
Results Briefing 

Copyright © OKASAN SECURITIES GROUP INC. All Rights Reserved.

2nd Quarter of the
Fiscal Year Ending March 31, 2025

October 30, 2024

The objective of the document is to provide information on the results of the 2nd quarter of the fiscal year
ending March 31, 2025 and not to offer investments in securities issued by Okasan Securities Group Inc.
The document has been prepared based on data as of the end of September 2024. Okasan Securities Group 
Inc. does not accept responsibility for any omissions or errors in data, statements, etc. in this document.
The opinions and forecasts included in the document are based on our judgments at the time of writing. 
We make no guarantees regarding the accuracy or completeness of the information, which is subject to 
change without notice.
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※Okasan Asset Management Co., LTD. (currently SBI Okasan Asset Management) has become an equity method affiliate from a consolidated subsidiary 
as of the end of the 3rd quarter of the fiscal year ended March 2023. Changes for B/S and P/L are as follows;
B/S : Deconsolidated from 3Q of FY ended March 2023 P/L : Deconsolidated from 4Q of FY ended March 2023
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Financial Highlights of the 2nd Quarter of the FY Ending September 2025
(Cumulative: Six months from April 1, 2024 to September 30, 2024)
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<Year-on-year comparison (vs. the 2nd quarter of the FY ended March 2024 (Cumulative: Six months from April 1, 2023 to September 30, 2023))>

• Operating revenue increased by 0.7% year-on-year (YoY) and net operating revenue increased by 1.0% YoY.
Other commission received, including investment trusts fees rose, while net trading income on foreign bonds and others decreased.

• Selling, general, and administrative expenses (SG&A) increased by 1.5% YoY from higher expenses including personnel and 
real estate.

• Operating profit decreased by 1.5% YoY and ordinary profit increased by 2.4% YoY. 
Profit attributable to owners of parent decreased by 16.5% YoY, amounting to 6,678 million yen.
A reactionary drop from a lesser tax burden in FY24.3 2Q and other factors. 

(In millions of yen) (In millions of yen)

vs.FY25.3 FY24.3 FY25.3 vs.FY24.3

1Q 2Q 3Q 4Q 1Q 2Q 1Q 2QTOTAL 2QTOTAL 2QTOTAL

21,247 19,959 19,639 23,663 21,117 20,384 -3.5% 41,206 41,501 0.7%

20,766 19,461 19,131 23,193 20,640 19,973 -3.2% 40,228 40,613 1.0%

16,603 16,285 16,349 17,203 16,688 16,696 0.0% 32,889 33,384 1.5%

4,163 3,175 2,781 5,990 3,952 3,277 -17.1% 7,338 7,229 -1.5%

4,573 3,947 2,863 6,676 4,333 4,391 1.3% 8,521 8,724 2.4%

5,201 2,794 1,785 3,385 3,309 3,369 1.8% 7,996 6,678 -16.5%

25.35 13.56 8.73 16.66 16.28 16.64 38.88 32.91

867.44 898.86 912.90 978.65 968.73 1,004.92 898.86 1,004.92

8.9% 6.7%

FY24.3 FY25.3

Operating revenue

Net operating revenue

BPS（YEN）

ROE (ANNUALIZED)

SG&A

Operating profit

Ordinary profit

Profit attributable to owners
of parent

EPS（YEN）



Performance by Quarter (Consolidated) 
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<Compared to the previous quarter (vs. the 1st quarter of the FY ending March 2025)>

• Operating revenue decreased by 3.5% from the previous quarter (QoQ) and net operating revenues decreased by 3.2% QoQ.
Factors including brokerage commission and net trading income on bonds decreased.

• SG&A to generally remain flat QoQ.
• Ordinary profit increased by 1.3% QoQ, while profit attributable to owners of parent increased by 1.8% QoQ.

Operating revenue (quarterly) Ordinary profit (quarterly)  Profit attributable to owners of parent (quarterly) 
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Operating Revenue I
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Quarterly change in operating revenue Quarterly change in operating revenue by product

(In millions of yen) (In millions of yen)
vs.FY25.3 FY24.3 FY25.3 vs.FY24.3

1Q 2Q 3Q 4Q 1Q 2Q 1Q 2QTOTAL 2QTOTAL 2QTOTAL

Commission received 12,363 12,754 11,021 13,809 12,976 12,686 -2.2% 25,117 25,662 2.2%
Brokerage 6,053 5,417 4,825 7,877 6,392 5,383 -15.8% 11,470 11,776 2.7%
Underwriting 560 289 169 440 409 336 -17.7% 849 745 -12.2%
Distribution 3,491 4,603 3,510 2,813 3,224 3,949 22.5% 8,095 7,174 -11.4%
Others 2,258 2,444 2,516 2,677 2,950 3,016 2.3% 4,702 5,966 26.9%

Net trading income 7,711 5,902 7,287 8,239 6,790 6,124 -9.8% 13,613 12,914 -5.1%
Equities 5,674 4,838 5,922 6,372 5,395 4,794 -11.1% 10,513 10,189 -3.1%
Bonds 2,001 1,404 1,086 2,003 1,500 695 -53.7% 3,406 2,196 -35.5%
Others 34 -340 278 -136 -106 635 － -306 528 －

Financial revenue 794 878 887 1,027 928 1,161 25.1% 1,673 2,089 24.9%
Others 378 423 442 587 422 412 -2.4% 801 834 4.0%

Operating revenue 21,247 19,959 19,639 23,663 21,117 20,384 -3.5% 41,206 41,501 0.7%

FY24.3 FY25.3
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Operating Revenue II
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Changing factors of operating revenue (vs. FY25.3 1Q)Changing factors of operating revenue (vs. FY24.3 2QTotal)

※Figures less than 1 million yen are omitted.



Fees and Commission Received

7

<Compared to the previous quarter> 
Brokerage commission decreased by 15.8% QoQ, as commission on both domestic and foreign equities dropped.
Underwriting commission decreased by 17.7% QoQ, as a reactionary drop from the previous quarterʼs events including large-scale
underwriting of corporate bonds, despite leading the underwriting for two IPO cases this quarter.
Distribution fees increased by 22.5% QoQ, mainly due to higher sales volume of publicly offered foreign stock-investment trusts.
Other commission increased by 2.3% QoQ, as factors such as investment trusts fees rose.

<Year-on-year comparison (cumulative)>
Brokerage commission increased by 2.7% YoY, due to higher commission on foreign equities.
Underwriting commission decreased by 12.2% YoY, with numbers of underwriting on public offerings being drastically reduced. 
Distribution fees decreased by 11.4% YoY, as sales volume of investment trusts and others dropped.
Other commission increased by 26.9% YoY, owing to factors including higher balance on investment trusts by retail investors.

(In millions of yen) (In millions of yen)

vs.FY25.3 FY24.3 FY25.3 vs.FY24.3

1Q 2Q 3Q 4Q 1Q 2Q 1Q 2QTOTAL 2QTOTAL 2QTOTAL

Brokerage 6,053 5,417 4,825 7,877 6,392 5,383 -15.8% 11,470 11,776 2.7%
Equities 5,915 5,264 4,680 7,747 6,235 5,231 -16.1% 11,180 11,467 2.6%
  Domestic equities 5,190 4,527 3,791 6,014 4,446 3,829 -13.9% 9,718 8,275 -14.8%
  Foreign equities 724 737 888 1,732 1,789 1,402 -21.6% 1,462 3,192 118.4%
Bonds － － － － － － － － － －
Others 137 152 145 130 156 151 -3.5% 290 308 6.2%

560 289 169 440 409 336 -17.7% 849 745 -12.2%
Equities 76 193 106 124 6 214 ※－ 269 220 -18.2%
Bonds 484 95 62 316 402 122 -69.6% 579 524 -9.5%

3,491 4,603 3,510 2,813 3,224 3,949 22.5% 8,095 7,174 -11.4%
Beneficiary Certificates 3,486 4,605 3,503 2,810 3,223 3,948 22.5% 8,092 7,171 -11.4%

Others 2,258 2,444 2,516 2,677 2,950 3,016 2.3% 4,702 5,966 26.9%
Beneficiary Certificates 1,888 2,051 2,106 2,291 2,468 2,544 3.1% 3,940 5,012 27.2%

Total 12,363 12,754 11,021 13,809 12,976 12,686 -2.2% 25,117 25,662 2.2%
※In case of percentage changes from the previous term being equal to or higher than 1,000%, they are not shown.

Underwriting

Distribution

FY24.3 FY25.3



Fees and Commission Received by Category (Quarterly Transition)
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Net Trading Income
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Net income by products Net income from foreign equities and bonds
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(In millions of yen) (In millions of yen)
vs.FY25.3 FY24.3 FY25.3 vs.FY24.3

1Q 2Q 3Q 4Q 1Q 2Q 1Q 2QTOTAL 2QTOTAL 2QTOTAL

Equities 5,674 4,838 5,922 6,372 5,395 4,794 -11.1% 10,513 10,189 -3.1%
Domestic equities -77 -29 166 138 165 69 -58.0% -107 235 －
Foreign equities 5,752 4,868 5,756 6,233 5,229 4,724 -9.7% 10,620 9,954 -6.3%

Bonds and others 2,001 1,404 1,086 2,003 1,500 695 -53.7% 3,406 2,196 -35.5%
Domestic bonds 506 424 744 975 712 647 -9.2% 931 1,360 46.1%
Foreign bonds 1,495 979 341 1,027 787 48 -93.9% 2,475 836 -66.2%

Others 34 -340 278 -136 -106 635 － -306 528 －
Net trading income 7,711 5,902 7,287 8,239 6,790 6,124 -9.8% 13,613 12,914 -5.1%

FY24.3 FY25.3



SG&A : Selling, General and Administrative Expenses I
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<Year-on-year comparison (cumulative)>
SG&A increased by 1.5% YoY, due to higher personnel, real 
estate and other expenses.
• Personnel expenses increased by 1.6% YoY, with higher 

bonuses and others.
• Real estate expenses increased by 5.4% YoY, from expenses 

including office relocation related fees.

Change in Selling, General and Administrative Expenses<Compared to the previous quarter>
SG&A to generally remain flat QoQ, after a rise in personnel 
expenses, a drop in real estate expenses and other 
fluctuations occurred.
• Personnel expenses increased by 2.2% QoQ, with higher 

pay and other factors.
• Real estate expenses decreased by 11.4% QoQ, a part, as a 

reactionary drop from the previous quarterʼs office 
relocation related expenses.

(In millions of yen) (In millions of yen)
vs.FY25.3 FY24.3 FY25.3 vs.FY24.3

1Q 2Q 3Q 4Q 1Q 2Q 1Q 2QTOTAL 2QTOTAL 2QTOTAL
Trading related expenses 2,654 2,572 2,734 2,758 2,606 2,534 -2.8% 5,227 5,140 -1.7%
Personnel expenses 8,240 8,322 8,222 8,431 8,319 8,504 2.2% 16,562 16,823 1.6%
Real estate expenses 1,948 1,916 1,901 1,886 2,160 1,914 -11.4% 3,864 4,074 5.4%
Office expenses 2,210 2,085 2,113 2,517 2,154 2,231 3.6% 4,295 4,386 2.1%
Depreciation 786 792 801 842 731 821 12.3% 1,578 1,552 -1.7%
Taxes and dues 375 319 275 387 381 319 -16.3% 694 701 1.0%
Other 388 276 300 380 333 371 11.2% 665 705 5.9%

SG&A 16,603 16,285 16,349 17,203 16,688 16,696 0.0% 32,889 33,384 1.5%

FY25.3FY24.3
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SG&A : Selling, General and Administrative Expenses II
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Changing factors of SG&A (vs. FY25.3 1Q)Changing factors of SG&A (vs. FY24.3 2QTotal)

※Figures less than 1million yen are omitted.



Group Status
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Number of accounts in the Group Assets under custody 

※From 23/06, assets under custody of non-consolidated subsidiaries Mitsui Securities
and Zukawa Securities have been added, and figures from previous quarters have
been revised to the same standards.
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Statement of Income 
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(In millions of yen) (In millions of yen)

vs.FY25.3 FY24.3 FY25.3 vs.FY24.3

1Q 2Q 3Q 4Q 1Q 2Q 1Q 2QTOTAL 2QTOTAL 2QTOTAL

21,247 19,959 19,639 23,663 21,117 20,384 -3.5% 41,206 41,501 0.7%
Commission received 12,363 12,754 11,021 13,809 12,976 12,686 -2.2% 25,117 25,662 2.2%
Net trading income 7,711 5,902 7,287 8,239 6,790 6,124 -9.8% 13,613 12,914 -5.1%
Financial revenue 794 878 887 1,027 928 1,161 25.1% 1,673 2,089 24.9%
Other operating revenue 378 423 442 587 422 412 -2.4% 801 834 4.0%

480 497 507 469 476 410 -13.8% 978 887 -9.3%
20,766 19,461 19,131 23,193 20,640 19,973 -3.2% 40,228 40,613 1.0%

16,603 16,285 16,349 17,203 16,688 16,696 0.0% 32,889 33,384 1.5%
4,163 3,175 2,781 5,990 3,952 3,277 -17.1% 7,338 7,229 -1.5%

Non-operating income 430 814 132 1,089 446 1,194 167.5% 1,244 1,640 31.8%
Non-operating expenses 20 41 50 402 65 79 22.3% 62 145 133.8%

4,573 3,947 2,863 6,676 4,333 4,391 1.3% 8,521 8,724 2.4%
Extraordinary income 1,711 0 40 522 1,291 134 -89.6% 1,712 1,426 -16.7%
Extraordinary losses 49 61 294 1,732 225 11 -94.8% 110 237 114.1%

6,235 3,887 2,608 5,467 5,399 4,513 -16.4% 10,123 9,913 -2.1%
Income taxes - current 838 1,396 494 2,997 1,780 1,295 -27.3% 2,235 3,076 37.6%
Income taxes - deferred 148 -362 353 -1,236 -126 -187 － -214 -313 －

5,249 2,853 1,761 3,705 3,744 3,405 -9.0% 8,102 7,150 -11.8%
47 58 -24 320 435 36 -91.7% 106 471 343.8%

5,201 2,794 1,785 3,385 3,309 3,369 1.8% 7,996 6,678 -16.5%
Profit attributable to non-controlling interests

Profit attributable to owners of parent

FY25.3

SG&A
Operating profit

Ordinary profit

Profit before income taxes

Profit

FY24.3

Operating revenue

Financial expenses
Net operating revenue



Balance Sheet Summary
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(In millions of yen) (In millions of yen)
Mar.31, Sep.30, Changes from Mar.31, Sep.30, Changes from

2024 2024 Mar.31, 2024 2024 2024 Mar.31, 2024

Current assets 1,091,843 1,140,575 48,732 Current liabilities 960,485 1,016,014 55,529
Cash and deposits 82,586 69,177 -13,409 Trading products 438,673 425,102 -13,571
Segregated deposits 110,256 102,998 -7,258 Margin transaction liabilities 22,774 18,437 -4,337
Trading products 284,513 377,048 92,535 Borrowings secured by securities 200,854 272,208 71,354
Margin transaction assets 110,476 91,218 -19,258 Deposits received 83,750 106,819 23,069
Loans secured by securities 431,439 422,379 -9,060 Guarantee deposits received 39,752 38,944 -808
Other current assets 72,570 77,753 5,183 Short-term borrowings 157,191 141,209 -15,982

Non-current assets 115,936 109,208 -6,728 Other current liabilities 17,488 13,293 -4,195
Property, plant and equipment 16,495 16,784 289 Non-current liabilities 32,158 29,429 -2,729
Intangible assets 6,861 6,672 -189 Long-term borrowings 6,728 5,942 -786
Investments and other assets 92,578 85,751 -6,827 Retirement benefit liability 5,418 5,327 -91

Other non-current liabilities 20,012 18,160 -1,852
Reserves under special laws 978 1,130 152

Total liabilities 993,623 1,046,574 52,951
Share capital 18,589 18,589 －
Capital surplus 37,959 45,075 7,116
Retained earnings 127,612 128,038 426
Treasury shares -13,089 -14,209 -1,120

27,827 25,065 -2,762
Share acquisition rights 266 229 -37
Non-controlling interests 14,990 419 -14,571

Total net assets 214,156 203,209 -10,947
Total assets 1,207,779 1,249,784 42,005 Total liabilities and net assets 1,207,779 1,249,784 42,005

Assets Liabilities and net assets

Accumulated other comprehensive income
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Performance by Quarter (non-consolidated: Okasan Securities)
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(In millions of yen) (In millions of yen)

vs.FY25.3 FY24.3 FY25.3 vs.FY24.3
1Q 2Q 3Q 4Q 1Q 2Q 1Q 2QTOTAL 2QTOTAL 2QTOTAL

17,874 16,573 16,632 19,245 17,521 16,946 -3.3% 34,448 34,468 0.1%
Commission received 9,869 10,266 8,794 10,566 10,256 10,212 -0.4% 20,135 20,469 1.7%

Brokerage 4,145 3,689 3,315 5,400 4,540 3,835 -15.5% 7,835 8,376 6.9%
Underwriting 559 282 183 432 408 325 -20.3% 842 734 -12.8%
Distribution 3,218 4,175 3,107 2,421 2,743 3,425 24.9% 7,393 6,169 -16.6%
Others 1,945 2,118 2,188 2,311 2,563 2,624 2.4% 4,064 5,188 27.7%

Net trading income 7,346 5,583 7,097 7,800 6,518 5,772 -11.4% 12,930 12,291 -4.9%
Equities 5,420 4,650 5,801 5,973 5,180 4,486 -13.4% 10,071 9,667 -4.0%
Bonds 1,879 1,266 1,035 1,944 1,434 666 -53.5% 3,145 2,100 -33.2%
Others 46 -333 260 -117 -96 619 － -286 523 －

658 724 740 878 746 961 28.9% 1,382 1,707 23.5%
408 439 448 418 412 362 -12.0% 847 775 -8.6%

17,465 16,134 16,184 18,827 17,109 16,583 -3.1% 33,600 33,692 0.3%
13,567 13,360 13,635 13,867 13,728 13,797 0.5% 26,927 27,526 2.2%

Trading related expenses 2,104 2,036 2,241 2,153 2,048 2,038 -0.5% 4,141 4,087 -1.3%
Personnel expenses 6,303 6,460 6,432 6,485 6,417 6,537 1.9% 12,764 12,954 1.5%
Real estate expenses 1,826 1,787 1,843 1,865 2,032 1,823 -10.3% 3,614 3,856 6.7%
Office expenses 2,647 2,523 2,584 2,710 2,600 2,681 3.1% 5,170 5,282 2.2%
Depreciation 137 113 113 122 150 207 37.4% 251 357 42.6%
Taxes and dues 229 218 182 239 222 218 -1.9% 448 441 -1.7%
Other 317 219 237 291 255 291 14.0% 537 547 2.0%

3,897 2,774 2,548 4,959 3,380 2,785 -17.6% 6,672 6,166 -7.6%
Non-operating income 53 48 54 37 36 77 108.4% 102 114 11.7%
Non-operating expenses 17 27 7 444 21 8 -62.0% 44 29 -34.8%

3,934 2,795 2,595 4,552 3,396 2,854 -15.9% 6,729 6,251 -7.1%
Extraordinary income 368 0 － -75 － － － 369 － －
Extraordinary losses － － － 143 151 － － － 151 －

4,302 2,796 2,595 4,333 3,244 2,854 -12.0% 7,098 6,099 -14.1%
Income taxes - current 505 1,202 278 1,982 290 1,309 350.5% 1,708 1,600 -6.3%
Income taxes - deferred 150 -459 465 -731 734 -416 － -308 318 －

3,646 2,053 1,851 3,081 2,219 1,961 -11.6% 5,699 4,180 -26.6%

Profit before income taxes

Profit

Financial expenses
Net operating revenue

SG&A

Operating profit

Ordinary profit

FY24.3 FY25.3

Operating revenue

Financial revenue



Investment Trusts / Foreign Bonds Sales (non-consolidated: Okasan Securities)
＊Excludes data of Okasan Online Securities Company
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<Compared to previous quarter>
• Investment trusts sales increased by 22.8% QoQ to 128.2 billion yen.

Sales of publicly offered foreign stock-investment trusts to increase.
• Sales charge increased by 24.9% QoQ to 3,425 million yen.
• Agent commissions increased by 3.1% QoQ to 2,211 million yen.
• Foreign bonds sales amount increased by 44.5% QoQ to 27 billion yen.

Foreign bonds sales amountInvestment trusts sales amount

Investment trusts commissions※Includes data of Okasan Online
Securities Company

Top selling investment trusts (quarterly: July‐September 2024)

※Excludes MRF, MMF, and privately placed 
investment trusts.
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Number of Accounts / Net Inflow of Assets (non-consolidated: Okasan Securities)
＊Excludes data of Okasan Online Securities Company
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Number of customer accounts Number of new accounts

Net Assets inflow (Individual customers)

(accounts)

Assets under custody ※Includes data of Okasan Online Securities Company

495,964 496,484 496,735 501,402 501,285 487,751 487,484 494,890 
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• Trading volume of domestic equities slightly decreased QoQ, 
nevertheless kept its robust trend.

• “Click 365 (exchange listed Forex)” contract amount 
decreased QoQ yet remain high. Numbers to be influenced by 
two acquisitions of Click365 businesses executed in the 
previous quarter.

• “Click kabu 365 (exchange listed Equity Index Daily Futures 
contracts)” contract amount marked an all-time high over the 
past two years.

Business Data of Okasan Online Securities Company

19

Domestic equities trading volume

“Click 365” contract amount “Click kabu 365” contract amount
（100mil.yen）（100mil.yen）
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Capital Adequacy Ratio (non-consolidated: Okasan Securities)

20

<Compared to the end of the previous fiscal year>
The capital adequacy ratio increased 50.1 points from the end of the previous fiscal year to 362.4%.
• Factors including higher equity capital and lower market risk equivalents to increase the ratio. 

     (In millions of yen)
vs.FY24.3

1Q 2Q 3Q 4Q 1Q 2Q 4Q
Basic items （Ａ） 77,018 79,071 80,922 75,372 77,591 79,552 4,180
ComplementarAppraisal gains (losses) etc. 16 34 34 30 30 41 11
items Security transaction responsibility reserve 768 767 767 843 994 994 151

General provision for loan losses 35 39 40 53 22 24 -29
Short-term subordinated debt 6,000 6,000 6,000 4,000 4,000 2,000 -2,000
Total （Ｂ） 6,819 6,841 6,843 4,927 5,047 3,061 -1,866

Assets to be deducted （Ｃ） 11,512 12,132 11,971 11,660 11,337 11,768 108
Unfixed equity capital （Ａ）＋（Ｂ）－（Ｃ） （Ｄ） 72,326 73,780 75,794 68,639 71,301 70,845 2,206
Risk equivalentMarket risk equivalents 3,222 2,618 2,875 6,409 3,084 3,869 -2,540

Customer risk equivalents 2,127 2,299 2,151 2,392 2,584 2,091 -301
Basic risk equivalents 12,869 12,901 12,855 13,176 13,521 13,583 407
Total （Ｅ） 18,219 17,819 17,882 21,977 19,190 19,544 -2,433

396.9% 414.0% 423.8% 312.3% 371.5% 362.4% 50.1p
（Note）Short-term subordinated debt consists of subordinated borrowing.

FY24.3 FY25.3

Capital adequacy ratio （Ｄ）／（Ｅ）×100（％）



Target indicators of the Medium-term Business plan
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*1. Data of Okasan Securities(core securities company)on standalone basis 
*2. Ratio of “recurring fee revenue/SG&A” in Okasan Securities Marketing Management Division

Cost coverage ratio 
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Group Topics

22

Okasan Securities Group
• Organizational reform: establishing departments including Securities Companies Alliance Project Conference and Group Compliance 

(April 2024)
• Selected as one of the companies included in the “FTSE Blossom Japan Sector Relative Index” using ESG metrics (July)
• Acquisition of own shares (July through September)

Okasan Securities
• Establishing Kikuyocho Satellite Place (April 2024)
• Organizational reform: establishing departments including CX Promotion Monitoring (April)
• Succession planning and acquisition of Click365 from SBI Sumishin Net Bank and Nissan Securities (April)
• Launching an investment resources website “Okasan Information Plus” (May)
• Organizational reform: establishing departments including Investment Advisory and Banking Business (September)
• Providing “Okasan BANK” banking service (September)
• Providing a platform business model between securities firms

(First business model = Aioi Securities wealth management (formally known as: Aioi Securities))  (September)
• Acquiring the business of Ehime Securities (September)
• Providing “Okasan UBS Fundwrap” (October)

Other subsidiaries 
• Securities Japan: Business transfer agreement related to IFA conversion with Zukawa Securities (June 2024)
• Sanen Securities: Mr. Sueno appointed as new President (June)
• Okasan Information Systems: Mr. Tono appointed as new President (June)



Contact ︓ Okasan Securities Group Inc.
Public & Investor Relations Dept.

Address ︓ 〒103－0022
2-2-1 Nihonbashi Muromachi, Chuo-ku, Tokyo

TEL        ︓ 03-3275-8248   (Direct to PR & IR Dept.)
URL       ︓ https://www.okasan.jp

Copyright © OKASAN SECURITIES GROUP INC. All Rights Reserved.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




