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　 This presentation may contain forward looking information. PleasThis presentation may contain forward looking information. PleasThis presentation may contain forward looking information. PleasThis presentation may contain forward looking information. Please keep in mind that they are based on projections of the companye keep in mind that they are based on projections of the companye keep in mind that they are based on projections of the companye keep in mind that they are based on projections of the company and and and and 

subject to changes depending on the situation. We will under no subject to changes depending on the situation. We will under no subject to changes depending on the situation. We will under no subject to changes depending on the situation. We will under no circumstances assume the obligation to revise this presentation circumstances assume the obligation to revise this presentation circumstances assume the obligation to revise this presentation circumstances assume the obligation to revise this presentation in case such in case such in case such in case such 
situation occurs.situation occurs.situation occurs.situation occurs.



Highlights of 3Q FY2005
Section 1



3

14,173

9,212

4,652

1,529 1,187

0

4,000

8,000

12,000

16,000

3Q FY01 3Q FY02 3Q FY03 3Q FY04 3Q FY05

(\mn)

3,286 2,792

25,202

8,895

16,353

0

6,000

12,000

18,000

24,000

30,000

3Q FY01 3Q FY02 3Q FY03 3Q FY04 3Q FY05

(\mn)

4,639

8,795

11,359

6,8746,623

0

3,000

6,000

9,000

12,000

3Q FY01 3Q FY02 3Q FY03 3Q FY04 3Q FY05

(\mn)

9,280 10,325

16,929

26,932

38,842

0

10,000

20,000

30,000

40,000

3Q FY01 3Q FY02 3Q FY03 3Q FY04 3Q FY05

(\mn)

Highlights of Financial Results for 3Q FY2005
◆◆◆◆ SG&ASG&ASG&ASG&A

◆◆◆◆ Net incomeNet incomeNet incomeNet income

◆◆◆◆ Operating revenuesOperating revenuesOperating revenuesOperating revenues

◆◆◆◆ Ordinary incomeOrdinary incomeOrdinary incomeOrdinary income



4

279
332

265
315

229
184

294 246
207

461

262

4.8
5.5

3.5
3.8

4.5

1.9

6.4

4.5
4.1

10.8

7.2

0

3

6

9

12

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

T
ra

di
n
g 

va
lu

e
(\

tn
)

0

200

400

600

800

1,000

1,200

D
at

a 
pr

o
c
e
ss

in
g 

&
 o

ff
ic

e
 s

u
pp

lie
s(
\
)

Data processing &office supplies expenses
per \ 1mn of trading value
Trading value

1.57

3.38
3.94

5.12 5.33
4.43

5.66

8.37

11.18

6.59 6.22

62%

56%

62%
58%

66%

40%

55%
57%

63% 63%

68%

0

2

4

6

8

10

12

14

16

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

（
\
bn
）

0%

10%

20%

30%

40%

50%

60%

70%

Ordinary income Ordinary income ratio

Matsui’s Business Model of Increasing Marginal Profit

FY03

◆◆◆◆ Analysis of equity trading value and data Analysis of equity trading value and data Analysis of equity trading value and data Analysis of equity trading value and data 
processing & office supplies expensesprocessing & office supplies expensesprocessing & office supplies expensesprocessing & office supplies expenses

Increase in 
Ordinary income ratio(Ordinary 
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＝Increasing Margin Pfofit
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＝Increasing Margin Pfofit
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◆◆◆◆ Profitability analysisProfitability analysisProfitability analysisProfitability analysis
　　　　　　　　

“Volume discount effect”“Volume discount effect”
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Operating Revenues 26,932 38,842 44%

Commissions 19,636 29,302 49%

Interest &
   dividend income 7,290 10,328 42%

1,763 2,191 24%

Net operating revenues 25,168 36,651 46%

8,795 11,359 29%

Operating income 16,374 25,293 54%

Ordinary income 16,353 25,202 54%

Net income 9,212 14,173 54%

QoQQoQQoQQoQ

   SG&A

FY2004
3Q(Apr.-Dec.)

FY2005FY2005FY2005FY2005
3Q(Apr.-Dec.)3Q(Apr.-Dec.)3Q(Apr.-Dec.)3Q(Apr.-Dec.)

(\mn)

   Interest expenses

Summary of Financial Results for 3Q FY2005
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Breakdown of Net Operating Revenues

Commissions 19,636 29,302 49%

Brokerage 18,388 26,869 46%

Underwriting & selling 243 127 -48%

Subscription & distribution 28 6 -78%

Others 978 2,300 135%

    Net gain (loss) on trading 5 -788 -

    Interest & dividend income (1)  7,290 10,328 42%

Total operating revenues 26,932 38,842 44%

Interest expenses (2) 1,763 2,191 24%

Net operating revenues 25,168 36,651 46%

Net interest income (1)-(2) 5,527 8,138 47%

(\mn)

FY2004
3Q(Apr.-Dec.)

FY2005FY2005FY2005FY2005
3Q(Apr.-Dec.)3Q(Apr.-Dec.)3Q(Apr.-Dec.)3Q(Apr.-Dec.)

QoQQoQQoQQoQ
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Transaction related expenses 2,450 3,402 39%

Advertisement 323 427 32%

1,410 1,355 -4%

Occupancy & rental 203 238 17%

3,924 5,147 31%

Depreciation 548 762 39%

143 233 63%

- 45 -

Others 117 177 52%

Total SG&A 8,795 11,359 29%

Employees'
   compensation & benefits

Provision of allowance
   for doubtful accounts

Data processing
   & office supplies

Duties & taxes
   other than income taxes

(\mn)

FY2004
3Q(Apr.-Dec.)

FY2005FY2005FY2005FY2005
3Q(Apr.-Dec.)3Q(Apr.-Dec.)3Q(Apr.-Dec.)3Q(Apr.-Dec.)

QoQQoQQoQQoQ

Breakdown of SG&A
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Operating Revenues 9,986 9,693 12,770 16,379 28%

Commissions 7,446 6,718 9,524 13,060 37%

Interest &
   dividend income 2,633 3,005 3,304 4,019 22%

532 620 776 795 2%

Net operating revenues 9,454 9,073 11,994 15,584 30%

3,221 3,427 3,621 4,311 19%

Operating income 6,233 5,646 8,373 11,274 35%

Ordinary income 6,218 5,655 8,371 11,176 34%

Net income 3,433 3,224 4,615 6,334 37%

%change%change%change%change
(3Q FY2005(3Q FY2005(3Q FY2005(3Q FY2005
/2Q FY2005)/2Q FY2005)/2Q FY2005)/2Q FY2005)

FY2005
2Q(Jul.-Sep.)

FY2005FY2005FY2005FY2005
3Q(Oct.-Dec.)3Q(Oct.-Dec.)3Q(Oct.-Dec.)3Q(Oct.-Dec.)

FY2005
1Q(Apr.-Jun.)

   SG&A

(\mn)

FY2004
4Q(Jan.-Mar.)

   Interest expenses

Quarterly Summary of Financial Results
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Commissions 7,446 6,718 9,524 13,060 37%

Brokerage 6,795 6,149 8,643 12,076 40%

Underwriting & selling 64 60 41 26 -35%

Subscription & distribution 1 2 1 3 227%

Others 586 507 839 954 14%

    Net gain (loss) on trading -92 -31 -58 -700 -

    Interest & dividend income (1)  2,633 3,005 3,304 4,019 22%

Total operating revenues 9,986 9,693 12,770 16,379 28%

Interest expenses (2) 532 620 776 795 2%

Net operating revenues 9,454 9,073 11,994 15,584 30%
0

Net interest income (1)-(2) 2,101 2,385 2,528 3,224 28%

(\mn)

FY2005
2Q(Jul.-Sep.)

%change%change%change%change
(3Q FY2005(3Q FY2005(3Q FY2005(3Q FY2005
/2Q FY2005)/2Q FY2005)/2Q FY2005)/2Q FY2005)

FY2004
4Q(Jan.-Mar.)

FY2005
1Q(Apr.-Jun.)

FY2005FY2005FY2005FY2005
3Q(Oct.-Dec.)3Q(Oct.-Dec.)3Q(Oct.-Dec.)3Q(Oct.-Dec.)

Quarterly Breakdown of Net Operating Revenues
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Transaction related expenses 890 981 1,099 1,322 20%

Advertisement 109 108 107 212 99%

517 501 384 470 22%

Occupancy & rental 70 72 80 85 6%

1,449 1,497 1,659 1,991 20%

Depreciation 207 237 252 273 8%

51 58 80 94 18%

- 21 8 17 115%

Others 37 58 59 60 2%

Total SG&A 3,221 3,427 3,621 4,311 19%

Employees'
   compensation & benefits

Provision of allowance
   for doubtful accounts

Data processing
   & office supplies

Duties & taxes
   other than income taxes

FY2005
2Q(Jul.-Sep.)

(\mn)

%change%change%change%change
(3Q FY2005(3Q FY2005(3Q FY2005(3Q FY2005
/2Q FY2005)/2Q FY2005)/2Q FY2005)/2Q FY2005)

FY2005FY2005FY2005FY2005
3Q(Oct.-Dec.)3Q(Oct.-Dec.)3Q(Oct.-Dec.)3Q(Oct.-Dec.)

FY2004
4Q(Jan.-Mar.)

FY2005
1Q(Apr.-Jun.)

Quarterly Breakdown of SG&A



Retail Brokerage Market Overview and Matsui’s 
Performance
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Retail Equity Trading Market
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Proportion to total equity trading valueProportion to total equity trading valueProportion to total equity trading valueProportion to total equity trading value

Total value of shares held by individualsTotal value of shares held by individualsTotal value of shares held by individualsTotal value of shares held by individuals

Proportion to total financial assets of individualsProportion to total financial assets of individualsProportion to total financial assets of individualsProportion to total financial assets of individuals

FY02 FY05FY03 FY04

Source:    TSE, JASDAQ, BOJ
Note:　　　Sum of the equity trading value on 3 stock exchanges (through securities companies with over ¥3bn capital) and JASDAQ 
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Matsui’s Performance I (vs. Market)

MatsuiMatsuiMatsuiMatsui’s trading values trading values trading values trading value

MatsuiMatsuiMatsuiMatsui’s share ins share ins share ins share in retail equity trading valueretail equity trading valueretail equity trading valueretail equity trading value

Assets under MatsuiAssets under MatsuiAssets under MatsuiAssets under Matsui’s customers customers customers customer’s accountss accountss accountss accounts

MatsuiMatsuiMatsuiMatsui’s share in value of shares held by s share in value of shares held by s share in value of shares held by s share in value of shares held by 
individualsindividualsindividualsindividuals

Source:  TSE, BOJ
Note:    Sum of the equity trading value on 3 major stock exchanges  
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◆◆◆◆ Market share in retail equityMarket share in retail equityMarket share in retail equityMarket share in retail equity
trading valuetrading valuetrading valuetrading value

◆◆◆◆ Market share in retail equity trading value Market share in retail equity trading value Market share in retail equity trading value Market share in retail equity trading value 
for 3Q FY05for 3Q FY05for 3Q FY05for 3Q FY05

Source: TSE, Company data (estimated value based on company reports)
Note:Sum of the retail equity trading value on 3 major stock exchanges
　　　Nomura: Retail business division of Nomura Securities, Nikko: Nikko Cordial Securities, 
　　　Daiwa: Daiwa Securities
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Market Share of Retail 
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Market Share of Retail 
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◆◆◆◆ Market share for 3Q FY05Market share for 3Q FY05Market share for 3Q FY05Market share for 3Q FY05
(retail equity trading value)(retail equity trading value)(retail equity trading value)(retail equity trading value)1111

◆◆◆◆ Market share (retail equity trading value)Market share (retail equity trading value)Market share (retail equity trading value)Market share (retail equity trading value)1111

Source:  TSE, Company data, Company websites
Note:     Sum of the retail equity trading value on 3 major stock exchanges

MatsuiMatsuiMatsuiMatsui
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Matsui’s PerformanceⅣ(Commission Rate and Trading Turnover)

◆◆◆◆ MatsuiMatsuiMatsuiMatsui’s average commission rates average commission rates average commission rates average commission rate1111 ◆◆◆◆ Equity trading turnover of MatsuiEquity trading turnover of MatsuiEquity trading turnover of MatsuiEquity trading turnover of Matsui’s customerss customerss customerss customers2222

Deregulation of 
brokerage commissions

FY00 FY01 FY02

Deregulation of 
brokerage 
commissions

Average commission rateAverage commission rate

FY03 FY04

0.11%～0.13%0.11%～0.13%

Notes:
1 Average commission rate = (quarterly brokerage commission) /  (quarterly equity trading value) 
2 Equity trading  turnover = (monthly average trading value) / (quarterly average assets under customer’s accounts*)

* From 2Q FY01, assets under customer’s accounts of Matsui’s board members and related persons are excluded

FY99 FY00 FY01 FY02 FY03 FY04FY99FY05 FY05

Monthly equity 
trading turnover

Monthly equity 
trading turnover

2.45x (3Q FY05)2.45x (3Q FY05)
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◆◆◆◆ Market share of retail margin trading by Market share of retail margin trading by Market share of retail margin trading by Market share of retail margin trading by 
valuevaluevaluevalue2222 (3Q FY05)(3Q FY05)(3Q FY05)(3Q FY05)

Source:  TSE, JASDAQ, Company data, Company websites
Notes:
1 Sum of trading value on 3 major stock exchanges and JASDAQ
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◆◆◆◆ MatsuiMatsuiMatsuiMatsui’s outstanding value of shares bought on s outstanding value of shares bought on s outstanding value of shares bought on s outstanding value of shares bought on 

marginmarginmarginmargin1111 and its market shareand its market shareand its market shareand its market share2222

◆◆◆◆ MatsuiMatsuiMatsuiMatsui’s outstanding value of short position in s outstanding value of short position in s outstanding value of short position in s outstanding value of short position in 

margin trading and its market sharemargin trading and its market sharemargin trading and its market sharemargin trading and its market share2222

Source:  TSE
Notes:
1 As of the end of each quarter
2 Total market share in 3 major stock exchanges 

FY02 FY05FY03 FY04 FY02 FY05FY03 FY04
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Note:      Outstanding amount as of the end of each month (based on transaction date)

Unlimited Margin Trading

◆◆◆◆ Outstanding value of shares  bought on unlimited margin trading Outstanding value of shares  bought on unlimited margin trading Outstanding value of shares  bought on unlimited margin trading Outstanding value of shares  bought on unlimited margin trading 
at Matsuiat Matsuiat Matsuiat Matsui1111

◆◆◆◆ Ratio of outstanding value of shares bought on unlimited margin Ratio of outstanding value of shares bought on unlimited margin Ratio of outstanding value of shares bought on unlimited margin Ratio of outstanding value of shares bought on unlimited margin 
trading to the total outstanding value of shares bought on trading to the total outstanding value of shares bought on trading to the total outstanding value of shares bought on trading to the total outstanding value of shares bought on 
margin tradingmargin tradingmargin tradingmargin trading

◆◆◆◆ Outstanding value of short position in unlimited margin trading Outstanding value of short position in unlimited margin trading Outstanding value of short position in unlimited margin trading Outstanding value of short position in unlimited margin trading 
at Matsuiat Matsuiat Matsuiat Matsui1111

◆◆◆◆ Ratio of outstanding value of short position in unlimited marginRatio of outstanding value of short position in unlimited marginRatio of outstanding value of short position in unlimited marginRatio of outstanding value of short position in unlimited margin
trading to the total outstanding value of short position in trading to the total outstanding value of short position in trading to the total outstanding value of short position in trading to the total outstanding value of short position in 
margin tradingmargin tradingmargin tradingmargin trading
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◆◆◆◆ Number of new margin trade accounts Number of new margin trade accounts Number of new margin trade accounts Number of new margin trade accounts 
(Monthly)(Monthly)(Monthly)(Monthly)

◆◆◆◆ Number of new accounts Number of new accounts Number of new accounts Number of new accounts 
(Monthly)(Monthly)(Monthly)(Monthly)

’02 ’04’01 ’03 ’02’01 ’03’00 ’00 ’04

2,084
(Jan.06)

’05 ’05

24,102
(Jan.06)

’06 ’06
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1Q1Q 2020 ¥1,259mn¥1,259mn

2Q2Q 1313 ¥898mn¥898mn

3Q3Q 1414 ¥972mn¥972mn

TOTALTOTAL 4747 ¥3,130mn¥3,130mn

Performance in Underwriting Business

◆◆◆◆ Distribution deals (3Q FY05)Distribution deals (3Q FY05)Distribution deals (3Q FY05)Distribution deals (3Q FY05)◆◆◆◆ Underwriting deals (3Q FY05)Underwriting deals (3Q FY05)Underwriting deals (3Q FY05)Underwriting deals (3Q FY05)

(Total size)(Number of deals) (Total size)

◆◆◆◆ OffOffOffOff----trading floor distributions (3Q FY05)trading floor distributions (3Q FY05)trading floor distributions (3Q FY05)trading floor distributions (3Q FY05)

(Total size)

【【【【 Number of Number of Number of Number of IPOsIPOsIPOsIPOs underwritten by onunderwritten by onunderwritten by onunderwritten by on----line brokersline brokersline brokersline brokers 】】】】

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　 　　　　(3(3(3(3Q FY05 (excl. REITQ FY05 (excl. REITQ FY05 (excl. REITQ FY05 (excl. REIT))))))))

*Listing date basis
Source: Company websites 

(Number of deals)

(Number of deals)

1Q1Q 11 ¥1mn¥1mn

2Q2Q 33 ¥291mn¥291mn

1Q1Q 4141 ¥2,543mn¥2,543mn

2Q2Q 5454 ¥2,056mn¥2,056mn

3Q3Q 77 ¥21mn¥21mn

TOTALTOTAL 1111 ¥313mn ¥313mn 

3Q3Q 2727 ¥1,112mn¥1,112mn

TOTALTOTAL 122122 ¥5,712mn¥5,712mn
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1Q1Q1Q1Q 2Q2Q2Q2Q 3Q3Q3Q3Q 4Q4Q4Q4Q 1Q1Q1Q1Q 2Q2Q2Q2Q 3Q3Q3Q3Q

Number of accounts 1,660 2,195 2,503 2,661 4,785 5,050 5,237

Value of assets under
customers' accounts

\5.7bn \6.3bn \9.2bn \10.3bn \12.2bn \12.8bn \18.5bn

Number of companies that
have appointed Matsui as

 their custodian
32 38 40 47 53 62 63

Number of offerings 1 6 6 1 1 1 4

Total size \54mn \240mn \117mn \27mn \44mn \19mn \87mn

Number of accounts 6,936 7,857 8,853 10,383 11,995 13,116 14,323

Outstanding value of
orders (similar to assets

under customers'
\22.7bn \21.2bn \17.3bn \18.0bn \19.5bn \19.0bn \20.6bn

Number of accounts 5,235 7,868 10,933 15,243 18,903 22,553 25,854

Monthly average
trading value

\93.2bn \90.0bn \114.3bn \196.1bn \247.4bn \331.6bn \481.1bn

FY05FY05FY05FY05FY04FY04FY04FY04

NetFx

Designated
deposit account

for shares
acquired

through stock
opｔion1

Green sheet
market offering

Stock deposit
service

Performance of Other Products and Services

Note1: Account for custody of shares acquired through exercise of stock options 
(*) The figures for (1) number of accounts, (2) assets under customers’ accounts, (3) number of companies that have appointed Matsui as their custodian for shares 

acquired through stock options and (4) outstanding value under stock deposit services state figures as of the end of each quarter.
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Change in Commission Structure

From April 2006, New BOX RATE, will be implemented From April 2006, New BOX RATE, will be implemented From April 2006, New BOX RATE, will be implemented From April 2006, New BOX RATE, will be implemented 

～The lowest Commission is designed to be 315 yen, it is the 1/10 of the current structure～

◆◆◆◆The NEW Commission of MatsuiThe NEW Commission of MatsuiThe NEW Commission of MatsuiThe NEW Commission of Matsui

Total transaction value of Total transaction value of Total transaction value of Total transaction value of ¥¥¥¥1million/day1million/day1million/day1million/day
↓↓↓↓

Charge Charge Charge Charge ¥¥¥¥1,050 1,050 1,050 1,050 
（※）（※）（※）（※）Under the current Under the current Under the current Under the current StrucutreStrucutreStrucutreStrucutre, for the total , for the total , for the total , for the total 

transaction value of 3 million yen, we charge 3,150 yen.transaction value of 3 million yen, we charge 3,150 yen.transaction value of 3 million yen, we charge 3,150 yen.transaction value of 3 million yen, we charge 3,150 yen.

Expand MiniExpand MiniExpand MiniExpand Mini----Box Commission for small Box Commission for small Box Commission for small Box Commission for small 
transactionstransactionstransactionstransactions

For the total transaction value/day            For the total transaction value/day            For the total transaction value/day            For the total transaction value/day            
Up to Up to Up to Up to ¥¥¥¥100,000 100,000 100,000 100,000 ・・・・・・・・・・・・ FREE       FREE       FREE       FREE       

Up to Up to Up to Up to ¥¥¥¥300,000 300,000 300,000 300,000 ・・・・・・・・・・・・¥¥¥¥315315315315 　　　　
Up to Up to Up to Up to ¥¥¥¥500,000500,000500,000500,000・・・・・・・・・・・・¥¥¥¥525525525525　　　　　　　　　　　　

Total transaction Total transaction Total transaction Total transaction 
value / DAYvalue / DAYvalue / DAYvalue / DAY

Total transaction Total transaction Total transaction Total transaction 
value / DAYvalue / DAYvalue / DAYvalue / DAY

CommissionCommissionCommissionCommissionCommissionCommissionCommissionCommission

UP to UP to UP to UP to ¥¥¥¥100,000100,000100,000100,000UP to UP to UP to UP to ¥¥¥¥100,000100,000100,000100,000

UP to UP to UP to UP to ¥¥¥¥300,000300,000300,000300,000UP to UP to UP to UP to ¥¥¥¥300,000300,000300,000300,000

FREEFREEFREEFREEFREEFREEFREEFREE

¥¥¥¥315315315315¥¥¥¥315315315315

UP to UP to UP to UP to ¥¥¥¥500,000500,000500,000500,000UP to UP to UP to UP to ¥¥¥¥500,000500,000500,000500,000

UP to UP to UP to UP to ¥¥¥¥1million1million1million1millionUP to UP to UP to UP to ¥¥¥¥1million1million1million1million

UP to UP to UP to UP to ¥¥¥¥2million2million2million2millionUP to UP to UP to UP to ¥¥¥¥2million2million2million2million

¥¥¥¥525525525525¥¥¥¥525525525525

・
・・
・
・・
・
・・
・
・・
・
・・
・
・・
・
・・
・
・・

Subdivision of Box RateSubdivision of Box RateSubdivision of Box RateSubdivision of Box Rate

◆◆◆◆New Commission StructureNew Commission StructureNew Commission StructureNew Commission Structure

Expansion of MiniExpansion of MiniExpansion of MiniExpansion of Mini----BoxBoxBoxBox

One way CommissionOne way CommissionOne way CommissionOne way Commission----Free for Day trading Free for Day trading Free for Day trading Free for Day trading 
will remainwill remainwill remainwill remain

※※※※Future and Option trading are excluded from Future and Option trading are excluded from Future and Option trading are excluded from Future and Option trading are excluded from 
the Box Ratethe Box Ratethe Box Ratethe Box Rate

Set a ceiling (Set a ceiling (Set a ceiling (Set a ceiling (¥¥¥¥105,000) on the Commission 105,000) on the Commission 105,000) on the Commission 105,000) on the Commission 
that Customers pay in 1 daythat Customers pay in 1 daythat Customers pay in 1 daythat Customers pay in 1 day

（※）（※）（※）（※）The Commission is practically free for the trading The Commission is practically free for the trading The Commission is practically free for the trading The Commission is practically free for the trading 
value which exceed 1 hundred million yen.value which exceed 1 hundred million yen.value which exceed 1 hundred million yen.value which exceed 1 hundred million yen.

SettingSettingSettingSetting a ceiling on the Commissiona ceiling on the Commissiona ceiling on the Commissiona ceiling on the Commission

¥¥¥¥1,0501,0501,0501,050¥¥¥¥1,0501,0501,0501,050

¥¥¥¥2,1002,1002,1002,100¥¥¥¥2,1002,1002,1002,100

・
・・
・
・・
・
・・
・
・・
・
・・
・
・・
・
・・
・
・・

Above Above Above Above ¥¥¥¥111100000000millionmillionmillionmillionAbove Above Above Above ¥¥¥¥111100000000millionmillionmillionmillion ¥¥¥¥105,000105,000105,000105,000（（（（flatflatflatflat））））¥¥¥¥105,000105,000105,000105,000（（（（flatflatflatflat））））

Note: Prices shown are all tax included
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30%

Netstock Accounts
◆◆◆◆ Number of Number of Number of Number of NetstockNetstockNetstockNetstock accounts (Quarterly)accounts (Quarterly)accounts (Quarterly)accounts (Quarterly)
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Ratio of margin trading accounts to the total 
Netstock accounts
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http://www.matsui.co.jp/about_matsui/en/　（English IR）
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