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Introduction１



Digest of Financial Results （Consolidated）
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⚫ The number of new accounts increased by 33% YoY,  tota l ing 

102,000. The tota l  rece ivable outstanding grew by 15% to 

1,049 b i l l ion yen,  whi le the operat ing revenue reached 38.6 

b i l l ion yen,  ref lect ing an 11% increase .

⚫ Due to upfront investment costs accompany ing the expans ion 

of tota l  rece ivable outstanding and the necessary cost 

increase dur ing the balance growth phase,  the operat ing prof i t  

amounted to 3.1 b i l l ion yen.

Total Receivable

1,049.1bn yen (+15％）

Operating Revenue
38.6bn yen（+11％）

Operating profit

3.1bn yen（-53％）

New Accounts

102,000 (+33％）



⚫ On the  back  of  so l id  new loan growth ,  to ta l  rece ivab le  and operat ing  revenue  have  ach ieved  doub le -d ig i t  g rowth .

⚫ Due to  the  recogn i t i on  of  assoc ia ted  expenses  s temming f rom market  recovery  and the  expans ion of  to ta l  rece ivab le ,  the  

earn ings  dec l ined  YoY .
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Key Figures & Full-year Plan (Consolidated)

(¥ million)
23/3

1Q

24/3

1Q
YOY YOY% 24/3(E) YOY YOY%

Total receivable outstanding 910,052 1,049,127 139,075 15.3% 1,156,400 140,489 13.8%

Loan business 594,238 668,294 74,056 12.5% 715,600 66,839 10.3%

Unsecured 514,750 565,856 51,105 9.9% 600,600 49,952 9.1%

Secured 19,030 27,424 8,393 44.1% 31,700 5,720 22.0%

Small Business 60,456 75,013 14,556 24.1% 83,200 11,066 15.3%

Credit business 121,357 148,006 26,648 22.0% 182,000 39,100 27.4%

Guarantees 178,487 212,175 33,688 18.9% 236,400 32,321 15.8%

Credit guarantee 177,675 211,637 33,961 19.1% 236,100 32,607 16.0% 1Q 

ProgressOther 812 538 -273 -33.7% 300 -285 -48.8%

Operating revenue 34,692 38,665 3,973 11.5% 161,200 17,047 11.8% 24.0%

Operating expenses 28,082 35,557 7,474 26.6% 136,000 15,572 12.9% 26.1%

Operating profit 6,609 3,108 -3,501 -53.0% 25,200 1,475 6.2% 12.3%

Ordinary profit 6,714 3,408 -3,306 -49.2% 25,500 1,071 4.4% 13.4%

Profit attributable to owners of parent 5,945 2,968 -2,977 -50.1% 22,600 256 1.1% 13.1%
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⚫ Prof i t  leve ls  increase year  by  year  due to the expans ion of  tota l  rece ivab le .

⚫ As a resu l t  of  cont inu ing the st rategy  to further  acce lerate ba lance growth ,  an increase in  prof i t  by  1 .5 bn yen is  

ant ic ipated for  the FY ,  desp i te  upfront  investments and expenses re lated to ba lance growth in  the current  FY .
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Quarterly Profit Forecast (Consolidated)

Quarterly Trends in Operating Profit

17.5bn
11.2bn

23.7bn
25.2bn

2nd half (E)

17.6bn

1 st half (E)

7.6bn

-7.3bn



Profitability KPI
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●Trend of ROA and ROE
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Consolidated Financial 

Results Summary
２



⚫ Business portfo l io improved on the back of bus iness expans ion in the guarantee and credit  card bus inesses
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Highlights/Business Portfolio

64%
13%

18%

3%
2%

62%13%

20%

3% 2%

910.0bn Loan 

bus iness 

( in  

Japan) ,  

636.8bn ,  

61%

Cred i t  Card ,  

148.0bn ,  14%

Guarantee

,  212.1bn ,  

20%

Overseas 

bus iness ,  

31.4bn ,  

3%

Other ,  

20.6bn ,  

2%

Consolidated 
total receivable

1,049.1bn
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⚫ Each bus iness cont inued steady growth
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⚫ Operat ing revenues of group companies remained strong as tota l  rece ivable outstanding increased.

※Consol idat ion adjustments are accounted for  under the 'other '  category . 11

Highlights/Operating Revenue
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Highlights/Operating Expenses and Operating Profit
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⚫ With a robust acquis i t ion trend,  advert is ing cost has been act ive ly  invested.  Operat ing expenses were 35.5 bn 

yen due to recognit ion of cred it  costs corresponding to balance growth.  

⚫ Given the phase of balance growth,  where expenses precede prof i ts ,  the operat ing prof i t  amounted to 3.1 bn 

yen.

12※Consolidation adjustments are accounted for under the 'other' category.
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⚫ Given the rap id growth in rece ivable outstanding and the inf luence of  interest  repayment ,  the c lar i ty  of  our core 

bus iness 's  growth potent ia l  in  terms of  prof i tab i l i t y  has been somewhat obscured .  To address th is ,  we 've 

ca lcu lated the Core Prof i t  by  e l im inat ing temporary  e lements .  

⚫ This ca lcu lat ion involves exc lud ing expenses l ike prov is ions for  potent ia l  future losses (cred i t  cost  and interest  

repayment) ,  as wel l  as non-cash expenses l ike deprec iat ion .  Addi t iona l l y ,  we 've factored in the actua l  wr i te  off  for  

the current per iod .  Th is  approach prov ides a more rea l i s t ic  representat ion of  our core bus iness prof i t  for  a FY,  

e l im inat ing temporary  f luctuat ions .
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About Core Profit

Provision of allowance 
for doubtful accounts

+44.7bn

Write-offs

-35.4bn

24/3 (E)

Operating profit

25.2bn

24/3 (E)

Core profit

38.2bn

+48.3bn -35.4bn

Expenses for 
interest repayment

+0bn

Depreciation
expenses

+3.6bn

Decrease
factors

Increase 
factors



⚫ Core prof i t ,  exc luding temporar i l y  var iable factors from operat ing prof i t ,  is  p lanned at 38.2 b i l l ion yen.

⚫ Core prof i t  for  24/3 1Q was 5.1 bn yen,  as advert is ing cost increased YoY (up 1.1bn yen YoY) .
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Highlights/ Quarterly Core Profit Trends

1Q

2Q

3Q

4Q

6.3bn 6.3bn 6.1bn 5.1bn
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38.2bn

*Core  p ro f i t  :  Opera t ing  p ro f i t  – ( expenses  fo r  i n te res t  repayment  +  p rov i s i on  o f  a l l owance  fo r  doubt fu l  account  +  
deprec ia t i on )  – ( cu r ren t  FY ' s  wr i t e  o f f )



⚫ Whi le mainta in ing a low wr i te off  rat io ,  the company has been able to generate sol id prof i ts  from i ts core 

bus iness through appropr iate advert is ing .
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Trend in Core Profit (over 10 years)

10.3bn

28.9bn

34.3bn

30.6bn

38.2bn

3.4bn

9.8bn

14.5bn

20.7bn 21.5bn
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※Core  p ro f i t  :  Opera t ing  p ro f i t  – ( expenses  fo r  i n te res t  repayment  +  p rov i s i on  o f  a l l owance  fo r  doubt fu l  account  +  
deprec ia t i on )  – ( cu r ren t  FY ' s  wr i t e  o f f )



⚫ Efforts in product d ivers i f icat ion and enhancing partnerships led to a 19.1% increase ,  reaching 211.6 bn 

yen,  in the credit  guarantee balance YoY.
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Guarantee Business/Business Model and Trend

111.4bn
131.0bn

153.1bn
184.5bn

24.2bn

26.4bn

27.9bn

29.1bn

21.6% 20.9%
17.1% 19.1%

0

21/3 1Q 22/3 1Q 23/3 1Q 24/3 1Q

AIFUL LIFECARD Growth rate (YOY)

125.4bn

151.7bn

177.6bn

211.6bn

Trend of Guarantee BusinessBusiness Model

AIFUL guarantees credit r isk while 

banks provides financing.



⚫ Credit  cost necess i tates replenish ing the wr i te -offs incurred in the prev ious f iscal  year and al locat ing 

prov is ions in accordance with the growth in tota l  rece ivable .

⚫ Due to the balance regrowth phase,  cred it  cost is incurred in advance.
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Credit Cost/Structure Explanation

1,015.9bn 1,015.9bn

140.5bn

32.3bn 32.3bn

30.7bn

0.0bn

20.0bn

40.0bn

60.0bn

80.0bn

100.0bn

120.0bn

300.0bn

400.0bn

500.0bn

600.0bn

700.0bn

800.0bn

900.0bn

1,000.0bn

1,100.0bn

1,200.0bn

23/3 列2 列3 24/3 1Q . 列4
Total receivable outstanding Growth amount Allowance after withdrawal 23/3 withdrawal amount Provisions

Prov is ion for  
growth in 
balance

Record prov is ions 
corresponding to the 

wr i te-off  amount from 
the prev ious per iod and 
the growth in ba lances 
as  a cred i t  cost  in  the 

prof i t  and loss 
statement .

Relationship between total receivable outstanding and credit cost

23/3 24/3 (E)

1,015.9bn

1,156.4bn

63.0bn



793.0bn
829.8bn

910.0bn

1,049.1bn

8.9bn 8.7bn 8.2bn 13.1bn
00

21/3 1Q 22/3 1Q 23/3 1Q 24/3 1Q

Total receivable

Credit cost

(

⚫ Credit  cost increased 60.6% YoY to 13.1 bn yen due to increase in tota l  rece ivable .

18

Credit Cost/Trend of Total Receivable

Total receivable outstanding and credit cost

YOY

+139.0bn
YOY

+80.2bnYOY

+36.7bn
YOY

+49.0bn

Decreased YoY 
due to revision 

of reserve 
standards
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Trend in Interest Repayment
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⚫ Withdrawal  and prov is ions decreased a long wi th a decrease in  interest  repayment c la ims
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7.3
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2.9

3.5

2.2
2.0

3.8

4.4

2.9

2.5

0.0
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1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

0.0

5.0

10.0

15.0

20.0

25.0

21/3 22/3 23/3 24/3 1Q 

Num of interest repayment claims（thousands）

Num of claims (LIFECARD)

Num of claims (AIFUL)

Num of pending settlement(AIFUL)

Num of pending settlement(Consolidated)
130bn

91bn

79bn
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“Changes” in AIFUL Group３
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Change: Initiatives in Digitalization and In-house Development

2023/3

iOS

Android 3.7

iOS 4.6
Android 4.6

2.6

2020/3

■ Improvement of application form ■ App modification

Now on

Apps and PC

Up till now

TEL

■ Improvement of services on smart phone

■Modifying IVR (Interactive Voice 

Response) System in-house

■Implementation of   

collection scoring

■ HP renovation

■ WEB application rate

■ Enrichment of FAQ

WEB

Expand FAQs on the 
AIFUL’s website to increase 
customer convenience.

Aiming for Stress-Free Form to 

enhancing UI/UX

The application rate through 

the web is at 95%

App's for AIFUL, LIFECARD and AG Business 
Support modified in-house and its reputation 
improved.

More than 

200times

Current

Implemented rank classification based on collection difficulty 
Reduced the number of personnel by combining IVR, SMS, and e-mail for collection
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Change: IT Personnel Strategy

新卒

New 

graduate

Mid-career

Existing

Cur ren t

Goa l
A i m i n g  t o  b e c o m e  a n  IT Finance Group

Actively recruit new graduates and globally 

competent human resources while 

strengthening investment and training in 

mid-career hires and existing employees
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Change: IT Personnel Strategy
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-20
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130

180

230

19/3 20/3 21/3 22/3 23/3 23/6 Goal

Aim to increase IT engineers to 

25% of total employees

of all 
employee

25%A i m i n g  t o  b e c o m e  a n  IT Finance Group

Occupancy rate 
among 

employees



⚫ Cal l- in rate decreased whi le the number of loan accounts increased due to IT measures
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Effect of IT Promotion (at AIFUL ’s Sales division)
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16%

10%

14%

18%

22%

26%

550

700

850

1,000
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⚫ Due to the IT promot ion for improv ing effect iveness and eff ic iency ,  number of cal ls  made decreased 

compared to  the increase in number of accounts 

* Actual  resu l ts  at  A IFUL's  Contact  Center 25

Effect of IT Promotion (at AIFUL’s Loan collection division)

3,305 thousand

1,772 thousand

0 thousand

1,000 thousand

2,000 thousand

3,000 thousand

4,000 thousand

600

750

900

1,050

18/3 19/3 20/3 21/3 22/3 23/3

Number of accoutns Average of calls made
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AIFUL Results Summary４
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Operating Results

( ¥ million )
23/3

1Q

24/3

1Q
YOY YOY%

Total receivable outstanding 632,404 713,414 81,010 12.8%

Loans outstanding 469,156 516,310 47,153 10.1%

Unsecured 456,950 503,277 46,326 10.1%

Secured 3,252 2,278 -973 -29.9％

Small business 8,953 10,754 1,801 20.1%

Credit guarantee 153,136 184,530 31,394 20.5%

New accounts (num) 64,359 88,760 24,401 37.9％

Unsecured 64,340 88,734 24,394 37.9%

Customer accounts (thousands) 999 1,152 152 15.3%

Unsecured 988 1,140 152 15.4％

Loan volume 56,157 67,990 11,832 21.1%

New accounts 10,245 12,757 2,512 24.5%

Existing accounts 45,912 55,232 9,319 20.3%

Average yield 14.5% 14.5% 0.1pt -

Below 18% unsecured loan balance’s occupancy rate 99.4% 99.5% 0.1pt -

Bad debt 6,857 8,357 1,499 21.9%

Excluding write-off related to interest  repayment 6,703 8,227 1,524 22.8%

Bad debt ratio to operating loans 1.1% 1.2% 0.1pt -

Ratio excluding write-off related to interest repayment 1.1% 1.2% 0.1pt -
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Financial Results Outline

( ¥ million )
23/3

1Q

24/3

1Q
YOY YOY%

Operating revenue 21,505 25,025 3,519 16.4％

Interest on operating loans 16,412 18,185 1,772 10.8%

Revenue from credit guarantee 2,978 3,419 440 14.8%

Operating expenses 16,408 21,614 5,205 31.7%

Financial expenses 1,377 1,319 -58 -4.3%

Provision of allowance for doubtful accounts 5,359 9,107 3,747 69.9%

Expenses for Interest repayment - - - -

Advertising cost 3,288 4,237 949 28.9%

Advertising expenses 3,217 4,128 910 28.3%

Sales promotion expenses 70 109 38 55.5%

Personnel expenses 2,340 2,603 262 11.2%

Other operating expenses 4,042 4,347 305 7.6%

Operating profit 5,097 3,410 -1,686 -33.1%

Non-operating income 11,485 848 -10,637 -92.6%

Non-operating expenses 4 11 7 171.6%

Ordinary profit 16,578 4,248 -12,330 -74.4%

Extraordinary income - - - -

Extraordinary losses - - - -

Profit 15,932 3,991 -11,940 -74.9%



⚫ Cont inuing to match the ongoing favorable market recovery ,  advert is ing -re lated expenses are be ing act ive ly  

a l located.

⚫ The al locat ion of advert is ing-re lated expenses has led to an expans ion in tota l  operat ing rece ivable ,  

consequent ly  result ing in an increase in prov is ions for cred it  cost in l ine with the growth of balances .
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Financial Results Outline/Breakdown of Operating Expenses 

Factors of Increase/Decrease in 

Operat ing Expenses

Increase 
factors

+5.3bn

Decrease
factors

-0.1bn

Credit Cost

3.7 bn

Advertising 
expenses

0.9bn

Personnel
expenses

0.3bn

16.4bn

23/3 1Q 
Operating expenses

21.6bn

24/3 1Q 
Operating expenses

Commission

0.1bn

Other

0.3bn

Financial 
expenses

-0.1bn



⚫ The number of new accounts increased 37.9% YoY (  progress of 28% against plan) to 88,000 due act ive 

a l locat ion on investment costs for the future
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Loan Business/ Correlation between advertising costs and new accounts

28,134 
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within 
first 2 

years
46%

⚫ Prof i tab i l i ty  is  achieved from the second year onwards (15 months) after  new acquis i t ions .  The current 

occupancy rate with in 2 years of lending term is  46%.

31

Loan Business/New Accounts

Advanced investment phase

New acquis it ion Asset expans ion =  increase in cred i t  cost
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-508001,6002,4003,2004,0004,8005,6006,4007,2008,0008,8009,60010,40011,20012,00012,80013,60014,40015,20016,00016,80017,60018,40019,20020,00020,80021,60022,40023,20024,00024,80025,60026,40027,20028,00028,80029,60030,40031,20032,00032,80033,60034,40035,20036,00036,80037,60038,40039,20040,00040,80041,60042,40043,20044,00044,80045,60046,40047,20048,00048,80049,60050,40051,20052,00052,80053,60054,40055,20056,00056,80057,60058,40059,20060,00060,80061,60062,40063,20064,00064,80065,60066,40067,20068,00068,80069,60070,40071,20072,00072,80073,60074,40075,20076,00076,80077,60078,40079,20080,00080,80081,60082,40083,20084,00084,80085,60086,40087,20088,00088,80089,60090,40091,20092,00092,80093,60094,40095,20096,00096,80097,60098,40099,200100,000100,800101,600102,400103,200104,000104,800105,600106,400107,200108,000108,800109,600110,400111,200112,000112,800113,600114,400115,200116,000116,800117,600118,400119,200120,000120,800121,600122,400123,200124,000124,800125,600126,400127,200128,000128,800129,600130,400131,200132,000132,800133,600134,400135,200136,000136,800137,600138,400139,200140,000140,800141,600142,400143,200144,000144,800145,600146,400147,200148,000148,800149,600150,400151,200152,000152,800153,600154,400155,200156,000156,800157,600158,400159,200160,000160,800161,600162,400163,200164,000164,800165,600166,400167,200168,000168,800169,600170,400171,200172,000172,800173,600174,400175,200176,000176,800177,600178,400179,200180,000180,800181,600182,400183,200184,000184,800185,600186,400187,200188,000188,800189,600190,400191,200192,000192,800193,600194,400195,200196,000196,800197,600198,400199,200200,000200,800201,600202,400203,200204,000204,800205,600206,400207,200208,000208,800209,600210,400211,200212,000212,800213,600214,400215,200216,000216,800217,600218,400219,200220,000220,800221,600222,400223,200224,000224,800225,600226,400227,200228,000228,800229,600230,400231,200232,000232,800233,600234,400235,200236,000236,800237,600238,400239,200240,000240,800241,600242,400243,200244,000244,800245,600246,400247,200248,000248,800249,600250,400251,200252,000252,800253,600254,400255,200256,000256,800257,600258,400259,200260,000260,800261,600262,400263,200264,000264,800265,600266,400267,200268,000268,800269,600270,400271,200272,000272,800273,600274,400275,200276,000276,800277,600278,400279,200280,000280,800281,600282,400283,200284,000284,800285,600286,400287,200288,000288,800289,600290,400291,200292,000292,800293,600294,400295,200296,000296,800297,600298,400299,200300,000300,800301,600302,400303,200304,000304,800305,600306,400307,200308,000308,800309,600310,400311,200312,000312,800313,600314,400315,200316,000316,800317,600318,400319,200320,000320,800321,600322,400323,200324,000324,800325,600326,400327,200328,000328,800329,600330,400331,200332,000332,800333,600334,400335,200336,000336,800337,600338,400339,200340,000340,800341,600342,400343,200344,000344,800345,600346,400347,200348,000348,800349,600350,400351,200352,000352,800353,600354,400355,200356,000356,800357,600358,400359,200360,000360,800361,600362,400363,200364,000364,800365,600366,400367,200368,000368,800369,600370,400371,200372,000372,800373,600374,400375,200376,000376,800377,600378,400379,200380,000380,800381,600382,400383,200384,000384,800385,600386,400387,200388,000388,800389,600390,400391,200392,000392,800393,600394,400395,200396,000396,800397,600398,400399,200400,000

20/3 21/3 22/3 23/3

New accounts Advertising cost

23/６

Profit  real izat ion phase

Recoup ing invested costs  and 
enter ing the  prof i t  phase

within half 

year

18%

within 1 yr

12%

within 2 yr

16%

within 3 yr

10%

within 4 yr

16%

more than 5 yr

28%

Occupancy rate within 
2 years of lending



※ CPA i s  ca l cu la ted  based  on  number  o f  new accounts  acqu i red .

※ CPA i s  ca l cu la ted  based  on  FY24/3 1Q resu l t .

※  LTV ca l cu la t i on  i nc ludes  cus tomers  sh i f t ed  f rom cash  l oans  to  l oan  conso l i da t i on  and  sma l l  bus iness  l oan . 32

LTV/CPA 

51k

LTV

CPA, the cost per acquis i t ionCPA

¥88k

Unsecured loan

LTV excluding CPA ＬＴＶ（Customer l i fet ime va lue）

ＣＰＡ
（Cost  per  acqu is i t ion）

1st

year
2nd

year

Customer retention rate around 4yrs

3 rd

year
4 th

year

139k

Customer l i fet ime prof i t  ( l i fet ime prof i t  generated over the per iod of customer use excluding 

advert is ing expenses)



550.3bn
581.8bn

632.4bn

713.4bn

1.0%

0.9%

0.8% 0.8%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

300.0bn

400.0bn

500.0bn

600.0bn

700.0bn

800.0bn

900.0bn

21/3
1Q

22/3
1Q

23/3
1Q

24/3
1Q

Total receivable outstanding Fixed cost ratio

⚫ Total  rece ivables cont inued to grow due to strong acquis i t ion of new customer .  The f ixed cost rat io remained 

stable at  a low level  of  0 .8% due to d ig i ta l izat ion and in -house product ion,  etc .
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Trends in Total Receivable Outstanding and Fixed Cost



6.5bn
6.1bn

6.8bn
8.3bn

1.2%

1.1% 1.1%

1.2%

0.0%0

21/3 1Q 22/3 1Q 23/3 1Q 24/3 1Q

Bad debt Ratio to operating loans

⚫ Bad debt increased 21.9% YoY to 8.3 bi l l ion yen,  whi le the rat io to operat ing loans remained low at 1 .2%.

34

Non-performing Loans/ Bad Debt



⚫ Unsecured loan NPL rat io increased by 0 .8pt to 15.1%, mainly  due to an increase in sett led loans with h igh 

depos i t  rates (Restructured loan) .

* 1  F r o m  t h e  f o u r t h  q u a r t e r  o f  t h e  F Y 2 0 2 0 ,  s e t t l e m e n t  r e c e i v a b l e s  w i t h  r e g u l a r  d e p o s i t s  i n c l u d e d  i n  N o n - a c c r u a l  l o a n s  h a v e    

b e e n  i n c l u d e d  i n  R e s t r u c t u r e d  l o a n s  i n  a  m o r e  r e a l i s t i c  m a n n e r .

* 2  A s  t h e  “ N o t e s  o n  N o n  - P e r f o r m i n g  L o a n s ”  i n  t h e  “ C a b i n e t  O f f i c e  O r d e r  o n  A c c o u n t  M a n a g e m e n t  o f  s p e c i f i e d  f i n a n c e

c o m p a n i e s ”  w a s  r e v i s e d  o n  M a r c h  3 1 , 2 0 2 2 ,  t h e  c l a s s i f i c a t i o n  i s  p r e s e n t e d  b a s e d  o n  t h e  r e v i s i o n  o f  t h e  s a i d  C a b i n e t  O f f i c e  O r d e r . 35

Non-performing Loans/ Unsecured Loan NPL 

12.4bn

29.0bn
（52％）

36.3bn
（55％）

42.9bn
（occupancy 

rate of 57％）
12.3%

12.8% 14.3% 15.1%

90.8% 91.7% 90.4% 90.8%

0.0%

50.0%

100.0%

0

21/3 1Q 22/3 1Q 23/3 1Q 24/3 1Q

Unsecured loan NPL Of which restructured loan Ratio of Unsecured loan NPL Ratio of restructured loan that have been repaid

76.1bn

65.6bn

55.0bn51.3bn



⚫ NPL rat io is  expected to peak out in around 3 -4 years from now s ince the pace of unsecured loan growth is  

outpacing the increase in NPL.
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Non-performing Loans/ Unsecured Loan Growth and NPL Ratio

429.8bn

456.9bn 503.2bn
12.8%

14.3%
15.1%

10%

11%

12%

13%

14%

15%

16%

17%

18%

19%

20%

0

22/3 1Q 23/3 1Q 24/3 1Q

Unsecured Loan Growth and NPL Ratio

Unsecured loan Unsecured loan NPL ratio



Funding

37

⚫ Despi te  the upward trend in market  interest  rates ,  funding rate cont inued to decrease due to cred i t  rat ing 

improvements .  

⚫ As a resul t ,  a l though procurement amounts have increased,  f inanc ia l  expenses are 4% lower YoY.

1.31%

1.14%

0.98%

0.92%

0.0

21/3 22/3 23/3 24/3 1Q

30.0bn 35.0bn 45.0bn 60.0bn

139.8bn 124.3bn 107.1bn 98.4bn

0.0bn 2.5bn 12.0bn 24.2bn

220.5bn 257.9bn

325.3bn
342.9bn

0

100

200

300

400

500

600

21/3 22/3 23/3 24/3 1Q

Bonds Liquidation CP Financial institutions ect.

In
d

ire
c
t

65％

D
ire

c
t

35％

390.4bn
419.7bn

489.4bn
525.6bn

Funding rate Interest-bearing l iabil it ies
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*Source :  Min istry  of  Economy,  Trade and Industry 39

Cashless Payment Market
⚫ Cashless payment rat io in 2022 grew steady to 36.0%. The Min istry  of  Economy,  Trade and Industry (METI)  

a ims to ra ise the cashless payment rat io to 40% by 2025 and 80% in the future ,   the h ighest level  in the 

wor ld .

13.2%
14.1%

15.1% 15.3%
16.9%

18.2%
20.0%

21.3%

24.1%

26.8%

29.7%

32.5%

36.0%

-1%

4%

9%

14%

19%

24%

29%

34%

0

20

40

60

80

100

120

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Trends in cashless payment amount and ratio

QR code E-money Debit card Credit card Payment ratio(¥trillion)



( ¥ million )
23/3

1Q

24/3

1Q
YOY YOY ％

Total receivable outstanding 164,572 169,011 4,438 2.7%

Loans outstanding 32,684 32,472 -211 -0.6%

Cash advance 23,539 23,256 -282 -1.2%

Installment receivable 102,461 105,524 3,062 3.0%

Revolving/installment 52,117 52,722 604 1.2%

Credit guarantee 27,932 29,171 1,238 4.4%

Number of new issue (thousand) 109 110 1 1.7%

Proper 38 36 -1 -4.3%

Co-branded 70 74 3 4.9%

Number of card holders（thousand) 5,211 5,112 -99 -1.9%

Proper 1,378 1,370 -7 -0.6%

Co-branded 3,833 3,742 -91 -2.4%

Bad debt 933 1,228 294 31.6%

Excluding write-off related to interest repayment 891 1,198 306 34.4%

Bad debt ratio to operating loans 0.57% 0.73% 0.16pt -

Ratio excluding write-off related to interest repayment 0.54% 0.71% 0.17pt -

40

Operating Results 
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Financial Results Outline

( ¥ million )
23/3

1Q

24/3

1Q
YOY YOY ％

Operating revenue 8,741 9,327 586 6.7%

Revenue from installment receivable 4,896 5,266 370 7.6%

Interest on operating loans 974 978 3 0.3%

Revenue from credit guarantee 452 473 20 4.6%

Other 2,418 2,609 191 7.9%

Operating expenses 8,236 8,961 725 8.8%

Financial expenses 217 253 35 16.6%

Provision of allowance for doubtful accounts 1,058 1,287 228 21.6%

Provision for loss on interest repayment - - - -

Advertising expenses 327 417 89 27.4%

Sales promotion expenses 770 763 -7 -1.0%

Personnel expenses 1,250 1,317 67 5.4%

Other operating expenses 4,612 4,923 311 6.7%

Operating profit 505 366 -139 -27.6%

Ordinary profit 533 385 -147 -27.7%

Profit 599 267 -332 -55.4%
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Number of Active Proper Cardholders & Usage Rate 
⚫ The usage rat io of act ive proper cardholders mainta ined over 40% due to promot ion of an acquis i t ion 

methods that pr ior i t ize the usage rat io and renewal of  the webs ite and smartphone apps.

612,000 589,000 594,000 586,000 

38.4%

41.7% 43.1% 42.7%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

01,8003,6005,4007,2009,00010,80012,60014,40016,20018,00019,80021,60023,40025,20027,00028,80030,60032,40034,20036,00037,80039,60041,40043,20045,00046,80048,60050,40052,20054,00055,80057,60059,40061,20063,00064,80066,60068,40070,20072,00073,80075,60077,40079,20081,00082,80084,60086,40088,20090,00091,80093,60095,40097,20099,000100,800102,600104,400106,200108,000109,800111,600113,400115,200117,000118,800120,600122,400124,200126,000127,800129,600131,400133,200135,000136,800138,600140,400142,200144,000145,800147,600149,400151,200153,000154,800156,600158,400160,200162,000163,800165,600167,400169,200171,000172,800174,600176,400178,200180,000181,800183,600185,400187,200189,000190,800192,600194,400196,200198,000199,800201,600203,400205,200207,000208,800210,600212,400214,200216,000217,800219,600221,400223,200225,000226,800228,600230,400232,200234,000235,800237,600239,400241,200243,000244,800246,600248,400250,200252,000253,800255,600257,400259,200261,000262,800264,600266,400268,200270,000271,800273,600275,400277,200279,000280,800282,600284,400286,200288,000289,800291,600293,400295,200297,000298,800300,600302,400304,200306,000307,800309,600311,400313,200315,000316,800318,600320,400322,200324,000325,800327,600329,400331,200333,000334,800336,600338,400340,200342,000343,800345,600347,400349,200351,000352,800354,600356,400358,200360,000361,800363,600365,400367,200369,000370,800372,600374,400376,200378,000379,800381,600383,400385,200387,000388,800390,600392,400394,200396,000397,800399,600401,400403,200405,000406,800408,600410,400412,200414,000415,800417,600419,400421,200423,000424,800426,600428,400430,200432,000433,800435,600437,400439,200441,000442,800444,600446,400448,200450,000451,800453,600455,400457,200459,000460,800462,600464,400466,200468,000469,800471,600473,400475,200477,000478,800480,600482,400484,200486,000487,800489,600491,400493,200495,000496,800498,600500,400502,200504,000505,800507,600509,400511,200513,000514,800516,600518,400520,200522,000523,800525,600527,400529,200531,000532,800534,600536,400538,200540,000541,800543,600545,400547,200549,000550,800552,600554,400556,200558,000559,800561,600563,400565,200567,000568,800570,600572,400574,200576,000577,800579,600581,400583,200585,000586,800588,600590,400592,200594,000595,800597,600599,400601,200603,000604,800606,600608,400610,200612,000613,800615,600617,400619,200621,000622,800624,600626,400628,200630,000631,800633,600635,400637,200639,000640,800642,600644,400646,200648,000649,800651,600653,400655,200657,000658,800660,600662,400664,200666,000667,800669,600671,400673,200675,000676,800678,600680,400682,200684,000685,800687,600689,400691,200693,000694,800696,600698,400700,200702,000703,800705,600707,400709,200711,000712,800714,600716,400718,200720,000721,800723,600725,400727,200729,000730,800732,600734,400736,200738,000739,800741,600743,400745,200747,000748,800750,600752,400754,200756,000757,800759,600761,400763,200765,000766,800768,600770,400772,200774,000775,800777,600779,400781,200783,000784,800786,600788,400790,200792,000793,800795,600797,400799,200801,000802,800804,600806,400808,200810,000811,800813,600815,400817,200819,000820,800822,600824,400826,200828,000829,800831,600833,400835,200837,000838,800840,600842,400844,200846,000847,800849,600851,400853,200855,000856,800858,600860,400862,200864,000865,800867,600869,400871,200873,000874,800876,600878,400880,200882,000883,800885,600887,400889,200891,000892,800894,600896,400898,200900,000

21/3 1Q 22/3 1Q 23/3 1Q 24/3 1Q

Active proper card holders Usage ratio of active proper cardholders

*Number  o f  ac t i ve  p roper  ca rdho lde r  i s  the  average  number  o f  ac t i ve  ca rdho lde rs  pe r  month .
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Quarterly Trend of Shopping Transaction Volume
⚫ Shopping transact ion volume remained strong on the back of increased economic act iv i ty  and 

the downgrading COVID-19 to Class 5 

168.6bn

145.9bn

154.9bn

165.0bn

158.1bn 159.1bn 160.2bn

173.1bn

168.2bn

172.8bn
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180.5bn 181.3bn

100.7%

88.6%
93.7%
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2Q 3Q 4Q 24/3
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Shopping transaction volume YOY

Declaration of 
Emergency 

Situation

Recovered due to 
government-led 
campaigns, etc.



10.6bn 10.7bn 12.0bn 12.5bn

42.3bn 40.7bn 39.9bn 40.1bn

35.5bn
32.9bn 32.3bn 32.4bn

0.0bn

20.0bn

40.0bn

60.0bn

80.0bn

100.0bn

21/3 22/3 23/3 24/3 1Q

Trend of Outstanding (including off-balance)

Installment Revolving Cash advance
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Revolving・ Installment・Cash advance Outstanding
⚫ Against the backdrop of a steady recovery in economic act iv i ty ,  a l l  the outstanding of revolv ing ,  insta l lment 

and cash advance has begun to increase .

88.5bn
84.4bn 84.4bn 85.1bn



0.0%

13.4%

34.1%

48.5%

58.9%
66.3%

71.3%

0%

25%

50%

75%

100%

2022/1 2022/3 2022/6 2022/9 2022/12 2023/3 2023/6

*The effect ive annual  rate has been success ive ly  ra ised to 18% for  use on or  after  February  1 ,  2022. 45

Yield of Revolving and Installment Payment
⚫ Yie ld on shopping balances mainta ined an upward trend.  

Revolving and installment payment occupancy 
rates of at least 18% per annum
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Proper Card LTV Improvement

46

◼ Strengthen acquisition 
of new account

◼ Improve customer loyalty and extend the 
transaction period

Implementation of various 
measures for LTV improvement

・Charge for b i l l ing in paper

・Mai l ing ETC card by regular mai l

・Revis ion of point program

・Rais ing fees  for  revo lv ing and insta l lment

・Curb ing card i ssuance cost

・Enr ich ing insta l lment  payments  var iat ion

・Rev iewing markup fees

・Sales  of  bus iness cred i t  card loans

Current

Future

LТV

25,000
yen

LТV

40,000
yen

Maximizing
ＬＴＶ

Aiming for a 1.6-fold increase

LТV

20,000 
yen

Past



1.12bn

0.95bn
0.93bn

1.22bn

0.69%

0.59% 0.57%

0.73%

0.0%

0.6%

0

1

1

2

21/3 1Q 22/3 1Q 23/3 1Q 24/3 1Q

Bad debt write-off Bad debt ratio
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Non-performing Loans/ Bad Debt
⚫ The bad debt rat io is  returning to the same level  i t  was before the pandemic ,  as consumpt ion recovery has 

led to h igher purchases .
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Group Companies 

Results Summary
６



20.1bn
21.3bn

25.9bn

31.4bn

10

20

30

21/3

1Q

22/3

1Q

23/3

1Q

24/3

1Q
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AIRA & AIFUL Public Company Limited (Thailand)
⚫ Loans outstand ing increased 21.0% YoY to 31.4 bn due to strong acqu is i t ion of  new customers aga inst  the 

backdrop of  the recovery  of  the tour ism industry .

⚫ Operat ing prof i t  decreased to 116 mi l l ion yen as a  resu l t  of  an increase in  cred i t  cost  due to an expans ion of  the 

loans outstand ing .

( ¥ million )
23/3

1Q

24/3

1Q
YOY

Loans outstanding 25,954 31,404 21.0％

N. of customer accounts 
(thousand)

333 363 9.0%

Bad Debt Write-off Ratio 2.5% 1.5％ -1.0pt

Operating revenue 1,574 1,908 21.2%

Operating profit 266 116 -56.2%

Ordinary profit 263 116 -55.7％

Profit 288 97 -66.2％

Loans outstanding

*F isca l  per iod of  A&A is  f rom January  1 to December 31 ,  and 1 st quarter  ref lects  resu l t  of  January  to  March

*Exchange rate  (Tha i  Baht) :  B/S :  ¥3 .68 (23/3 1Q) ,  ¥3 .91 (24/3 1Q) ,   P/L :  ¥3 .52 (23/3 1Q) ,  ¥3 .91 (24/3 1Q)



68.3bn

58.3bn 57.7bn

74.3bn

21/3

1Q

22/3

1Q

23/3

1Q

24/3

1Q

Business loan Secured loan

* In  Ju l y  2021 ,  AG MED ICAL CORPORAT ION took  over  the  med i ca l  f ee -secured  l oan  bus iness .
50

AG BUSINESS SUPPORT CORPORATION
⚫ The number of new accounts increased and the loans outstanding a lso increased 28.8% YoY due to the 

impact of the terminat ion of Corona-re lated bus iness support  loans ,  

⚫ Operat ing prof i t  decl ined to 10 mi l l ion yen due to an increase in cred it  cost against  the backdrop of strong 

lending .

( ¥ million )
23/3

1Q

24/3

1Q
YOY

Loans outstanding 57,709 74,334 28.8%

Secured loans 7,043 11,372 61.5%

Business loans 50,666 62,962 24.3%

Customer accounts
（thousands）

26 30 15.2%

Bad Debt Write-off Ratio 1.4% 1.7% 0.3pt

Operating revenue 1,727 2,268 31.3%

Operating profit 321 18 -94.1%

Ordinary profit 323 19 -93.9%

Profit 196 -54 -

Trends in Loans Outstanding
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AG GUARANTEE CO., LTD.

⚫ Against the backdrop of successful  expans ion of aff i l iated stores ,  insta l lment rece ivables increased by 

126.5% YoY.

( ¥ million )
23/3

1Q

24/3

1Q
YOY

Installment receivable 18,679 42,304 126.5％

Credit guarantee 133 109 -18.3%

Bad Debt Write-off Ratio 0.2％ 0.5% 0.3pt

Operating revenue 465 941 102.3%

Operating profit 133 177 32.8%

Ordinary profit 134 177 32.2%

Profit 88 94 7.3%

5.6bn
9.4bn

18.6bn

42.3bn

21/3

1Q

22/3

1Q

23/3

1Q

24/3

1Q

Trends in Installment Receivable 



Other Group Companies Topics
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Operating Profit ¥70M

Ordinary Profit ¥70M

Profit ¥40M

Total Receivable 
Outstanding 13.7bn

YOY +57.7％

Shopping Purchases
3.3bn (YOY -28.4％）

Number of affiliate stores
524,000（YOY ＋15.4％）

Operating Loss ¥130M

Ordinary Loss ¥130M

Net Loss ¥110M

AG MEDICAL CORPORATION AG MIRAIBARAI Co., Ltd. 
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Appendix７
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Basic Sustainability Policy

A IFUL  Group  a ims  to  s t r i k e  a  ba l ance  be tween

“Sus ta i nab l e  soc i e t y”  and  “Growth”

so  tha t  a l l  k i nds  o f  peop l e  can  be  themse l ves .

Earn the trust of society 

through corporate activity 

based in integrity

Corporate 

Philosophy

VISION

×
For Colorful Life.

For realizing a society in 

which your traits wil l shine



Initiatives for Sustainability
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Financial Literary Improvement Consortium

• In June 2023, established a consortium with Japan 

Financial Services Association and three other major 

money lending companies to improve the financial 

literacy of consumers and prevent financial troubles.

Issue of Social Bond

• As a financial system, we are engaged in various businesses that 

support consumption and economic activities of individual businesses 

under the theme of financial inclusion. We will contribute to the 

realization of a society that provides access to financial services to all 

people.

• Issued Social Bond totaling15 billion yen For 

refinancing funds allocated to the eligible social 

projects as defined in the Social Finance Framework 

(support for small and medium enterprise, support for 

medical and nursing facilities, and provision of financial 

services to individuals in emerging countries)

Name of the bonds
AIFUL Corporation 66th Unsecured Bond

(Limited Inter-bond Pari Passu Clause) (Social Bond)

Total amount of issue 15 billion yen

Coupon rate 0.870% per annum

Denomination per bond 100 million yen

Name Financial Literary Improvement Consortium

Date of establishment June 14, 2023

Members at time of 

establishment

AIFUL CORPORATION, Japan Financial Services Association, SMBC

Consumer Finance Co., Ltd., ACOM CO., LTD., Shinsei Financial

Co., Ltd.

Purpose
Enhancement of financial literacy of consumers and prevention of

involving in financial troubles

Activities
Organize educational seminars, producing and distributing

educational materials, and distributing educational contents, etc.

Office location the Japan Financial Services Association office

* Further participation of the Japan Financial Services Association members and others are also expected.
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Real izat ion of  a  
carbon-free 

soc iety

Promot ing 
Resource 
Recyc l ing

Creat ing  Products
that  Meet  Soc ie ty ' s  

Expectat ions

Workp lace  and 
Work  Env i ronment

Promot ing  
Divers i t y

Soc ia l  Contr ibut ion  
and Coex i s t ing  w i th  

the  Loca l  Commun i t y

Theme

Environment

Socia l

・ M a n a g e m e n t  o f  e n e r g y  c o n s u m p t i o n

・ " C o o l  B i z "  a n d  " W a r m  B i z "  A c t i v i t i e s

・ E n d o r s e m e n t  o f  " C O O L  C H O I C E "

・ E f f o r t s  t o  i m p r o v e  o p e r a t i o n a l  e f f i c i e n c y

・ R e d u c i n g  t h e  n u m b e r  o f  m u l t i f u n c t i o n  d e v i c e s

・ W a s t e  s e p a r a t i o n  a n d  r e c y c l i n g

・ " G r e e n  F u n d - r a i s i n g "  a c t i v i t i e s

・ P u r c h a s e  o f  G r e e n  p r o d u c t s  a n d  E c o  M a r k  p r o d u c t s

・ I n t r o d u c t i o n  o f  p a p e r l e s s ,  o n l i n e  s t a t e m e n t s

・ P r o d u c t  d e v e l o p m e n t  t o  m e e t  c u s t o m e r s ’  d i v e r s e  n e e d s

・ S e r v i c e  q u a l i t y  i m p r o v e m e n t  b y  c o l l e c t i n g  c u s t o m e r  f e e d b a c k

・ A I F U L - C S I R T （ a  t e a m  f o r  c y b e r - a t t a c k s ）

・ P r o v i d e  f i n a n c i a l  s e r v i c e s  i n  e m e r g i n g  c o u n t r i e s

・ H u m a n  R e s o u r c e s  O u t l i n e

・ H a r a s s m e n t  h o t l i n e

・ S a t i s f a c t i o n  s u r v e y

・ H e a l t h  a n d  s t r e s s  c h e c k u p s

・ H u m a n  r e s o u r c e  d e v e l o p m e n t  s y s t e m

・ F l e x t i m e  s y s t e m

・ I n t r o d u c t i o n  o f  T e l e w o r k

・ H o l d  e m e r g e n c y  d r i l l s

・ P l a t i n u m  K u r u m i n  c e r t i f i c a t i o n

・ E x p a n d  h i r i n g  f e m a l e

・ P r o m o t i o n  o f  f e m a l e  e m p l o y e e s

・ R e t i r e e  r e - e m p l o y m e n t  s y s t e m

・ E m p l o y  p e r s o n s  w i t h  d i s a b i l i t i e s

・ B l o o d  d o n a t i o n  a c t i v i t i e s

・ H o l d  l i f e - s a v i n g  s e m i n a r s

・ D o n a t i o n s

・ S u p p o r t  m e a s u r e s  a g a i n s t  C o v i d - 1 9

・ P o i n t  d o n a t i o n  s y s t e m

・ S o c i a l  C o n t r i b u t i o n  t h r o u g h  

c r e d i t  c a r d s

・ H a c k a t h o n

Challenges Major Efforts Relevant SDGs

Major Efforts



OverseasSystem Engineering Services
Smal l-amount,  short-term 

insurance
Warehousing

Leaseback/Rent GuaranteeDebt Col lect ion / Restructur ingVenture CapitalSocial Lending

Loan / Credit Guarantee BNPLCredit / Credit GuaranteeSmall Business Loan
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AIFUL Group aim to create businesses that meet al l customer needs

AIFUL Group’s Business
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Unsecured Loan Market

5.9 
4.5 

2.9 2.4 2.1 2.1 2.1 2.2 2.3 2.4 2.5 2.6 2.5 2.6 2.7 

5.6 

4.8 

3.7 
2.9 

2.5 2.0 1.9 1.8 1.8 1.7 1.7 1.7 1.4 1.3 1.3 

4.0 

3.9 

3.8 

3.9 
4.1 4.7 5.2 5.7 6.2 6.4 6.3 6.1 

5.5 5.3 5.3 

09/3 10/3 11/3 12/3 13/3 14/3 15/3 16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3

Financial Institutions Credit Card Consumer Finance

￥trillion

10.410.510.5

8.7

15.5

9.4

The revision of the Money 
Lending Business Act and the 

interest repayment issue

Market recovery driven by 
bank card loans

Contraction due to the 
spread of COVID-19

9.2 9.3

* S o u r c e  

C o n s u m e r  f i n a n c e  a n d  C r e d i t  c a r d  c o m p a n i e s  : S t a t i s t i c  b y  t h e  J a p a n  F i n a n c i a l  S e r v i c e s  A s s o c i a t i o n .  

F i n a n c i a l  i n s t i t u t i o n s  : S t a t i s t i c  b y  T h e  B a n k  o f  J a p a n .  ( C o n s u m e r  l o a n  o u t s t a n d i n g  a t  d o m e s t i c  b a n k s  a n d  c r e d i t  u n i o n s )



⚫ An expansion of rece ivable outstanding led to an increase in both operat ing revenue and credit  cost .  

⚫ Operat ing prof i t  of  the f i rst  half  quarters '  earnings forecast is  expected to decrease 4.5 bn yen YoY to 7.6 

bn due to an increase in advert is ing expenses ,  which is  attr ibuted to acquis i t ion of new customers .
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First Half Quarters' Earnings Forecast Variance (Consolidated)

Operating
revenue

＋7.3bn
Personnel 
expenses

＋0.6bn
Other 

operating 
expenses

-2.3bn

Credit cost
＋7.3bn

22/9
Operating profit 

12.1 bn

23/9（E）
Operating profit 

7.6 bn

Increase 
factors

+7.3bn

Decrease 
factors

-12.3bn

Financial 
expenses

＋0.2bn

Advertising 
expenses

＋1.2bn

Operating profit variance analysis



－Disclaimer－

・ T h e f i g u r e s c o n t a i n e d i n t h i s p r e s e n t a t i o n m a t e r i a l w i t h r e s p e c t

t o A I F U L a n d A I F U L G r o u p ‘ s p l a n s a n d s t r a t e g i e s a n d o t h e r

s t a t e m e n t s t h a t a r e n o t h i s t o r i c a l f a c t s a r e f o r w a r d - l o o k i n g

s t a t e m e n t s a b o u t t h e f u t u r e p e r f o r m a n c e o f A I F U L a n d A I F U L

G r o u p w h i c h a r e b a s e d o n m a n a g e m e n t ’ s a s s u m p t i o n s a n d b e l i e f

i n l i g h t o f t h e i n f o r m a t i o n c u r r e n t l y a v a i l a b l e t o i t a n d i n v o l v e

r i s k s a n d u n c e r t a i n t i e s . T h e r e f o r e , a c t u a l r e s u l t s m a y d i f f e r f r o m

t h o s e i n t h e f o r w a r d - l o o k i n g s t a t e m e n t s d u e t o v a r i o u s f a c t o r s .

・ T h i s E n g l i s h - t r a n s l a t e d p r e s e n t a t i o n m a t e r i a l w a s p r e p a r e d

s o l e l y f o r t h e c o n v e n i e n c e o f E n g l i s h s p e a k i n g i n v e s t o r s . I f a n y

d i s c r e p a n c i e s e x i s t , t h e o r i g i n a l J a p a n e s e v e r s i o n a l w a y s p r e v a i l s .

A I F U L a n d A I F U L G r o u p s h a l l n o t b e l i a b l e f o r a n y l o s s o r d a m a g e s

a r i s i n g f r o m t h i s t r a n s l a t i o n .
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