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 Recorded gross profit before write-offs and funding costs of ¥28.9 billion and net income attributable 

to owners of the parent of ¥8.9 billion, a new record-high on a semiannual basis.

－Each income indicator progressed favorably against full-year forecasts.

 Based on the recent financial results and celebrating the 50th anniversary of establishment in 

December 2019, pay out a commemorative dividend of ¥2 as a token of appreciation to shareholders.

－Plan to raise annual dividend to ¥82/share, ¥4 increase y-o-y.

Summary of First-Half Results for FY2019

(¥bn)
FY17

1H

FY18

1H

FY19

1H
Change

% 

Change

Revenues 178.4 179.8 254.9 +75.1 +42%

Gross profit before 

write-offs and funding 

costs
22.2 25.0 28.9 +3.9 +16%

Operating income 9.5 11.1 12.6 +1.5 +14%

Ordinary income 10.0 13.0 12.9 -0.1 -0%

Net income attributable 

to owners of the parent
6.7 8.6 8.9 +0.3 +3%

FY19

Forecast*

%

progress

450.0 57%

- -

24.2 52%

25.3 51%

17.0 52%

*Announced on May 14, 2019
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(¥bn)
FY17

1H

FY18

1H

FY19

1H
Change

% 

Change

Revenues 178.4 179.8 254.9 +75.1 +42%

Gross profit before write-

offs and funding costs
22.2 25.0 28.9 +3.9 +16%

Funding costs 3.4 4.1 5.0 +0.9 +22%

Gross profit 18.8 20.9 24.0 +3.1 +15%

Credit costs -0.4 -0.4 -0.5 -0.1 -

Operating income 9.5 11.1 12.6 +1.5 +14%

Other income 0.7 2.4 0.8 -1.6 -66%

Ordinary income 10.0 13.0 12.9 -0.1 -0%

Net income attributable to 

owners of the parent
6.7 8.6 8.9 +0.3 +3%

Gross profit margin before

write-offs and funding costs
2.76% 2.79% 2.86% +0.07pt -

Increased due to sale of properties upon 

completion of real estate-related bridge 

scheme projects

Overview of Financial Results

(¥bn)
End of 

Mar 2018

End of 

Mar 2019

End of 

Sep 2019
Change

% 

Change

Operating assets 1,683.0 2,021.4 2,025.6 +4.2 +0%

Net assets 154.6 182.2 189.1 +6.9 +4%

Equity ratio 8.2% 8.0% 8.3% +0.3pt -

Note) Gross profit margin before write-offs and funding costs = Gross profit before write-offs and funding costs (annualized basis) / 
Average balance of operating assets

Gross profit before write-offs and funding 

costs increased significantly due to 

successful efforts in focus areas such as 

aircraft and real estate

Primarily due to higher foreign currency 

borrowings following an increase in foreign 

currency assets

Reversal of allowance for credit costs

Gain on investments was posted in the 

same period of the previous fiscal year

Gross profit margin before write-offs and 

funding costs continued to rise
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 For leasing and installment sales, 

execution volume increased in areas 

such as industrial and factory, 

information and communications, and 

transport

 For financing, the primary factor is a 

decrease in short-term commercial 

distribution finance

(¥bn)
FY17

1H

FY18

1H

FY19

1H
Change

% 

Change

Contract execution 

volume
641.6 795.0 624.2 -170.8 -21%

Leasing and 

installment sales
205.5 269.9 324.2 +54.3 +20%

Financing 436.1 522.6 300.0 -222.6 -43%

Others - 2.6 - -2.6 -

Business Performance Overview

(¥bn)
End of 

Mar 2018

End of 

Mar 2019

End of 

Sep 2019
Change

% 

Change

Operating assets 1,683.0 2,021.4 2,025.6 +4.2 +0%

Leasing and 

installment sales
1,122.2 1,306.1 1,378.8 +72.7 +6%

Financing 556.9 709.0 640.6 -68.4 -10%

Others 3.9 6.3 6.2 -0.1 -2%

 Balance in leasing and installment 

sales increased in line with an increase 

in contract execution volume

 In financing, balance of short-term 

commercial distribution finance 

decreased
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(¥bn)
FY17

1H

FY18

1H

FY19

1H
Change

% 

Change

Industrial and factory 37.9 60.6 87.3 +26.7 +44%

Information and 

communications
42.3 45.0 65.2 +20.2 +45%

Transport 26.7 28.7 38.5 +9.8 +34%

Construction 23.0 19.5 17.8 -1.7 -8%

Medical 8.3 7.7 10.4 +2.7 +35%

Commerce and services 14.4 19.8 14.6 -5.2 -26%

Office equipment 4.8 4.1 5.1 +1.0 +26%

Other 48.3 84.6 85.2 +0.6 +1%

Real estate 25.2 73.3 69.0 -4.3 -6%

Total 205.5 269.9 324.2 +54.3 +20%

Contract Execution Volume / Leasing and Installment Sales

Contract execution volume by equipment type

Captured large projects

Widely captured capital investment needs

Growth due to execution of aircraft 

operating leases

Decreased overall due to large-scale real 

estate leasing projects in the same period 

of the previous fiscal year, despite an 

increase in execution of bridge scheme 

projects
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Contract Execution Volume / Financing

Contract execution volume

(¥bn)
FY17

1H

FY18

1H

FY19

1H
Change

% 

Change

Commercial 

Distribution Finance / 

Loan, etc.
410.7 446.3 254.9 -191.4 -43%

Aircraft 7.8 6.4 8.0 +1.6 +24%

Real Estate 12.7 60.0 26.2 -33.8 -56%

Vessel 4.8 9.8 10.9 +1.1 +11%

Total 436.1 522.6 300.0 -222.6 -43%

Short-term commercial distribution finance 

decreased

Executed large-scale bridge scheme 

projects in the same period of the previous 

fiscal year
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70.9 76.2

101.5 97.3

37.3
37.6

41.0
62.3

108.1
113.8

142.5

159.7

0.0

50.0

100.0

150.0

End of Mar
2018

End of Sep
2018

End of Mar
2019

End of Sep
2019

Subsidiaries Cross-borders, etc.

Balance (Global / Aircraft / Real Estate)

Global Aircraft Real estate

(¥bn)

• Balance steadily increased from 

accumulating cross-border projects

91.2
111.3 122.0 129.0

47.9

87.2
101.7 94.9

7.7

20.8

24.7
5.6

98.9

87.4

101.5
113.4

245.7

306.7

349.9 343.0

0.0

100.0

200.0

300.0

End of Mar
2018

End of Sep
2018

End of Mar
2019

End of Sep
2019

Financing, etc.
Bridge / Investment, etc.
Bridge / Leasing
Land Leasing / Building Leasing

• Balances of land leasing / building 

leasing and financing, etc., increased 

although balance of bridge schemes 

decreased following the sale of 

properties to REIT

(¥bn)

59.5 58.8 61.7 63.1

16.7 16.0

32.2

40.7

76.2 74.8

93.9

103.8

0

5

10

0.0

40.0

80.0

End of Mar
2018

End of Sep
2018

End of Mar
2019

End of Sep
2019

Leasing

Financing

Right axis: number of aircrafts (operating leases)

4

(¥bn)

• Acquisition of aircrafts increased in 

aircraft operating leases

(aircrafts)

4

7

9
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 Proactively utilized market procurement including issuing of new corporate bonds (3-year bond, 

¥20 billion)

 The increase in funding costs is due to higher foreign currency borrowings following an increase in 

foreign currency assets

Funding

Interest-bearing debt

919.6 1,003.6 981.3

453.8

609.8 613.5

162.8

221.4 244.41,536.2

1,834.8 1,839.1

0.0

600.0

1,200.0

1,800.0

End of Mar 2018 End of Mar 2019 End of Sep 2019

Borrowings CP Bonds/securitization(¥bn)

Funding costs (ratio)

(¥bn)
FY17

1H

FY18

1H

FY19

1H

Funding costs 3.4 4.1 5.0

Funding costs ratio 0.42% 0.46% 0.49%

External ratings

Note) Funding costs ratio = Funding costs (annualized basis) / 
Average balance of operating assets

Rating agency Rating

R&I
Long-term A

Short-term a-1

JCR
Long-term A

Short-term -



9

 Net income attributable to owners of the parent steadily progressed against FY2019 annual plans.

 Based on the recent financial results and celebrating the 50th anniversary of establishment in 

December 2019, implement a commemorative dividend of ¥2 as a token of appreciation to 

shareholders.
－Plan to raise annual dividend for the 18th straight year; ¥4 increase y-o-y to ¥82/share.

Earnings Forecasts and Dividends

(¥bn)
FY2018

(Results) 

(A)

FY2019

(Forecast) 

(B)

Change

(B)-(A)

% Change

(B)/(A)1H results
% 

progress

Revenues 384.9 450.0 254.9 57% +65.1 +17%

Operating income 22.9 24.2 12.6 52% +1.3 +6%

Ordinary income 24.2 25.3 12.9 51% +1.1 +4%

Net income attributable 

to owners of the parent
16.6 17.0 8.9 52% +0.4 +2%

FY2018

(Results) 

(A)

FY2019

(Initial forecast) 

(B)

Change

(B)-(A)

Annual dividend ¥78 ¥80 +¥2

Interim dividend ¥38 ¥38 ±¥0

Year-end dividend ¥40 ¥42 +¥2

Dividend payout ratio 20.1% 23.0% +2.9pt

FY2019

(After revision) (C)

Change

(C)-(A)

¥82 +¥4

¥40 (incl. commemorative 

dividend of ¥2)
+¥2

(planned) ¥42 +¥2

23.6% +3.5pt



Supplementary 
Materials to
Financial Results
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 Overseas network

 Wide range of lease 

financing products from 

general trading company

 One of the largest client 

bases in Japan and 

overseas

 Strong ties between Group

companies including 

banks, trust banks, and 

securities firms

Overview of Sixth Mid-term Management Plan (FY 2019-2023)

Service business

Managing joint ventures with clients

Support clients’ commercial distribution

Evolving new business strategies

Strengthening and 

expanding the lease 

financing business

Jointly implementing New 

Business Strategies

Real estate

Environment and energy

Technology

Medical and healthcare

Global Aircraft

Enhancing lease financing business by expanding 

client base

Cooperation with strategic business partners

（※1）

Providing solutions that contribute to financial and 

business strategies for all our clients

Continuing initiatives in focus areas

Mizuho Financial Group

Marubeni

Strengthening overseas 

lease financing 

businesses

Investing in new overseas 

businesses

Reinforcement of management base

Strengthening group 

governance

Improving operational 

productivity
HR strategy

Increasing 

sophistication of risk-

return management



12

Consolidated Targets for the Final Fiscal Year of Sixth Mid-term Management 

Plan (FY 2019-2023)

12.4
13.6

16.6

(Forecast)

17.0

FY16 FY17 FY18 FY19 ・・・ FY23

(¥bn)

Net income attributable 

to owners of the parent

Balance in 

the global area

End of Mar
2019

End of Sep
2019

・・・ End of Mar
2024

¥142.5

billion

¥159.7

billion

Compared with 
that at the end 
of March 2019

Dividend 

payout 

ratio

20.1％

(Forecast)

23.6%

15%

20%

25%

FY18 FY19 ・・・ FY23

¥30 billion
Triple

compared with that at 

the end of March 2019

Aim for 25%
or more

FY19 1H results ¥8.9 billion

(Full-year forecast ¥17.0 billion)

Balance as of end of Sep 2019

¥159.7 billion

FY19 forecasted 

dividend payout ratio

23.6%

1H

8.9

Progress 

Rate 52%

25.0%

30.0
Triple



Inquiries

Mizuho Leasing Co., Ltd.

Corporate Planning Department

Corporate Communication Division

Tel: +81-3-5253-6540

Fax: +81-3-5253-6539

This document contains forecasts and other forward-looking statements that are based on 
information available at the time of preparation of this document and subject to certain risks and 
uncertainties, and is not intended to guarantee that the company would achieve them. 
Actual business results may differ materially from those expressed or implied by such forward-
looking statements due to various factors. 


