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◼ Net sales and profits reached record highs

◼ Sales were 138.2％ year-on-year while operating profit was 127.5％
year-on-year

◼ This greatly exceeds the second Medium-term Management Plan (8 billion yen in 

net sales and 2 billion yen in operating profit)

Performance Overview

2,073 million yen

(127.5% year-on-year)

1,227 million yen

(122.1% year-on-year)

18.0 yen

(+4.0 yen year-on-year)

19.6 billion yen

*based on the closing price 

at the end of March

54.8 yen

(+9.9 yen year-on-year)

8,971 million yen 

(138.2% year-on-year)

Net sales Operating profit Profit

Dividend
Market capitalization 

value EPS
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Strong results with net sales at 

138.2% year-on-year

and operating profit at 127.5%

year-on-year

◼ Sales and profits increased due to the growth in property rent guarantees

◼ Operating income remained at 23% due to an increase in outsourcing fees and

bad debt/guarantee performance fees with the growth of our guarantee business

⚫ Property rent guarantee growth 

contributed, with significant growth in 

both initial and renewal guarantee fees 

(161.1% year-on-year)

⚫ Subrogation payments and rent 

collection payment costs increased 

with the growth in property rent 

guarantees

⚫ Premier Life Inc. (hereafter “PRL”)

in the black in the second half of the 

fiscal year

2023/3

Actual

2024/3

Actual
Year-on-year

Net sales 6,491 8,971 138.2%

Operating profit 1,627 2,073 127.5%

(Margin) 25.1% 23.1% -

Ordinary profit 1,625 2,070 127.4%

(Margin) 25.0% 23.1% -

Net income 1,005 1,227 122.1%

(Margin) 15.5% 13.7% -

Performance Overview

(Million yen)

*Figures for the fiscal year ended March 31, 

2024 and thereafter are consolidated 

figures with “PRL Inc.”
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◼ Due to growth in guarantee sales, the increase in related costs (business 

outsourcing fees, bad debt-related costs, settlement fees) was absorbed,

leading to significant growth in operating profit

Analysis of Changes in Operating Profit

(Million yen)

1,627

2,073

2,790

-310

577

14
491

316

270Previous

fiscal year

operating 

profit

Current

fiscal year

operating

profit

Hiring and 

personnel 

expenses

Other

Bad debt + 

guarantee 

performance

Insurance

premiums

(guarantee

related)

Outsourcing

fees

Solution 

revenues

Guarantee 

revenues

Increased 

due to 

growth in 

property rent 

guarantees

Tied to 

Smahosu* 

growth

*Medical care 

expense 

guarantee

Increased 

due to 

subrogation 

payments 
Increased 

due to the 

acquisition 

of PRL Inc. 

and 

increased 

hiring

Tied to 

increased 

bank 

transfer 

fees, travel 

and 

transportation

fees, and 

communication

fees

Grew 

significantly in 

response to 

outstanding 

results in the 

area of rent

Decreased 

due to a 

shift to the 

guarantee 

business
Settlement 

fees, etc.

Increased 

due to 

growth in the 

guarantee 

business

248
Tax and 

dues

114

Increase in 

taxable 

purchases 

and non-

deductible 

consumption 

tax

*Figures for the fiscal year ended March 31, 2024 and 

thereafter are consolidated figures with “PRL Inc.”
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Solutions

Guarantees

Solution Business

Ongoing shift from C&O services 

to guarantee products

83.4% year-on-year

(-60 million yen)

Guarantee Business

Ongoing growth due to new 

property rent guarantee contracts 

and increased renewal guarantee 

fees for products involving 

monthly renewal

142% year-on-year
(＋619 million yen)

◼ Sales in the guarantee business contributed

and recorded substantial growth

130% (+558 million yen) year on year

Net Sales by Quarter

130%
(+558 million yen)

Year-on-year

*Figures for the fiscal year ended 

March 31, 2024 and thereafter are 

consolidated figures with “PRL Inc.”
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Operating Profit by Quarter

(Million yen)

◼ Operating profit increased significantly to 129.2% year-on-year

◼ Operating profit margin decreased due to increased outsourcing 

fees, bad debt expenses, and personnel expenses, but remained 

steady at around 23%
Year-on-

year

+129.2%

Year-on-year
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113,283 119,369 126,271 134,328 146,885 
162,034 

175,799 
190,938 

210,409 

262,147 
276,014 

289,281 302,494 

272,605 272,982 
271,288 

267,354 
259,749 

248,543 
235,608 

222,712 
205,594 

190,203 
178,473 

167,626 153,851 

385,888 392,351 397,559 401,682 406,634 410,577 411,407 413,650 416,003 

452,350 454,487 456,907 456,345 

0
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Property Rent Area: Number of Property Contracts by Quarter

◼ Growth driven by the guarantee business

The acquisition of PRL Inc. also contributed to a steady 

increase in the number of contracts

(Number of contracts)

Solutions

Guarantees

+40,342

Year-on-year

(Estimate)
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Medical Care Guarantee Net Sales

Number of Hospitals (Smahosu)
⚫ Co-signer agent 

system and Smahosu

continued to grow

124 medical facilities

(+17 from year-on-year)

29,668 hospital beds

(+3,443 year-on-year)

⚫ Hospitalization set with 

medical care expense 

guarantee and other 

products

40 medical facilities

(-32 year-on-year)

7,243 hospital beds

(-6,148 year-on-year)

※ Due to low 

profitability,reduced sales 

expansion and alliances 

New Area: Medical Care & Eldercare Expense Guarantee
Sales by Quarter

◼ Medical Care: Strengthening of sales system for Smahosu and expansion of sales 

channels in progress

・Active sales activities in collaboration with insurance companies and sales support companies

・Ongoing efforts to expand sales channels (15 contracts concluded in April 2024)

(Million yen) (No.)

+15
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Eldercare Expense Guarantee 

Number of Eldercare Facilities

Eldercare Expense Guarantee Net Sales

Number of Eldercare Facilities

New Area: Eldercare Expense Guarantee Sales by Quarter

◼ Eldercare Area: Eldercare expense guarantee with accident insurance performed well

・Introduction at 31 providers completed in the fiscal year ended March 2024

・Ongoing efforts to expand sales channels (3 contracts concludedin April 2024)

(Million yen)

(No.)

⚫ Eldercare expense 

guarantee with 

accident insurance 

continued to grow

50 eldercare providers

1,538 contracts

⚫ Other products

192 eldercare providers

5,215 contracts

※Due to low 

profitability,reduced sales 

expansion

+3
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Other Financial Data (Balance Sheet)

2023/3
(Previous fiscal year)

2024/3
(Current fiscal year)

Change

in amount

Current assets 6,871 8,438 1,567

Cash and deposits 5,686 5,663 -23
Accounts receivable -

trade 221 211 -10

Advances paid 1,514 3,824 2,310

Other 459 474 15
Allowance for doubtful 

accounts -1,010 -1,735 -725

Non-current assets 1,104 1,214 110
Property, plant, and 

equipment 115 160 45

Intangible assets 218 222 4
Investments and other 

assets 770 831 60

Current liabilities 2,655 3,393 737

(Unearned revenues) 1,641 1,978 337
(Reserve for fulfillment 

of guarantees) 196 477 280

Non-current liabilities 110 154 43

Net assets 5,209 6,105 895

Total assets 7,975 9,653 1,677

(Million yen)

Unearned revenue, a source of 

income from the following 

month onward, increased due to 

an increase in new property rent 

guarantee contracts (20% 

increase)

*Moderate growth in the future expected due 

to an increase in the number of contracts for 

products involving monthly renewal

Grew in connection with the 

increase in new contracts for 

property rent guarantees

In the previous year, advance 

money experienced a temporary 

yet significant decrease due to 

payment schedule irregularities

Returned to normal levels this 

fiscal year
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– Business Results1

Company Plan for the Fiscal Year

Ending March 31, 20252

Company Information3



13© Entrust Inc. All  Rights Reserved.

◼ Work significantly toward achieving the third medium-term management plan, 

striving for 10.2 billion yen in sales and 2.3 billion yen in operation profit

2024/3
Actual

2025/3
Plan

Year-on-year H1 plan

Net sales 8,971 10,230 114.0% 5,000

Operating profit 2,073 2,320 111.9% 1,170

(Margin) 23.1% 22.7% - 23.4%

Ordinary profit 2,070 2,320 112.0% 1,170

(Margin) 23.1% 22.7% - 23.4%

Net income 1,227 1,370 111.6% 690

(Margin) 13.7% 13.4% - 13.8%

Summary and Progress of the Plan for the Entire Fiscal Year

(Million yen)
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1,796 
2,294 

3,053 

4,943 

7,733 

9,230

1,830 

1,909 

1,890 

1,548 

1,237 

1,000

3,626 

4,203

4,943 

6,491

0

2,000

4,000

6,000

8,000

10,000

2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

Net Sales by Year and Plan

◼ For property rent guarantees, promote sales expansion in residential and 

commercial products to build a foundation for sales

◼ For medical care and eldercare expense guarantees, strengthen sales activities 

toward gaining more new contracts
(Million yen)

Solutions

Guarantees

(Plan)

8,971
114.0%

Year-on-year 10,230
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7,318

8,719

414

511

1,041 

788

137 

160 
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52
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8,000

10,000
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Guarantee business

Property rent guarantees
New contract growth trend continues slowly

Renewal guarantee fees increase 

significantly due to the growth in in-force 

contracts and monthly renewal contracts

Medical care expense guarantees
Further expansion of sales expected due to 

strengthened sales system and products

Eldercare expense guarantees
Strengthen sales system to expand sales 

channels for products with accident 

insurance

Annual Targets for Net Sales (Details)

Solution business

Doc-on and insurance desk services
Continue to expand sales

C&O services
Reduced due to continued shift to rent 

liability guarantees

(Plan)(Actual)

C&O service

Doc-on

New guarantee 

business fields, 

etc. (medical 

care, eldercare, 

and child rearing)

Property rent 

guarantees

10,230(Million yen)

Insurance desk
services
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(Million yen)

◼ Promote increase in revenue through growth in guarantee business

◼ Although conducting office space expansion and pay-scale increase,

growth in operating profit exceeding increased cost is planned

Analysis of Changes in Operating Profit (Plan)

Other

Personnel 

expenses
Tax and 

dues

Bad debt +

guarantee 

performance

Outsourcing 

fees

Solution 

revenues

Guarantee 

revenues

Payment

fees

2,073

-237 

1,496

462

37
137 217

67

-15

2,320

Increased 

due to 

expanded 

pay-scale 

and number 

of personnel

Increased 

due to 

growth of 

Smahosu*

*Medical care 

expense 

guarantee

Increased 

due to 

growth in 

products 

with credit 

card 

payment

Increased 

due to 

growth in 

property 

rent 

guarantees

Decreased 

due to 

improveme

nts in PRL

Current 

fiscal year

operating 

profit

System 

improvements, 

collection of 

debts, office 

expansion 

costs, etc.

107

Previous 

fiscal year

operating 

profit

Decreased 

due to a 

shift to the 

guarantee 

business

Increase in 

taxable 

purchases 

and non-

deductible 

consumption 

tax

Insurance 

premiums

(guarantee 

related)



17© Entrust Inc. All  Rights Reserved.

7 

9 

11 
12 

14 

18 

25 

27.5%

29.1%

32.3%
34.4%

31.1%
32.8%

40.8%

0

5

10

15

20

25

30

2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

Dividend

Payout ratio

(Plan)

◼ Increase in dividends for 9 consecutive fiscal years planned

to promote further shareholder returns

・Dividends of 25 yen, a 7-yen increase from the previous fiscal year, planned

・Achieve dividend payout ratio of 40.8%

Dividends by Year and Plan

(Yen)

139%
(+7 yen)

Year-on-year
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Fiscal Year Ended March 31, 2024

– Business Results
1

Company Information3

Company Plan for the Fiscal Year

Ending March 31, 2025
2
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Company Profile (As of March 31, 2024)

Company 

Name
Entrust Inc.

Established March 2006

Capital 1,045 million yen

Fiscal year 12 months to March

Representative 

director
Yutaka Kuwabara

Head office 

location 
1-4 Kojimachi, Chiyoda-ku, Tokyo

Major branch 

offices

Akita, Sendai, Toyama, Osaka, Fukuoka, Tokyo 

Head Office ANNEX, Hamamatsu Solution Center

Number of 

employees 
291 (including part-time workers)

Business 

Lines
Guarantee business and solution business
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Business Lines

Developing the guarantee business to take on risks and the solution business

to meet needs

C&O service Doc-on

service

BtoB BtoC BtoB

Individual customers Property management companies / Insurance companies / Credit companies, etc.

Guarantee 

business
Guarantee service + risk

Solution 

business
Provide professional services

Property 

rent 

guarantees

Medical care 

expense 

guarantees

Eldercare 

expense 

guarantees

Child rearing 

expense 

guarantees

Insurance

desk services

Property management companies / Medical institutions

/ Eldercare service facilities, etc.
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Assume debt delinquency risk and provide various services pertaining to guarantees

Guarantee business

For example,

Property rent guarantees

Rollout to 

other 

businesses

Business Lines

Tenants Owners

Medical 

care

Eldercare

Child rearing 

expense
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Business Lines

Providing unique business support service based on expertise cultivated

in the field of property rent guarantees

Solution business

Solving unique customer needs with professional services

Sending text messages

Promoting

insurance enrollment Call center

Property management company business Optional services

Screening

services

Contract

management

Collecting

agency

Delinquency

management

Investigative

visits
Legal action

support

Guidance for

unpaid fees

Payment

function
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Source of growth potential

◼ Difficult to get a cosigner for various reasons such as not 
wanting others to know about an illness and weakening of 
human relationships

◼ Meanwhile, there are cases of bankruptcy due to having 
taken on the role of cosigner

Management companies, 
hospitals, etc.

◼ Some people, when presented with a guarantee maximum, 

refuse, saying, "I can't pay that much," making it more 

difficult than ever to ask a cosigner

◼ In reality, it is not always possible to collect from co-
signers, and the problem of accounts receivable is also 
acute

◼ May lead to lost opportunities due to inability
to properly assess creditworthiness

Requiring unlimited individual joint 

guarantee

Securing a guarantor will be even more difficult

Social systems guarantee individual credit

Improving the overall efficiency of society

Disparities between lenders and borrowers will be eliminated 
throughout society, stimulating transactions

Secure guarantors, which has always 

been difficult

◼ In some cases, administrative burden for personal cosigners 

will increase due to the revision of the Civil Code

◼ Collection of debts in excess of the maximum amount will 

become more difficult than ever

The need to set the maximum amount of 

guarantees

S
o

c
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ty
 u

n
til n

o
w

A
 N

e
w

 S
o

c
ie

ty

User (Individual)

Creating a society where guarantee companies guarantee individual credit,

previously guaranteed by regional bonds and kinship

Guarantee business

Transformation of Society,

Revision of Civil Code 

A solid financial foundation to 
preserve trust

Appropriate assessment using a 
screening system

Diversification of risk by underwriting 
multiple guarantees

Guarantors guarantee individuals as 
companies



24© Entrust Inc. All  Rights Reserved.

Profit structure for guarantees

Number of

guaranteed

leases

Payment in

subrogation

(Advance

payment)

Legal

response

This gap is a source of profit

E
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p
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⚫ Precise management through accurate risk 
assessment

⚫ Improved finances (high profit margins) by selecting 
quality lenders/borrowers rather than reckless 
expansion

⚫ Create a virtuous cycle to expand our customer base

⚫ Compliance-driven collection

(Certified by the strict screening for the listing)

⚫ Steadily carry out legitimate legal procedures

⚫ Efficient recovery schemes by professional staff and 

IT/infrastructure to support them

⚫ Build up screening and collection expertise

⚫ Free client (property management companies, 

hospitals, etc.) staff from tasks they are not familiar 

with

⚫ Resolve needs by proposing solutions

Control delinquency rates 

by dealing with quality 

customers and through 

proper screening

Conduct proper collection 

of delinquent payments to 

recover as many as 

possible

About

270,000
cases

Delinquency 

recovery rate:

97.8%

Delinquency rate

Approx. 7.3％ 3 key factors that generate profits

Guarantee business
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The medical cost guarantee market shows 
expanding demand

Approx. 8,300

Approx. 180,000

Total number of 
medical facilities

Number of hospitals 
nationwide

Our results

Accelerate implementations in hospitals in cooperation 

with a major non-life insurance company

Entrust Inc. target

164

Average account 

receivable per hospital

External factors

for expanding demand

Increase in the number of 
foreign visitors to Japan

Increase in out-of-pocket 
medical costs

Revision of Civil Code

Guarantee business

4.5
Approx.

million yen/year *

*In-house research



26© Entrust Inc. All  Rights Reserved.

Cost of

outsourcing

fees, etc.

Key KPIs and Financial Structure of
the Guarantee Business

▍Key KPIs

▍Financial structure

Corporate revenues Total gross profit

==

Number of

new contracts

Number of

existing

customers

Renewal

guarantee fee

Guarantee fee

revenues=×× +

* Prorated over warranty period

• New move-ins

• New contracts

Guarantee fee

revenues

Gross profit

from

guarantee fees

Operating

revenue

and expenses
-

Bad debt +
selling,

general and
administrative

expenses including
reserve for
fulfillment of
guarantees

◼ Guarantee rent, elderly care, and child rearing expenses

◼ Medical care expense guarantees

Number of

hospital

contracts

Number of

users of

hospitalization

sets

Guarantee fee
Guarantee fee

revenues=×× +

* Prorated over warranty period

Guarantee business

• XX% of rent
• XX% of child

rearing expense

Initial
guarantee fee

Average
3 million yen /

hospital

Annual

guarantee fee

Hospitalization set product 

that comes with the guarantee

Smahosu

－
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The statements concerning business results projections stated in these

materials are based on judgments derived from information available at that

time; actual results may differ materially from those projected, depending on a

variety of factors. Factors that have the potential to affect actual business

results include a deterioration in the business environment or economic

conditions, trends surrounding laws, regulations, and related rules, and

unfavorable rulings in litigation.

Please direct any comments or questions regarding these materials or any

other IR-related matters to the contact point for inquiries below.

Contact for inquiries: Entrust Inc. IR

Email: ent-ir@entrust-inc.jp


