 +0.5 - - -

71.4 +4.2 35.9 +1.8 35.5 +2.4 109.0% 104.1% 114.5%

Core net business income 82.1 +8.5 43.3 +5.3 38.8 +3.2 119.9% 115.5% 125.3%

 Net transfer to general allow ance for loan losses (a) -5.2 -3.7 -1.1 -0.8 -4.1 -2.9 - - -

 Net business income 76.6 +8.0 37.0 +2.6 39.6 +5.4 115.2% 104.3% 127.7%

 Net non-recurrent gains/losses -4.7 -4.3 6.1 +3.6 -10.9 -8.0 - - -

o/w Disposal of non-performing loans (b) 14.5 +5.1 5.3 +0.1 9.1 +4.9 - - -

o/w Gains/losses related to stocks, etc. 10.7 +0.2 12.4 +2.9 -1.7 -2.7 - - -

 Ordinary profit 71.8 +3.6 43.2 +6.2 28.6 -2.6 108.8% 112.2% 104.2%

 Extraordinary income/losses 8.6 +9.7 -2.5 -2.0 11.1 +11.7 - - -

 Income taxes 20.4 +0.2 11.9 +1.0 8.5 -0.7 - - -

 Net income 60.0 +13.1 28.7 +3.2 31.2 +9.9 104.3% 108.4% 100.9%

 Credit related costs (a)+(b) 9.3 +1.3 4.2 -0.6 5.0 +1.9 186.2% 143.0% 250.9%

（*1） Dividends receivable from affiliated companies of Ashikaga bank, Impairment loss of branches (total) etc.

Net business income

 (before general allowance for loan losses)

FY18 vs. Forecast

J+A Joyo Ashikaga

J+A Joyo
Ashi‐

kaga

（＊1） 
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Core net business income on a simple-sum basis of the two banking subsidiaries, excluding gains on cancellation

of private offering investment trusts, increased by \2.3bn YoY, mainly due to increase of net fee and commissions

from corporate customers and loan interest.

Joyo + Ashikaga (\Bn)

Net Fees and 
Commissions

Others Expenses(-)Net Interest Income

73.6 +0.2 

+9.6 

-2.3 -0.2 

+0.3 
+1.5 

-0.5 

+0.5 

+0.8 

-0.4 

+0.2 

82.1 

+7.2 +1.3 +0.5 +0.5 +8.5 
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 Excluding(※) +1.1 +1.3 +0.5 +0.5 (+2.3) 
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Gains on Cancellation of Private Offering 

Investment Trusts 

(※)Gains on Cancellation of 

Private Offering Investment 

Trusts 

Ashikaga Bank
Net Fees and 
Commissions

Others Expenses(-)Net Interest Income

35.6 -0.6 

+6.8 -0.9 
-2.0 

+0.1 +0.6 +0.1 +0.6 +0.6 +0.5 +0.3 38.8 

+3.1 +1.0 +0.6 +1.6 (+3.2) 
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+5.5 

 4.4 
 9.9 

Joyo Bank
Net Fees and 
Commissions

Others Expenses(-)Net Interest Income

37.9 +0.8 

+2.8 -1.3 +1.8 

+0.1 +0.8 -0.7 -0.1 +0.1 -1.0 -0.1 

43.3 +4.1 +0.2 -0.1 -1.0 
(+5.3) 
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資金利益の増減要因Change of Interest Income

Joyo

Ashikaga

Core gross business income on a simple-sum basis of the two banking subsidiaries increased by \9.1bn YoY

(\2.9bn excluding gains on cancellation of private offering investment trusts), mainly due to increase of net fee and

commissions and net interest income from securities.

Core Gross Business Profit
 (Gross Business Profit excl. Gains/Losses on Bond Transactions)

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

Core Gross Business Profit (Joyo+Ashikaga) (\bn)

Chg. in Factors
Chg. in

Factors

Avg +1.9 +1.8 (+¥169.5bn) +0.1 (+¥4.5bn)

Yield -2.5 -2.6 (-6.2bp) +0.1 (+84.9bp)

+0.9 -0.1 － +1.1 －

Avg -0.4 -1.6 (-¥83.1bn) +1.2 (+¥43.9bn)

Yield +7.2 +6.3 (+56.2bp) +0.8 (+37.1bp)

+2.0 -0.0 － +2.1 －

Total +3.1 +4.0 -0.8

Market investments

and borrow ings (-)

Factor
YoY

Chg.

Domestic (Chg. in NII) Overseas (Chg. in NII)

Interest on

loans and

bills discounted

Interest and

dividend on

securities

Interest on deposits (-)

Chg. in Factors
Chg. in

Factors

Avg +1.8 +1.4 (+¥142.3bn) +0.3 (+¥16.0bn)

Yield -0.9 -2.2 (-3.7bp) +1.2 (+94.0bp)

+1.3 -0.1 － +1.5 －

Avg +1.9 +1.9 (+¥199.4bn) -0.0 (-¥1.8bn)

Yield +0.9 +1.0 (+4.7bp) -0.1 (-2.4bp)

-1.8 -0.6 － -1.2 －

Total +4.1 +2.9 +1.1

Market investments

and borrow ings (-)

Factor
YoY

Chg

Domestic (Chg. in NII) Overseas (Chg. in NII)

Interest on

loans and

bills discounted

Interest and

dividend on

securities

Interest on deposits (-)

FY16 FY17 FY18 YoY Chg

Joyo 1.7 1.0 1.6 +0.6
Ashikaga 3.6 4.4 9.9 +5.5

J + A 5.4 5.4 11.6 +6.1

Reference　|　Gains on Cancellation of Private Offering Investment

                          Trusts among Interests and Dividends on Securities　       (\bn)

157.9 153.4 153.7 161.0 

30.4 27.6 30.8 32.1 0.7 2.6 
3.1 

187.3 181.9 187.2 
196.3 

16.2% 
15.1% 

16.4% 16.3% 

FY15 FY16 FY17 FY18

Other

Net fees and
commissions

Net interest
income

Net fees and
commissions
/Core gross
business profit

-1.0 

(+9.1) 
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115.3 
115.0 

113.5 114.1 

58.9% 
61.3% 

62.8% 61.5% 

61.5% 

63.2% 

60.7% 

58.1% 

FY15 FY16 FY17 FY18

Total

OHR vs Gross Business Profit

OHR vs Gross Business Profit excl. Gains/Losses on Bond Transaction

Joyo Bank + Ashikaga Bank (\bn) Joyo Bank

Ashikaga Bank

Expenses / OHR
Expenses on a simple-sum basis of the two banking subsidiaries increased by \0.5bn YoY, mainly due to increase

of system integration expenses.
However, OHR improved due to increase of core gross business income, and fell to 58.1% on core gross

business income basis.

(+0.5) 

34.9 34.7 33.6 33.8 

29.5 29.5 28.7 27.7 

3.7 4.2 3.9 3.8 

68.2 68.5 66.3 65.3 

61.2% 
65.1% 

66.0% 
64.5% 65.7% 

68.9% 

63.5% 

60.1% 

FY15 FY16 FY17 FY18

Taxes

Non-personnel
expenses

Personnel expenses

OHR vs Gross Business
Profit

OHR vs Gross Business
Profit excl. Gains/Losses
on Bond Transactions

(-1.0) 

25.3 25.7 26.1 26.8 

18.8 17.5 17.8 18.4 
2.8 3.2 3.2 3.5 

47.0 46.4 
47.2 48.8 

55.7% 

56.4% 
58.8% 57.9% 

56.3% 

56.3% 56.9% 
55.6% 

FY15 FY16 FY17 FY18

(+1.6) 

Personnel 60.3 60.4 59.7 60.6 (+0.8)

Non-personnel 48.4 47 46.6 46.1 (-0.4)

Taxes 6.5 7.4 7.1 7.3 (+0.2)

1.9 

System 

integration 

expenses 
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Securities Margin* (Domestic and International)

　Joyo + Ashikaga 　Joyo Bank 　 Ashikaga Bank

　　*Securities Margin=(Securities income-Securities funding costs)/Avg. securities

　

Average Yield on Loan and Deposits 

　Joyo + Ashikaga Joyo Bank         Ashikaga Bank

1.07% 

1.06% 1.12% 
1.33% 

0.92% 0.89% 0.95% 

0.98% 

1.12% 
0.98% 

0.93% 0.84% 

FY15 FY16 FY17 FY18

Domestic securities margin excl. Gains
on cancellation
of private offering
investment trusts

International securities margin

1.20% 1.12% 1.08% 1.05% 

1.16% 
1.10% 1.05% 1.01% 

0.03% 0.02% 0.02% 0.04% 

FY15 FY16 FY17 FY18

Average yield on loans

Yield spread between loans and deposits

Average yield on deposits

0.90% 
0.88% 0.93% 

1.01% 

0.87% 
0.79% 0.88% 

0.94% 

1.22% 
0.98% 

0.89% 

0.99% 

FY15 FY16 FY17 FY18

1.14% 1.06% 
1.04% 1.03% 

1.11% 1.04% 1.02% 0.99% 

0.03% 0.02% 0.02% 0.04% 

FY15 FY16 FY17 FY18

1.42% 1.41% 1.47% 

2.03% 

1.04% 1.09% 1.07% 1.09% 

0.86% 
0.99% 

1.01% 

0.56% 

FY15 FY16 FY17 FY18

1.28% 
1.20% 

1.13% 1.08% 

1.24% 
1.18% 

1.11% 
1.04% 

0.04% 0.02% 0.02% 0.03% 

FY15 FY16 FY17 FY18

Loans and Deposits (Avg. Balance / Avg. Yield) *Figures in parentheses are changes on a year on year basis
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Joyo Bank + Ashikaga Bank (\bn) Joyo Bank

Ashikaga Bank

2,240.5 2,387.4 2,490.8 2,570.2 

2,828.6 2,821.3 2,853.9 2,974.3 

843.4 758.3 718.6 650.7 
5,912.7 5,967.0 6,063.5 6,195.3 

FYE15 FYE16 FYE17 FYE18

Individual Corporate Public

(+4.2%) 

(+3.1%) 

(-9.4%) 

The term-end balance of loans for corporate and individual customers shows an annual rate of growth of 4.0%.

The annual rate of total balance stays 2.5% due to decrease in loans to the public sector.

1,785.0 1,885.4 2,000.3 2,104.6 

1,984.5 1,988.2 2,081.9 2,164.8 

504.8 474.6 434.9 387.5 
4,274.4 4,348.4 4,517.2 4,657.0 

FYE15 FYE16 FYE17 FYE18

(-10.9%) 

(+3.9%) 

(+5.2%) 

(+2.1%) 

(+3.0%) 

（+2.5%） 

Loans （１） Term-end Balance *Figures in parentheses are changes on a year on year basis

（+271.5） 

Individual (*1) 4,025.6 4,272.8 4,491.2 4,674.8 (+4.0%)

Corporate (*2) 4,813.1 4,809.6 4,935.9 5,139.1 (+4.1%)

Public 1,348.3 1,232.9 1,153.6 1,038.2 (-9.9%)

Foreign Currency Denominated Loans 

Joyo 98.8 116.0 114.0 126.8

Ashikaga 5.7 12.2 15.2 19.0

Total 104.5 128.3 129.2 145.8

(*1) “Individual” includes sole proprietors

(*2) “Corporate” includes financial institutions  and foreign currency denominated loans

10,187.1 
10,315.4 

10,580.8 
10,852.3 

FYE15 FYE16 FYE17 FYE18

（*）Not  include borrowing from special 

account (¥399.4bn) 
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Joyo + Ashikaga                       　　Joyo Bank                             Ashikaga Bank

（*） Asset Building Loans： A product intended for individuals (w age earners/ self-employed) w ith a certain amount of income, and designed to meet asset building  needs  from  rent  acquired mainly

for condominiums in the Tokyo metropolitan area (offered by Joyo only)

1,484.5 1,561.2 1,656.0 1,755.7 

162.9 176.3 186.8 189.3 1,647.5 1,737.6 1,842.9 1,945.1 

FYE15 FYE16 FYE17 FYE18

2,895.4 3,050.8 3,216.6 3,396.3 

813.9 900.4 950.4 958.5 
1.9 2.9 

3,709.5 
3,951.3 

4,169.0 4,357.9 

FYE15 FYE16 FYE17 FYE18

Asset building loans

Apartment Loans

Housing Loans

(+49.3%) 

1,410.9 1,489.6 1,560.5 1,640.6 

651.0 724.0 763.5 769.1 
1.9 2.9 2,062.0 

2,213.7 
2,326.0 

2,412.7 

FYE15 FYE16 FYE17 FYE18

(+49.3%) 

Loans （2） Individual Housing Related / Unsecured
*Figures in parentheses are changes on a year on year basis

(+0.8%) 

(+5.5%) 

(+0.7%) 

(+5.1%) 

(+1.3%) 

(+6.0%) 

（+4.5%） 

(+3.7%) 

Unsecured Loans  Term-end Balance (\bn)

Joyo + Ashikaga                       　　Joyo                                       Ashikaga

   ＊Credit cards are not included in "Card Loans"

(+5.5%) 

29.8 34.8 39.4 46.7 
29.8 32.6 35.8 

39.0 5.5 6.9 8.1 
9.1 51.6 

60.8 
65.4 

65.0 116.8 

135.2 
148.9 

160.0 

FYE15 FYE16 FYE17 FYE18

Card Loans

Free Loans

Educational Loans

Car Loans

（+7.4%） 

(-0.5%) 

(+8.8%) 

(+18.3%) 

(+12.5%) 

21.8 25.0 27.4 32.2 

26.3 28.2 30.0 
31.9 0.7 0.7 0.8 
2.2 23.3 

26.4 27.7 
26.5 72.2 

80.3 86.0 
93.0 

FYE15 FYE16 FYE17 FYE18

(+8.1%) 

(-4.0%) 

(+6.3%) 

(+17.2%) 

(+182.1%) 

8.0 9.8 12.0 14.5 3.5 4.4 5.7 7.0 4.8 6.1 7.3 
6.8 28.3 

34.3 
37.7 

38.4 44.6 
54.6 

62.8 66.9 

FYE15 FYE16 FYE17 FYE18

(+6.5%) 

(+2.0%) 

(+22.0%) 
(+20.9%) 

(-6.2%) 

（+188.9） 

（+11.1） 

（*） 
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Joyo + Ashikaga                       Joyo                                         Ashikaga

Term-end Balance by Company Size (\bn)

Joyo + Ashikaga                       Joyo                                         Ashikaga

Loans （3） Corporate by Area / Company Size
*Figures in parentheses are changes on a year on year basis

1,525.7 1,547.3 1,631.6 1,690.2 

458.7 440.9 450.3 474.5 

1,984.5 1,988.2 2,081.9 2,164.8 

'16/3末 '17/3末 '18/3末 '19/3末 

(+5.3%) 

(+3.6%) 

（3.9%） 

3,188.3 3,234.6 3,343.6 3,505.4 

1,624.8 1,574.9 1,592.2 1,633.7 

4,813.1 4,809.6 
4,935.9 

5,139.1 

FYE15 FYE16 FYE17 FYE18

Large

Medium /
SMEs

(+2.6%) 

(+4.8%) 

（+4.1%） 

（+161.7） 

2,959.0 3,020.7 3,120.0 3,230.3 

1,854.0 1,788.7 1,815.8 1,908.8 

4,813.1 4,809.6 4,935.9 5,139.1 

FYE15 FYE16 FYE17 FYE18

Tokyo

Local

（+4.1%） 

（*） 

(+3.5%) 

(+5.1%) 

1,481.6 1,493.4 1,520.1 1,596.0 

1,347.0 1,327.8 1,333.8 1,378.3 

2,828.6 2,821.3 2,853.9 2,974.3 

FYE15 FYE16 FYE17 FYE18

（+4.2%） 

1,477.2 1,527.0 1,599.9 1,634.2 

507.0 460.9 482.0 530.5 

1,984.5 1,988.2 2,081.9 2,164.8 

FYE15 FYE16 FYE17 FYE18

（+3.9%） 

（*） 

(+3.3%) 

(+4.9%) 

(+10.0%) 

(+2.1%) 

（+110.2） 

1,662.6 1,687.2 1,712.0 1,815.1 

1,166.0 1,133.9 1,141.9 1,159.1 

2,828.6 2,821.3 2,853.9 2,974.3 

FYE15 FYE16 FYE17 FYE18

(+1.5%) 

(+6.0%) 

（+4.2%） 

（*）Ratio of changes (Tokyo/ local)  excluding effect of ¥23bn transfer of local to Tokyo in FY18 is 4.2% / 3.8% for Joyo+Ashikaga and 3.8%/5.3% for Ashikaga.  
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Joyo Bank + Ashikaga Bank (\bn) Joyo Bank

Ashikaga Bank
Individual 9,502.6 9,762.1 10,103.6 10,362.7 (+2.5%)

Corporate(*1) 3,020.8 3,062.8 3,158.8 3,325.5 (+5.2%)

Public 804.4 748.0 776.3 750.1 (-3.3%)

o/w Foreign Currency Deposit(*2)

Joyo 111.4 140.7 199.1 222.6

Ashikaga 16.3 24.8 76.0 83.3

Total 127.7 165.6 275.2 306.0

(*1)“Corporate” includes financial institutions.

(*2) Foreign currency deposits include foreign currency deposits hedged by forw ard

exchange contracts, offshore deposits, and so forth.

3,595.7 3,693.1 3,823.0 3,922.5 

1,282.5 1,315.4 1,398.5 1,490.1 346.2 323.9 308.1 296.5 
5,224.5 5,332.5 5,529.8 5,709.2 

FYE15 FYE16 FYE17 FYE18

(-3.7%) 

(+6.5%) 

(+2.6%) 

Deposits of individual and corporate customers have been on the increase

(Individual customers : +2.5%, Corporate customers : +5.2%)

5,906.8 6,068.9 6,280.6 6,440.1 

1,738.2 1,747.4 1,760.2 1,835.4 458.1 424.0 468.1 453.6 
8,103.3 8,240.3 8,509.0 8,729.1 

FYE15 FYE16 FYE17 FYE18

Individual Corporate Public

(-3.1%) 

(+4.2%) 

(+2.5%) 

(+2.5%) 

(+3.2%) 

Deposits  Term-end Balance *Figures in parentheses are changes on a year on year basis

13,327.9 
13,572.9 

14,038.8 
14,438.3 

FYE15 FYE16 FYE17 FYE18

（+2.8%） 

（+399.5） 
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Joyo + Ashikaga （\bn） Joyo Ashikaga

Joyo + Ashikaga （\bn） Joyo Ashikaga

B
a
la

n
c
e

C
o
m

m
is

s
io

n
s

38.1 32.3 33.4 26.3 

25.8 

12.7 12.4 21.2 

6.2 

3.8 
4.9 7.0 

3.4 

2.9 
5.1 2.7 

74.5 

52.8 
56.3 57.7 

FY15 FY16 FY17 FY18

(+2.3%) 

8.2 
6.6 7.4 

5.7 

5.2 

3.0 2.7 
4.7 

0.8 

0.7 0.9 1.0 

0.1 

0.1 0.0 0.0 

0.4 

0.6 0.8 0.5 

14.7 

11.1 
11.8 11.9 

FY15 FY16 FY17 FY18

Financial instrument
intermediary service

JGB etc.

Foreign currency deposits

Insurance
*Excl. executive life
insurance

Investment trust
(Sales commission
+ Trust fee)

325.4 295.2 257.9 263.3 

445.5 454.1 450.6 465.6 

58.5 68.8 127.7 135.5 
186.2 155.3 138.0 118.5 

1,015.7 973.6 974.4 983.1 

FYE15 FYE16 FYE17 FYE18

Customer Assets under Custody *Figures in parentheses are changes on a year on year basis

The amount remained at the same level as the previous year.

Commissions increased year on year due to increase of insurance fees in spite of decrease of investment trusts.

658.6 626.3 570.7 556.1 

757.5 781.3 779.0 817.2 

74.8 93.6 203.8 218.5 
273.8 225.8 200.6 173.6 

1,764.9 1,727.3 1,754.2 1,765.6 

FYE15 FYE16 FYE17 FYE18

JGB etc.

Foreign currency
deposits

Insurance

Investment trusts

333.2 331.1 312.7 292.8 

312.0 327.2 328.4 351.5 
16.3 24.8 76.0 82.9 
87.6 70.5 62.6 55.0 
749.2 753.7 779.8 782.4 

FYE15 FYE16 FYE17 FYE18

(+0.6%) 

(+1.1%) 

(+0.8%) 

(+0.3%) 

(+113) 

(+1.3) 

44.3 
34.0 40.1 

30.6 

25.9 

17.7 
14.2 25.5 

1.5 

3.5 
3.6 2.8 

1.0 

3.0 
3.1 2.2 

72.9 

58.5 
61.3 61.2 

FY15 FY16 FY17 FY18

(-0.0%) 
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11.6 10.9 10.2 10.9 

1.9 3.0 3.3 4.3 

13.7 13.9 13.6 
15.3 

FYE15 FYE16 FYE17 FYE18

Interest Rate Risk (10BPV/Foreign currency denominated bonds)

Interest Rate Risk (10BPV/Yen-denominated bonds)

In
te

re
s
t 
R

a
te

 R
is

k

 Joyo + Ashikaga

3.8 

4.8 
5.7 5.5 

3.9 4.2 4.2 4.5  

Duration (Foreign currency denominated bonds)
Duration (Yen-denominated bonds)

(year) 

B
a

la
n

c
e

(B
a

la
n

c
e

 S
h

e
e

t 
A

m
o

u
n

t)

Mebuki FG (Consolidated)

While government bond balances declined due to redemption, domestic bond balances increased through purchasing of municipal bonds.

Regarding foreign bonds, reduced US Treasury bonds based on the outlook of US policy interest rates, and increased the balance of mainly

European bonds.

Securities (1) *Figures in parentheses are changes on a year on year basis

Book value as of Mar. 31 2019 J + A Joyo
Ashi-

kaga
Details

816.3 502.8 313.5 -

 o/w  Gov. Bond, Gov. Guaranteed Bonds, etc. 385.9 284.5 101.4 o/w  \217.4bn European government bonds

 o/w  Corporate Bond 333.7 121.5 212.1 Bonds rated A or above account for more than 90% of total

 o/w  Ginnie Mae 23.3 23.3 - RMBS issued by U.S governmental public corporations

 Others 73.4 73.4 - Floating bonds centering on CLO (only highest tranches)

780.0 443.9 336.0 -

 o/w  Equity-related 216.6 176.8 39.7 ETF (long \157.6bn, bear funds \59.0bn)

 o/w  REIT 71.4 54.5 16.9 o/w  \55.8bn national REIT

Others 491.8 212.6 279.2 o/w  \363.2bn foreign bond funds, \110.5bn alterative funds

F
o
re

ig
n

B
o
n
d
s

In
v
e
s
tm

e
n
t

T
ru

s
ts

 e
tc

.F
o
re

ig
n
 B

o
n
d
s

/ 
In

v
e
s
tm

e
n
t 
T

ru
s
ts

（＋169.8） 

2,446.0 2,374.3 2,436.8 

679.6 616.5 829.6 
306.6 307.8 

280.2 
758.2 877.9 

799.8 

4,190.6 4,176.7 4,346.6 

FYE16 FYE17 FYE18

Investment trusts,
etc.
Stocks

Foreign bonds

Domestic bonds

(¥bn) 

(¥bn) 

(¥bn) 
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(\bn)

P
o

rt
fo

li
o

 A
ll
o

c
a

ti
o

n

(B
a

la
n

c
e

 S
h

e
e

t 
A

m
o

u
n

t 
B

a
s
is

)

U
n
re

a
liz

e
d
 V

a
lu

a
tio

n
 G

a
in

s
/L

o
s
s
e
s

o
n
 A

v
a
ila

b
le

 f
o
r 

S
a
le

 S
e
c
u
ri
tie

s

 Mebuki FG (Consolidated)            Joyo Bank(Non-Consolidated)          Ashikaga Bank(Non-Consolidated)

 Mebuki FG (Consolidated)            Joyo Bank(Non-Consolidated)          Ashikaga Bank(Non-Consolidated)

63% 61% 61% 59% 

16% 16% 14% 16% 

9% 9% 9% 8% 

11% 12% 14% 15% 

FYE15 FYE16 FYE17 FYE18

58% 56% 56% 

16% 14% 19% 

7% 7% 
6% 

18% 21% 18% 

0%

50%

100%

0 0 0

Investment
trusts, etc.
Stocks

Foreign bonds

Domestic
bonds

61% 
49% 45% 45% 

13% 

15% 
16% 

23% 

5% 

5% 5% 
5% 

20% 
29% 32% 

25% 

FYE15 FYE16 FYE17 FYE18

8.7  0.5  (5.2) (2.3) 
2.4  

(0.7) 
(5.3) 

2.8  
30.9 

19.5 17.3 15.7 

29.4 

31.9 34.4 28.4 

71.6 
51.2 

41.0 44.6 

FYE15 FYE16 FYE17 FYE18

(6.9) (12.0) 

10.3  19.3 9.8 7.2 

23.2 
16.4 

21.1 

147.1 
1,573  136.2 

182.8 
1,716  174.9 

FYE16 FYE17 FYE18

Securities (2)

8.5  (1.8) (3.4) 10.4  

25.1 
22.9 17.0 

12.6 

44.3 

26.0 
17.9 19.3 

114.4 
138.8 

144.8 128.0 

192.5 186.0 
176.3 

170.5 

FYE15 FYE16 FYE17 FYE18

Stocks

Domestic bonds

Investment trusts, etc.

Foreign bonds
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Non-performing Loans (Financial Revitalization Law) (\bn)

 Joyo + Ashikaga                                                Joyo Bank                          Ashikaga Bank

Reference | Credit Related Cost RatioCredit Related Cost (\bn) Reference | Bankruptcies (Cases/\bn)

   *Number of bankruptcies of enterprises with 10 million yen or more in net debt

Credit related costs (total) increased by \1.3bn YoY due to credit deterioration

Credit Related Costs / Non-performing Loans *Figures in parentheses are changes on a year on year basis

20.3 15.7 17.9 14.7 

66.1 69.1 65.0 58.5 

4.9 7.5 8.8 8.7 

91.4 92.4 91.8 
81.9 

2.10% 2.08% 1.99% 
1.72% 

FYE15 FYE16 FYE17 FYE18

0.032% 

0.082% 

0.079% 

0.081% 

0.069% 

0.066% 

-0.006% 

0.112% 

0.069% 

0.111% 

FY14 FY15 FY16 FY17 FY18

Joyo Ashikaga
65 

62 64 

60 60 

47 

64 

59 

66 78 

52 54 

54 

48 

Ibaraki (Cases)

Tochigi (Cases)

12.6  10.4  
9.0  

11.8  

4.9  5.9  

9.3  10.3  12.3  
13.3  13.2  

7.5  
6.9  

11.6  

2H15 1H16 2H16 1H17 2H17 1H18 2H18

Ibaraki (Amount) Tochigi (Amount)

26.1 21.3 19.8 17.5 

74.8 69.7 65.3 66.4 

6.0 7.0 6.7 6.1 

107.0 98.2 91.9 90.2 

1.79% 
1.61% 

1.48% 
1.34% 

FYE15 FYE16 FYE17 FYE18

37.0 37.7 32.2 

139.1 130.5 125.1 

15.9 16.6 15.9 

192.1 185.0 
173.3 

1.84% 
1.73% 1.53% 

FYE16 FYE17 FYE18

Bankrupt and
substantially bankrupt
claims
Doubtful claims

Claims requiring
supervision

Non-performing loan ratio

4.7 4.7 4.9 4.2 

(0.2) 

4.7 
3.0 5.0 

4.5 

9.5 
7.9 

9.3 

ＦＹ15 

 

ＦＹ16 

 

ＦＹ17 

 

ＦＹ18 

 

Joyo Ashikaga
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2H16 FY17 FY18

Reverse synergy

Cost reduction

Top-line

*Figures are on a single year basis

First Mid-Term Group Business Plan

Result 0.9

Result 4.8

Result 8.5

（¥bn）

Amount  (Completion)

FY18 Forecast \5.3bn

FY18 Result \8.5bn (Completion 159%)

・Sales promotion based on w ide area netw ork → Co-financing, Syndicate loans, Customer referral, and Lending to grow th industries

  (Medical and nursing care)   ・Utilization of Mebuki Lease  ・Share know -how  for non-face-to-face sales (Unsecured loans)

・Joint development of online application housing loans, Joint sales of housing loans for w omen

･Share sales promotion know -how

・Utilization of Mebuki Securities

・Investment in new  areas and diversif ication of funding method based on both banking subsidiaries’ investment experience

・Joint investment  ・Enhancement of  investment and controlling method through sharing of analysis method (Monitoring, etc.)

・New  branch openings　・Enhance staff in important regions  ・Promote cross-border loans

・Utilize Joyo’s know -how  of dual currency deposit service (Ashikaga)  ・Foreign currency deposit campaigns

・Joint cost reduction and cost effectiveness evaluation  ・Strengthen price negotiation pow er through information sharing

・Share know -how  to improve branch operation eff iciency

・Integrate operation center in Tokyo  ・Joint issuance of bills/check paper and bank cards

・Low er transfer fee betw een both banks to the inter-branch rate

・System migration expenses

Total 5.33 8.53 159.9%

Items
FY18

Forecast
Completion Details

Loans

Corporate services 2.02 3.02 149.7%

64.9%

Securities 1.23 1.69 137.6%

Cost Increases /

Reverse synergy -0.85 -0.97 －

FY18

Result

Others

(Channel / international) 0.74 2.55 343.3%

Cost reductions 1.14 1.55 135.2%

Financial assets under

custody 1.04 0.67

Synergy Effects

on the Statement of Income *before Tax

FY18 (Result / Forecast)
(\bn)

Integration Synergy Results and Forecast

Synergy effect exceeded the forecast for FY18 of \5.3bn to \8.5bn, representing completion of 159%.
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Reference: Forecast for FY2019（Factors for change of consolidated net income)

Consoli-
dated net 
income

(*1)

46.3
40.0Interest rate 

spread

-1.3

Consoli-
dated net 
income

(*1)

Increases of payment 
of insurance premiums
(Fee and commission 

payments)

-2.5

¥40.0bn （vs.FY18-¥6.3bn）

Consolidated net 
income(*1)

（FY19）

Fees from corporate 
customers excluding customer 

assets under custody and 
executive life insurance
(Fees and commission)

＋1.0

Securities 
margin

-16.8

o/w Gains on 
cancellation of 
private offering 

Investment

(-10.6)

Gains /losses 
on bond 

transactions 

＋10.7

System 
Integration
expenses

-2.5

Extraordinary 
loss/income

＋2.5

*Impairment loss of 
branches declines 
compared to FY18

Reduced tax 
burden

＋2.7

Income before income taxes (-9.0)

* A portion of f igures are based on 
internal  management.

(*1) Attributable to ow ners of the parent

（¥bn）

FY18
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Dividends per share

Forecast of dividends for FY19 is \11.0 per share.

We changed the shareholder return policy as described below.

●We will target a Total Return Ratio(*1) of 30% or more while 

taking into account both the maintenance of solid capital levels 

for future growth and the appropriate distribution of profits to our 

shareholders. We will continue to consider the dividend level.

(*1)Total Return Ratio ＝（Total  Amount of  Dividends＋Total  Amount of  Acquisition of  Ow n 

Shares）／Net  Income Attributable  to Ow ners of the Parent

Shareholder Return Policy / Capital Adequacy Ratio 

FY18 ¥11.0 ¥5.5 ¥5.5

FY19 ¥11.0 Scheduled ¥5.5 Scheduled ¥5.5 Scheduled

 Annual

Interim Term-end

Capital Adequacy Ratio

○ Mebuki FG (Consolidated)

Capital adequacy ratio

■ Mebuki FG (consolidated)

Capital (JPY Bn)

○ Joyo (consolidated)  

Capital adequacy ratio

□ Ashikaga (Consolidated)

Capital adequacy ratio

■ Joyo (consolidated)

Capital (JPY Bn)

■ Ashikaga (consolidated)

Capital (JPY Bn)

*Calculation method of risk w eighted assets

Mebuki FG
Joyo
Ashikaga

The fundamental internal rating based approach
The fundamental internal rating based approach 
The standardized approach

451.5 457.5 459.2 476.6 

274.7 299.0 305.4 309.6 

802.7 791.5 

12.00% 11.86% 11.80% 11.91% 

9.01% 9.17% 

8.71% 8.55% 

10.38% 
9.94% 

FYE15 FYE16 FYE17 FYE18 FYE17 FYE18
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TEL   +81-29-300-2869 | +81-29-300-2603 

E-mail 　ir@mebuki-fg.co.jp

URL 　https://www.mebuki-fg.co.jp/

Inquiries 

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

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

