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I . Business Result (Consolidated)




I Il 1. Profit and Loss
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€ Operating revenue amounted to 18,804 million yen, a decrease of 33 million yen (down 0.2%) from the year-earlier period.

€ Current income amounted to 2,406 million yen, a decrease of 468 million yen (down 16.3%) from the year-earlier period.

€ Net income attributable to owners of parent amounted to 1,564 million yen, a decrease of 365 million yen (down 18.9%)
from the year-earlier period.

(JPY mil.) (JPY mil.)
FY 2024
Year-on- Year-on-
FY 2023 FY 2024 caren earon
year (%) Year 1Q 2Q 30 4Q
Operating revenue 18,837 18,804 A0.2% A33 4,998 4,726 4,732 4,347
Net operating revenue 18,798 18,762 A0.2% A35 4,990 4,715 4,722 4,334
ngrfggr?scecft 15,995 16,476 3.0% 481 4,108 4,073 4,209 4,085
Operating income 2,803 2,285 A18.5% A517 882 641 512 248
Current income 2,875 2,406 A16.3% A 468 900 681 537 286
Extraordinary income
& loss 42 A2l — A64 0 1 4 A27
Income taxes 987 820 A16.9% A 167 310 232 187 90
Nit) income i?gg‘:;ﬁ"e 1,929 1,564 A18.9% A365 590 451 354 168
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I II 2. Breakdown of Net Operating Revenue
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4 Commissions amounted to 18,346 million yen, a slight decrease of 26 million yen (down 0.1%) from the year-earlier period,

mainly due to a fall in brokerage commissions and distribution fees on investment trusts.

€ Net gains on trading amounted to 45 million yen, a decrease of 45 million yen (down 49.7%) from the year-earlier period,
chiefly as net trading income on stocks decreased.

(JPY mil.) (JPY mil.)
FY 2024
FY 2023 FY 2024 vear on Year-on
year (/0) year lQ 2Q 3Q 4Q
Commissions 18,372 18,346 A0.1% A26 4,882 4,606 4,624 4,232
Gains on trading 91 45 A19.7% A 45 20 5 12 7
Other operatin
perating 214 241 12.8% 27 56 69 52 64
balance
Intere_st & dividend 120 128 7.0% 8 31 34 32 29
income
Total 18,798 18,762 A0.2% A35 4,990 4,715 4,722 4,334
ICHIYOSHI SECURITIES




I II 3. Breakdown of Commission Revenue
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€ Brokerage commissions on stocks amounted to 4,320 million yen, a decrease of 1,016 million yen (down 19.0%) from the year-earlier period.

€ Commissions from distribution of investment trusts amounted to 1,603 million yen, a decrease of 959 million yen (down 37.4%) from
the year-earlier period.

4 Commissions from other sources (mainly trust fees on investment trusts) amounted to 11,756 million yen, an increase of 1,970 million yen

(up 20.1%) from the year-earlier period.

(JPY mil.) (JPY mil.)
FY 2024
FY 2023 FY 2024 Yearioo/?)'year Year-on-year
1Q 2Q 3Q 4Q

Commissions 18,372 18,346 A0.1% A26 4,882 4,606 4,624 4,232
Brokerage (Major item)

Stocks 5,336 4,320 A19.0% A 1,016 1,180 1,110 1,040 987
Distribution (Major item)

Investment trusts 2,563 1,603 A37.4% A 959 519 399 396 288

Commissions from other sources (Major items)

et Tooy. ioss 9,786 11,756 20.1% 1,970 3,012 2,918 3,029 2,795

Ve than s 579 560 A3.3% Al8 144 147 132 136

Total 10,365 12,317 18.8% 1,951 3,156 3,066 3,161 2,932
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. . ICHIYOSHI
I Il 4. Breakdown of Gains or loss on Trading SECURITIES
@ Net gains on trading amounted to 45 million yen, a decrease of 45 million yen (down 49.7%) from the year-earlier period,
chiefly as net trading income on stocks decreased.
(JPY mil.) (JPY mil.)
FY 2024
FY 2023 FY 2024 vear-on- vear-on-
year (%) year 1Q 2Q 3Q 4Q

Stocks, etc. 75 25 A65.9% A50 16 1 1 5

Bonds - Forex, etc. 15 19 32.2% 4 3 4 10 1
(Bonds, etc.) (1) (1) (A8.8%) (A0) (0) 0) ©) (0)
(Forex, etc.) (13) (18) (37.9%) (5) ) (3) (10) (1)

Total 91 45 A49.7% A45 20 5 12 7
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I lI 5. Operating Cost and Expenses

€ Operating cost and expenses amounted to 16,476 million yen, an increase of 481 million yen (up 3.0%) from the

year-earlier period, mainly increased in personnel expenses.

(IPY mil.)
FY 2023 FY 2024 vear-on- Year-on-
year (%) year

Transaction related 1,375 1,460 6.20 85
expenses

Personnel expenses 8,486 8,907 5.0% 421

Property related 2,384 2,339 A1.9% A4
expenses

Clerical expense 2,195 2,270 3.5% 75

Depreciation 518 466 A10.0% A5l

Public charges 296 279 A5.9% Al7

Provision of allowance 0 0 0

for doubtful accounts -
Others 738 750 1.7% 12
Total 15,995 16,476 3.0% 481

<Reference> FY 2024 fixed cost and variable cost (non-consolidated basis)

Fixed cost 11,614
Variable cost 3,817
(JPY mil.)

(JPY mil.)
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10,000

5,000
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15,95 16476
2706 738 466 279
518
2,270
2,195
8,486 8,907
1,375 1,460
FY 2023 FY 2024

O Transaction related expenses [ Personnel expenses

B Property related expenses [ Clerical expenses

[J Depreciation [ Public charges

[ Others
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I II 6. Balance Sheets/Financial Result e,
Balance Sheets | | Financial Result |
_ Total Assets
(IPY mil.) Increase in margin
60, 000 SCurrent assets OFixed assets transaction assets and Change from
advances paid FY 2024 | £y 5023 end.
%0.000 46, 647 Decrease in cash and
41, 900 deposits, segregated
40,000 deposits and deposits Equity ratio (%) 65.4 3.3
paid for underwritten
offering, etc.
30,000
40, 587 Increase in intangible
35, 927 Net assets per share
20,000 assets (JPY) 861.85 5.26
Decrease in property,
10,000 plant and equipment, ; :
investments and other Capital adequacy ratio
6. 059 5,972 assets (non-consolidated basis) 448.0 A70.0
° FY 2023 FY 2024 (%)

@pymily Sum of Liabilities and Net Worth

60, 000 Sliabilities S Net worth
50, 000 46, 647 5 ' _ FY 2024 Year-on-year
41 900 ecrease in margin
: transaction liabilities,
40,000 17 639 deposits received and
14. 438 guarantee deposits EPS (JPY) 47.11 A10.00
30,000 received
Increase as a result of
20,000 recorded net income
29, 008 27, 461 Decrease due to ROE (%) 55 A13
10,000 dividend payments and
acquisition of treasury
0 shares
FY 2023 FY 2024
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II : Business Circumstances
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I II 1. Commission Revenue LCHIYOSH
(JIPY mil.)
6,000 OInvestment trusts (trust fees, etc.) O Distribution O Brokerage o Others
5,000
4,000
3,000 -
686 594
] 52 546 642
2,000
2,866 3,012 2,018 3,029 =
2,363 2,332
1,000 + 2,048 2,111 2,084 2030 2,222
0 | | I I I I ! : L L 1
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 30 40
FY 2022 FY 2023 FY 2024
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I II 2. Customer Assets in Custody !5
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Investment trusts Stocks Others

(JPY 100 mil.)

24,000

22,000

20,000

18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

: 19,171
A7 750
16504 4
O 10,685
I 508 11,464
14,777
I -l ..:"'.?4'2 9,947
1,142 99612 74 9,252
_ 9,574 | LTISS T 863 '
i 5814 2

I S84 M MM HHH B B LA

8,178 ' "~~‘..‘6’567 5,720 M
I 808 6 " ., 4,666 A e |

NS U |

(R A A B R IR
| 5271 -.259. ; . 81791 y i 9215 10,887

3,813 5,476 ' * '
1,390 ' pr 6,657
T2701 & 3445 | 6,044 6,147

1833 <2541 2742
o475 1839 2,479

FY '97 FY '98 FY '99 FY '00 FY '01 FY '02 FY '03 FY '04 FY 'O5 FY '06 FY '07 FY '08 FY '09 FY '10 FY '11 FY '12 FY '13FY '14FY 'ISFY '16 FY '17 FY '18 FY '19 FY '20 FY 21 FY '22FY '23 FY '24
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AW 3 quarterty customer assets in Custody
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(JPY 100 mil.)

24,000
22,000 |
20,000 15847 18718
18,000
16,000
14,000
12,000
10,000
8,000
6,000

4,000

2,000

1Q 20 4Q 1Q 1Q
FY 2022 FY 2023 FY 2024
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(JPY mil.)
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II 4. Trend of Investment Trust Fees and Its Cost Coverage ratio (Month-end Average) IS% EI IB E IOTSI
“Cost coverage ratio” is the best index to measure the progress of the Ichiyoshi’s shift
to “stock-type (asset-accumulation type) business model”
. Investment trust fees + wrap-account fees
Note: Cost coverage ratio = Cost (operating cost & expenses) x 100 (%)
I Cost (left axis) 1529 _
1497 | 1494
mm Investment trust fees 1476 1482 71.4%
+ wrap- t f left axi .
p-account fees (left axis) 1403 1388 1411
r  ——e— Costcoverage ratio (right axis) 1,360 1,362 A 3;
1,285 1,295 |
1244
1213 1212
I 1171 1151 _
1122 1105 1116 1119
1,054
I 58.5% 979
957 955
905
815
713
34.0% 689
0 Elch 37.9%
I 1 ~318% 817%555 573 561 556
20-6% 5 506 | 28:7%,9 ,29-1%
447 452
403 412 1
357 351 362
321 308

FY '96 FY'97 FY'98 FY '99 FY'00 FY'01 FY'02 FY'03 FY'04 FY'05 FY'06 FY'07 FY'08 FY'09 FY'10 FY'll FY'12 FY'13 FY'14 FY'15 FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 FY'23 FY '24
The figures are on a non-consolidated basis up to March 2014 and on a consolidated basis thereafter.
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. ICHIYO
I II 5. Quarterly Trend of Investment Trust Fees and Its Cost Coverage ratio SECUR
. Investment trust fees + wrap-account fees
Note: Cost coverage ratio = - x 100 (%)
Cost (operating cost & expenses)
(IPY mil) Cost (left axis)  mmInvestment trust fees + wrap-account fees (left axis) —@=Cost coverage ratio (right axis)
5,000
73.3% 72.0%
4,500 71.6% 4,209
4,099 4.085
3,952 3,976 3,972 .
L 3,946
4,000 3,821 3838 3,847 69.9% 68.4%
3,500 |
3,012 3,029
3,000 *f 2,866 2,918 4705
55.3% 54.3%
0,
2,500 + 51.8% 7 2,363 2,332
2,222
2048 | 211 12084 503
2,000 |
1,500
1,000 r
500
0 1 1 1 1 1 1 1 1 1 1
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY 2022 FY 2023 FY 2024
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I II 6. Top 5 Best Selling Investment Trust Funds (Total Amounts of 3 Months) !s(é g lIJ

(JPY 100 mil.)
FY 2022 FY 2023 FY 2024

10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Ichiyoshi Global Equity Fund 17 41 1 33 92 45 76 52 38 33 36

BlackRock World High Dividend Equity Open 66 58 52 54 38 27 19 14 24

Ichiyoshi Japan Select Dividend Equity & J-REIT Fund

(Quarterly Settlement Type/Asset Growth Type) 35 34 26 22 40 %8 51 o 60 40 31 14

Fidelity US REIT Fund (A/B/C/D/F) 25 32 30 26 23 20 14 25 24 13

GS US Growth Equity Concentrate Investment Fund

(Monthly Settlement / Quarterly Settlement / Semi-Annual 21 13
Settlement)

Ichiyoshi Invesco World Mid & Small Cap Growth Equity Fund 12 15

Ichiyoshi Global High Dividend Strategy Fund (Bi-monthly) 61 48

HSBC India Infrastructure Equity Open 18

Ichiyoshi Small and mid cap Growth Companies Fund 18 23

US Manufacturing Equity Fund

US Manufacturing Equity Fund  (Quarterly Closing Type) 16

Ichiyoshi Japan Growth Equities Fund 19 13

Pictet Global Income Equity Fund (Monthly Dividend) 60 33 22 22

JREIT Asia Mix Open (Monthly Settlement / Asset Growth Type) 30 24

ICHIYOSHI SECURITIES 12



: ICHIYOSHI
7. Number of Customer Accounts [Retail)
SECURITIES
(Accounts) (Accounts)
200,000 ) - 50,000
Total No. of accounts of assets in custody (left-hand scale)
—8—No. of accounts with more than JPY 10 mil. (right-hand scale)
180,000 |
40250 40760 oo, 40820 4044y
—— 147,821 147,158 147,045 146,813 146,422
140,000 - 37,537 37,586 37,812
35033 34591 3s601 0348
120,000 | -+ 30,000
100,000 |
80,000 - +{ 20,000
60,000 -
40,000 r <+ 10,000
20,000 -
0 0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY 2022 FY 2023 FY 2024
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I Il Disclaimer ;

*This document is produced by Ichiyoshi Securities Co., Ltd. (the “Company”), and nothing in this
document shall be considered as an offer to sell or solicit an offer to buy any security, or other
instrument, including securities issued by the Company.

*This document is based on Japanese accounting standards.

*No part of this document shall be reproduced, stored in a retrieval system or transmitted in any
form or by any means, without the prior written permission of the Company.

*This document is based on the data as of March 31, 2025. (Figures less than one million yen are
rounded down)

Ichiyoshi Securities Co., Ltd.
Financial instruments business operator registered with the Kanto Local Finance Bureau (registration No. 24)
Member association: Japan Securities Dealers Association

Japan Investment Advisers Association



