Company name: Matsui Securities Co., Ltd.

Non-consolidated Financial Results

For the Nine Months Ended December 31, 2024

(Under Japanese GAAP)

Listing: Tokyo Stock Exchange

Securities code: 8628

URL: https://www.matsui.co.jp/company/
Representative: WARITA Akira, President & CEO
Inquiries: UZAWA Shinichi, Senior Managing Director, Director in charge of Corporate Division
Telephone: +81-3-5216-0606
Scheduled date to commence dividend payments: -

Preparation of supplementary material on quarterly financial results: Yes
Holding of quarterly financial results briefing: Yes

February 4, 2025

(Yen amounts are rounded to the nearest millions, unless otherwise noted.)

1. Non-consolidated financial results for the Nine Months Ended December 31, 2024 (from April 1, 2024
to December 31, 2024)

(1) Non-consolidated operating results (cumulative)

(Percentages indicate year-on-year changes.)

Notes:

Operating revenue Net operating revenue Operating profit Ordinary profit
. Millions Millions Millions Millions

Nine Months ended of Yen % of Yen % of Yen % of Yen %
December 31, 2024 29,698 12.2 28,324 12.0 12,476 15.5 12,433 16.0
December 31, 2023 26,465 — 25,296 19.2 10,806 247 10,721 24.8

Profit Basic earnings per Diluted earnings per

share share

Nine Months ended (l;/l;lh;)grs] % Yen Yen
December 31, 2024 8,479 20.6 32.94 32.88
December 31, 2023 7,029 18.7 27.33 27.28

“Operating revenue” in the preceding cumulative third quarter period has been reclassified to reflect changes in presentation in the
current cumulative third quarter period. In addition, the percentages indicating year-on-year changes of “Operating revenue” in the
preceding cumulative third quarter period is not shown because of the changes in presentation. For more details, please refer to (Notes
- Changes in presentation) in the attached document.

(2) Non-consolidated financial position

Total assets Net assets Equity-to-asset ratio Net assets per share
As of Millions of Yen Millions of Yen % Yen
December 31, 2024 1,144,052 74,449 6.5 288.20
March 31, 2024 1,172,667 76,326 6.5 295.59

Reference: Equity

As of December 31, 2024: 74,190 million yen
As of March, 31 2024: 76,054 million yen




2. Cash dividends

Annual dividends per share

Second quarter-

March 31, 2025

First quarter-end end Third quarter-end | Fiscal year-end Total
Yen Yen Yen Yen Yen
Fiscal year ended
March 31, 2024 — 20.00 — 20.00 40.00
Fiscal year ending . 2200 B

Fiscal year ending
March 31, 2025 —
(Forecast)

Notes:
1) Revisions to the forecast of cash dividends most recently announced: None
2) Forecast of the dividend for the fiscal year ending March 2025 is undecided at the time of filing of this financial Results.

*Notes

(1) Adoption of accounting treatment specific to the preparation of quarterly non-consolidated financial
statements: None
(2) Changes in accounting policies, changes in accounting estimates, and restatement
1)  Changes in accounting policies due to revisions to accounting standards and other regulations: None
2) Changes in accounting policies due to other reasons: None
3) Changes in accounting estimates: None
4) Restatement: None
(3) Number of issued shares (common shares)

1)  Total number of issued shares at the end of the period (including treasury shares)

As of December 31, 2024 259,264,702 shares
As of March, 31 2024 259,264,702 shares

2)  Number of treasury shares at the end of the period

As of December 31, 2024 1,840,209 shares
As of March, 31 2024 1,970,709 shares

3) Average number of shares outstanding during the period (cumulative from the beginning of the fiscal
year)

As of December 31, 2024
As of December 31, 2023

257,376,815 shares
257,240,345 shares

* Review of the Japanese-language originals of the attached quarterly non-consolidated financial statements by certified
public accountants or an audit firm: Yes (voluntary)

*Proper use of earnings forecasts, and other special matters

The business results of securities brokerage companies depend on the market situation considerably, which makes it
difficult to forecast the future business results. Accordingly, the Company does not issue such forecast while it discloses
its monthly business information instead of such forecasts.

Notice to Readers 1: This document is an English translation of the original Japanese Financial Results (“Kessan Tanshin” dated February 4, 2025).
The original Japanese Financial Results dated February 4, 2025 is an updated one to the Financial Results dated January 29, 2025 to reflect the
issuance of review report by the accounting auditor. The original Japanese Financial Results dated February 4, 2025 is attached with a review
report by PricewaterhouseCoopers Japan LLC for the financial statements for the third quarter accounting period of the fiscal year ending March

31, 2025.




Notice to Readers 2: This English translation is prepared for reference purposes only and does not constitute any offer or sale of securities or other
similar action whether inside or outside Japan. If any questions arise in this document, please refer to the original Japanese Financial Results.
Notice to Readers 3: The accompanying quarterly financial statements are prepared in conformity with accounting principles and practices generally
accepted in Japan, which are different in certain respects from the application and disclosure requirements of International Financial Reporting
Standards. The financial statements are not intended to present the financial position and results of operations in accordance with accounting

principles and practices generally accepted in countries and jurisdictions other than Japan.
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Part 1. Overview of business

1. Qualitative Information on Financial Results

(1) Status and analysis of results of operations

In the domestic stock market during the cumulative third quarter period of the current fiscal
year, the Nikkei Stock Average, which started trading at the 40,600-yen level at the beginning
of the period, temporarily fell to the 37,000-yen level in mid-April against the backdrop of
rising long-term interest rates in Japan and the US and uncertainty over semiconductor
demand. The stock price subsequently reversed and hit an all-time high of 42,224 yen on July
11, following an announcement by the Bank of Japan that it would maintain an
accommodative monetary policy, a weakening of the yen, which attracted buying in export-
related stocks, and semiconductor-related stocks due to a rise in US high-tech stocks.
However, the yen's appreciation due to the Bank of Japan's announcement of interest rate
hikes and fears of a recession in the U.S. caused the stock price to plummet in August, falling
to 31,458 yen on August 5, the largest drop ever recorded, a drop of 4,451 yen. Subsequently,
stock prices gradually returned to a recovery trend due to the Bank of Japan's cautious stance
toward an early interest rate hike and receding concerns about a recession in the U.S. In
September, the stock price recovered to 37,919 yen at the end of the month, although there
were large fluctuations due to expectations for the appointment of Takaichi and the decision
to appoint Ishiba in the LDP presidential election. From October onwards, stock prices went
back and forth due to speculation over developments in the Ishiba government and the
outcome of the US presidential election, as well as expectations and warnings about Trump
after the presidential election. In December, the stock price temporarily rose to the 40,200-
yen level due to the yield hike by the GPIF and the purchase of the 2025 NISA allowance,
and closed at 39,895 yen, a record high at the end of the year.

In this market environment, the total stock etc. brokerage trading value on the two markets
(Tokyo and Nagoya Stock Exchanges) increased 23% compared to the same period in the
preceding fiscal year. For individual investors, who are our main customer base, trading
volume increased on the back of firm stock price movements and increased trading during
periods of large stock price movements, and the stock etc. brokerage trading value on the two
markets as a whole increased by 29% compared to the same period in the preceding fiscal
year. The percentage of individual stock etc. brokerage trading value in the two markets was
24%, up slightly from 23% in the cumulative third quarter period of the previous fiscal year.
The Company's stock etc. brokerage trading value increased 12% compared to the same
period in the preceding fiscal year.

The Company's initiatives during the cumulative third quarter period of the current fiscal year
included the launch of a new commercial featuring actor Nanao, and the release of “MONEY
TRADE FIGHT by Matsui Securities,” an original game utilizing the “Fortnite” platform to
raise awareness of the Company. In the area of stock trading, we enhanced investment
information by adding an information service based on TSE trading breakdown data to the
“Matsui Securities Japan Stock App”; in the area of FX trading, we provided a “profit-and-
loss calendar” that allows users to check daily trading profits and losses at a glance, and added
currency pairs suitable for automated trading. Regarding U.S. stocks, we promoted trading
through a campaign for the “U.S. Company Handbook” and offered the largest number of
stocks handled in the industry. In addition, the interest rate on U.S. dollar foreign currency
savings accounts at MATSUI Bank, a banking service, was raised to 2.00% per annum
(1.5937% per annum after tax), creating an environment in which the U.S. dollar is easy to
trade. In our official YouTube channel, which conveys the “fun” of investing, the number of
registered users has surpassed 400,000, establishing us as the No. 1 brand in the industry. In
addition, on the investment information media “Money Satellite,” we worked to provide a
variety of ideas that lead to customer’s discovery and growth, such as LIVE commentary on
economic indicators and commentary videos on events that affect the market.
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Under the above background, during the cumulative third quarter period, commissions
received was 15,197 million yen (7.6% increase from the cumulative third quarter period of
the preceding fiscal year) mainly due to the increase in stock etc. brokerage trading value. Net
financial revenue was 10,074 million yen (12.7% increase from the same period of the
preceding fiscal year) mainly due to an increase in profit distribution on segregated deposits
and an increase in average balance of the long position of margin transactions.

As a result, operating revenue and net operating revenue increased significantly to 29,698
million yen (12.2% increase from the same period of the preceding fiscal year) and to 28,324
million yen (12.0% increase from the same period of the preceding fiscal year) respectively.
Also, operating profit was 12,476 million yen (15.5% increase from the same period of the
preceding fiscal year), ordinary profit was 12,433 million yen (16.0% increase from the same
period of the preceding fiscal year), and net profit was 8,479 million yen (20.6% increase
from the same period of the preceding fiscal year).

Revenue and expense items are as described below.
(Commissions received)

Commissions received was 15,197 million yen (7.6% increase from the same period of the
preceding fiscal year). Of this figure, brokerage commission was 14,387 million yen (7.5%
increase from the same period of the preceding fiscal year), mainly due to the increase in
stocks etc. brokerage trading value.

(Net trading income)

Net trading income was 3,052 million yen (37.0% increase from the same period of the
preceding fiscal year) mainly due to FX trading gains.

(Net financial revenue)

Net financial revenue derived from subtracting financial expenses from financial revenue was
10,074 million yen (12.7% increase from the same period of the preceding fiscal year). This
was mainly due to an increase in profit distribution on segregated deposits against the
backdrop of rising interest rate levels, and although interest expenses also increased, an
increase in net revenue from margin transaction as a result of an increase in average balance
of the long position of margin transactions.

(Selling, general and administrative expenses)

Selling, general and administrative expenses increased by 9.4% compared to the same period
of the preceding fiscal year to 15,848 million yen. This was mainly due to an increase in
depreciation, personnel and administrative expenses as a result of the expansion of the service
and operational infrastructure and in trading related expenses resulting from an increase in
advertising costs.

Note: The percentages indicating year-on-year changes of “Operating revenue”, “Net
financial revenue”, and “Net trading income” have been reclassified reflecting changes in
presentation in the current cumulative third quarter period. For more details, please refer to
(Notes - Changes in presentation).

(2) Factors which have a material impact on results of operations

The main business of the Company is stocks etc. brokerage trading business targeting
individual investors, and of the revenue items, commissions received and in particular
brokerage commission relating to the trading of stocks etc. have a material impact on the
business performance of the Company. Furthermore, financial revenue arising mainly from
margin transactions is a factor having a material impact on the business performance of the
Company. However, the level of such revenues is largely affected by the stock market
environment.
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(3) Status and analysis of financial conditions

The main assets of the Company are customer-segregated fund trusts (included in segregated
deposits) where deposits received and guarantee deposits received etc. from customers are
entrusted to trust banks, and margin transaction assets mainly comprised of margin loans. On
the other hand, funds are being procured through short-term borrowings etc. for the purpose
of allocating to margin loans. The main liabilities of the Company are deposits received,
guarantee deposits received and short-term borrowings.

As of the end of the third quarter accounting period, total assets was 1,144,052 million yen, a
2.4% decrease from the end of the preceding fiscal year. Segregated deposits was 661,212
million yen , a 5.6% decrease from the end of the preceding fiscal year and margin loans was
310,752 million yen, a 0.3% decrease from the end of the preceding fiscal year.

Total liabilities was 1,069,603 million yen, a 2.4% decrease from the end of the preceding
fiscal year. While margin borrowings decreased, short-term borrowings increased, and the
sum of the two amounted to 269,607 million yen, a 4.3% decrease from the end of the
preceding fiscal year. Deposits received was 428,958 million yen, a 0.7% increase from the
end of the preceding fiscal year and guarantee deposits received was 298,240 million yen, a
4.5% increase from the end of the preceding fiscal year.

Total net assets was 74,449 million yen, a 2.5% decrease from the end of the preceding fiscal
year. In the cumulative third quarter period of the current fiscal year, the total amount of the
year-end dividends for the fiscal year ended March 2024 and the interim dividends for the
fiscal year ending March 2025, which is 10,809 million yen, was recorded, and at the same
time a quarterly profit of 8,479 million yen was recorded.

(4) Analyses of sources of capital and liquidity of funds

The Company’s fund procurements are mainly conducted to correspond to the source of
margin loans. Recurring margin loans are funded mainly by increase and decrease in short-
term borrowings procured from financial institutions such as banks etc. In order to prepare
for situations where margin loans increase significantly, the Company has made shelf
registration so that it may flexibly procure funds through bond issues. However, as of the end
of the first quarter accounting period, taking into account the levels of margin loans and
internal reserves, a major portion of funds procurement was conducted by short-term
borrowings including call money.

Furthermore, the Company secures safety of procurement of funds by making overdraft
agreement and/or commitment line agreement with multiple financial institutions.
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Part 2. Quarterly Financial Statements and Major Notes

1. Quarterly Balance Sheet
(Millions of Yen)
Third quarter

accounting period
(December 31, 2024)

Preceding fiscal year
(March 31, 2024)

Assets

Current Assets

Cash and deposits 72,280 81,283
Segregated deposits 700,212 661,212
Money held in trust 3,969 4,276
Trading products 4,614 6,215
Trading securities and other 0 0
Derivatives 4,614 6,215
Trade date accrual 20 207
Margin transaction assets 322,388 316,215
Margin loans 311,624 310,752
t(rlerllslaccct)ilcl)zllltseral provided for securities borrowed in margin 10,763 5.462
Loans secured by securities 28,218 23,801
Cash collateral provided for securities borrowed 28,218 23,801
Advances paid 70 714
Deposits paid for underwritten offering, etc. 2,013 1,810
Short-term guarantee deposits 11,585 18,970
Other 7,100 8,241
Allowance for doubtful accounts (16) (13)
Total current assets 1,152,453 1,122,932
Non-current assets

Property, plant and equipment 1,806 1,662
Intangible assets 8,805 9,217
Software 8,805 9,217
Other 0 0
Investments and other assets 9,603 10,240
Investment securities 6,649 7,438
Other 3,847 3,489
Allowance for doubtful accounts (893) (687)
Total non-current assets 20,214 21,120
Total assets 1,172,667 1,144,052
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(Millions of Yen)

Preceding fiscal year
(March 31, 2024)

Third quarter
accounting period
(December 31, 2024)

Liabilities
Current liabilities
Trading products
Derivatives
Margin transaction liabilities
Margin borrowings

Cash received for securities sold in margin transactions

Borrowings secured by securities
Cash collateral received for securities lent
Deposits received
Guarantee deposits received
Short-term borrowings
Income taxes payable
Provision for bonuses
Other
Total current liabilities
Non-current liabilities
Long-term borrowings
Other
Total non-current liabilities
Reserves under special laws
Reserve for financial instruments transaction liabilities
Total reserves under special laws
Total liabilities
Net assets
Shareholders’ equity
Share capital
Capital surplus
Retained earnings
Treasury shares
Total shareholders' equity
Valuation and translation adjustments
Valuation difference on available-for-sale securities
Total valuation and translation adjustments
Share acquisition rights
Total net assets
Total liabilities and net assets

979 1,121

979 1,121
96,026 40,348
42,861 6,607
53,164 33,740
38,106 26,963
38,106 26,963
425,836 428,958
285,297 298,240
238,900 263,000
3,144 1,411
325 283
3,265 4,694
1,091,878 1,065,017
50 —

281 281

331 281
4,133 4,305
4,133 4,305
1,096,342 1,069,603
11,945 11,945
9,805 9,803
55,403 53,073
(1,490) (1,391)
75,663 73,430
391 760

391 760

271 259
76,326 74,449
1,172,667 1,144,052
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2. Quarterly Statement of Income

1) Cumulative third quarter period

(Millions of Yen)
Cumulative third quarter Cumulative third quarter
period of the preceding fiscal period of the current fiscal year
year (From April 1, 2023 to (From April 1, 2024 to

December 31, 2023) December 31, 2024)
Operating revenue
Commission received 14,125 15,197
Brokerage commission 13,379 14,387
Commigsion for uqderwriting, secondary dis.tribut.ion and 61 53
solicitation for selling and others for professional investors
Fees for offering, secondary distribution and solicitation for
selling and others for professional investors 0 0
Other commission received 685 757
Net trading income 2,229 3,052
Financial revenue 10,111 11,449
Total operating revenue 26,465 29,698
Financial expenses 1,169 1,374
Net operating revenue 25,296 28,324
Selling, general and administrative expenses
Trading related expenses 4,574 4,842
Personnel expenses 2,658 2,975
Real estate expenses 746 826
Office expenses 3,661 3,974
Depreciation 2,332 2,683
Taxes and dues 332 351
Provision of allowance for doubtful accounts (12) 11
Other 199 186
Total selling, general and administrative expenses 14,490 15,848
Operating profit 10,806 12,476
Non-operating income
Dividend income 7 8
Gain on investments in investment partnerships 13 97
Other 18 16
Total non-operating income 38 120
Non-operating expenses
Loss on investments in investment partnerships 115 148
Other 8 16
Total non-operating expenses 123 164
Ordinary profit 10,721 12,433
Extraordinary income
Gain on sale of non-current assets 0 —
Gain on sale of investment securities 35 —
Total extraordinary income 35 —
Extraordinary losses
Provision of reserve for financial instruments transaction
liabilities 609 172
Loss on sale and retirement of non-current assets 10 40
Total extraordinary losses 619 212
Profit before income taxes 10,136 12,221
Income taxes — current 3,199 3,632
Income taxes — deferred 91 111
Total income taxes 3,107 3,743
Profit 7,029 8,479




Matsui Securities Co., Ltd. (8628) Third Quarter of the Fiscal Year ending March 2025

3. Notes on quarterly Financial Statements

1)

2)

3)

(Notes - Uncertainties of entity's ability to continue as going concern)

Not applicable.

(Notes - Changes in presentation)

In the cumulative third quarter period of the current fiscal year, the presentation of revenue
and expense arising from payments and receipts of swap points to and from customers
concerning FX (Foreign Exchange Margin Trading) was changed from accounting as
“Financial revenue” and “Financial expenses” to accounting as “Net trading income”.

Although we have been accounting receipts of swap points from customers as “Financial
revenue” and payments of them to customers as “Financial expenses”, we have come to a
conclusion that accounting them as “Net trading income” which includes net dealing revenue
arising from cover trades and marry trades would contribute an enhancement of value of
financial statements considering the expansion of our FX business.

As aresult of this, “Financial revenue” and “Financial expenses” decreased by 2,209 million
yen and 2,434 million yen respectively, while “Net trading income” decreased by 224 million
yen which is the equivalent of the discrepancy of them. “Operating revenue” decreased by
2,434 million yen as a result of the decrease of “Financial revenue” and “Net trading income”.
“Net operating revenue”, “Operating profit”, “Ordinary profit”, “Profit before income taxes”
and “Profit” stay unchanged.

(Notes - Quarterly statement of cash flows)

The Company does not prepare the quarterly statement of cash flows for the cumulative third
quarter period of the current fiscal year. Depreciation expenses (including the amortization of
intangible assets) for the cumulative third quarter periods are as follows.

Cumulative third Cumulative third
quarter period of the quarter period of the
preceding fiscal year current fiscal year

(From April 1, 2023 to (From April 1, 2024 to
December 31, 2023) December 31, 2024)
Depreciation 2,332 million yen 2,683 million yen
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4) (Notes - Equity)
i)  Cumulative third quarter period of the preceding fiscal year (From April 1, 2023 to
December 31, 2023)

(i) Dividend payment

Total amount
Resolution Class of of dividends | Dividend per Record date Effective Source of
shares (millions of share (yen) date dividends
yen)
Ordinary
general
meeting of Common March 31, June 26, Retained
shareholders | stock 3,144 20.00 2023 2023 earnings
held on June
25,2023
Board of
directors’ .
. Common September November Retained
meeting held ¢y 3,145 20.001 305003 24,2023 earnings
on October
26,2023
(i) Dividends whose date of record is in the cumulative third quarter period of the current
fiscal year and whose effective date is after the end of the third quarter accounting
period of the current fiscal year
Not applicable.
i) Cumulative third quarter period of the current fiscal year (From April 1, 2024 to
December 31, 2024)
(i) Dividend payment
Total amount
Resolution Class of of dividends | Dividend per Record date Effective Source of
shares (millions of share (yen) date dividends
yen)
Ordinary
general
meeting of Common 5146 20.00 March 31, June 24, Retained
shareholders | stock i ’ 2024 2024 earnings
held on June
23,2024
Board of
directors’ .
. Common September November Retained
gfglc‘:(g)bt?d stock 3,663 220011 3072024 25,2024 carnings
29,2024

(i) Dividends whose date of record is in the cumulative third quarter period of the current
fiscal year and whose effective date is after the end of the third quarter accounting

period of the current fiscal year
Not applicable.

5) (Notes when there are significant changes in amounts of equity)
Not applicable.
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6) (Notes - Segment information etc.)

i)  Segment information

Disclosures on segment information are omitted since the Company is a provider of on-line
securities trading service comprising a single segment.

7) (Notes - Financial instruments)
Not applicable.

8) (Notes - Securities)
Not applicable.

9) (Notes - Derivatives)
Not applicable.

10) (Notes - Revenue recognition)

Disclosures on segment information have been omitted since the Company is a provider of
on-line securities trading service comprising a single segment. The following tables provide
information on the breakdown of revenue generated from contracts with customers.

i)  Cumulative third quarter period of the preceding fiscal year (From April 1, 2023 to
December 31, 2023)

(Millions of yen)
On-line securities trading service

Revenue generated from contracts with customers 14,125
Commission received 14,125
Brokerage commission 13,379
Equity & ETF, etc. 12,599
Futures & Options 780
Other 746
Other revenue 12,340
Financial revenue 10,111
Net trading income 2,229
Total operating revenue 26,465

i) Cumulative third quarter period of the current fiscal year (From April 1, 2024 to
December 31, 2024)

(Millions of yen)
On-line securities trading service

Revenue generated from contracts with customers 15,197
Commission received 15,197
Brokerage commission 14,387
Equity & ETF, etc. 13,549
Futures & Options 839
Other 810
Other revenue 14,501
Financial revenue 11,449
Net trading income 3,052
Total operating revenue 29,698
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“Financial revenue”, “Net trading income”, and “Total operating revenue” in the preceding
cumulative third quarter period have been reclassified to reflect changes in presentation in the
current cumulative third quarter period. For more details, please refer to (Notes - Changes in
presentation).

11) (Notes - Per share information)

Basic earnings per share and diluted earnings per share with their respective bases of
calculation are as follows.

Cumulative third quarter period of

the preceding fiscal year (From Cumulative third quarter period of

. the current fiscal year (From April
April 1, 20232533“‘3@“ 31, 1, 2024 to December 31, 2024)

Item

(1)Basic earnings per share (yen) 27.33 32.94

(Calculation basis)

Net profit (millions of yen) 7,029 8,479

Net profit not attributed to
common stock(millions of yen)

Net profit attributed to common

stock (millions of yen) 7,029 8,479

Average number of common
stock outstanding (number of 257,240,345 257,376,815
shares)

(2)Diluted earnings per share (yen) 27.28 32.88

(Calculation basis)

Adjustment to the net profit
(millions of yen)

Increase in common stock

(number of shares) 458,239 508,756

Overview of significant changes
from the end of the preceding fiscal
year in the share acquisition rights
or others without dilution effects - -
which are not considered in the
calculation of diluted earnings per
share

10



Matsui Securities Co., Ltd. (8628) Third Quarter of the Fiscal Year ending March 2025

Part 3. Other Information

Not applicable.

11
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