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Business Results
Equity trading value / Market share Equity commission rate

Margin balance / Market share Net financial income ratio
FY25FY24

FY24 FY25

FY25FY24

FY24 FY25
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Financial Results
Operating revenue Ordinary income

Net income / ROE1 Ordinary income ratio

Note 1: Annualized on each quarter.
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FY24FY25 FY25

FY25



Financial Summary



（JPY mn）
3Q(Apr.-Dec.)

FY2024
3Q(Apr.-Dec.)

FY2025
YoY

29,698 37,293 26%

28,324 34,952 23%

15,848 18,443 16%

12,476 16,509 32%

12,433 16,905 36%

8,479 11,069 31%

42% 45% -

40.7 51.1 26%

366 347 -5%

Ordinary income ratio

Operating income

Ordinary income

Net income

Operating Revenues

Net operating revenues

SG&A

Matsui's trading value (JPY tn)

Average margin balance (JPY bn)
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Summary of Financial Results
3Q FY2025



（JPY mn）
3Q(Apr.-Dec.)

FY2024
3Q(Apr.-Dec.)

FY2025
YoY

15,197 18,083 19%

14,387 17,217 20%

13,549 16,457 21%

839 759 -9%

810 866 7%

3,052 4,419 45%

10,074 12,451 24%

11,449 14,792 29%

1,374 2,341 70%

28,324 34,952 23%

Commissions

Brokerage

Equity & ETF

Futures & Options

Others

Net trading income

Net interest income

Interest & dividend income

Interest expenses

Net operating revenues
6

Breakdown of Net Operating Revenues
3Q FY2025



（JPY mn）
3Q(Apr.-Dec.)

FY2024
3Q(Apr.-Dec.)

FY2025
YoY

4,842 5,912 22%

1,159 1,330 15%

981 1,060 8%

1,834 2,549 39%

2,975 3,527 19%

826 910 10%

3,974 4,700 18%

2,683 2,774 3%

351 425 21%

11 △ 28 -

186 222 19%

15,848 18,443 16%

Trading related expenses

Stock exchanges and securities 

Communications expenses

Advertisement

Personnel expenses

Occupancy & rental

Data processing & office supplies

Others

Total SG&A

Depreciation

Taxes and dues
Provision of allowance
    for doubtful accounts
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Breakdown of SG&A
3Q FY2025



（JPY mn）

2QFY2025 3QFY2025 QoQ

12,432 13,454 8%

11,610 12,629 9%

6,016 6,383 6%

5,594 6,247 12%

5,615 6,754 20%

3,663 4,534 24%

45% 50% -

16.4 19.4 18%

339 374 11%

Net income

Ordinary income ratio

Matsui's trading value (JPY tn)

Average margin balance (JPY bn)

Operating Revenues

Net operating revenues

SG & A

Operating income

Ordinary income
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Summary of Financial Results
Quarterly

Note1: 3Q FY2025, approximately 500 million yen in non-operating income was posted, mainly from the operational results of investment 
partnerships.

1



（JPY mn）

2QFY2025 3QFY2025 QoQ

6,101 6,736 10%

5,823 6,398 10%

5,593 6,143 10%

230 254 11%

278 338 22%

1,295 1,365 5%

4,214 4,529 7%

5,036 5,354 6%

822 825 0%

11,610 12,629 9%Net operating revenues

Others

Net trading income

Net interest income

Interest & dividend income

Interest expenses

Brokerage

Equity & ETF

Futures & Options

Commissions
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Quarterly
Breakdown of Net Operating Revenues



（JPY mn）

2QFY2025 3QFY2025 QoQ

1,849 2,139 16%

439 458 4%

347 351 1%

741 975 32%

1,132 1,169 3%

303 302 -0%

1,600 1,635 2%

911 944 4%

138 155 12%

3 △ 28 -

81 67 -17%

6,016 6,383 6%

Taxes and dues
Provision of allowance
    for doubtful accounts
Others

Total SG & A

Trading related expenses

Personnel expenses

Occupancy & rental

Data processing & office supplies

Depreciation

 Stock exchanges and securities 

 Communications expenses

 Advertisement
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Breakdown of SG&A
Quarterly



 (JPY mn)
Tier 1 (A) 75,542
Tier 2 Net unrealized gain on investment 2,086

Statutory reserves 5,188
Allowance for doubtful accounts 6
Sub total (B) 7,281

Assets to be deducted from equity capital (C) 25,181
Net Capital

(A) + (B) - (C) (D) 57,643
Total risk Market risk 263

Counterparty risk 10,116
Basic risk 5,510
Total (E) 15,890

Capital Adequacy ratio (D)/(E) 362%
271 319 364 365 374

685%

554%

421%
382% 362%

0

200

400

600

FY21 FY22 FY23 FY24 3QFY25

(JPY bn)
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Regulatory Capital
Capital adequacy ratio

(As of December 30, 2025)
Margin trading balance and
capital adequacy ratio

Capital adequacy ratio1

Margin trading balance

Note 1：The average of capital adequacy ratio of the five major online brokers is 296%.          
(as of September 30, 2025)
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Interim dividend Year-end dividend
Payout ratio 12

Shareholders Return

Dividends for FY25
Matsui’s dividend per share and 
payout ratio1

Payout ratio

Dividends Payout Ratio：60% and above
and

Dividends on Equity(DOE)：8% and above

Dividend policy

Note 1 : Payout ratio for the ordinary dividend

Pay interim dividend of 25 yen per share for FY25

• Interim   : 25 yen per share

• Dividends payout ratio  : 99%

• DOE : 16.5%

• ROE : 16.8%
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Equity Trading Value

Matsui’s equity trading value and 
its market share1

Retail equity trading value1 and 
proportion to total equity trading value

proportion to total 
equity trading value

Matsui’s trading value

FY23

Retail equity trading value

Matsui’s share of 
retail trading value

FY23

Source: TSE
Note 1:  Sum of the retail equity trading value on 2 major stock exchanges  

FY24 FY24FY25 FY25
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Margin Trading Balance

Matsui’s long-position on margin1

and its market share2
Matsui’s short-position on margin1

and its market share2

Matsui’s share

Long-position

FY23

Short-position

Matsui’s share

FY23

Source: TSE, Company Websites
Note1 : Balance as of the end of each quarter
Note2 : Total market share in 2 major stock exchanges 

FY24 FY24FY25 FY25
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Unrealized Losses (Long-position)

Margin trading balance 
(Long-position)

2024 2025 2026
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Number of Accounts

Number of new and active accounts

Number of new accounts

Active accounts

# of accounts  1,731,809
  (as of Dec. 2025)

2024

Assets under Matsui’s customers’ 
accounts 

Assets under Matsui’s 
customers’ accounts 

FY23

Nikkei 2251

FY24
Note 1: Nikkei 225 is the closed price at the end of each quarter

2025 FY25
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Futures Trading 

Matsui’s OSE Nikkei 225 Futures 
trading value1 and its market share1

Commissions of Futures and Options

Futures trading value

FY23

Matsui’s share

FY23

Note1 : Source : OSE

FY24 FY24FY25 FY25
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Forex Margin Trading

Trading value and revenue Total position and accounts

FY23

Revenue

Total position 

Accounts

FY24 FY24FY25 FY25
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Mutual Fund

FY23 FY23

Saving type of investment

Matsui’s AUM of mutual fund Matsui’s mutual fund sales

FY24 FY24FY25 FY25



Management Strategy
Recent Developments



Building a Strong Brand(Commercial)

22

 Featuring Alice Hirose for her approachable charm
 Airing commercials in all prefectures nationwide

Evoking investment as closer to everyday life

https://www.matsui.co.jp/company/press/2025/pr251211.html

https://www.matsui.co.jp/company/press/2025/pr251211.html


Building a Strong Brand

23

Enhancing the Brand Recognition 

Note: Survery conducted by Matsui securities 

Company Ratio

SBI 73％

Rakuten 71％

Matsui 59％

Monex 50％

Mitsubishi UFJ
e smart 40％

 Ranking for company’s recognition as of Oct. 2025



Building a Strong Brand（YouTube）

24

 Most viewed channel
Entertainment-Driven Investment Channel

Note: As of January 9, 2026.

Company # of 
subscribers

# of 
total views

Matsui 632K 120M

Rakuten 434K 88M

SBI 655K 34M

Matsui
Market navi 154K 22M

Monex 145K 20M

Mitsubishi UFJ e smart 79K 2.6M



Provision of Investment Ideas

25

 New: MATSUI DIALOG  Market outlook series
 Expert dialogues across fields 

offering investment insights
 Spotlighting timely topics for retail 

investors

Covering diverse topics for active investors

https://www.youtube.com/watch?v=6sMWZgACH4A https://www.youtube.com/watch?v=I2gW7LAYZxw

https://www.youtube.com/watch?v=6sMWZgACH4A
https://www.youtube.com/watch?v=I2gW7LAYZxw


Provision of Investment Ideas

26

 Content for various needs  Mobile-first design
 Videos and articles enable flexible 

information gathering
 Intuitive and seamless UX
 New: Sort by view count

Revamped investment media with refreshed UI/UX



Forex Business

27

 Spread for USD/JPY  Rates for Trading View 
 Narrowed to 0.2 yen, industry-

leading level(*)
 Introduced core trading hours

Enhancing Quality to offer better environment

Note: Comparison with the median of nine FX service providers (Rakuten, Mitsubishi UFJ e-Smarts, Gaitame.com, 
DMM.com, Traders, Hirose Financial, Monex, GMO, GMO Gaika) as of October 8, 2025, based on our research.

https://www.matsui.co.jp/company/press/2025/pr251223.html

 Over 1.1 million users in Japan
 Advanced technical analysis tools

https://www.matsui.co.jp/company/press/2025/pr251223.html


Mutual Fund Business

28

 Balance and Holders  Campaign
 Cashback through collaboration 

with JCB

Balance and Holders Are Steadily Expanding

Note: Matsui Securities internal data https://www.matsui.co.jp/company/press/2025/pr251104.html

(Billion JPY) (Holders)

AUM of mutual fund
(left axis)

# of balance holders
(right axis)

https://www.matsui.co.jp/company/press/2025/pr251104.html


Banking Service “MATSUI Bank”

29

 Based on Securities balance  Reference
 Starting mid-February 2026  Rates at other banks*4

Yen Savings Rate : Industry-Leading*1 0.65% p.a. (Pre-tax) 

Note4: Yen saving rates (pre-tax) as of January 2026 are shown, and conditions apply for each 
company. The rates and service details are subject to change without notice. Please check the official 
websites of each bank for the latest information.
Note5: As of December 2025
Note: Matsui Securities is engaged in bank agency business with SBI Sumishin Net Bank as its principal 
bank. (License No.: Director-General of the Kanto Local Finance Bureau (Gindai) No. 466) 。 

Rank Securities 
balance*2

Rates*3

Platinum 10 million yen
or more 0.65% p.a.

Gold 1 million yen
or more 0.52% p.a.

Regular Under
10 million yen 0.41% p.a.

Note1: Based on research by SBI Sumishin Net Bank and Matsui Securities as of December 2025. Comparison is based 
on Yen Saving rates (including preferential and bonus rates).
Note2: Securities balance includes Japanese and US stocks  (cash holdings and margin positions) and domestic publicly 
offered investment trusts.
Note3: Annual interest rate, before tax. For individual customers, a 20.315% tax (15.315% national tax including 
Special Reconstruction Income Tax, and 5% local tax) will be withheld from the interest (separate withholding taxation). 
"Maruyu" (tax-free savings system) is not available. Yen saving rates are variable. Rates shown are as of December 26, 
2025.

au Jibun 0.55% p.a.

SBI Shinsei 0.50% p.a.

Rakuten 0.28% p.a.

 MATSUI Bank: Balance of 70.6 
billion yen, 160,000 accounts*5



Alliance with Agent IG Holdings

30

 Capital and business alliance with a specialized 
face-to-face insurance agency (Life & Non-life).

 Became largest shareholder (27.4% voting 
rights) via third-party allotment.

 Exploration of new business opportunities.
1. Business expansion into areas beyond online securities.
2. Investing in the potential of the transforming insurance 

agency industry.
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Developments in FY2025

  Enhancing Service Quality
 Enhance UI/UX
 Expand customer support
 Build robust security 

  Building A Strong Corporate Brand
 Raise recognition
 Growth of customer base

  Expanding Product Lineup, Offering Distinctive Services 
with our Uniqueness
 Forex (constant improvement of service)
 U.S. stocks (expand investment information)
 MATSUI Bank (improve convenience)
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（JPY mn）
FY2023

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

10,336 9,895 10,390 9,413 9,506 11,407 12,432 13,454

9,949 9,448 9,925 8,951 8,811 10,713 11,610 12,629

5,590 5,213 5,260 5,374 5,652 6,045 6,016 6,383

4,359 4,235 4,665 3,576 3,160 4,668 5,594 6,247

4,333 4,225 4,677 3,531 2,859 4,536 5,615 6,754

2,761 2,894 3,203 2,381 2,022 2,872 3,663 4,534

42% 43% 45% 38% 30% 40% 45% 50%

15.1 13.5 13.6 13.6 13.8 15.2 16.4 19.4

350 392 364 343 353 328 339 374

FY2025FY2024

Operating income

Operating Revenues

Net operating revenues

SG & A

Average margin balance (JPY bn)

Ordinary income

Net income

Ordinary income ratio

Matsui's trading value (JPY tn)
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Summary of Financial Results

1

Note 1: From FY2024, FX swap point transactions with customers are included in net trading income from net interest income. The same change is reflected in each period from FY2023.



（JPY mn）
FY2023

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

6,265 5,218 5,376 4,604 4,772 5,246 6,101 6,736

5,989 4,944 5,123 4,320 4,505 4,996 5,823 6,398

5,704 4,655 4,792 4,102 4,258 4,721 5,593 6,143

285 289 331 218 246 275 230 254

276 274 253 284 267 250 278 338

526 695 1,230 1,128 700 1,759 1,295 1,365

3,157 3,535 3,320 3,219 3,339 3,708 4,214 4,529

3,544 3,982 3,785 3,681 4,034 4,402 5,036 5,354

387 447 465 463 695 694 822 825

9,949 9,448 9,925 8,951 8,811 10,713 11,610 12,629

FY2025FY2024

Futures & Options

Others

Interest & dividend income

Interest expenses

Net trading income

Net interest income

Equity & ETF

Commissions

Brokerage

Net operating revenues

34

Breakdown of Net Operating Revenues

1

1

1

1

Note 1: From FY2024, FX swap point transactions with customers are included in net trading income from net interest income. The same change is reflected in each period from FY2023.



（JPY mn）
FY2023

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

2,108 1,649 1,539 1,653 1,911 1,925 1,849 2,139

429 398 393 369 390 433 439 458

346 328 323 329 339 362 347 351

1,020 647 530 656 890 834 741 975

931 976 1,000 999 979 1,227 1,132 1,169

245 267 277 282 286 305 303 302

1,265 1,287 1,305 1,382 1,374 1,465 1,600 1,635

862 857 903 924 955 919 911 944

111 113 134 104 116 132 138 155

3 3 44 △ 36 △ 1 △ 3 3 △ 28

66 61 60 66 31 75 81 67

5,590 5,213 5,260 5,374 5,652 6,045 6,016 6,383

FY2024 FY2025

Taxes and dues

Trading related expenses

 Stock exchanges and securities 

 Advertisement

 Communications expenses

Total SG & A

Provision of allowance
    for doubtful accounts
Others

Personnel expenses

Occupancy & rental

Data processing & office supplies

Depreciation

35

Breakdown of SG&A
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The information contained in this document is based on our views at the time of its preparation. We do not 
guarantee or promise the accuracy or completeness of the information, and it is subject to change without 
notice. Please note that we assume no responsibility for any omissions or errors in the data and expressions 
used in this report.
All rights to any part of this material are reserved by Matsui Securities Co., Ltd, and no part of this material 
may be reproduced or transmitted in any form or by any means, electronic or mechanical, for any purpose, 
without the prior permission.

【Contact information】

Matsui Securities Co., Ltd. URL: https://www.matsui.co.jp/company/
Investor Relations Tel: +81-3-5216-0784  Mail: ir@matsui.co.jp

Copyright © 2026 Matsui Securities Co.,Ltd. All Rights Reserved.

https://www.matsui.co.jp/company/
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