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Management and Sales of Publicly Offered Investment Trusts 

RHEOS CAPITAL WORKS is an asset management company that manages and sells 

Hifumi brand funds. The company’s business domains consist of the investment trust 

management business, investment advisory services and venture capital business. 

 

 

SBI FINANCIAL SERVICES, a major shareholder, sold some shares of RHEOS CAPITAL 

WORKS at the time of listing, but it is expected to remain the status of the parent company 

mainly because it owns 48.9% of the total number of the company’s shares issued and 

outstanding and has dispatched one director. 

 

Investment Trust Management Business 

As of the end of March 2023, RHEOS CAPITAL WORKS manages 12 investment trusts. 

The balance of assets under management in the investment trust business was 1,031.5 

billion yen. By major fund, Hifumi Plus manages 489.2 billion yen, Hifumi World Plus 

manages 216.2 billion yen, Hifumi Fund manages 143.7 billion yen and Hifumi DC Fund 

manages 58.3 billion yen. 

 

The company cites the following as the characteristics of the investment trusts that the 

company manages: (1) management that increases while protecting through investment 

in growth companies that it independently discovers, (2) communication with customers 

by holding seminars and other means and (3) two distribution channels (direct sales and 

indirect sales). 

 

Investment Advisory Business 

The investment advisory business is entrusted with and manages customers’ investment 

funds based on discretionary investment contracts. RHEOS CAPITAL WORKS is 

entrusted and manages mainly domestic corporate pension funds and overseas sovereign 

wealth funds. As of the end of March 2023, the balance of assets in the investment 

advisory business managed by the company is 112.7 billion yen.  

 

Venture Capital Business 

In April 2021, the company established RHEOS CAPITAL PARTNERS as a wholly owned 

subsidiary for the purpose of investing in venture companies. Since the venture capital 

business has just started operation and it will take a long time to recover the investment, 

operating losses are expected to be posted for the time being. 

 

Manages and sells publicly offered investment trusts under the Hifumi brand 

This report is an English translation of part of the report issued on May 9, 2023. 

For inquiries concerning the report, please contract info@stock-r.org 

【7330 RHEOS CAPITAL WORKS  Sector：Securities and Commodities Futures】

Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

Mar.2021 6,783 11.2 1,265 - 1,265 -12.8 849 -11.8 70.7 329.8 22.0

Mar.2022 9,479 - 1,952 - 1,969 - 1,303 - 108.5 416.3 33.0

Mar.2023 f 9,676 2.1 1,607 -17.7 1,623 -17.6 1,053 -19.2 87.7 - TBD

Note: Consolidated basis from March 2022.Figures for the fiscal year ending March 2023 are the company's forecasts.

Fiscal Year 
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Financial Statements 
 

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Operating revenue 6,783 100.0 9,479 100.0 7,242 100.0

Operating expenses 3,139 46.3 4,350 45.9 3,495 48.3

Administrative expenses 2,378 35.1 3,177 33.5 2,566 35.4

Operating profit 1,265 18.7 1,952 20.6 1,181 16.3

Non-operating income 2 - 19 - 17 -

Non-operating expenses 2 - 2 - 2 -

Ordinary profit 1,265 18.7 1,969 20.8 1,195 16.5

Profit before income taxes 1,261 18.6 1,969 20.8 1,195 16.5

Profit loss attributable to non-controlling interests - - -1 - -16 -

Profit attributable to owners of parent 849 12.5 1,303 13.8 775 10.7

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 7,367 89.4 7,385 86.3 7,218 87.8

Cash and deposits 1,823 22.1 1,836 21.5 2,252 27.4

Accrued investment trust management income 3,036 36.9 3,832 44.8 3,141 38.2

Customer segregated money trust 2,330 28.3 1,510 17.6 1,500 18.2

Non-current assets 871 10.6 1,172 13.7 1,003 12.2

Property, plant and equipment 205 2.5 411 4.8 298 3.6

Intangible assets 364 4.4 376 4.4 391 4.8

Investments and other assets 302 3.7 384 4.5 313 3.8

Total assets 8,239 100.0 8,557 100.0 8,222 100.0

Current liabilities 4,124 50.1 3,289 38.4 2,252 27.4

Accounts payable 1,227 14.9 1,580 18.5 1,406 17.1

Short-term borrowings 1,000 12.1 - - - -

Non-current liabilities 151 1.8 172 2.0 182 2.2

Projected benefit obligation 70 0.9 86 1.0 96 1.2

Net assets 3,962 48.1 5,095 59.5 5,787 70.4

Owners' equity 3,962 48.1 5,002 58.5 5,386 65.5

Non-controlling interest - - 93 1.1 401 4.9

Fiscal Year

Cash flows from  operating activities 877 1,581

Depreciation 116 343

Cash flows from  investing activities -162 -399

Cash flows from  financing activities -318 -1,169

Dividends paid -288 -264

Net increase in cash and cash equivalents 396 12

Cash and cash equivalents 1,825 1,838

Note:Consolidated

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Statement of income
Mar.2021 Mar.2022

Nine months

to Dec.2022

Balance sheet
Mar.2021 Mar.2022 Dec.2022

Statement of cash flows
Mar.2021 Mar.2022

(mn yen) (mn yen)



 

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently 

covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to 

revitalize the stock market. 

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and 

Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value 

Creation. 

 

 

 

 

 

 

 

 

 

 

■Supporting Members 

Tokyo Stock Exchange, Inc.  SMBC Nikko Securities Inc.  Daiwa Securities Co. Ltd. 
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Certification by Analysts 

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions 

of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions 

directly or indirectly indicated in the report will have no influence on the analyst’s compensation in the past, present, 

and future upon writing the report. 

 

Disclaimer 

∙ The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a 

wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular 

securities or financial instrument.  

∙ The content and indication of the report is based on disclosed information available publicly and is prepared by 

adding necessary supplementary information gained through interviews by analysts. The writer of the report is, 

without exception, prohibited to use insider information, or to acquire such information. The information included in 

the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report 

is not intended to comprehensively include all information required by investors. 

∙ The information included in the report may become outdated due to changes in the financial market, economic 

environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below 

the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers, 

fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future 

performance. 

∙ The opinions indicated in the report are subject to change without notice and the Stock Research Center has no 

obligation to update the information or opinions included in the report. 

∙ The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, 

losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment 

decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the 

investors that viewed the report. 

∙ The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. 

in any form without prior consent. 

  
TSE, Securities Companies, Audit Companies, etc. 

Stock Research Center  Listed Companies Investors, Media, etc. 

About Stock Research Center  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 


