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Part 1. Company Information 

1. Key Financial Data 
1) Summary of Business Results 

Fiscal year 106th 107th 108th 109th 110th 
End of fiscal year March 2022 March 2023 March 2024 March 2025 March 2026 

Operating revenue (millions of yen) 30,388 29,605 36,801 39,204 52,660 
Net operating revenue 
(millions of yen) 29,439 28,415 35,245 37,135 49,087 

Ordinary profit (millions of yen) 12,791 11,253 15,054 15,292 23,813 
Profit (millions of yen) 11,439 7,823 9,790 10,501 15,480 
Equity in earnings of associates if 
equity method is applied  
(millions of yen) 

－ － － － － 

Share capital (millions of yen) 11,945 11,945 11,945 11,945 11,945 
Total number of issued shares (shares) 259,264,702 259,264,702 259,264,702 259,264,702 259,264,702 
Net assets (millions of yen) 78,719 76,353 76,326 76,600 82,347 
Total assets (millions of yen) 879,394 976,026 1,172,667 1,121,828 1,354,059 
Net assets per share (yen) 305.27 295.93 295.59 296.48 318.39 
Dividend paid per share  
[Interim dividend paid per share] (yen) 

40.00 
[20.00] 

40.00 
[20.00] 

40.00 
[20.00] 

40.00 
[22.00] 

50.00 
[25.00] 

Basic earnings per share (yen) 44.50 30.42 38.06 40.80 60.11 
Diluted earnings per share (yen) 44.44 30.37 37.99 40.71 59.96 
Equity-to-asset ratio (%) 8.9 7.8 6.5 6.8 6.1 
Rate of return on equity (%) 14.5 10.1 12.9 13.8 19.6 
Price-earnings ratio (times) 18.13 25.74 21.70 18.68 15.69 
Payout ratio (%) 89.9 131.5 105.1 98.0 83.2 
Net cash provided by (used in) 
operating activities 
 (millions of yen) 

50,821 (15,530) (5,916) (43,362) 3,468 

Net cash provided by (used in) 
investing activities (millions of yen) 67 (4,276) (8,883) (4,373) (6,317) 

Net cash provided by (used in) 
financing activities 
 (millions of yen) 

(50,374) 41,921 8,621 53,202 2,880 

Cash and cash equivalents at end of 
period (millions of yen) 60,312 82,427 76,249 81,716 81,748 

Number of employees [Average 
number of temporary workers]  

168 
[201] 

180 
[205] 

203  
[224] 

217  
[241] 

227  
[232] 

Total shareholder return [Comparison: 
Dividend-included TOPIX] (%) 

94.0  
[102.0] 

95.8 
[107.9] 

105.0  
[152.5] 

102.3  
[150.2] 

128.0  
[202.2] 

Highest share price (yen) 947 844 877 855 1,007 
Lowest share price (yen) 768 751 705 716 660 

Note 1: Equity in earnings of associates if equity method is applied is not shown above for the 109th fiscal year and prior 
because the Company had no associates. For the 110th fiscal year, “equity in earnings of associates if equity method is 
applied” is not shown. The Company has an associate to which the equity method is not applied due to a lack of financial  
materiality. 

Note 2: 50.00 yen dividend per share for the 110th fiscal year includes year-end dividend of 25.00 yen which is to be resolved 
at the Ordinary General Meeting of Shareholders scheduled to be held on June 28, 2026. 

Note 3: The highest and lowest share prices are those quoted on the First Section of the Tokyo Stock Exchange before April 
3, 2022, and on the Prime Market of the Tokyo Stock Exchange after April 4, 2022. 

Note 4: "Operating revenue" for the 108th fiscal year and prior has been reclassified to reflect changes in presentation made 
in the 109th fiscal year. 
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2) Company History 
The Company’s history starts from Matsui Fusakichi Shoten which was established at 
Nihombashi, Tokyo in May 1918. It was reorganized as a legal person, Matsui Shoten Co., 
Ltd. in March 1931, which has evolved into the present Company. 

Month and year Event 

May 1918 Matsui Fusakichi Shoten was established and became a general member of the Tokyo Stock 
Exchange. 

March 1931 Matsui Shoten Co., Ltd. was incorporated. 
December 1947 Trade name of the Company was changed to Matsui Securities Co., Ltd. 
August 1948 The Company was registered as a securities firm. 

April 1949 The Company became a regular member, which is now called a participant of general trading, of 
the reopened Tokyo Stock Exchange. 

April 1996 The Company eliminated stock custodian fees. 

February 1997 The Company reduced trading commissions for shares traded on the OTC market, cutting them by 
one-half. 

May 1998 
The Company started “Netstock”, first full-fledged on-line brokerage service in Japan. 
The Company started first on-line margin trading service in Japan. 
The Company started on-line Nikkei Stock Average index option (long position) services. 

October 1999 The Company introduced new brokerage fee structure (“Box Rate”) following the total 
deregulation of brokerage fee. 

June 2000 Trade name of the Company was changed to Matsui Securities Co., Ltd. (The change is in the 
Chinese characters pronounced as the same.). 

April 2001 The Company introduced an on-line foreign exchange margin trading service. 

August 2001 The Company listed its shares on the first section of the Tokyo Stock Exchange (Securities Code: 
8628). 

December 2001 The Company won the 1st Porter Prize promoted by the Graduate School of International 
Corporate Strategy, Hitotsubashi University. 

July 2003 The Company started services for open-end margin trading. 
June 2004 The head office was relocated to and registered at 1-4, Kojimachi, Chiyoda-ku, Tokyo. 
September 2006 The Company introduced real time trading tool “Netstock High Speed”. 
March 2009 The Company introduced real time information application “KABU touch” for smartphones. 

January 2013 The Company introduced “Margin Trading Service for Day-trades” taking advantage of the newly 
relaxed rules for margin trading. 

March 2014 The Company introduced “Premium Short-Selling Services” for “Margin Trading Service for Day-
trades”. 

February 2015 The Company introduced “Futures Trading Service for Day-trades” limited to day-trades. 

November 2016 The Company started investment trust business and providing the portfolio proposal service 
“Toshin Kobo”. 

December 2019 The Company abolished commission for selling investment trusts. 
The Company broadened the scope of small-amount transactions available free of charge. 

April 2020 The Company started “Toshin (Investment Trust) Monthly Cash Return Service” where a portion 
of trust fees of investment trusts are refunded in cash. 

January 2021 
The Company started “Short-term Margin Trading” service. 
The Company began a service of accepting on-line “cross-trading orders” which supports 
acquiring shareholders’ benefits rights etc. 

March 2021 
The Company started investment information media “Money Satellite”. 
The Company commenced providing a new smartphone application “Matsui Securities Stocks 
App”. 

June 2021 The Company transitioned to a company with an audit and supervisory committee. 
February 2022 The Company launched U.S. equity services. 
July 2022 The Company launched “Market Lab,” a new investment information tool. 

December 2022 The Company renewed corporate brand and changed its corporate logo. 
Matsui Securities website was completely renewed. 

April 2023 The Company introduced automated FX trading function. 

October 2023 The Company introduced “MATSUI Bank” service. 
The Company introduced “margin trading” for U.S. equity services. 

November 2025 The Company entered into a capital and business alliance agreement with Agent IG Holdings, Inc. 

 

  



4 
 

3) Description of Business 
The Company’s main business is stock brokerage services for individual investors and the 
Company provides an on-line securities trading service. Specifically, the Company provides 
brokerage services for stocks, futures and options, provides services for underwriting, offering 
and secondary distribution and solicitation for selling, sells investment trusts, and provides 
FX (foreign exchange margin trading) services. Since the Company is a provider of on-line 
securities trading service comprising a single segment, segment information is omitted. Also, 
affiliated companies are not shown above because they are not material. 

4) Overview of Affiliated Company 
The Company has one affiliate to which the equity method is not applied, but it is not shown 
above because it is not material. 
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2. Business Overview  
1) Management Policy, Business Environment, and Issues to be Addressed, etc. 

Matters concerning the future within this section are matters which have been determined by 
the Company as of the end of the current fiscal year ended March 31, 2026, unless otherwise 
specifically noted. 

(1) Basic Management Policy 
Our corporate philosophy (MISSION) is “Supporting the prosperous lives of customers,” and 
our corporate goal (VISION) is “Delivering valuable financial products and services to retail 
investors.” In realizing our MISSION and VISION, we believe that providing superior 
customer experience value is of utmost importance.  

By maintaining a strong financial base and providing a stable trading system and customer 
oriented support system, we believe that responding to our customers' trust as a financial 
institution and maintaining and developing solid corporate activities will lead to “a sense of 
security in investing itself and in choosing a brokerage firm”, which we have defined as our 
first value to offer. In addition, we have defined “providing diverse ideas” regarding 
investment as our second value, in order to make investing itself fun, more accessible, and 
attractive, and to make it an intellectually stimulating experience that leads to discovery and 
growth in the lives of our customers. These ideas are expressed in our corporate slogan, “As 
a reliable securities broker, we make investment fun and interesting”. 

To embody our corporate slogan, we aim to provide “a stable trading environment” that earns 
the trust of our customers, “a wide variety of products that meet various customer needs” 
which lower the hurdles to starting investments and deliver opportunities for discovery and 
growth to more customers, “products and services with low trial barriers,” “simple and easy-
to-understand services,” and aiming to take online securities one step further, “personalized 
services” that provide detailed responses in line with each customers' needs. 

Furthermore, the Company has maintained an efficient operational structure by concentrating 
its management resources on online-based business. With the expansion of online-centric 
communication, we believe that the superiority of online-based business will further increase, 
and we will maintain our policy of concentrating on online-based business models. 

(2) Business Environment 
Online stock brokerage services in Japan began in 1998. Since then, the proportion of 
customers of online brokerage firms within the total stock brokerage trading value by 
individual investors has continued to increase year-on-year, and currently makes up over 90%. 
On the other hand, the ratio of shareholdings of online brokerage firms’ customers to total 
shareholdings held by individuals still remains at around 30%, even though such ratio is 
increasing year-on-year. The inflow of share assets from face-to-face brokerage firms to on-
line brokerage firms is continuing, and we believe that there is still room going forward for 
an increase in stock trading value by individuals through online brokerage firms. In addition, 
individual investors are showing heightened interest in investments in equities, investment 
trusts, real estate, gold, and foreign currency-denominated assets for the purpose of asset 
preservation against the backdrop of entrenched inflation in Japan. The new NISA program, 
which commenced in 2024, has prompted a growing number of individuals to begin investing 
in equities and investment trusts for the first time, and the base of individual investors in the 
securities market is expected to expand further. We view this trend as a tailwind for the online 
securities industry. 

In the online securities industry, with respect to stock trading value by individuals, an 
oligopoly by the five main brokerage firms (i.e., Matsui Securities, SBI Securities, Rakuten 
Securities, Mitsubishi UFJ eSmart Securities, Monex Securities) is continuing, and there was 
no significant change in the ranking of each company's market share, and a constant state of 
equilibrium prevailed. However, with the decision by SBI Securities and Rakuten Securities 
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to waive brokerage commissions on stocks in 2023, these companies are diversifying their 
revenue sources by focusing on expanding business into margin trading, FX (foreign 
exchange margin trading), investment trusts, wholesale business, asset management, and 
crypto asset-related business, among others. All other major online securities firms are 
subsidiaries of conglomerates with customer bases exceeding 10 million, and are believed to 
be pursuing business expansion and scale growth by leveraging the customer bases and 
management resources across their group companies. We believe they are aiming for a long-
tail business model, in which each customers' assets and transaction size are small, but 
revenue is generated by approaching a large number of customers. We, however, are the only 
independent firm among Japan's top five online securities companies. We operate our 
business targeting customers who enjoy investing and actively engage in investment activities 
as our core customer segment. We believe that the efficient acquisition of these core target 
customers, combined with a focus on products and services that meet their needs, is the only 
path to differentiate ourselves from competitors, establish a unique market positioning, and 
strengthen our industry presence. Thus, we believe that the zero-commission policy of some 
competitors has triggered an industry-wide review of profit structure and diversifying revenue 
sources, and as a result, the differences in business models and areas of focus among online 
securities firms have become clearer. 

(3) Management Targets 
We have established the following management objectives to achieve our corporate goals. 

(ⅰ) Provide high value-added services and receive appropriate compensation commensurate 
with the value. 

(ii) Aim to increase profits and shareholder value through effective utilization of management 
resources. 

(iii) Achieve ROE that exceeds the cost of shareholders' equity (currently 8%). 

ROE for the current fiscal year was 19.6%, up from 13.8% in the previous fiscal year, 
reflecting an increase in stock and other brokerage trading value and an increase in profit 
distribution on segregated deposits, as well as expansion of FX transactions. We continue to 
achieve the above targets and will strive to improve capital efficiency over the medium to 
long term. 

(4) Medium- to Long-term Company Management Strategy 
The Company has established the following five management strategies to achieve its 
management targets and is working to realize them. 

(ⅰ) “Build a strong brand” to be recognized as a major online securities company. 

(ⅱ) “Enhance lineup” of financial products and services to be provided as an online securities 
company, and “Provide distinctive services” with an awareness of uniqueness. 

(iii) “Improvement of service quality” to continue to provide superior customer experience 
value.  

(iv) "Explore new businesses and diversify revenue sources" to create medium- to long-term 
growth opportunities. 

(v) “Realization of a diverse and autonomous organization” as the foundation to support the 
provision of these businesses and services. 
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(5) Operational and Financial Issues to be Addressed in Priority 
In executing the medium - to long-term management strategy based on the basic 
management policy and management targets described above, the Company's operational 
and financial issues to be addressed in priority are as follows. 

[1] Building a Strong Brand  
We believe that promoting business development that combines "reliability as a financial 
institution" and "intellectual entertainment" will contribute to building a strong brand. In 
terms of improving "reliability as a financial institution," in order to be recognized by 
customers as a financial institution with which they can do business with a sense of security, 
we are striving to maintain and develop solid corporate activities by providing a solid financial 
base and stable transaction systems, strengthen compliance systems that contribute to 
maintaining and improving our reliability as a financial institution, and support systems that 
are close to our customers. In addition, "reliability as a financial institution" is established in 
part through brand awareness, and we will continuously work to strengthen brand awareness 
in order to maintain and expand our customer base over the long term. 

During the current fiscal year, we stepped up our efforts to raise brand awareness by 
broadcasting a new television commercial featuring Japanese actress Alice Hirose nationwide 
and entering into a sponsorship agreement with professional e-sports team "FENNEL." In 
addition, the number of subscribers to our official YouTube channel has exceeded 790,000 
and the total number of views has exceeded 180 million, establishing the No. 1 brand among 
media operated by financial institutions and greatly contributing to raising brand awareness. 

On the other hand, we will work on the point of promoting "intellectual entertainment" 
through the development of products and services, marketing activities, provision of 
investment information, and support at call centers. 

In the current fiscal year, we continued to release numerous video contents that convey the 
"fun and interesting" of investment. For the popular "Asset Management! MANABERU 
Lovely" series, we conducted the first LIVE broadcast in the series, and continued to provide 
new content such as "MATSUI DIALOG," which provides investment hints through dialogue 
between experts in various fields. In addition, we renewed "Money Satellite," our investment 
information media, and expanded our information dissemination tailored to investor needs, 
including the launch of text-based commentary articles in addition to the conventional video-
based market information commentary, and strived to provide various ideas that lead to 
discovery and growth for customers. These videos have led to an increase in the number of 
people who discover Matsui Securities and become interested in investing, contributing to the 
building of a strong brand. 

In addition, for IPO issues popular among individual investors, we strengthened our ties with 
venture capital firms to increase the number of underwritings, resulting in an underwriting 
participation rate of 69%, ranking us second in the industry in terms of the number of IPO 
issues handled. 

[2] Enhance Lineup and Offer Distinctive Services 
In order to become the online securities company of choice for our customers, it is essential 
for us to provide financial products and services that meet the diverse needs of individual 
investors, who differ in age, preferences, and asset status. Considering that more than 40% of 
our new account openers are investment novices in their 30s or younger, we need to further 
expand the gateway to investment by diversifying our financial products and services, as well 
as provide a standard range of financial products and services to eliminate "reasons for non-
selection" when customers are selecting a securities firm. 

In the current fiscal year, we launched a credit-card investment trusts accumulation service in 
collaboration with JCB Co., Ltd. In addition, with regard to "MATSUI Bank," a banking 
service that makes securities trading more comfortable, against the backdrop of rising interest 
rates in recent years, we introduced the "Securities Balance-Linked Tiered Interest Rate 
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Program for JPY Ordinary Deposits" to provide customers with higher yield opportunities on 
their standby funds, achieving an industry-leading interest rate of up to 0.65% per annum. In 
the Forex business, we expanded the range of trading options by launching transactions in 10 
currency pairs including NOK/SEK, which is suitable for automated trading, allowing 
transactions in a total of 32 currency pairs. 

[3] Improvement of Quality of Service 
Since there is no significant difference in the financial products offered by online securities 
companies, we believe that we can be recognized as a beneficial brokerage firm for our 
customers by providing superior customer experience value, such as by enhancing our service 
level and continuously providing highly convenient trading and information tools. Although 
we maintain an online-based business model, we believe that providing opportunities for 
human touch communication regarding customer inquiries and consultations enhance the 
customer experience value as well. 

During the current fiscal year, in our equities business, we improved convenience by making 
analysis functions based on "TSE Trading Breakdown Data," which is popular among active 
traders, available not only on an app but also on PC. In the FX business, we worked on 
continuous functional improvements to the app in addition to improving trading conditions, 
such as narrowing the spread on USD/JPY through the introduction of a core time system and 
narrowing spreads on popular currencies. In the U.S. equities business, the Company realized 
a more comfortable trading environment by responding to pre-market transactions and 
providing an investment information tool, "Market Lab U.S. Stocks". 

In the area of customer support, we have worked to expand the capacity of our call centers to 
establish a call reception system that can always be reached by telephone. When the response 
rate temporarily declined due to the mandatory implementation of multi-factor authentication 
for security enhancement purposes, we promptly increased the number of operators and 
expanded holiday reception and reception hours to ensure a high level of customer service 
quality. In addition, "Share Trading Helpline" provides services that enable comfortable 
transactions by closely following the wishes of each client and their investment style and 
supporting decision-making on matters such as stock searches and transaction timing. As a 
result, for the 15th consecutive year, we have received the highest rating of "three stars" in 
the 2025 Securities Industry Rating for Inquiry Desks, sponsored by the third-party rating 
agency HDI-Japan (Help Desk Association). In addition, we received first place in the online 
securities category for the two consecutive years in the "J.D. Power 2025 Customer Center 
Support Satisfaction Study SM <Financial Services Industry>" conducted by J.D. Power 
Japan. 

[4] Explore New Businesses and Diversify Revenue Sources 
We recognize that the exploration of new growth areas is essential for medium- to long-term 
enhancement of corporate value. While maintaining online-based business as our core, we are 
working on exploring new businesses and diversifying revenue sources with the aim of 
providing optimal financial services that can respond to customer-oriented needs and 
challenges. 

During the current fiscal year, we entered into a capital and business alliance agreement with 
Agent IG Holdings Inc. In the insurance field, by leveraging the highly specialized financial 
planning services of its group and proposing optimal insurance products based on customers' 
life plans, we have made it possible to respond to various financial needs. 

[5] Strengthening of Security 
Ensuring security is the lifeline of an online securities company. We will strive to take 
measures against anticipated risks such as unauthorized access to accounts and cyber-attacks 
so that customers can trade with peace of mind. 
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During the current fiscal year, we recognized issues in further strengthening our internal 
system and worked to improve it by responding to the Cybersecurity Self-Assessment of the 
Financial Services Agency and taking steps to comply with the Cybersecurity Guidelines 
issued by the Agency. In addition, the Company participated in various cyber security 
exercises and worked to review its internal management system and contingency plans based 
on the results.  

In terms of customer services, we made multi-factor authentication mandatory for all 
customers at login to prevent the spread of unauthorized access. In addition, we introduced 
"passkey" (FIDO2 compliant) at login for all trading channels to further strengthen security. 

 

2) Approach to Sustainability and Initiatives 
Matters concerning the future within this section are matters which have been determined by 
the Company as of the end of the current fiscal year ended March 31, 2026. 

(1) Overall Sustainability Initiatives 
Our corporate philosophy (MISSION) is “Supporting the prosperous lives of customers” and 
our corporate goal (VISION) is “Delivering valuable financial products and services to retail 
investors.” In order to realize our corporate philosophy and goal, we recognize that 
cooperation with our shareholders and all other stakeholders is indispensable. 

In addition, the Company has established as a code of conduct for officers and employees (i) 
“Customer Driven,” (ii) “Evolution,” (iii) “Commitment,” (iv) “Teamwork,” (v) “Fact-Based 
Judgment,” and (vi) “Contribution to Society” as the foundation for achieving collaboration 
with our stakeholders. 

The Company’s approach and initiatives regarding sustainability are as follows. 

[1] Governance 
The Company has a system whereby the Board of Directors supervises important matters 
related to sustainability. The Board of Directors supervises the status of individual measures 
based on materialities (important issues that should be prioritized) that have a substantial 
impact on improving corporate value over the medium to long term, and the materialities are 
reviewed in response to changes in the business environment and other factors. In addition, 
the corporate planning department serves as the secretariat for promoting sustainability. 

[2] Risk Management 
Through the identification of materiality, the Company understands and evaluates the degree 
of impact of risks and opportunities facing the Company with regard to sustainability. The 
Board of Directors deliberates on the identification of materiality based on a draft formulated 
by the corporate planning department, which serves as the secretariat, and determines the 
content of materiality based on the results of the deliberation. The materiality identification 
process is as follows. 

i. Make a List of Material Issues 
Refer to various international guidelines such as the Sustainability Accounting Standards 
Board (SASB) standards, Global Reporting Initiative (GRI) standards, and Sustainable 
Development Goals (SDGs) to list issues that are highly relevant to our business and corporate 
culture. 

ii. Extraction of Important Issues 
Through dialogue with stakeholders such as customers, shareholders, and employees, we 
grasp their expectations for the Company and extract important issues from the list of issues. 
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iii. Identification of Materialities 
Regarding the extracted issues, items that contribute to social sustainability and have a 
significant impact on the Company's medium- to long-term growth and their relevance to the 
Company's management strategy are evaluated, and important issues that should be addressed 
as a priority are identified through discussions at the Board of Directors. 

In addition, as of the end of the current fiscal year, the materialities identified by the Company 
are as follows. 

Business 
Sound development of society 

Improving accessibility to financial markets 
Efforts to improve the fairness of the securities 
market 

Support for investment and 
asset building 

Providing various financial products and services 
Providing easy-to-understand information 

Management 

Well-being and diversity of 
officers and employees 

Recruitment, retention, and development of diverse 
human resources 
Develop diverse careers and expertise 
Creating a rewarding work environment 

Management structure which 
supports business growth 

Enhancement of corporate governance 
Thorough compliance 
Maintaining advanced information security 

 

[3] Strategy 
As part of its strategy to promote sustainability, the Company is pursuing initiatives based on 
materiality. The main initiatives are as follows. 

i. Support for Sound Social Development, Investment and Asset Building 
From the perspectives of “Improving accessibility to financial markets,” “Efforts to improve 
the fairness of the securities markets,” and “Providing easy-to-understand information,” we 
will strive to provide products and services with low trial barriers and simple and easy-to-
understand services. In addition, we will promote the enhancement of various information to 
help customers invest in financial products, improve the convenience of trading and 
information tools, and strengthen our customer support system. 

From the perspective of “Providing various financial products and services,” we will expand 
our lineup of products and services. 

For specific initiatives for the current fiscal year, please refer to “[1] Building a Strong Brand”, 
“[2] Enhance Lineup and Offer Distinctive Services”, and “[3] Improvement of Quality of 
Service” in “(5) Operational and Financial Issues to be Addressed in Priority” under “1) 
Management Policy, Business Environment, and Issues to be Addressed, etc.”. 

ii. Well-being and Diversity of Officers and Employees 
Please refer to “(2) Initiatives Related to Human Capital [1] Strategy”. 

iii. Management Structure to Support Business Growth 
From the perspectives of “Enhancement of corporate governance” and “Thorough 
compliance,” the Company will strive to maintain sound corporate governance and a highly 
reliable internal system. Please refer to “4 Information about Reporting Company, 4) Status 
of Corporate Governance, etc.” for the status of our corporate governance. From the 
perspective of “maintaining advanced information security,” we will strengthen our systems 
and expand our information security measures. As specific initiatives for the current fiscal 
year, please refer to "[5] Strengthening of Security" in "(5) Operational and Financial Issues 
to be Addressed in Priority" in "1) Management Policy, Business Environment, and Issues to 
be Addressed, etc." 
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[4] Indicators and Targets 
The achievement of each of the materiality items and the measures taken against them is not 
necessarily quantitatively measurable. As of the end of the current fiscal year, the indicators 
and targets set by the Company relate to “Well-being and diversity of officers and employees,” 
the details of which are described in “(2) Initiatives Related to Human Capital [2] Indicators 
and Targets.” 

(2) Initiatives Related to Human Capital 

[1] Strategy  

i. Policy on Human Resource Development 
The Company has established "Realization of a Diverse and Autonomous Organization" as 
one of its management strategies, and our basic policy is to promote the development of an 
organization with diverse human resources, including those of various genders, ages, and 
professional backgrounds. We have also set an organizational goal of “becoming an 
organization in which each employee has a sense of ownership and is autonomous in learning 
and growing,” and we aim to recognize each other's diverse ways of thinking and grow the 
Company along with individual growth. To this end, we have broken down our strategies into 
six categories: “recruitment,” “placement,” “retention,” “human resources development,” 
“evaluation,” and “compensation,” and have formulated action plans for each of them. 

i) Recruitment 
In order to optimize the long-term age structure in the organization, we hire new graduates 
on an ongoing basis each year, and we also hire mid-career workers as needed to provide 
the immediate human resources required for the organization. 

ii) Placement 
We take advantage of our small number of employees by flexibly assigning personnel based 
on the wishes and attitudes of each employee and the needs of the Company. 

iii) Retention 
We are working on providing onboarding support to help new graduates and mid-career 
hires become familiar with the organization and achieve results more quickly. Prior to 
joining the Company, we strive to promote understanding of our business and alleviate any 
concerns through periodic interviews and roundtable discussions with senior employees. 
After joining the Company, we provide opportunities for interaction among employees, 
including team building, training on the financial industry, and introductions and 
interactions with each department. 

Based on a membership-based organization, we have a job rotation system that allows 
employees to experience work in multiple departments within about 10 years of joining the 
Company as a new graduate to develop human resources through a variety of career paths. 
In addition, to secure human resources with specialized skills, we have introduced 
professional positions in our job classification system, which provides employees with an 
opportunity to consider their own career paths autonomously. 

In addition, we hold workshops on career development to help employees build their own 
medium-to-long-term careers and support the career development of their subordinates. 

iv) Human Resource Development 
To develop human resources who can perform in a rapidly changing business environment 
over the long term, we have established a company-wide cross-functional training and 
reskilling system. The company clearly defines the skills that new employees should 
acquire each year, systematizes and recommends training for mid-level employees, and 
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provides adequate support in terms of time and money. In the current fiscal year, annual 
training hours per employee reached 25 hours and training costs reached 150,000 yen. 

We have introduced a subscription-type video tool with an awareness of being an 
"organization that learns and grows autonomously," creating an environment where 
employees can learn at any time. We have also established an in-house group training 
program where employees themselves become instructors and spread their knowledge in 
their areas of expertise throughout the Company, and participant satisfaction rates exceed 
85% for all programs. 

In addition, we are working on human resource development through participation in 
external training that can be attended by themes, as well as workshops where employees 
can think about the organization they aim for and exchange opinions. Furthermore, we have 
introduced a 360-degree feedback system to encourage employees to improve each other, 
and we encourage one-on-one meetings with supervisors to create an open organization 
where employees can feel free to consult with each other. 

v) Evaluation 
To support the growth of each employee and ensure fair evaluation, we have established 
accountabilities for each position. Accountabilities are defined from the three perspectives 
of “awareness, motivation, and attitude,” “ability to perform duties,” and “leadership and 
management,” and serves as our evaluation criteria. 

We ensure the fairness of employee evaluations by conducting them cross-functionally in 
the Personnel Committee, which is composed of all executive officers. 

vi) Compensation 
The Company's basic policy is to "maintain and pursue a competitive compensation 
system," reviewing the compensation system annually based on both internal and external 
conditions, including socioeconomic conditions and the labor market, rather than periodic 
salary increases or base increases. Employee compensation is linked to evaluations, and 
compensation for the following fiscal year is determined based on fair individual 
evaluations. 

ii. Policy on Creating the Internal Work Environment 
To support interaction among employees and create an organization that encourages 
conversation and generates ideas, we have established a multipurpose communication space 
within the Company, which is used not only as a meeting room and cafeteria, but also as a 
venue for internal events. We also support a diverse workforce through a remote work system, 
staggered work hours, time off with pay for every hour worked, childcare leave, and shorter 
working hours. In response to the declining birthrate and aging population, we have 
introduced the "Family Support Leave," which allows employees to take paid leave separately 
when they or their families visit hospitals or receive medical treatment, and the "Leave 
Support Allowance," which provides an allowance to employees who cover childcare leave 
and maternity leave before and after childbirth, creating a workplace environment where 
employees can work with peace of mind and in cooperation with each other. Regarding 
employee health and the working environment, we conduct stress check tests on all employees, 
and industrial physicians provide interviews and instruction when necessary. 

In addition, we support the financial wellness of our employees by offering a corporate defined 
contribution pension plan, an incentive plan for employee stock ownership, and training programs and 
qualification incentive programs to promote financial literacy.  

To achieve our organizational goal of "becoming an organization where each employee has a sense 
of ownership and is able to learn and grow autonomously," the engagement of each and every 
employee is crucial. We define engagement as "employees' willingness to work on their own initiative 
and to share in the Company's philosophy, policies, and goals, and their deep commitment to their 
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colleagues and the Company," and we conduct an engagement survey every year. Since the fiscal year 
2019, when the first survey was conducted, scores have increased each year. Corporate Philosophy, 
Corporate Goals, and understanding of the business environment and future prospects have been 
disseminated to employees through workshops with the participation of all employees as part of our 
inner branding activities. In addition, as more employees with diverse backgrounds join the Company, 
the fact that each department autonomously examines issues based on survey results and continuously 
implements measures, thereby fostering employee ownership, is also a factor contributing to the 
continued rise in engagement scores. We believe that improving employee engagement leads to higher 
corporate value, and we will continue to introduce systems and measures that incorporate action plans 
initiated by employees. 

[2] Indicators and Targets 
The Company appoints the necessary personnel, regardless of gender, age, work experience, 
etc., after carefully assessing their individual abilities and aptitudes. Indicators related to 
human capital in the current fiscal year are as follows. 

Gender Ratio 
 Male Female 

Whole 64.8% 35.2% 
Management 80.4% 19.6% 

 
New Graduate/Mid-career Ratio  

 New Graduate Mid-career Recruitment 
Whole 53.8% 46.2% 

Management 47.8% 52.2% 
 

Age Structure 
20s 30s 40s Over 50s 

28.6% 33.2% 22.1% 16.1% 
 

Paid Leave Utilization 
Number of Days of Utilization Utilization Rate 

18.5 days 82.5% 
 

Utilization Rate of Childcare Leave 
Female Male 
100.0% 100.0% 

 
Reskilling 

Time per Person Cost per Person 
25.0 hrs 152,000 yen 

 
In addition, in its general business owner action plan (plan period: April 1, 2022, to March 
31, 2027) based on the Act on the Promotion of Women's Active Engagement in Professional 
Life, the Company set the goals of “Increasing the percentage of female employees to 35% or 
more” and “Increasing the percentage of women in management positions to 15% or more.” 
The ratio of female employees and the ratio of women in management positions in the Fiscal 
Year 2025 are shown in the table above. 

3) Business Risks 
Of the matters related to the status of business and status of accounting etc. as described in 
this Securities Report, the main risks recognized by management as possibly having a 
significant impact on the financial condition, results of operations, and status of cash flow are 
as follows. 
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Matters concerning the future within this section are matters which have been determined by 
the Company as of the end of the current fiscal year ended March 31, 2026, unless otherwise 
noted. 

(1) High Degree of Dependence on Japanese Stock Brokerage Business 
The Company has adopted the strategy to concentrate its management resources to the on-
line based stock brokerage business, and Japanese stock brokerage business for individual 
investors makes up approximately 70% of the Company’s total net operating revenue. The 
Company’s main sources of revenues in Japanese stock brokerage business are stock 
brokerage commission income and interest and lending income, etc. earned from lending of 
funds and securities to margin transaction customers. Going into the future, if stock etc. 
brokerage trading value of individual investors or the balance of margin transactions should 
decrease due to sluggish market conditions, the stock etc. brokerage trading value or lending 
amounts to margin trading customers of the Company should decline due to changes in the 
competitive environment, or commissions, interest rates or lending income rates are reduced 
due to the competitive environment, there may be a material adverse effect on the business 
performance of the Company. 

Furthermore, although the Company's policy is to actively proceed with strengthening 
Japanese stock brokerage business as well as strengthening on-line based products and 
services such as the FX business, U.S. equity services, and investment trust business, and 
further diversifying revenue sources through exploration of new businesses and business 
diversification, there is no assurance that such expansion of business may necessarily proceed 
as anticipated due to changes in market trends of the subject areas or due to changes to the 
competitive environment with other firms. 

(2) Competition with Other Financial Institutions 
The Company's main business is Japanese stock brokerage business for individual investors. 
However, the Company is facing a severe environment, as there are some competing 
companies engaged in the same business who are in a stronger position than the Company in 
terms of financial resources, technological capabilities, marketing capacity, service-related 
aspects, name recognition, and customer base, etc. In particular, there are many on-line 
brokerage firms who are offering free or lower brokerage commissions in order to acquire 
customers. Also, in recent years, there have been moves by platform operators with large 
customer bases to enter or expand their financial businesses, and it is envisioned that the 
competitive environment will become more severe than before. Going into the future, if 
competition with other financial institutions escalates, there is a possibility that it may have 
an adverse effect on the Company's business, due to loss of existing customers to other firms, 
decrease in acquisition of new customers, and increase in advertisements and promotion costs 
required for acquiring customers. 

(3) Risk Related to Margin Transactions etc. 

[1] The Effect of Margin Transactions Towards the Capital-to-risk Ratio 
Financial instruments business operators are required to maintain a certain level of capital-to-
risk ratio, based on the Financial Instruments and Exchange Act, the Cabinet Office Order on 
Financial Instruments Business etc., and the Financial Services Agency Public Notice on 
Establishment of Standards for Calculation of Financial Instruments Business Operators' 
Amount Equivalent to Market Risk, Amount Equivalent to Counterparty Risk, and Amount 
Equivalent to Basic Risk (hereinafter referred to as the “FSA Public Notice”). The capital-to-
risk ratio means the ratio of the non-fixed assets portion of the capital amount to the total sum 
of the amount for covering possible risks which may accrue due to the fluctuation of prices 
of the securities held or other reasons (Article 46-6 of the Financial Instruments and Exchange 
Act). 
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Financial instruments business operators are required to maintain a capital-to-risk ratio of no 
less than 120% (Article 46-6, Paragraph 2 of the same Act), and as of the end of March 2026, 
the Company has maintained a sufficient level of capital-to-risk ratio. 

Under the FSA Public Notice, the amount equivalent to counterparty risk is defined as 2% of 
margin transaction assets, and since an increase in the balance of margin transactions will 
increase counterparty risk for the Company, it is a factor which will lower the capital-to-risk 
ratio. Going forward, if the balance of margin transactions of the Company continues to 
increase, it will become necessary to procure capital in order to maintain the capital-to-risk 
ratio. At such time, if the Company is not able to procure sufficient capital, the Company will 
be forced to restrict provision of credit to customers. In such cases, there is a possibility that 
the Company will lose the opportunity to earn stock brokerage commission income and 
interest income. Furthermore, if regulations are amended and the method of calculation of 
counterparty risk etc. is changed, it could possibly be a factor which decreases the capital-to-
risk ratio. 

[2] Credit Risk of Customers 
In margin transactions, which is a prime revenue source for the Company, because such 
transactions require granting of credit to customers, there is a possibility that the Company 
may be exposed to the credit risk of customers depending on changes to market conditions. 
In other words, when the customer incurs a loss from margin transactions or the value of the 
collateralized substitute securities falls, the value of the collateral deposited by the customer 
may become insufficient, and there is a possibility that the loss of the customer will not be 
fully recovered. In such cases, there may be an adverse effect on the business performance of 
the Company. 

Furthermore, there are similar risks in stock index future trading, Nikkei stock average index 
option trading (short positions), and FX (foreign exchange margin trading). 

[3] Risk Related to Funds Procurement 
With respect to the source of funding for margin loans regarding standardized margin 
transactions, the Company borrows money from securities finance companies in addition to 
using self-procured funds. However, depending on the fluctuations in market conditions, the 
value of the securities etc. provided as collateral to securities finance companies may decrease, 
and additional collateral may be required, in which case borrowings etc. will need to be made 
by the Company on its own. Furthermore, regarding general margin transactions, as normally 
there are more restrictions on borrowing funds compared to standardized margin transactions, 
currently such transactions are funded by borrowings from financial institutions etc. However, 
depending on movements in financial markets, the Company’s business conditions, or 
downgrade of its credit ratings, there is a possibility that appropriate funding may not be 
achieved. Going into the future, depending on the level of cost of funding, there is a possibility 
that the Company’s net financial revenue may deteriorate, or it may become difficult to obtain 
required funding, in which case there is a possibility that use of general margin transactions 
may be restricted. In such cases, there may be an adverse effect on the business performance 
of the Company, or opportunities for earning for fee income or interest income may be lost. 

Furthermore, upon repayment etc. of borrowings from financial institutions, depending on 
movements in financial markets, the Company’s business conditions, or downgrade of its 
credit ratings, there is a possibility that refinancing of loans, or borrowing of new loans, or 
issue of bonds etc. may not be possible under proper conditions. In such cases, there may be 
an adverse effect on the business performance of the Company. 

(4) Risk Related to Systems and Operations 
Stable systems operations are an important factor for an on-line securities trading business 
which processes information related to customer transactions in high volumes at once, and if 
any system failure or damage, etc. which is incurred from cyber-attacks occurs and it fails to 
function, it may have a material effect on the Company’s business. 
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System failures may arise due to problems of hardware or software, or due to human error 
such as erroneous operations or erroneous processing, or otherwise due to sudden increase in 
the number of accesses, communication line failure, computer viruses, computer crimes, or 
disasters etc. The systems used by the Company have been designed anticipating an increase 
in the number of accesses, and measures such as system duplication have been taken to 
counter various conceivable risks. However, if a large volume of orders exceeding 
expectations is received, or if for some reason the system is damaged or ceases to operate, 
there is a possibility that orders from customers may not be properly processed. In such cases, 
there may be an adverse effect on the business performance of the Company.  

The Company has been making efforts to defend its systems against cyber-attacks. However, 
if such measures are not sufficient or adequate, and damage is incurred from cyber-attacks, 
there is a possibility that the system may become dysfunctional, or customer information may 
be leaked etc. In such cases, there may be an adverse impact on the business performance of 
the Company. 

In addition, the Company grants authorization to related parties, including outside contractors, 
to connect to the system according to their respective duties and monitors their use of the 
system. However, if this is not sufficient or appropriate and the Company is unable to prevent 
unauthorized use of the system, there is a possibility that customer information may be leaked.  

Also, there is a possibility that service quality may deteriorate, or other problems may occur 
due to the failure of appropriate administrative processing in various operations, which may 
also be directly or indirectly affected by system malfunction. 

In the event of a system failure, cyber-attacks, or unauthorized use of our systems, or in the 
event of improper administrative processing, there is a possibility that the Company may be 
subject to punishment from the supervisory agencies or be held liable including being claimed 
for damages, and also there is a possibility that the Company’s systems and the support system 
may lose credibility leading to reduction of customers. In such cases, there may be an adverse 
effect on the business performance of the Company. 

(5) Risks of Unauthorized Access to Customer Accounts and Fraudulent 
Transactions 

The Company is working to implement security measures to prevent and detect unauthorized 
accesses to and fraudulent transactions with customers' accounts. However, in the event that 
unauthorized accesses to and fraudulent transactions with customers' accounts are conducted 
by malicious third parties due to unauthorized acquisition from customers of authentication 
information necessary for logging in to and performing transactions with customers' accounts 
(including, but not limited to, so-called phishing scams and malware damage), trust in the 
security of the Company's systems may decline, causing customers to leave the Company. In 
addition, the Company may be required to pay a certain amount of compensation for damages 
to customers resulting from unauthorized transactions, etc. This may adversely affect the 
Company's business performance.  

(6) Underwriting Business 
The Company is engaged in underwriting services for initial public offerings of shares etc. 
Upon underwriting securities, underwriting risk arises as the Company incurs underwriting 
responsibility. The Company determines underwriting amounts carefully so that shares are 
not left over in public offerings and secondary offerings; however, if the Company is not able 
to sell the securities which it underwrites, depending on the movements in the price of the 
remaining public offering or secondary offering shares, there is a possibility that losses may 
be incurred. Furthermore, if misconduct arise with respect to a company for which the 
Company has conducted underwriting, there is a possibility that the Company’s credibility 
may deteriorate or customers may be lost, or the Company may be held responsible and be 
claimed for damages by customers. In such cases, there may be an adverse effect on the 
business performance of the Company. 
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(7) Handling of Personal Information 
It is important for the Company in conducting business to prevent damages from improper 
acquisition or tampering of personal information or individual numbers of customers. The 
Company has taken adequate security measures to prevent the improper use of personal 
information etc. and has conducted internal administration and supervision of outsourcing 
contractors. However, in the case where personal information is leaked etc. in the future, there 
is a possibility that the Company may be claimed for compensation of damages or receive 
administrative punishment by the supervising agencies, or the Company’s credibility may 
significantly fall. In such cases, it may have an adverse effect on the business performance of 
the Company. 

Furthermore, there is a possibility that the decline in credibility towards security or 
information management at other brokerage firms, or firms which are engaged in e-commerce, 
may lead to the decline in credibility of the internet and also the Company’s systems. In such 
cases, it may have an adverse effect on the business performance of the Company. 

(8) Contracts with External Business Operators 
The Company has entered into business outsourcing contracts with many external business 
operators in relation to various business affairs. In particular, SCSK Corporation is an 
important outsourcing contractor of the Company, since the Company has entrusted 
operations and development of the stock trading system. In addition, we outsource the 
development and operation of our automatically updated trading tools which are provided to 
our customers, customer trading websites, and FX (foreign exchange margin trading), mutual 
fund, and U.S. stock trading systems, to several external companies. The corporate and market 
information that we provide to customers is provided by external providers. In addition, the 
Company also operates the Sapporo Center for customer inquiries by dispatched workers from 
outside providers. Outsourcing operations to outside companies is not limited to the above, 
but covers a wide range of areas. 

In the case where an event occurs which requires such external business operators to interrupt 
or cease providing their services to the Company, and the Company is not able to promptly 
take alternative measures, there is a possibility that it may have an adverse effect on the 
business of the Company. In particular, in the case where it becomes difficult to maintain a 
contractual relationship with SCSK Corporation, or if a problem occurs with the Company’s 
systems due to a deterioration of the software development capacity of SCSK Corporation, or 
if such capacity becomes obsolete and it becomes difficult to maintain the confidence of 
customers, it will become necessary for the Company or a third party to newly build an 
alternative system. In such cases, if appropriate alternative measures are not taken 
immediately, there is a possibility that the Company may need to cease providing services to 
customers, which may have an adverse effect on the business performance of the Company. 
Furthermore, the Company may be asked to increase expense payments to the external 
business operators due to revisions etc. of contracts with such operators, in which case, it may 
likewise have an adverse effect on the business performance of the Company. 

Furthermore, if a breach of laws, regulations, and rules etc. by external business operators 
occurs, there is a possibility that the Company may receive punishment from the supervisory 
agencies, and also there is a possibility that the Company’s social credibility may significantly 
decline. In such cases, there may be an adverse effect on the business performance of the 
Company. 

(9) FX (foreign exchange margin trading) and US Stocks Trading  
For the purpose of offering FX (foreign exchange margin trading) service to customers and 
to make profits from such service, the Company engages in foreign exchange margin trading 
with customers, and at the same time, the Company also engages in foreign exchange margin 
trading with financial institution counterparties to control foreign currency risks. With respect 
to positions arising from transactions with customers, the Company is exposed to foreign 
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exchange risks for positions held which are not covered by cover transactions; however, in 
principle, all positions are covered at the end of trading on each business day. 

The Company has prescribed risk limit amounts for foreign exchange margin trading within 
its internal rules, and in principle, the Company seeks to manage foreign exchange risks by 
entering into cover transactions and marry transactions based on preset algorithms. 

However, despite having such a company policy, in cases where FX losses arise which exceed 
the assumptions made in the algorithms due to unexpected fluctuations in foreign exchange 
rates, there is a possibility that there may be an adverse effect on the business performance of 
the Company. 

In addition, as the Company uses its own funds to deposit guarantee money to the cover 
counterparties, the Company is exposed to the credit risk of its cover counterparties (margin 
money from customers are completely segregated from the Company’s own funds and 
deposited with a trust bank). Depending on future changes to economic conditions etc., if the 
credit risk of cover counterparties deteriorate, there is a possibility that it may have an adverse 
effect on the business performance of the Company. 

In addition, with respect to U.S. shares trading, guarantee money is deposited to the stock 
agent appropriating the Company’s own funds, and the Company is exposed to the credit risk 
of such stock agent (deposits received from customers are completely segregated from the 
Company’s own funds and deposited with a trust bank). Therefore, the same risk exists as the 
risk regarding the guarantee money deposited with cover counterparties in relation to foreign 
exchange margin trading as described above. 

The Company also offers margin trading for U.S. equity services. For risks associated with 
margin transactions, please refer to the description of risks associated with margin 
transactions and general margin transactions in “(3) Risk Related to Margin Transactions etc.” 

(10) Introduction of New Regulations due to Revisions in Laws, Regulations, and 
Rules etc. 

If new regulations are introduced with respect to business conducted by the Company, and 
revisions etc. are made to the Financial Instruments and Exchange Act, Act on Provision of 
Financial Services and Improvement of Access to Financial Services, Act on Prevention of 
Transfer of Criminal Proceeds, Act against Unjustifiable Premiums and Misleading 
Representations, Act on the Protection of Personal Information, Act on the Use of Numbers 
to Identify a Specific Individual in Administrative Procedures, Banking Act, or other laws, 
regulations, or rules etc., there is a possibility that the profitability of relevant businesses may 
decline. In such cases, there may be an adverse effect on the business performance of the 
Company. 

(11) Compliance with Laws Regulations, and Rules etc. 
The Company is regulated by the Financial Instruments and Exchange Act, Act on Provision 
of Financial Services and Improvement of Access to Financial Services, Banking Act, and 
other laws, regulations, and rules etc., and the Company has made efforts to strengthen its 
compliance system. However, if a breach of laws, regulations, and rules etc. occurs in the 
future, there is a possibility that the Company may receive punishment from the supervisory 
agencies, and also there is a possibility that the Company’s social credibility may significantly 
decline. In such cases, there may be an adverse effect on the business performance of the 
Company. 

Furthermore, although the Company has taken measures to educate its officers and employees 
regarding compliance so that they comply with laws, regulations, and rules, if such measures 
do not function effectively and there are acts of dishonesty or breach by an officer or employee 
of the Financial Instruments and Exchange Act or other laws, regulations, and rules, etc. such 
as insider trading, there is a possibility that such acts may lead to a decline in the credibility 



19 
 

of the Company. In such cases, there may be an adverse effect on the business performance 
of the Company. 

(12) Natural Disasters etc. 
In order to prepare for cases where it becomes difficult to conduct normal business operations 
due to natural disasters, fires, epidemics, etc., the Company has prepared a business continuity 
plan, organized related manuals, and conducted periodic drills. However, if a natural disaster 
such as earthquakes etc., fires, long-term blackouts, epidemics, international disputes, or 
terrorist attacks occur, there may be an adverse effect on the business performance of the 
Company. In particular, as the Company's head office, principal offices and facilities are 
located in the Tokyo metropolitan area, if a natural disaster occurs in the Tokyo metropolitan 
area, there is a possibility that the Company may be affected such as having to cease providing 
services. In such cases, there may be an adverse effect on the business performance of the 
Company. 

(13) Others 
As of the end of the current fiscal year ended March 31, 2026, no material lawsuits etc. have 
arisen. 
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4) Management’s Discussion and Analysis of the Financial Condition, Results of 
Operations, and Cash Flows 

The discussion and analysis of the Company’s results of operations etc. from the 
Management’s perspective are described below. Also, given that the Company has only one 
business segment, the on-line securities transaction service, segment information has been 
omitted. 

Matters concerning the future within this section are matters which have been determined by 
the Company as of the end of the current fiscal year ended March 31, 2026. 

(1) Status and Analysis of Results of Operations 
In the domestic stock market for the current fiscal year, the Nikkei Stock Average, which 
opened at the 35,900-yen level at the beginning of the fiscal year, declined sharply to 31,100-
yen level on April 7 amid heightened concerns over a potential global economic downturn 
triggered by the U.S. tariff policy. Subsequently, the index remained firm, supported by 
receding concerns over a global economic slowdown due to trade friction, the easing of the 
situation in the Middle East following the end of military conflicts between Israel and Iran, 
and expectations for interest rate cuts by the U.S. Federal Reserve Board (FRB).From 
September, the index rose due to expectations for the next administration following the 
resignation of Prime Minister Ishiba and expectations for more expansionary fiscal and 
monetary policies following Prime Minister Takaichi’s inauguration. As a result, the index 
exceeded the 50,000-yen level for the first time in history at the end of October. Thereafter, 
the index temporarily fell below 50,000 yen due to a correction following the sharp advance 
and rising Japan-China tensions. However, from January forward, the index reached a record 
high of 58,583 yen at the end of February, driven by expectations for proactive fiscal policy 
ahead of anticipated dissolution of the House of Representatives, the LDP's historic landslide 
victory in the lower house election, and reduced expectations for an early interest rate hike by 
the Bank of Japan. In March, the market experienced high volatility due to escalating tensions 
in the Middle East following U.S.-Israeli attacks on Iran, soaring crude oil prices, and 
speculation regarding a ceasefire. The monthly decline was the largest on record, and the 
Nikkei Stock Average closed trading at the end of March at 51,063 yen. 

Under these circumstances, the total stock etc. brokerage trading value on the two exchanges 
(the Tokyo and Nagoya stock exchanges) increased by 32% year on year. For individual 
investors, who are our main customer base, expanded in both phases that expectations for 
Japanese equities rose due to the steady rise of stock prices and that the stock market got 
volatile. Overall individual stock etc. trading value on the two exchanges increased 37% year 
on year. The proportion of individual stock etc. brokerage trading value in these two markets 
was 25%. The Company's stock etc. brokerage trading value increased by 35% year on year. 

Under the above background, operating revenue and net operating revenue increased 
significantly to 52,660 million yen (34.3% increase from the same period of the preceding 
fiscal year) and to 49,087 million yen (32.2% increase from the same period of the preceding 
fiscal year) respectively. Also, operating profit, ordinary profit and net profit increased 
significantly to 23,462 million yen (50.1% increase from the same period of the preceding 
fiscal year), to 23,813 million yen (55.7% increase from the same period of the preceding 
fiscal year), and to 15,480 million yen (47.4% increase from the same period of the preceding 
fiscal year) respectively. 

Revenue and expense items are described below. 

(Commission received)  

Commission received was 25,963 million yen (30.0% increase from the same period of the 
preceding fiscal year). Of this figure, brokerage commission was 24,805 million yen (31.3% 
increase from the same period of the preceding fiscal year), mainly due to the increase in 
stocks etc. brokerage trading value. 
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(Net trading income) 

Net trading income was 5,819 million yen (55.1% 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 
17,306 million yen (29.0% 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.  

(Selling, general and administrative expenses) 

Selling, general and administrative expenses increased by 19.2% compared to the same period 
of the preceding fiscal year to 25,625 million yen. This was mainly due to a 25.1% increase 
in trading related expenses, due to an increase in advertising expenses, a 19.0% increase in 
office expenses due to an increase in outsourcing expenses, and a 24.6% increase in personnel 
expenses. 

(Extraordinary income)  

Cyber security insurance payments for expenses required to respond to unauthorized access 
to customer accounts and fraudulent transactions believed to have been caused by phishing 
scams and malware damage were recorded as insurance income. 

(Extraordinary losses)  

Compensation expenses for customers who suffered damage from fraudulent transactions was 
recorded. 

Against the above background, ROE (return on equity) for the current fiscal year was 19.6%. 
The Company has adopted the mid-term to long-term objective to achieve ROE which 
exceeds the cost of shareholders’ equity (8%). The ROE for the current fiscal year ended 
March 31, 2026, increased from 13.8% for the preceding fiscal year, reflecting an increase in 
stock and other brokerage trading value and profit distribution on segregated deposits, as well 
as expansion of FX transactions. The Company will make efforts to improve capital efficiency 
going forward in the mid- to long-term. 

(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, commission 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. 

(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 accounting period, total assets was 1,354,059 million yen, a 20.7% 
increase from the end of the preceding fiscal year. This was mainly due to a 20.6% increase 
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in segregated deposits to 749,012 million yen due to an increase in deposits received and 
guarantee deposits received, and a 27.1% increase in margin loans to 423,617 million yen. 

Total liabilities was 1,271,712 million yen, a 21.7% increase from the end of the preceding 
fiscal year. This was mainly due to a 31.9% increase in guarantee deposits received to 369,701 
million yen, a 17.3% increase in deposits received to 426,780 million yen, and an 18.1% 
increase in the total of margin borrowings and short-term borrowings to 370,801 million yen 
due to an increase in margin loans. 

 

Total net assets was 82,347 million yen, a 7.5% increase from the end of the preceding fiscal 
year. In the current fiscal year, the total amount of the year-end dividends for the fiscal year 
ended March 2025, and the interim dividends for the fiscal year ended March 2026, which 
was 11,073 million yen, was recorded, and at the same time a profit of 15,480 million yen 
was recorded. 

(4) Analysis of Status of Cash Flows 
The status of various cash flows for the current fiscal year, and their underlying factors are 
described below. 

(Cash flows from operating activities) 

Cash flows from operating activities were plus 3,468 million yen (minus 43,362 million yen 
for the preceding fiscal year). While there was a positive cash flow resulting from an increase 
in deposits received and guarantee deposits received, there was also a negative cash flow due 
to an increase in segregated deposits. 

(Cash flows from investing activities) 

Cash flows from investing activities were minus 6,317 million yen (minus 4,373 million yen 
for the preceding fiscal year). This was mainly due to the purchase of intangible assets and 
the purchase of investment securities. 

(Cash flows from financing activities) 

Cash flows from financing activities were plus 2,880 million yen (plus 53,202 million yen for 
the preceding fiscal year). This was mainly due to the net increase in short term borrowings, 
while there were dividend payments. 

As a result of the above, the balance of cash and cash equivalents at the end of the current 
fiscal year was 81,748 million yen (81,716 million yen at the end of the preceding fiscal year). 

(5) Analysis of Sources of Capital and Liquidity of Funds 
The Company has positioned as its management strategy “Enhance lineup”, “Provide 
distinctive services,” and “Improvement of service quality.” Therefore, in each fiscal year, 
the Company continues to provide on-line securities trading service and continuously makes 
capital investments mainly in systems necessary for introduction of various new services and 
enhancement of capacity, and improvement of the trading system. On the other hand, cash on 
hand is also necessary for day-to-day business operations, and also the Company needs funds 
for margin loans which is its main business. The Company has secured sufficient levels of 
cash on hand to handle settlements of cash payments to customers in relation to stock 
brokerage transactions and securities lending and borrowing etc. However, the level is not 
necessarily stable depending on the status of day-to-day settlements etc. 

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 
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registration so that it may flexibly procure funds through bond issues. However, as of the end 
of the current fiscal year, considering 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 the safety of procurement of funds by making overdraft 
agreements and commitment line agreements with multiple financial institutions. 

The Company has adopted the mid- to long-term objective to achieve an ROE exceeding its 
cost of shareholders’ equity and regarding return to shareholders, the Company’s policy is to 
pay out dividends for more than the amounts equivalent to the cost of shareholders’ equity. 
The cost of shareholders' equity as of the end of the current fiscal year ended March 31, 2026, 
is assumed to be 8% based on the capital asset valuation model, and we will achieve ROE 
above 8% as a medium- to long-term management target, as well as the Company seeks to 
realize a dividend-on-equity (DOE) ratio of 8% or more for each fiscal year as a dividend 
policy, and the Company is targeting a dividend payout ratio for each fiscal year of 60% or 
higher. If internal reserves increase even after making returns to shareholders, it will use such 
funds effectively as sources for margin loans and for making capital investments. 

In addition, the Company has changed its shareholder return policy effective from the next 
fiscal year. For more details, please refer to "4. Information about Reporting Company 3. 
Dividend Policy". 

(6) Important Accounting Estimates and Assumptions Used for Such Estimates 
The Company’s financial statements are prepared in conformity with accounting principles 
and practices generally accepted in Japan. Upon preparing these financial statements, certain 
estimates and assumptions are used which impact the reported amounts of assets, liabilities, 
revenues and expenditures; however, there is a possibility that the figures based on these 
estimates and assumptions may differ from actual results. 

Among the accounting estimates and assumptions used upon preparing the financial 
statements, the important ones are described under “5. Financial Information, 1. Financial 
Statements, etc. (1) Notes to financial statements (important accounting estimates)”. 

5) Critical Contracts for Operation 
Not applicable. 

6) Research and Development Activities 
Not applicable. 
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3. Information about Facilities 
1) Overview of Capital Expenditures, etc. 

In each fiscal year, the Company makes necessary investments in its systems in order to 
continue to provide on-line securities trading service. In the current fiscal year, capital 
expenditures of 4,479 million yen were made mainly in systems necessary for introduction of 
various new services and enhancement of capacity, and improvement of the trading system. 
Since the Company is a provider of on-line securities trading service comprising a single 
segment, descriptions by segment are omitted. Descriptions by segment are also omitted in 
“2) Major Facilities” and “3) Planned Additions, Retirements, etc. of Facilities” by the same 
reason. 

2) Major Facilities 
The major facilities and the allocation of employees of the Company as of March 31, 2026, 
are as follows. 

Name of 
office Location Content of 

facilities 

Book value (millions of yen) Number 
of 

employees Buildings Equipment Software Total 

Head 
office 

Chiyoda-ku, 
Tokyo 

On-line 
securities 
systems, 
etc. 

294 1,363 9,462 11,119 213 
 [38] 

Sapporo 
Center 

Chuo-ku, 
Sapporo-shi, 
Hokkaido 

Call 
center 
equipment 

21 114 － 135 13 
[191] 

Note 1: Head office and Sapporo call center are rented from other companies. 
Note 2: Data center facilities managed by head office etc. are included in head office. 
Note 3: Number in [ ] of number of employees is number of average temporary employees at work. 

3) Planned Additions, Retirements, etc. of Facilities 
The Company invests on systems in each fiscal year to add new services, to enhance capability 
of its on-line securities systems and to upgrade them while keeping capability of on-line 
securities systems stable. As of March 31, 2026, the Company plans to invest 5,600 million 
yen in systems for the fiscal year ending March 2027. The Company plans no significant 
addition nor retirements, etc. of facilities. 
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4. Information about Reporting Company 
1) Information about Shares, etc. 

(1) Total Number of Shares, etc. 

[1] Total Number of Shares 
Class Total shares authorized (number of shares) 

Common stock 1,050,000,000 
Total 1,050,000,000 

[2] Issued Shares 

Class 

Total number of 
issued shares at end 
of current fiscal year 

(March 31, 2026) 

Number of shares at 
the date of filing of 

this Report (June 22, 
2026) 

Name of stock 
exchange where 

shares are listed at or 
certified securities 

dealers association by 
which shares are 

registered 

Contents 

Common 
stock 259,264,702 259,264,702 

Tokyo Stock 
Exchange 

(Prime Market) 

1 unit consists of 100 
shares 

Total 259,264,702 259,264,702 － － 
Note: Total number of issued shares at the date of the filing of this Report does not include shares issued upon 

exercise of share acquisition rights from June 1, 2026, to the date of filing of this Report. 
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(2) Share Acquisition Rights 

[1] Details of Share Option Program 

i. Seventh Series of Matsui Securities Co., Ltd. Share Acquisition Rights 
Date of resolution July 27, 2020 
Persons eligible for the allotment and number of them 8 directors of the Company (excluding outside 

directors) (Note 1) 
Number of share acquisition rights (Note *) 132 [－] 
Class, content and number of shares subject to the share 
acquisition rights (shares) (Note *) Common stocks: 13,200 [－] (Note 2) 

Amount to be paid per share upon the exercise of each 
share acquisition rights (yen) (Note *) 1 

Exercise period for the share acquisition rights (Note *) From August 18, 2023, to August 17, 2026 (Note 3) 
Issuance price and amount credited to equity capital in 
the event of share issuance upon the exercise of share 
acquisition rights (yen) (Note *) 

Note 4 

Conditions for the exercise of the share acquisition 
rights (Note *) Note 5 

Matters concerning the transfer of the share acquisition 
rights (Note *) 

The acquisition of the share acquisition rights through 
assignment shall require the approval of the Board of 

Directors of the Company. 
Matters concerning the issuance of the share 
acquisition rights in connection with acts of 
reorganization (Note *) 

Note 6 

Note *: The table above shows the contents as of the end of the current fiscal year (March 31, 2026). For matters that 
changed between the end of the current fiscal year and the end of the month (May 31, 2026) prior to the filing date 
of this Report, the contents as of the end of the month prior to the filing date of this Report are shown in [ ], and 
other matters remain unchanged from the contents as of the end of the current fiscal year. 

Note 1: The table above shows the contents as of the date of resolution. 
Note 2: The number of shares that are the subject of each stock acquisition right shall be 100 (the “number of shares 

granted”). In the case where the Company conducts a share split, an allotment of shares without contribution or a 
reverse share split, the number of shares granted shall be adjusted according to the formula below. However, this 
adjustment will only apply to the number of shares that are the subject of the stock acquisition rights that have not 
yet been exercised up to that time. Fractional shares resulting from this adjustment shall be rounded down. 
Number of shares acquired after adjustment = “Number of shares acquired before adjustment” multiplied by “ratio 
of share split or reverse share split” 
The number of shares after adjustment shall become effective, in the case of a share split, on and after the day 
immediately following the record date of the relevant share split or, in the case of an allotment of shares without 
contribution or a reverse share split, on and after its effective date. In addition to the foregoing, in the case where 
the Company carries out a merger, company split or share exchange, or other equivalent cases requiring adjustment 
of the number of shares, the Company shall be able to adjust the number of shares granted by the Board of Directors. 

Note 3: If the final day of the exercise period falls on a holiday of the Company, the final day shall be the working 
day immediately preceding the final day. 

Note 4: Issuance price of the shares upon the exercise of share acquisition rights which can be exercised from August 
18, 2023, is 743 yen per share. Issuance price of the shares upon the exercise of share acquisition rights which can 
be exercised from August 19, 2024, is 726 yen per share. Issuance price of the shares upon the exercise of share 
acquisition rights which can be exercised from August 19, 2025, is 708 yen per share. The amount of capital to be 
increased due to the issuance of shares upon exercise of the share acquisition rights shall be a half of the maximum 
amount of capital increase, etc. which is calculated in accordance with Article 17, Paragraph 1 of the Corporation 
Accounting Regulations, and any fraction less than 1 yen arising from there shall be rounded up to the nearest 1 
yen. 

Note 5: 1) Persons allotted share acquisition rights are eligible to exercise only when they are active directors at the 
time of the exercise. However, the Company may treat the rights of those who are out of the service of directors 
still effective when it finds reasonable grounds. 2) Persons allotted share acquisition rights are eligible to exercise 
their rights as follows: [1] From August 18, 2023, to August 18, 2024: Within one third of the number of rights 
originally allotted (Fraction of less than 1 share acquisition rights shall be rounded down). [2] From August 19, 
2024, to August 18, 2025: Within two thirds of the number of rights originally allotted (including share acquisition 
rights which can already be exercised by [1]) (Fraction of less than 1 share acquisition rights shall be rounded 
down). [3] From August 19, 2025, to August 17, 2026: All rights can be exercised. 3) Each one right cannot be 
partially exercised. 4) Other conditions of exercise are specified in the contract between the Company and the 
persons to be allotted share acquisition rights. 

Note 6: In the event of a merger (only in cases where the Company is dissolved as a result of the merger), an 
absorption-type company split or incorporation-type company split (only in respective cases where the Company 
becomes the splitting company), a share exchange or share transfer (only in respective cases where the Company 
becomes a wholly owned subsidiary) (Hereinafter, the foregoing shall be referred to collectively as “reorganization 
measures”), the Company shall issue stock acquisition rights as per a corporation described in Article 236, 
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Paragraph 1, Items 8.1 through 8.5 of the Companies Act (the “reorganizing company”) to each stock acquisition 
right holder of stock acquisition rights remaining unexercised immediately before the effective date of 
reorganization measures (hereinafter, the ”remaining stock acquisition rights”). (Hereinafter, the “effective date” 
shall refer to the effective date of an absorption-type merger for such mergers, the date of incorporation of a new 
company for incorporation-type mergers, the effective date of an absorption-type company split for such company 
splits, the effective date of incorporation of a new company for incorporation-type company splits, the effective 
share exchange date for share exchanges, and the date of incorporation of a wholly owning parent company through 
a stock transfer, for stock transfers. Same shall apply hereinafter.) However, the foregoing is conditional upon 
providing for the issuance of stock acquisition rights of the reorganizing company in the absorption-type merger 
agreement, the incorporation-type merger agreement, the absorption-type company split agreement, the 
incorporation-type company split plan, the share exchange agreement or the share transfer plan in accordance with 
the following items: 1) Number of the stock acquisition rights of the reorganizing company to be issued shall be 
the same number of the stock acquisition rights as the remaining stock acquisition rights held by each stock 
acquisition right holder. 2) Type of shares of the reorganizing company to be issued upon the exercise of the stock 
acquisition rights shall be the common stock of the reorganizing company. 3) Number of shares of the reorganizing 
company to be issued upon the exercise of the stock acquisition rights shall be determined according to Note 2, 
taking into account the conditions, etc. of the reorganization measures. 4) Amount to be invested when exercising 
the stock acquisition rights shall be calculated by multiplying the post-reorganization exercise price (one (1) yen 
per share with respect to the shares issued upon exercise of each stock acquisition right which shall be issued upon 
reorganization measures) by the number of shares of the reorganizing company to be issued upon exercise of each 
stock acquisition right, which will be determined in accordance with the above item 3). 5) Exercise period for the 
stock acquisition rights shall be from either the commencement date for the exercise period of the stock acquisition 
rights set forth in “Exercise period for the share acquisition rights” in the above table, or the effective date of the 
reorganization measures, whichever is later, to the last day of the exercise period of the stock acquisition rights set 
forth in “Exercise period for the share acquisition rights” in the above table. The stock acquisition rights can be 
exercised under the condition set forth in the below item 7). 6) Transfer of the stock acquisition rights must be 
approved by the Board of Directors of the reorganizing company. 7) Matters regarding the amount of capital and 
capital reserve to be increased as a result of issuance of shares upon the exercise of the stock acquisition rights, 
conditions for exercising the stock acquisition rights and conditions of acquisition of the stock acquisition rights 
shall be determined in accordance with the contents of the current share acquisition rights. 
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ii. Eighth Series of Matsui Securities Co., Ltd. Share Acquisition Rights 
Date of resolution July 13, 2021 

Persons eligible for the allotment and number of them 
8 directors of the Company (excluding directors who 
are Audit and Supervisory Committee members and 

outside directors.) (Note 1) 
Number of share acquisition rights (Note *) 723 [627] 
Class and number of shares subject to the share 
acquisition rights (shares) (Note *) Common stocks: 72,300 [62,700] (Note 2) 

Amount to be paid per share upon the exercise of each 
share acquisition rights (yen) (Note *) 1 

Exercise period for the share acquisition rights (Note *) From July 29, 2024, to July 28, 2027 (Note 3) 
Issuance price and amount credited to equity capital in 
the event of share issuance upon the exercise of share 
acquisition rights (yen) (Note *) 

Note 4 

Conditions for the exercise of the share acquisition 
rights (Note *) Note 5 

Matters concerning the transfer of the share acquisition 
rights (Note *) 

The acquisition of the share acquisition rights through 
assignment shall require the approval of the Board of 

Directors of the Company. 
Matters concerning the issuance of the share 
acquisition rights in connection with acts of 
reorganization (Note *) 

Note 6 

Note *: The table above shows the contents as of the end of the current fiscal year (March 31, 2026). For matters that 
changed between the end of the current fiscal year and the end of the month (May 31, 2026) prior to the filing date 
of this Report, the contents as of the end of the month prior to the filing date of this Report are shown in [ ], and 
other matters remain unchanged from the contents as of the end of the current fiscal year. 

Note 1, Note 2 and Note 3: These notes are the same as Note 1, Note 2 and Note 3 of “Seventh Series of Matsui 
Securities Co., Ltd. Share Acquisition Rights”, respectively. 

Note 4: Issuance price of the shares upon the exercise of share acquisition rights which can be exercised from July 29, 
2024, is 648 yen per share. Issuance price of the shares upon the exercise of share acquisition rights which can be 
exercised from July 29, 2025, is 633 yen per share. Issuance price of the shares upon the exercise of share 
acquisition rights which can be exercised from July 29, 2026, is 617 yen per share. The amount of capital to be 
increased due to the issuance of shares upon exercise of the share acquisition rights shall be a half of the maximum 
amount of capital increase, etc. which is calculated in accordance with Article 17, Paragraph 1 of the Corporation 
Accounting Regulations, and any fraction less than 1 yen arising from there shall be rounded up to the nearest 1 
yen. 

Note 5: 1) Persons allotted share acquisition rights are eligible to exercise only when they are active directors 
(excluding directors who are Audit and Supervisory Committee members and outside directors.) at the time of the 
exercise. However, the Company may treat the rights of those who are out of the service of directors still effective 
when it finds reasonable grounds. 2) Persons allotted share acquisition rights are eligible to exercise their rights as 
follows: [1] From July 29, 2024, to July 28, 2025: Within one third of the number of rights originally allotted 
(Fraction of less than 1 share acquisition rights shall be rounded down). [2] From July 29, 2025, to July 28, 2026: 
Within two thirds of the number of rights originally allotted (including share acquisition rights which can already 
be exercised by [1]) (Fraction of less than 1 share acquisition rights shall be rounded down). [3] From July 29, 2026, 
to July 28, 2027: All rights can be exercised. 3) Each one right cannot be partially exercised. 4) Other conditions 
of exercise are specified in the contract between the Company and the persons to be allotted share acquisition rights. 

Note 6: This note is the same as Note 6 of “Seventh Series of Matsui Securities Co., Ltd. Share Acquisition Rights” 
with the “above table” appearing in the Note 6 of “Eighth Series of Matsui Securities Co., Ltd. Share Acquisition 
Rights” to be understood as the above table here. 
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iii. Ninth Series of Matsui Securities Co., Ltd. Share Acquisition Rights 
Date of resolution July 12, 2022 

Persons eligible for the allotment and number of them 
9 directors of the Company (excluding directors who 
are Audit and Supervisory Committee members and 

outside directors.) (Note 1) 
Number of share acquisition rights (Note *) 1,390 [1,339] 
Class and number of shares subject to the share 
acquisition rights (shares) (Note *) Common stocks: 139,000 [133,900] (Note 2) 

Amount to be paid per share upon the exercise of each 
share acquisition rights (yen) (Note *) 1 

Exercise period for the share acquisition rights (Note *) From July 29, 2025, to July 28, 2028 (Note 3) 
Issuance price and amount credited to equity capital in 
the event of share issuance upon the exercise of share 
acquisition rights (yen) (Note *) 

Note 4 

Conditions for the exercise of the share acquisition 
rights (Note *) Note 5 

Matters concerning the transfer of the share acquisition 
rights (Note *) 

The acquisition of the share acquisition rights through 
assignment shall require the approval of the Board of 

Directors of the Company. 
Matters concerning the issuance of the share 
acquisition rights in connection with acts of 
reorganization (Note *) 

Note 6 

Note *: The table above shows the contents as of the end of the current fiscal year (March 31, 2026). For matters that 
changed between the end of the current fiscal year and the end of the month (May 31, 2026) prior to the filing date 
of this Report, the contents as of the end of the month prior to the filing date of this Report are shown in [ ], and 
other matters remain unchanged from the contents as of the end of the current fiscal year. 

Note 1, Note 2 and Note 3: These notes are the same as Note 1, Note 2 and Note 3 of “Seventh Series of Matsui 
Securities Co., Ltd. Share Acquisition Rights”, respectively. 

Note 4: Issuance price of the shares upon the exercise of share acquisition rights which can be exercised from July 29, 
2025, is 643 yen per share. Issuance price of the shares upon the exercise of share acquisition rights which can be 
exercised from July 29, 2026, is 628 yen per share. Issuance price of the shares upon the exercise of share 
acquisition rights which can be exercised from July 29, 2027, is 613 yen per share. The amount of capital to be 
increased due to the issuance of shares upon exercise of the share acquisition rights shall be a half of the maximum 
amount of capital increase, etc. which is calculated in accordance with Article 17, Paragraph 1 of the Corporation 
Accounting Regulations, and any fraction less than 1 yen arising from there shall be rounded up to the nearest 1 
yen. 

Note 5: 1) Persons allotted share acquisition rights are eligible to exercise only when they are active directors 
(excluding directors who are Audit and Supervisory Committee members and outside directors.) at the time of the 
exercise. However, the Company may treat the rights of those who are out of the service of directors still effective 
when it finds reasonable grounds. 2) Persons allotted share acquisition rights are eligible to exercise their rights as 
follows: [1] From July 29, 2025, to July 28, 2026: Within one third of the number of rights originally allotted 
(Fraction of less than 1 share acquisition rights shall be rounded down). [2] From July 29, 2026, to July 28, 2027: 
Within two thirds of the number of rights originally allotted (including share acquisition rights which can already 
be exercised by [1]) (Fraction of less than 1 share acquisition rights shall be rounded down). [3] From July 29, 2027, 
to July 28, 2028: All rights can be exercised. 3) Each one right cannot be partially exercised. 4) Other conditions 
of exercise are specified in the contract between the Company and the persons to be allotted share acquisition rights. 

Note 6: This note is the same as Note 6 of “Seventh Series of Matsui Securities Co., Ltd. Share Acquisition Rights” 
with the “above table” appearing in the Note 6 of “Ninth Series of Matsui Securities Co., Ltd. Share Acquisition 
Rights” to be understood as the above table here. 

  



30 
 

iv. Tenth Series of Matsui Securities Co., Ltd. Share Acquisition Rights 
Date of resolution July 11, 2023 
Persons eligible for the allotment and number of them 8 directors of the Company (excluding directors who 

are Audit and Supervisory Committee members and 
outside directors.) (Note 1) 

Number of share acquisition rights (Note *) 1,848 
Class and number of shares subject to the share 
acquisition rights (shares) (Note *) Common stocks: 184,800 (Note 2) 

Amount to be paid per share upon the exercise of each 
share acquisition rights (yen) (Note *) 1 

Exercise period for the share acquisition rights (Note *) From July 29, 2026, to July 28, 2029 (Note 3) 
Issuance price and amount credited to equity capital in 
the event of share issuance upon the exercise of share 
acquisition rights (yen) (Note *) 

Note 4 

Conditions for the exercise of the share acquisition 
rights (Note *) Note 5 

Matters concerning the transfer of the share acquisition 
rights (Note *) 

The acquisition of the share acquisition rights through 
assignment shall require the approval of the Board of 

Directors of the Company. 
Matters concerning the issuance of the share 
acquisition rights in connection with acts of 
reorganization (Note *) 

Note 6 

Note *: The table above shows the contents at the end of the current fiscal year (March 31, 2026). There were no 
change in these matters as of the end of the month before the month containing the date of filing of this Annual 
Securities Report (May 31, 2026). 

Note 1, Note 2 and Note 3: These notes are the same as Note 1, Note 2 and Note 3 of “Seventh Series of Matsui 
Securities Co., Ltd. Share Acquisition Rights”, respectively. 

Note 4: Issuance price of the shares upon the exercise of share acquisition rights which can be exercised from July 29, 
2026, is 639 yen per share. Issuance price of the shares upon the exercise of share acquisition rights which can be 
exercised from July 29, 2027, is 624 yen per share. Issuance price of the shares upon the exercise of share 
acquisition rights which can be exercised from July 29, 2028, is 609 yen per share. The amount of capital to be 
increased due to the issuance of shares upon exercise of the share acquisition rights shall be a half of the maximum 
amount of capital increase, etc. which is calculated in accordance with Article 17, Paragraph 1 of the Corporation 
Accounting Regulations, and any fraction less than 1 yen arising from there shall be rounded up to the nearest 1 
yen. 

Note 5: 1) Persons allotted share acquisition rights are eligible to exercise only when they are active directors 
(excluding directors who are Audit and Supervisory Committee members and outside directors.) at the time of the 
exercise. However, the Company may treat the rights of those who are out of the service of directors still effective 
when it finds reasonable grounds. 2) Persons allotted share acquisition rights are eligible to exercise their rights as 
follows: [1] From July 29, 2026, to July 28, 2027: Within one third of the number of rights originally allotted 
(Fraction of less than 1 share acquisition rights shall be rounded down). [2] From July 29, 2027, to July 28, 2028: 
Within two thirds of the number of rights originally allotted (including share acquisition rights which can already 
be exercised by [1]) (Fraction of less than 1 share acquisition rights shall be rounded down). [3] From July 29, 2028, 
to July 28, 2029: All rights can be exercised. 3) Each one right cannot be partially exercised. 4) Other conditions 
of exercise are specified in the contract between the Company and the persons to be allotted share acquisition rights. 

Note 6: This note is the same as Note 6 of “Seventh Series of Matsui Securities Co., Ltd. Share Acquisition Rights” 
with the “above table” appearing in the Note 6 of “Tenth Series of Matsui Securities Co., Ltd. Share Acquisition 
Rights” to be understood as the above table here. 
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v. Eleventh Series of Matsui Securities Co., Ltd. Share Acquisition Rights 
Date of resolution July 9, 2024 
Persons eligible for the allotment and number of them 8 directors of the Company (excluding directors who 

are Audit and Supervisory Committee members and 
outside directors.) (Note 1) 

Number of share acquisition rights (Note *) 1,945 
Class and number of shares subject to the share 
acquisition rights (shares) (Note *) Common stocks: 194,500 (Note 2) 

Amount to be paid per share upon the exercise of each 
share acquisition rights (yen) (Note *) 1 

Exercise period for the share acquisition rights (Note *) From July 27, 2027, to July 26, 2030 (Note 3) 
Issuance price and amount credited to equity capital in 
the event of share issuance upon the exercise of share 
acquisition rights (yen) (Note *) 

Note 4 

Conditions for the exercise of the share acquisition 
rights (Note *) Note 5 

Matters concerning the transfer of the share acquisition 
rights (Note *) 

The acquisition of the share acquisition rights through 
assignment shall require the approval of the Board of 

Directors of the Company. 
Matters concerning the issuance of the share 
acquisition rights in connection with acts of 
reorganization (Note *) 

Note 6 

Note *: The table above shows the contents at the end of the current fiscal year (March 31, 2026). There were no 
change in these matters as of the end of the month before the month containing the date of filing of this Annual 
Securities Report (May 31, 2026). 

Note 1, Note 2 and Note 3: These notes are the same as Note 1, Note 2 and Note 3 of “Seventh series of Matsui 
Securities Co., Ltd. share acquisition rights”, respectively 

Note 4: Issuance price of the shares upon the exercise of share acquisition rights which can be exercised from July 27, 
2027, is 660 yen per share. Issuance price of the shares upon the exercise of share acquisition rights which can be 
exercised from July 27, 2028, is 644 yen per share. Issuance price of the shares upon the exercise of share 
acquisition rights which can be exercised from July 27, 2029, is 629 yen per share. The amount of capital to be 
increased due to the issuance of shares upon exercise of the share acquisition rights shall be a half of the maximum 
amount of capital increase, etc. which is calculated in accordance with Article 17, Paragraph 1 of the Corporation 
Accounting Regulations, and any fraction less than 1 yen arising from there shall be rounded up to the nearest 1 
yen. 

Note 5: 1) Persons allotted share acquisition rights are eligible to exercise only when they are active directors 
(excluding directors who are Audit and Supervisory Committee members and outside directors.) at the time of the 
exercise. However, the Company may treat the rights of those who are out of the service of directors still effective 
when it finds reasonable grounds. 2) Persons allotted share acquisition rights are eligible to exercise their rights as 
follows: [1] From July 27, 2027, to July 26, 2028: Within one third of the number of rights originally allotted 
(Fraction of less than 1 share acquisition rights shall be rounded down). [2] From July 27, 2028, to July 26, 2029: 
Within two thirds of the number of rights originally allotted (including share acquisition rights which can already 
be exercised by [1]) (Fraction of less than 1 share acquisition rights shall be rounded down). [3] From July 27, 2029, 
to July 26, 2030: All rights can be exercised. 3) Each one right cannot be partially exercised. 4) Other conditions 
of exercise are specified in the contract between the Company and the persons to be allotted share acquisition rights. 

Note 6: This note is the same as Note 6 of “Seventh Series of Matsui Securities Co., Ltd. Share acquisition rights” 
with the “above table” appearing in the Note 6 of “Eleventh series of Matsui Securities Co., Ltd. share acquisition 
rights” to be understood as the above table here. 
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vi. Twelfth Series of Matsui Securities Co., Ltd. Share Acquisition Rights 
Date of resolution July 15, 2025 

Persons eligible for the allotment and number of them 

2 directors of the Company (excluding outside directors 
and directors who are members of the Audit and 

Supervisory Committee) and 8 executive officers of the 
Company (excluding those who are concurrently 

serving as directors) (Note 1) 
Number of the share acquisition rights (Note *) 2,927 
Class and number of shares subject to the share 
acquisition rights (shares) (Note *) Common stocks: 292,700 (Note 2) 

Amount to be paid per share upon the exercise of each 
share acquisition rights (yen) (Note *) 1 

Exercise period for the share acquisition rights (Note *) From August 2, 2027, to August 1, 2033 (Note 3) 
Issuance price and amount credited to equity capital in 
the event of share issuance upon the exercise of share 
acquisition rights (yen) (Note *) 

Issuance price                  577 
Amount credited to equity capital   289 

Conditions for the exercise of the share acquisition 
rights (Note *) Note 4 

Matters concerning the transfer of the share acquisition 
rights (Note *) 

The acquisition of the share acquisition rights though 
assignment shall require the approval of the Board of 

Directors of the Company. 
Matters concerning the issuance of the share 
acquisition rights in connection with acts of 
reorganization (Note *) 

Note 5 

Note *: The table above shows the contents at the end of the current fiscal year (March 31, 2026). There were no 
change in these matters as of the end of the month before the month containing the date of filing of this Annual 
Securities Report (May 31, 2026). 

Note 1, Note 2 and Note 3: These notes are the same as Note 1, Note 2 and Note 3 of “Seventh Series of Matsui 
Securities Co., Ltd. Share Acquisition Rights”, respectively 

Note 4: 1) Persons allotted share acquisition rights are eligible to exercise only when they are active directors or 
executive officers at the time of the exercise. However, this restriction shall not apply in cases when the person has 
retired due to the expiration of their term of office, or the Board of Directors recognizes other reasonable grounds. 
2) Each one right cannot be partially exercised. 3) Other conditions of exercise are specified in the contracts between 
the Company and the persons to be allotted share acquisition rights. 

Note 5: This note is the same as Note 6 of “Seventh Series of Matsui Securities Co., Ltd. Share Acquisition Rights” 
with the “above table” appearing in the Note 6 of “Twelfth Series of Matsui Securities Co., Ltd. Share Acquisition 
Rights” to be understood as the above table here. 
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[2] Description of Rights Plan 
Not applicable. 

[3] Other Information about Share Acquisition Rights 
Not applicable. 

(3) Exercises, etc. of Moving Strike Convertible Bonds, etc. 
Not applicable. 

(4) Changes in Total Number of Issued Shares, Share Capital and Legal Capital 
Surplus 

Date 

Change in 
number of 

outstanding 
shares 

Total number 
of issued 

shares  

Change in 
amount of 

Share capital 
(millions of 

yen) 

Balance of 
Share capital 
(millions of 

yen) 

Change in 
amount of 

legal capital 
surplus 

(millions of 
yen) 

Balance of 
legal capital 

surplus 
(millions of 

yen) 

February 3, 
2016 (Note) (10,000,000) 259,264,702 － 11,945 － 9,793 

Note: Change in number of outstanding shares is a decrease by cancellation of treasury shares. 
 

(5) Shareholding by Shareholder Category 
(As of March 31, 2026) 

Classification 

Status of shares (1 unit of shares consists of 100 shares) 
National and 

municipal 
governments 

Financial 
institutions 

Securities 
companies Other institutions 

Number of 
shareholders － 13 30 236 

Number of shares 
held (units) － 253,229 75,621 1,512,297 

Ratio of number of 
shares held (%) － 9.77 2.92 58.36 

 

Classification 

Status of shares (1 unit of shares consists of 100 shares) 

Status of shares 
less than 1 unit 

Foreign corporations, etc. 

Individuals, etc. Total Shareholders 
other than 
individuals 

Individuals 

Number of 
shareholders 166 247 62,182 62,874 － 

Number of 
shares held 
(units) 

179,155 1,354 569,531 2,591,187 146,002 

Ratio of number 
of shares held 
(%) 

6.91 0.05 21.98 100.00 － 

Note 1: Out of 1,669,909 treasury shares, 16,699 units are included in the “Individuals and others” and 9 shares are 
included in “Status of shares less than 1 unit”. Also, the number of 1,669,909 treasury shares are the same as 
those of shares substantially held by the Company. 

Note 2: 4 units under the title of Japan Securities Depositary Center Inc. are included in “other institutions”. 
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(6) Major Shareholders 
(As of March 31, 2026)  

Name Address Number of shares held 
(thousands of shares) 

Ratio of number of shares 
held to the total number 

of issued shares 
(excluding treasury 

shares) (%) 

Maruroku Ltd. 2-4-2, Nishikata, Bunkyo-
ku, Tokyo 96,706 37.54 

Shokosha Ltd. 2-4-2, Nishikata, Bunkyo-
ku, Tokyo 35,722 13.87 

The Master Trust Bank of 
Japan, Ltd. (Trust 
account) 

Akasaka Intercity AIR, 1-
8-1, Akasaka, Minato-ku, 
Tokyo 

19,445 7.55 

MamFive Co., Ltd. 2-4-2, Nishikata, Bunkyo-
ku, Tokyo 5,862 2.28 

MamOne Co., Ltd. 3-37-1-912, Jingumae, 
Shibuya-ku, Tokyo 5,862 2.28 

MamThree Co., Ltd. 2-4-2, Nishikata, Bunkyo-
ku, Tokyo 5,862 2.28 

Custody Bank of Japan, 
Ltd. (Trust account) 

1-8-12, Harumi, Chuo-ku, 
Tokyo 4,801 1.86 

JP Morgan Securities 
Japan Co., Ltd. 

Tokyo Building, 2-7-3 
Marunouchi, Chiyoda-ku, 
Tokyo 

2,939 1.14 

STATE STREET BANK 
AND TRUST 
COMPANY 505001 
(Standing proxy: 
Settlement and Clearing 
Services Department, 
Mizuho Bank, Ltd.) 

ONE CONGRESS 
STREET, SUITE 1, 
BOSTON,  
MASSACHUSETTS, 
(Shinagawa Intercity 
Building A, 2-15-1 
Konan, Minato-ku, 
Tokyo) 

1,779 0.69 

JP MORGAN CHASE 
BANK 385781 
(Standing proxy: 
Settlement and Clearing 
Services Department, 
Mizuho Bank, Ltd.) 

25 BANK STREET, 
CANARY WHARF, 
LONDON, E14 5JP, 
UNITED KINGDOM 
(Shinagawa Intercity 
Building A, 2-15-1 
Konan, Minato-ku, 
Tokyo) 

1,480 0.57 

Total - 180,458 70.06 
Note 1: In addition to the above, the Company owns 1,670 thousand treasury shares. 
Note 2: The number of shares held by trust banks, etc. under their trust operations cannot be comprehensively 

ascertained by the Company, so the number of shares held under their names in the shareholder registry is shown. 
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(7) Voting Rights 

[1] Issued Shares 
(As of March 31, 2026) 

Classification Number of shares Number of voting rights Content 
Shares without voting 
rights － － － 

Shares with limited voting 
rights (Treasury shares) － － － 

Shares with limited voting 
rights (Other) － － － 

Shares with full voting 
rights (Treasury shares) 

(Shares held by the 
Company) 

Common stock: 
1,669,900 

－ － 

Shares with full voting 
rights (Other) 

Common stock: 
257,448,800 2,574,152 － 

Shares less than 1 unit of 
shares 

Common stock: 
146,002 － － 

Total number of issued 
shares 

Common stock: 
259,264,702 － － 

Voting rights of all 
shareholders － 2,574,152 － 

Note 1: 400 shares under the title of Japan Securities Depositary Center Inc. and 33,600 shares of securities bought 
by customers using money loaned from the Company’s own fund are included in common stock of “Shares with 
full voting rights (Other).” 4 voting rights under the title of Japan Securities Depositary Center Inc. are included in 
“Number of voting rights.” 336 voting rights of securities bought by customers using money loaned from the 
Company’s own fund are not included in “Number of voting rights.” 

Note 2: 9 treasury shares held by the Company are included in “Shares less than 1 unit of shares”. 

[2] Treasury Shares, etc. 
(As of March 31, 2026) 

Name of shareholders Address of 
shareholders 

Treasury 
shares held 

by the 
Company’s 
own name 

Treasury 
shares held 

by other 
person’s 

name 

Total 
number of 
shares held 

Ratio of number 
of shares held to 
total number of 

outstanding 
shares (%) 

(Treasury shares held by 
the Company) 
Matsui Securities Co., Ltd. 

1-4, Kojimachi, 
Chiyoda-ku, 
Tokyo 

1,669,900 － 1,669,900 0.64 

Total － 1,669,900 － 1,669,900 0.64 
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2) Acquisitions, etc. of Treasury Shares 
Common stock 

(1) Acquisitions by Resolution of Shareholders' Meeting 
Not applicable. 

(2) Acquisitions by Resolution of Board of Directors' Meeting 
Not applicable. 

(3) Acquisitions not Based on Resolution of Shareholders' Meeting or Board of 
Directors' Meeting 

Item Number of shares Total amount of value 
 (millions of yen) 

Acquisition of treasury shares 
during the current fiscal year － － 

Acquisition of treasury shares 
during the following fiscal year － － 

Note: “Acquisition of treasury shares during the following fiscal year” does not include the number of shares acquired 
concerning purchase of shares less than 1 unit of shares from June 1, 2026, to the date of the filing of this Annual 
Securities Report. 

(4) Disposals or Holding of Acquired Treasury Shares 

Classification 

Current fiscal year Following fiscal year 

Number of shares 
Total amount 

disposed  
(millions of yen) 

Number of shares 
Total amount 

disposed 
 (millions of yen) 

Acquired treasury 
shares offered for 
subscriber 

－ － － － 

Acquired treasury 
shares cancelled － － － － 

Acquired treasury 
shares transferred 
concerning merger, 
share exchange, or 
corporate split 

－ － － － 

Other (exercise of 
share acquisition 
rights) 

149,200 113 27,900 21 

Number of treasury 
shares held 1,669,909 － 1,642,009 － 

Note: “Number of treasury shares held” does not include the number of shares acquired concerning purchase of 
shares less than 1 unit of shares nor that of disposal of shares by the exercise of share acquisition rights from June 
1, 2026, to the date of filing of this Report. 
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3) Dividend Policy 
The Company’s capital policy primarily focuses on the pursuit of corporate value expansion 
through the harmonization of three financial imperatives: maintaining an appropriate capital 
level that balances soundness and efficiency, executing strategic investments that contribute 
to future growth, and providing returns that meet shareholder expectations. The basic policy 
of the Company regarding shareholder returns is to pay out dividends each period based on 
the business results. The level of these dividends is determined based on a comprehensive 
consideration of factors such as the optimal equity capital level to support our main business 
of margin transactions and the environment for strategic investments. As the dividend policy, 
the Company aims for a Dividend Payout Ratio of 60% or above and a Dividend on Equity 
(DOE) of 8% or above. 

The Company distributes the year-end dividend based on the resolution of the General 
Meeting of Shareholders and the interim dividend based on the resolution of the Board of 
Directors’ Meeting. The articles of incorporation provide that the Company may distribute 
interim dividends with a record date of September 30 each year, based on a resolution of the 
Board of Directors. 

Annual dividends per share for the current fiscal year will be 50.00 yen including 25.00 yen 
interim dividends and 25.00 yen year-end dividends (as planned). As a result, the dividend 
payout ratio for the current fiscal year ended March 31, 2026, is 83.2% and DOE is 16.3%, 
which are in accordance with the basic policy. The Company determined the dividend level 
considering that the equity level is sufficiently high to support to deal with the case of sudden 
and rapid expansion of the margin trading services.  

The Company will utilize effectively the capital with retained earnings by investing them on 
on-line securities trading system and by allocating them as working capital required to 
enhance margin trading services (loans to customers for their margin trading by the 
Company’s own fund, etc.). 

Dividends of surplus whose record date falls in the current fiscal year (the 110th fiscal year) 
are as follows. 

Date of resolution Total amount of dividends 
(millions of yen) Dividend per share (yen) 

Board of Directors’ Meeting held 
on October 29, 2025 6,439 25.00 

Ordinary General Meeting of 
Shareholders scheduled to be held 
on June 28, 2026 (Note) 

6,440 25.00 

Note: This dividend is year-end dividend whose record date is March 31, 2026, and this is one of agenda of the 
Ordinary General Meeting of Shareholders scheduled to be held on June 28, 2026 

 

Note that the Company has revised its shareholder return policy starting from the next fiscal 
year. Taking into consideration that the dividend payout ratio has continued to significantly 
exceed the benchmark of 60%, and from the perspective of clarifying the Company's 
commitment to prioritizing shareholder returns, we have decided to raise the benchmark to 
70% (accordingly, the dividend payout ratio will be 70% or more). In addition, we have 
decided to abolish the Dividend on Equity (DOE) and consolidate the benchmark to the 
dividend payout ratio. 
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4) Status of Corporate Governance, etc. 

(1) Overview of Corporate Governance 

[1] The Company’s Basic Approach Towards Corporate Governance 
The Company has adopted a basic management policy for achieving sustainable growth and 
mid- to long-term improvement of corporate values, by developing and operating a highly 
efficient management system which can quickly, flexibly, and accurately respond to changes 
in the business environment, by maintaining soundness of management and transparency of 
business conditions, and by maintaining a relationship of trust with shareholders and other 
stakeholders. The Company intends to enhance corporate governance in order to realize the 
basic management policy. 

[2] Overview of the Corporate Governance System and the Reason for Adopting the 

System 

i. Overview of the Company’s Corporate Governance System 
The Company has established a Board of Directors as the decision-making and supervising 
organization for management, and the Executive Committee, composed of executive officers 
with high-level expertise, as the organization to control overall business execution based on 
decisions made by the Board of Directors. In addition, the Company has established the 
Nomination and Compensation Committee as an advisory body to the Board on particularly 
important matters such as the appointment and dismissal, evaluation, and compensation of 
directors. The Company is a company with an audit and supervisory committee, and the Audit 
and Supervisory Committee is responsible for monitoring management. The Company's 
internal audit department strives to maintain the soundness of the corporate organization 
involved in the proper execution of business while maintaining its independence. 

a. The Board of Directors 

A regular meeting of the Board of Directors is held once a month, and extraordinary meetings 
of the Board of Directors are held as necessary. Although matters to be submitted to the Board 
of Directors are stipulated in the "Board of Directors Regulations," the Board of Directors 
broadly deliberates on important management matters not limited to those stipulated therein.  
In addition, the Board of Directors receives reports from internal directors and executive 
officers on the status of execution of their respective duties and the progress of detailed 
business management plans as appropriate, and monitors the management status. 

The Board is comprised of 9 directors: President & CEO WARITA Akira (Chairperson); 
Director, Senior Managing Executive Officer UZAWA Shinichi; Directors MATSUI 
Michitaro, ONUKI Satoshi, and HORI Toshiaki; Directors who are Audit and Supervisory 
Committee members, TAKAHASHI Takefumi, KAWANISHI Takuto, KOGOMA Nozomi, 
and SHIOMI Megumi. 5 of the 9 directors are outside directors: ONUKI Satoshi, HORI 
Toshiaki, KAWANISHI Takuto, KOGOMA Nozomi, and SHIOMI Megumi. 

Outside directors (excluding directors who are Audit and Supervisory Committee members) 
provide advice and suggestions based on their knowledge and experience regarding overall 
management decisions, including decisions on the direction of the Company's management 
strategy, etc. and the formulation of individual business plans, and supervise the execution of 
business by internal directors and executive officers from an independent standpoint. The 
Company has appointed ONUKI Satoshi as Lead Independent External Director. The 
Company is establishing a system where the Lead Independent External Director plays a 
central role in communication and coordination with the executive team. 

The Company nominates outside directors (excluding directors who are Audit and 
Supervisory Committee members) who are capable of monitoring management from an 
objective standpoint and with independence, without being biased toward the interests of the 
management or specific stakeholders, and who have a wide range of knowledge. 
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The Company nominates internal directors (excluding directors who are Audit and 
Supervisory Committee members) who possess the insight necessary to achieve both quick, 
flexible and appropriate management decisions in response to changes in the business 
environment, and the sound operation of the corporate organization. 

For directors who are Audit and Supervisory Committee members, the Company nominates 
individuals who are aware of the roles and responsibilities that the Company should fulfill in 
society and who have a wide range of knowledge, without being biased toward the interests 
of the management team or specific stakeholders. 

Regarding decision-making and business execution other than that of the Board of Directors, 
the authority for approval, authorization, and other matters is clearly defined for decision-
making bodies and decision-makers, including the Executive Committee, the Representative 
Director, executive officers in charge, and the heads of each department in charge, through 
the "Approval and Decision-Making Request Regulations" and other regulations. 

b. Executive Committee 

The Executive Committee is composed of 10 executive officers, including Representative 
Director, President and Executive Officer WARITA Akira (Chairperson) and Director, Senior 
Managing Executive Officer UZAWA Shinichi, and deliberates on important matters related 
to management in order to establish overall execution policies based on the basic management 
policies determined by the Board of Directors, while also controlling overall business 
execution. 

For executive officers, the Company nominates individuals who not only possess a high 
degree of expertise in their respective fields of responsibility, but are also suitable for 
promoting a highly efficient management system that enables quick, flexible and appropriate 
responses to changes in the business environment. 

c. Nomination and Compensation Committee 

The Nomination and Compensation Committee, which consists of President & CEO 
WARITA Akira, and two outside directors, ONUKI Satoshi (Chairperson) and HORI 
Toshiaki, is consulted by the Board of Directors on particularly important matters such as the 
appointment and dismissal, evaluation, and compensation of directors and executive officers. 

d. Audit and Supervisory Committee 

The Company has adopted the form of a company with an audit and supervisory committee, 
and the audit system by the Audit and Supervisory Committee is responsible for monitoring 
management. In order to ensure the effectiveness of such monitoring function, the Audit and 
Supervisory Committee grasps the status of Company activities focusing mainly on internal 
audits and compliance, confirms the status of individual business execution in cooperation 
with the relevant department in charge as necessary, and conducts audits of the execution of 
duties by directors and executive officers based on objective evaluations from an independent 
standpoint. 

The Audit and Supervisory Committee is comprised of a total of 4 directors who are Audit 
and Supervisory Committee members, including TAKAHASHI Takefumi, a full-time Audit 
and Supervisory Committee member, and 3 Audit and Supervisory Committee members, 
KAWANISHI Takuto (Chairperson), KOGOMA Nozomi, and SHIOMI Megumi (these 3 are 
outside directors) , and enhances the effectiveness of auditing and monitoring by exchanging 
opinions with internal and outside directors and executive officers, and cooperating with the 
internal audit department. 

e. Internal Audit Division 

The Company has established an internal audit department and strives to maintain the 
soundness of corporate organization concerning proper execution of business. The internal 
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audit department maintains independence under the oversight of a full-time dedicated 
manager, and also closely cooperates with the executive officer in charge and the Audit and 
Supervisory Committee, and makes correction instructions and improvement requests based 
on internal audits under their supervision. The results of internal audits are promptly reported 
to directors, including the Representative Director, and the Audit and Supervisory Committee. 

(Diagram of Business Execution, Monitoring, and Internal Control at the Company)  

 
 

ii. Reason for Adopting the Above Organization 
The Company has adopted the above structure for the purpose of operating an effective and 
efficient management system that achieves both the ensuring of the effectiveness of the 
management supervisory function and the maintenance of a highly efficient business 
execution system capable of responding quickly, flexibly, and appropriately to changes in the 
business environment, by establishing a system in which the Board of Directors makes 
management decisions and exercises supervision, while the Executive Committee is 
responsible for the overall control of business execution based on such decisions. 
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[3] Other Matters Related to Corporate Governance 

i. Status of Development of an Internal Control System and Risk Management System 
The Company has prepared a compliance manual so that officers and employees may be sure 
to comply with laws, regulations, and rules etc., and the Company has also organized internal 
rules in order to ensure proper and efficient business operations as a financial instruments 
business operator. Furthermore, a sales manager and internal control manager are appointed 
to ensure legal and regulatory compliance at the respective business unit. 

The Company has prescribed that one executive officer shall be appointed as the internal 
control supervisory manager, and a compliance department is established under the internal 
control supervisory manager. The compliance department seeks to secure the legality and 
appropriateness of day-to-day business, and cooperate with the compliance officer appointed 
at each department, and endeavors to raise the compliance consciousness in each department. 

Regarding the appropriateness of business, a system is established whereby after-the-fact 
verifications are implemented by conducting periodic audits, and when a problem is found, 
appropriate improvement measures are taken. Also, internal audits are conducted under 
mutual cooperation with the Audit and Supervisory Committee’s audits and accounting 
auditor’s audits. 

The Company has introduced an internal whistle-blowing system where the reporting 
destination is a third-party entity commissioned by the Japan Securities Dealers Association. 
If a whistle-blowing report is received by the third-party entity, the person in charge of the 
internal audit department receives a report, which is also shared with the Audit and 
Supervisory Committee. Furthermore, a contact point is established for directly reporting 
illegal acts, etc. within the Company to the person in charge of the internal audit department. 
These systems are clearly established within internal rules and posted on the intranet etc. in 
order to promote dissemination among employees. Also, disadvantageous treatment of 
whistleblowers is prohibited by internal rules. 

The compliance department oversees risk control operations for general risks assumed by the 
Company, and is efficiently controlling risks in cooperation with each department. Credit 
control of individual transactions is specialized by the credit control department and system 
risk management is specialized by the risk management department. With respect to market 
risks and credit risks related to financial instruments, the finance department is quantitatively 
managing such risks by calculating risk amounts and the capital-to-risk ratio based on the 
“Financial Instruments and Exchange Act”. With respect to the Company’s trading businesses, 
the finance department which is independent from the trading department is quantitatively 
managing such risks, and providing necessary reports to the internal control supervisory 
manager. 

With respect to internal control related to financial reporting, the effectiveness of the business 
process centered on the finance department is maintained and improved by conducting 
practices of effectiveness evaluation mainly through the internal audit department, as well as 
through the evaluation processes and internal audits etc. 

ii. Basic Approach Towards the Elimination of Anti-social Forces and Status of 

Implementation 
The Company fully recognizes the importance of the stabilization and maintenance of social 
order, and believes that dealing with anti-social forces in accordance with laws, regulations 
and other norms and without listening to the undue requests by anti-social forces is the  
compliance itself. The Company will eliminate all relationships with anti-social forces 
including any transaction relationships, and deal with them by taking a firm attitude. 

The Company has formulated internal rules, a compliance manual, and other handling 
manuals so that the Company may deal with anti-social forces taking a firm attitude as an 
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entire organization. Furthermore, the Company conducts training regarding compliance 
aiming to develop compliance consciousness among its officers and employees, as well as 
training related to how to deal with anti-social forces and how to manage information related 
to anti-social forces, in order to enlighten the officers and employees of such matters. 

The Company has appointed a person in charge regarding prevention of unreasonable 
demands, and has mandated the general affairs department as the department responsible for 
dealing with anti-social forces, while cases where a customer is an anti-social force (including 
cases where there is such doubt) are to be handled by the compliance department. The 
Company has also prescribed that both departments should cooperate in handling such matters. 
The person in charge regarding prevention of unreasonable demands shall cooperate with the 
general affairs department and compliance department depending on the nature of the anti-
social force and contents of the unreasonable demand. The general affairs department and 
compliance department make efforts to gather information regarding anti-social forces on a 
day-to-day basis and mutually share such information, and also construct a database which 
compiles such information, and is excluding all relationships with anti-social forces at all 
times. Furthermore, the Company has built a close cooperative relationship with external 
specialized organizations, including the police department, the National Center for Removal 
of Criminal Organizations, the Security Policy Center of Japan Securities Dealers Association, 
and the Securities and Exchange Surveillance Commission etc. Also, the Company has signed 
agreements with multiple corporate legal advisors who have a high degree of expertise, and 
has developed a system where it can obtain advice and support from multiple perspectives. 

In the case where there is doubt that a customer or other transaction counterparty may be an 
anti-social force, the Company will attempt to promptly dissolve such relationship based on 
instructions from the general affairs department and the compliance department. Furthermore, 
in the case where unreasonable demands are received from an anti-social force, the situation 
shall be handled in accordance with established internal rules and manuals etc., and external 
organizations and corporate legal advisors shall be consulted to seek advice and support. At 
the same time, all available civil legal measures will be taken against any anti-social force 
which has made unreasonable demands, and if any damages are incurred, the Company will 
handle the matter appropriately without hesitating to take criminal actions. 

iii. Fixed Number of Directors 
The Articles of Incorporation stipulate that the Company shall have no more than 10 directors 
(excluding directors who are Audit and Supervisory Committee members) and no more than 
4 directors who are Audit and Supervisory Committee members. 

iv. Resolution Requirements for Appointment of Directors 
The Articles of Incorporation has stipulated that a resolution for appointment of directors of 
the Company shall require attendance of at least one-third (1/3) of the shareholders who have 
voting rights, and that approval of such resolution shall require a majority vote, and also that 
it shall not be based on cumulative voting. 

v. Acquisition of Treasury Shares 
With respect to the acquisition of treasury shares, in order to allow for flexible execution of 
various management measures such as financial policies in response to changes to economic 
conditions, based on the provisions in Article 165, Paragraph 2 of the Companies Act, the 
Company has stipulated in its Articles of Incorporation that it may acquire treasury shares 
through open market transactions based on a resolution of the Board of Directors. 

vi. Interim Dividends 
With respect to interim dividends, in order to allow for flexible return of profits to 
shareholders, based on Article 454, Paragraph 5 of the Companies Act, the Company has 
stipulated in its Articles of Incorporation to allow for payment of interim dividends by a 
resolution of the Board of Directors. 
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vii. Exemption of Liability of Directors 
In order to allow for the directors to fully fulfill their roles which are expected of them upon 
execution of duties, pursuant to provisions of Article 426, Paragraph 1 of the Companies Act, 
the Company has stipulated in its Articles of Incorporation that it may, to the extent permitted 
under laws and regulations, exempt the liabilities of directors (including those persons who 
had been directors in the past) as provided for in Article 423, Paragraph 1 of the Companies 
Act, by a resolution of the Board of Directors. 

viii. Outline of the Officers' Liability Agreement and the Agreement for Limitation of Liability 
The Company has entered into a directors' and officers' liability insurance contract with an 
insurance company, in which the insured are directors. The insurance contract covers any 
damages (legal compensation for damages and litigation costs) that may arise as a result of 
the insured being held liable for the performance of their duties or being subject to claims 
seeking such liability, and the insured is not required to pay insurance premiums.  

In accordance with Article 427, Paragraph 1 of the Companies Act, the Company has entered 
into an agreement with its outside directors and directors who are Audit and Supervisory 
Committee members to limit their liability for damages under Article 423, Paragraph 1 of the 
same Act, to the amount stipulated by laws and regulations. 

[4] Activities of the Board of Directors 
The Company holds regular meetings of the Board of Directors once a month and 
extraordinary meetings as necessary. During the current fiscal year, the Company held 18 
meetings of the Board of Directors, and the attendance of individual directors was as follows. 

Name Number of Attendances 
WARITA Akira 18 times 

UZAWA Shinichi 18 times 
MATSUI Michitaro 18 times 

ONUKI Satoshi  18 times 
HORI Toshiaki 18 times 

TAKAHASHI Takefumi 18 times 
KAWANISHI Takuto 18 times 
KOGOMA Nozomi 18 times 

KAI Mikitoshi 4 times (Note 1) 
SHIOMI Megumi 14 times (Note 2) 
SATO Kunihiko 4 times (Note 3) 

SHIBATA Masashi 4 times (Note 3) 
SAIGA Motoo 4 times (Note 3) 

TANAKA Takeshi 4 times (Note 3) 
IMAI Takahito 4 times (Note 3) 
HAGA Manako 4 times (Note 3) 

Note1: KAI Mikitoshi retired upon the expiration of his term of office during the current fiscal year. 4 
meetings of the Board of Directors were held during his tenure in the current fiscal year. 

Note2: 14 meetings of the Board of Directors were held during SHIOMI Megumi’s tenure in the current fiscal 
year. 

Note3: 4 meetings of the Board of Directors were held during the tenure of directors who retired upon the 
introduction of the executive officer system. 

Note4: In addition to the number of Board of Directors meetings mentioned above, there were 2 written 
resolution that were deemed to be a resolution of the Board of Directors. 
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The Board of Directors discussed the business environment, management strategies and 
detailed business plans including business portfolio policies, allocation of management 
resources such as investment in human capital, progress of various measures, compliance with 
laws and regulations, and the status of various risks including system-related risks and credit 
risks to customers. 

[5] Activities of the Nomination and Compensation Committee 
The Company held five meetings of the Nomination and Compensation Committee during 
the current fiscal year, and the attendance of individual Nomination and Compensation 
Committee members was as follows. 

Name Number of times attended 
WARITA Akira 5 times 
ONUKI Satoshi 5 times 
HORI Toshiaki 5 times 

The Nomination and Compensation Committee discussed draft proposals for the election of 
directors to be submitted to the General Meeting of Shareholders, draft proposals for the 
election of executive officers to be submitted to the Board of Directors, the details of base 
remuneration for directors and executive officers, and draft proposals for the granting of stock 
compensation-type stock options to directors and executive officers. 
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(2) Status of Officers 

[1] List of Officers 

i. List of Officers 
List of officers as of June 22, 2026 (the date of filing of this Report) is as below. 

7 males and 2 females (Ratio of female officers: 22 %) 

Title Name Date of 
birth Personal history Term of 

office 

Number of 
shares held 

(thousands of 
shares) 

President & CEO WARITA 
Akira 

June 16, 
1971 

April 1994 Joined P&G Far 
East Inc. 

Note 3 73 

 January 1998 Joined Lehman 
Brothers Securities 
LLC. 

  

 September 
1999 

Joined UBS 
Securities Japan 
LLC. 

  

   April 2006 Joined the 
Company. 

  

   May 2006 General Manager of 
IR Office of the 
Company. 

  

   June 2006 Elected as Director, 
General Manager of 
IR Office, Director 
in charge of 
Business 
Corporations, of the 
Company. 

  

   May 2011 Managing Director, 
General Manager of 
CEO Office and 
General Manager of 
Marketing 
Department, 
Supervising 
Director of Business 
Development 
Department, RTGS 
Business 
Department and 
Customer Support 
Department, of the 
Company. 

  

   June 2017 Managing Director, 
Director in charge 
of Marketing 
Department and 
Director in charge 
of Customer 
Support 
Department, 
Supervising 
Director of Business 
Development 
Department, of the 
Company. 

  
 
 
 
 
 
 
 

   April 2019 Senior Managing 
Director, Director in 
charge of Marketing 
Department and 
Director in charge 
of Customer 
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Title Name Date of 
birth Personal history Term of 

office 

Number of 
shares held 

(thousands of 
shares) 

Support 
Department, of the 
Company. 

   June 2020 President & CEO of 
the Company. 

  

   June 2025 President & CEO,   
Representative 
Director and 
Executive Officer, 
of the Company 
(current). 

  

Director, Senior 
Managing 
Executive Officer 
in charge of the 
Corporate 
Division 

UZAWA 
Shinichi  

July 19, 
1973 

April 1996 Joined New Oji 
Paper Co., Ltd. 

Note 3 124 

  March 2000 Finished master 
course of Graduate 
School of 
Agricultural and 
Life Sciences, The 
University of 
Tokyo. 

  

  August 2001 Joined the 
Company. 

  

   May 2004 General Manager of 
Finance Department 
of the Company. 

  

   June 2006 Elected as Director, 
General Manager of 
Finance Department 
and Director in 
charge of Crisis 
Management, of the 
Company. 

  

   March 2007 Finished 
professional degree 
course of Graduate 
School of 
International 
Corporate Strategy, 
Hitotsubashi 
University. 

  

   April 2012 Director, General 
Manager of Finance 
Department, of the 
Company. 

  

   June 2020 Managing Director, 
General Manager of 
Finance 
Department, of the 
Company. 

  

   August 2020 Managing Director, 
Director in charge 
of Corporate 
Division, of the 
Company. 

  

   June 2024 Senior Managing 
Director in charge 
of Corporate 
Division, of the 
Company. 

  

   June 2025 Senior Managing  
Director, Executive  
Officer in charge of  
Corporate Division, 
of the Company 
(current).  
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Title Name Date of 
birth Personal history Term of 

office 

Number of 
shares held 

(thousands of 
shares) 

Director MATSUI 
Michitaro  

August 2, 
1987 

April 2013 Joined QUICK 
Corp. 

Note 3 28 

   April 2018 Joined the 
Company. 

  

   June 2018 Member of 
Compliance 
Department of the 
Company. 

  

   January 2019 Leader of CEO-
Assigned Project of 
the Company. 

  

   June 2020 Elected as Director 
of the Company. 

  

   August 2020 Director, Director in 
charge of Strategic 
Planning Division, 
of the Company. 

  

   June 2022 Director, Director in 
charge of Strategic 
Planning Division 
and General 
Manager of 
Strategic Planning 
Department of the 
Company. 

  

   April 2023 Director of the 
Company (current). 

  

Director ONUKI 
Satoshi  

February 
10, 1955 

April 1978 
 

Joined The 
Industrial Bank of 
Japan, Ltd. 

Note 3 － 

   April 2002 
 

Vice President of 
Mizuho Securities 
(USA). 

  

   July 2003 
 

Joint Head of Fixed 
Income Group of 
Mizuho Securities 
Co., Ltd. 

  

   March 2006 
 

Appointed as 
Executive Officer, 
Head of Fixed 
Income Group, of 
the above company. 

  

   April 2009 
 

Elected as 
Managing Director 
of DIAM Co., Ltd. 

  

   April 2011 Elected as Vice 
President of Kowa 
Real Estate 
Investment 
Advisors Co., Ltd. 

  

   June 2013 
 

Elected as President 
& CEO of Kowa 
Real Estate 
Investment 
Advisors Co., Ltd. 

  

   April 2018 
 

Elected as 
Corporate Auditor 
of Kowa Real Estate 
Facilities Co., Ltd. 

  

   June 2020 Elected as Director 
of the Company 
(current). 

  

Director HORI 
Toshiaki 

January 
23, 1956 

April 1978 Joined Takara 
Standard Co., Ltd. 

Note 3 － 
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Title Name Date of 
birth Personal history Term of 

office 

Number of 
shares held 

(thousands of 
shares) 

   May 1987 Joined QUICK 
Corp. 

  

   March 2004 Director, General 
Manager of Sales 
Division, of the 
above company. 

  

   March 2009 Managing Director, 
General Manager of 
Sales Division, of 
the above company. 

  

   March 2012 Senior Managing 
Director of the 
above company. 

  

   March 2016 Executive Vice 
President of the 
above company. 

  

   March 2019 Advisor of the 
above company. 

  

   June, 2022 Elected as Director 
of the Company 
(current). 

  

Director 
(Standing 
member of the 
Audit and 
Supervisory 
Committee) 

TAKAHA
SHI 
Takefumi 

October 
16, 1974 

April 2000 Joined the 
Company. 

Note 6 2 

 May 2006 Manager of the 
Compliance Office 
of the Company. 

  

  April 2019 General Manager of 
Internal Audit 
Office of the 
Company. 

  

  June 2023 Elected as Director 
(standing member 
of the Audit and 
Supervisory 
Committee) of the 
Company (current). 

  

Director 
(Member of the 
Audit and 
Supervisory 
Committee) 

KAWANI
SHI  
Takuto 

August 
10, 1976 

October 2003 Registered as an 
attorney. 
Joined Midosuji 
Legal Profession 
Corporation. 

Note 5 － 

   January 2008 Financial Services 
Agency, Inspection 
Bureau (Financial 
Securities 
Examiner, 
Specialized 
Examiner). 

  

   January 2012 Partner, Midosuji 
Legal Profession 
Corporation. 

  

   June 2015 Outside Director of 
FIS Inc. (current). 

  

   July 2015 Joined Nozomi 
Sogo Attorneys at 
Law. 

  

   July 2016 Partner, Nozomi 
Sogo Attorneys at 
Law (current). 

  

   July 2018 Outside Corporate 
Auditor, Rakuten 
Insurance Holdings, 
Inc. (current). 
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Title Name Date of 
birth Personal history Term of 

office 

Number of 
shares held 

(thousands of 
shares) 

   September 
2019 

Outside Corporate 
Auditor of Scala 
Corporation. 

  

   June 2020 Outside Director of 
AICHI Corporation. 

  

   September 
2021 

Outside Director of 
Scala Corporation 
(current). 

  

   June 2024 Elected as Director 
(member of the 
Audit and 
Supervisory 
Committee) of the 
Company (current). 

  

   August 2024 Outside Director of 
Flex Group Co., 
Ltd. (current). 

  

Director 
(Member of the 
Audit and 
Supervisory 
Committee) 

KOGOMA 
Nozomi 
(Note 4) 

July 31, 
1980 

April 2007 Joined Ernst & 
Young ShinNihon 
LLC. 

Note 6 － 

  April 2008 Joined Palace 
Capital Co., Ltd. 

  

  November 
2010 

Established 
KOGOMA Nozomi 
Certified Public 
Accountant Office 
(to present). 

  

  June 2016 Appointed as 
Outside Corporate 
Auditor of United, 
Inc. (current). 

  

   June 2018 Appointed as 
Outside Auditor of 
FIS Inc.(current) 

  

   November 
2019 

Appointed Outside 
Director of Strike 
Co., Ltd. (current). 

  

   June 2023 Elected as Director 
(member of the 
Audit and 
Supervisory 
Committee) of the 
Company (current). 

  

Director 
(Member of the 
Audit and 
Supervisory 
Committee) 

SHIOMI 
Megumi 
(Note 4) 

November 
19, 1972 

April 1995 Joined P&G Far 
East, Inc.  

Note 6 － 

 April 1999 Finance Manager, 
Paper Products 
Division, of the 
above company. 

  

   April 2004 Finance Manager, 
Pet Food Business 
Department, of the 
above company. 

  

   April 2008 Country Finance 
Manager, Wella 
Division (Salon 
Professional), of the 
above company. 

  

   April 2013 Joined 
GlaxoSmithKline 
K. K.  
Finance Manager, 
General Care 
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Title Name Date of 
birth Personal history Term of 

office 

Number of 
shares held 

(thousands of 
shares) 

Division, of the 
above company. 

   August 2017 Joined Mercer 
Japan Co., Ltd. 

  

   July 2018 Appointed as 
Director, General 
Manager of 
Financial 
Management, of the 
above company 
(current). 
Appointed as 
Director, Mercer  
Investments K. K. 
(current). 

  

   June 2025 Elected as Director 
(member of the 
Audit and 
Supervisory 
Committee) of the 
Company (current). 

  

Total  227 
Note 1: Directors ONUKI Satoshi and HORI Toshiaki are outside directors. 
Note 2: Directors (members of the Audit and Supervisory Committee) KAWANISHI Takuto, KOGOMA Nozomi and 

SHIOMI Megumi are outside directors. 
Note 3: The term of office for directors (excluding directors who are Audit and Supervisory Committee members) is from 

the conclusion of the Ordinary General Meeting of Shareholders for the fiscal year ended March 2025, to the conclusion 
of the Ordinary General Meeting of Shareholders for the fiscal year ended March 2026. 

Note 4: The name of Director KOGOMA Nozomi in the family register is IMAOKA Nozomi. The name of Director 
SHIOMI Megumi in the family register is KAWASAKI Megumi. 

Note 5: The term of office of Audit and Supervisory Committee member KAWANISHI Takuto is from the conclusion of 
the Ordinary General Meeting of Shareholders for the fiscal year ended March 2024 to the conclusion of the Ordinary 
General Meeting of Shareholders for the fiscal year ended March 2026. 

Note 6: The term of office of Audit and Supervisory Committee members TAKAHASHI Takefumi, KOGOMA Nozomi 
and SHIOMI Megumi is from the conclusion of the Ordinary General Meeting of Shareholders for the fiscal year ended 
March 2025, to the conclusion of the Ordinary General Meeting of Shareholders for the fiscal year ended March 2027. 

[2] Status of Outside Officers 
The Company's outside directors (excluding directors who are Audit and Supervisory 
Committee members) are expected to give advice and recommendations based on their 
knowledge and experience regarding overall management decisions, spanning from decisions 
on the direction of the Company's management strategy to the formulation of individual 
business plans, and to supervise the execution of business by internal directors from an 
independent standpoint. The Company has 2 outside directors who have been appointed as 
persons capable of contributing to management with their abundant experience and broad 
knowledge and insight, without being biased toward the interests of management or specific 
stakeholders. 

The Company's outside directors, who are Audit and Supervisory Committee members, are 
expected to conduct audits of the execution of duties by directors and executive officers from 
an independent standpoint. The Company has 3 outside directors who are Audit and 
Supervisory Committee members, and has appointed individuals who fairly recognize the 
roles and responsibilities that companies should fulfill in society and who are capable of 
giving consideration to the interests of general shareholders, without being biased toward the 
interests of management or specific stakeholders. 

In appointing outside directors, the Company refers to the criteria for determining the 
independence of independent officers of the Tokyo Stock Exchange and other relevant 
standards. With regard to transactions and donations related to independent officers, the 
Company has established de minimis criteria to determine that those transactions and 
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donations have no risk of influencing the judgment of shareholders in exercising their voting 
rights. The details are as follows: with regard to transactions, if the total transaction amount 
in the last fiscal year is less than 1% of the annual operating revenue of the Company or the 
counterparty, or less than 10 million yen, and with regard to donations, if the donation from 
the Company is less than 10 million yen per year in the last fiscal year, there is no impact on 
the independence of the independent officer, thus the information is omitted. There are 
currently no personnel, financial, technological, or other relationships such as transactions or 
donations exceeding the above criteria between the Company and the outside directors, their 
close relatives, and the companies at which these persons concurrently serve as executives or 
outside officers of other companies, etc. 

[3] Mutual Cooperation between Supervision or Audits by Outside Directors and the Internal 

Audits, Audit and Supervisory Committee Audits and Accounting Audits, and the 

Relationship between Supervision or Audits by Outside Directors and the Internal 

Control Department 
Outside directors receive reports regarding internal audit plans and the status of 
implementation of such plans, and cooperate with the internal audit department. 3 of the 4 
Audit and Supervisory Committee members are outside directors, and the Audit and 
Supervisory Committee shares information and exchanges opinions regarding accounting 
audits and compliance as needed, and cooperates with the accounting auditor and the 
compliance department. 

With respect to mutual cooperation among internal audits, Audit and Supervisory Committee 
audits and accounting audits, and the relationship between such audits and the internal control 
department, please refer to section “(3) Status of Audits [2] ii”.  
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(3) Status of Audits 

[1] Status of Audits by the Audit and Supervisory Committee 
In the audits conducted by the Audit and Supervisory Committee of the Company, the 
standing member of the Audit and Supervisory Committee is elected, information is 
efficiently gathered from within the Company, and close cooperation is maintained with the 
internal audit division. Also, the effectiveness of the audit is ensured by having each member 
of the Audit and Supervisory Committee proactively express their opinions. Of the members 
of the Audit and Supervisory Committee, KOGOMA Nozomi is a certified public accountant 
and has a considerable amount of knowledge and expertise regarding finance and accounting. 

Members of the Audit and Supervisory Committee attend the meeting of the Board of 
Directors and also grasp the status of corporate activities centered on internal audits and 
compliance, confirms the status of execution of individual businesses in cooperation with 
relevant departments as necessary, and conducts strict audits regarding the business execution 
by directors. 

In the current fiscal year, the Company held 7 meetings of the Audit and Supervisory 
Committee, and the status of attendance of each member of the Audit and Supervisory 
Committee is as follows. 

Name Number of times attended 
TAKAHASHI Takefumi 7 times 

KAWANISHI Takuto 7 times 
KOGOMA Nozomi 7 times 
SHIOMI Megumi 5 times (Note 1) 

KAI Mikitoshi 2 times (Note 2) 
Note 1: There were 5 meetings of the Audit and Supervisory Committee held during SHIOMI Megumi’s tenure 

in the current fiscal year.  
Note 2: KAI Mikitoshi retired upon the expiration of his term of office during the current fiscal year. There were 

2 meetings of the Audit and Supervisory Committee held during his tenure in the current fiscal year.  
 

As specific considerations, the Audit and Supervisory Committee formulated the audit policy 
and audit plan that responds to the characteristics of online securities transactions, etc., 
confirmed the operational status of the whistle-blowing system, deliberated closing of 
accounts and dividends etc., and approved the remuneration for the accounting auditor. 

Furthermore, the standing member of the Audit and Supervisory Committee attended 
important meetings and inspected meeting minutes and approval documents, etc., and grasped 
the status of the Company centered on compliance. In the current fiscal year, the Audit and 
Supervisory Committee held 5 meetings with the internal audit division, and 10 meetings with 
the accounting auditor.  

[2] Status of Internal Audits 

i. Organization, Staffing, and Procedures of Internal Audits 
The internal audit organization is composed of the head of the internal audit department as 
the internal audit manager, and internal auditors appointed by the internal audit manager are 
deployed under such manager. In order to ensure the appropriateness of internal audits, in 
principle, multiple suitable internal auditors are appointed from within the internal audit 
department depending on the contents of the audit. Also, in order to facilitate the homogeneity 
of the quality of audits, the Company has adopted a system of appointing at least two full-
time auditors. The audit plans are reported in advance to the Board of Directors, and internal 
audit reports are prepared immediately after completion of internal audits and are submitted 
to the directors, including the representative director, and the Audit and Supervisory 
Committee, and any issues which are pointed out are promptly corrected. In the current fiscal 
year, internal audits were conducted 8 times. 
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ii. Mutual Cooperation among Internal Audits, Audit and Supervisory Committee’s Audits 

and Accounting Audits, and the Relationship between These Audits and the Internal 

Control Department 
The internal audit department gathers information necessary for conducting internal audits by 
sharing information with the compliance department, and highly effective internal audits are 
conducted by referring to the status of implementation of supervision and instructions by the 
compliance department to each department. Furthermore, the internal audit department holds 
discussions with the Audit and Supervisory Committee upon formulating the annual audit 
plan, and also cooperates closely with the Audit and Supervisory Committee in relation to the 
status of individual internal audits through reporting and communications. The internal audit 
department also cooperates closely with the accounting auditor, and exchanges opinions with 
them as needed. 

The Audit and Supervisory Committee hears reports from the accounting auditor regarding 
the general outline of the auditing plan, items to be focused on in the audits, Key Audit Matters 
(KAM) and audit results etc., and also keeps close cooperation with the accounting auditor by 
making opportunities to periodically exchange opinions. Furthermore, as necessary, the Audit 
and Supervisory Committee also accompanies the accounting auditor on audits in distant 
places or on occasions when audit comments are given. The Audit and Supervisory 
Committee also asks the accounting auditor for reports regarding the audit implementation 
process as necessary. Also, the Audit and Supervisory Committee discusses the contents of 
the annual audit plan regarding internal audits with the internal audit department, and also 
maintains close cooperation with the internal audit department and compliance department, 
by sharing information with such departments, and by constantly being informed of the status 
of individual internal audits as well as the status of implementation of supervision and 
instructions conducted by the compliance department to secure the legality and 
appropriateness of business duties conducted by each department. 

The accounting auditor maintains close cooperation with the internal audit department and 
the Audit and Supervisory Committee through exchange of opinions, and also conducts 
effective audits by requesting each department to disclose or submit necessary documents. 

iii. Efforts to Ensure the Effectiveness of Internal Audits 
The Company has established a system whereby the internal audit department reports the 
results of internal audits directly to the Representative Director and the Audit and Supervisory 
Committee. Although not directly reported to the Board of Directors, the system of direct 
reporting to the Board of Directors has been replaced by the establishment of a system of 
direct reporting to each Director. 

To ensure the effectiveness of internal audits, the internal audit department formulates an 
audit plan based on the audit status and reports to the Board of Directors. In addition, the 
internal audit department strives to share information with the Audit and Supervisory 
Committee, the accounting auditor, and the compliance department, and by referring to the 
implementation status of supervision and guidance by the compliance department to each 
department, highly effective internal audits are conducted. 

[3] Status of Accounting Audits 

i. Name of the Audit Corporation 
PricewaterhouseCoopers Japan LLC 

ii. Continuous Audit Term 
27 years from the fiscal year ended March 31, 2000, including the audit term (from fiscal year 
ended March 2000, to fiscal year ended March 31, 2006) of Chuo Aoyama Audit Corporation, 
which belonged to the same network. 
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iii. Certified Public Accountants Who Executed Services 
TSUJIMURA Kazuyuki: Designated Limited Liability Partner, Engagement Partner 

ASHIZAWA Tomoyuki: Designated Limited Liability Partner, Engagement Partner 

iv. Composition of Assistants in Audit Services 
The assistants engaged in the accounting audit of the Company are 1 certified public 
accountant, and 13 other persons. 

v. Policy and Reason for Selection of the Audit Corporation 
The Company believes that its accounting auditor must have sufficient knowledge, expertise, 
and capacity to conduct audits appropriate for a listed company, and a system which can fully 
maintain the independence and high quality of audits. From this perspective, the Company 
has determined that PricewaterhouseCoopers Japan LLC is an audit corporation which can 
appropriately implement the Company’s audit and has appointed the firm as the accounting 
auditor. 

The Audit and Supervisory Committee evaluates the appropriateness and validity of auditing 
activities conducted by the accounting auditor by hearing and receiving reports on the status 
of implementation of audits, and also confirms the independence and professionalism of the 
accounting auditor by exchange of opinions etc. Upon reappointing the accounting auditor, a 
verification is made on whether such reappointment is appropriate by comparison with the 
policies for determining dismissal and non-reappointment of the accounting auditor.  

The Company’s policy for determining dismissal or non-reappointment of the accounting 
auditor is that, in addition to the case of the Company’s own discretion, in the case where 
there is a breach of laws, regulations or rules, or if actions are taken which are against public 
order or morality by the accounting auditor, and if the Company determines it is appropriate 
to dismiss or not reappoint the accounting auditor, the decision of dismissal or non-
reappointment will be made. 

vi. Evaluation of the Audit Corporation by the Audit and Supervisory Committee  
The Company’s Audit and Supervisory Committee conducts evaluations of the audit 
corporation. Taking into consideration the audit activities of the audit corporation, results of 
inspections conducted by external organizations, and the status of response to the governance 
code of the audit corporation in the current fiscal year, the appropriateness of reappointing 
the audit corporation was evaluated, and it was decided to reappoint the audit corporation.  

[4] Details of Auditors’ Compensation 

i. Compensation towards Auditing Certified Public Accountants etc. 
Preceding fiscal year (millions of yen) Current fiscal year (millions of yen) 

Compensation based on 
audit certification work 

Compensation based on 
non-audit work 

Compensation based on 
 audit certification work 

Compensation based on 
non-audit work 

48 2 50 2 
Note: The contents of non-audit work at the Company are assurance engagements related to the segregated 

management of customer assets.  

ii. Compensation towards the Same Network as the Auditing Certified Public Accountants 

etc. (excluding i) 
Not applicable. 

iii. Details of Compensation Based on Other Significant Audit Certification Work 
Not applicable. 
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iv. Policy for Deciding on Auditors’ Compensations 
Not applicable, however, the decision is made considering the size and characteristic of the 
business of the Company. 

v. The Reason for Approval of Compensation of the Accounting Auditor by the Audit and 

Supervisory Committee  
Regarding compensation of the accounting auditor proposed by the Board of Directors, the 
Company’s Audit and Supervisory Committee has provided its consent under Article 399, 
Paragraph 1 and Paragraph 3 of the Companies Act, because it has determined that the 
compensation amount was adequate, as a result of having discussed the accounting auditor’s 
audit plan, the status of execution of duties of accounting audits, and the basis of calculation 
of the compensation estimate, taking into account the Company’s business contents and size, 
and information regarding companies within the same industry or companies of the same size 
etc. 
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(4) Officers’ Compensation etc. 

[1] Matters Related to Officers’ Compensations etc. and Policy Regarding Determination of 

the Calculation Method of Officers’ Compensations 
The Company's policy for determining the contents of directors' compensation, etc. for each 
individual director (excluding directors who are Audit and Supervisory Committee members) 
is stipulated based on a resolution of the Board of Directors, and such contents are described 
below. Upon determining the contents of directors' compensation for each individual director, 
since the Nomination and Compensation Committee reviews the contents from multiple 
perspectives including from the standpoint of consistency with the determination policy, the 
Board of Directors has determined that the process is in line with the determination policy. 

i. Basic Policy 
The basic policy for determining the amount of compensation, etc. or the method of 
calculating such compensation for the Company's directors (excluding directors who are 
Audit and Supervisory Committee members) is that compensation for internal directors shall 
consist of base compensation and stock compensation-type stock options based on the 
individual director's role and performance, while outside directors (excluding directors who 
are Audit and Supervisory Committee members) shall receive only base compensation 
without being granted stock compensation-type stock options in order to ensure their 
independence. 

ii. Policy Regarding Determination of the Basic Compensation (monetary compensation) 

Amounts etc. for Each Individual Director 
The base compensation of the Company's directors (excluding directors who are Audit and 
Supervisory Committee members) shall be a monthly fixed compensation, and shall be 
determined considering the role and performance of each individual director. The 
determination of base compensation for each director for each fiscal year is delegated by the 
Board of Directors under resolution to the Nomination and Compensation Committee 
comprised of the Representative Director and all outside directors (excluding directors who 
are Audit and Supervisory Committee members) of the Company, and such determination is 
then made by the Nomination and Compensation Committee within the aggregate amount 
approved in a resolution of the general meeting of shareholders. 

iii. Policy Regarding the Determination of the Method of Calculating the Contents and 

Amount or Number of Performance-linked Compensation etc. and Non-monetary 

Compensation etc.  
The compensation of the Company's directors (excluding directors who are Audit and 
Supervisory Committee members) does not include any performance-linked compensation; 
however, for the purpose of raising motivation and morale towards improving business 
performance, internal directors are granted stock compensation-type stock options at a certain 
time each year. Upon calculating the fair value of such stock options, the stock price as of the 
time when the stock options are granted is considered, and the number of units granted to each 
individual director is determined also by taking into account the role and performance of each 
individual director, the same as for determining base compensation. With respect to the 
number of stock compensation-type stock options to be granted, there is no specific prescribed 
calculation formula based on indicators of the Company's business performance, and no 
calculation formula based on indicators of business performance, etc. is included in the 
conditions for exercise of rights. 
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iv. The Policy Regarding the Determination of the Ratio of the Amounts of Basic 

Compensation (monetary compensation) etc., Performance-linked Compensation etc., 

or Non-monetary Compensation etc. Against the Compensation Amounts etc. for each 

Individual Director 
The Company’s basic policy regarding the payment ratio of compensation etc. to inside 
directors is 70% basic compensation and 30% stock compensation-type stock options. 
However, given that the performance of the Company’s main business is largely affected by 
the conditions etc. of the economic environment and market environment, the payment ratio 
may deviate from such a basic policy. 

v. Matters Concerning the Method of Determination of the Contents of Compensations 

etc. for Each Individual Director (excluding directors who are members of the Audit and 

Supervisory Committee) 
The basic compensation amounts are decided by the Nomination and Compensation 
Committee within the scope approved by resolution of the general meeting of shareholders. 
With respect to stock compensation-type stock options, the Nomination and Compensation 
Committee makes a proposal for granting such stock options, and it is decided by the Board 
of Directors. 

With respect to compensation for directors who are Audit and Supervisory Committee 
members, taking into account their independence in auditing the execution of duties of 
directors (excluding directors who are Audit and Supervisory Committee members), only base 
compensation, which varies depending on whether a director serves on a full-time or part-
time basis, is paid within the scope of the aggregate amount prescribed by the General Meeting 
of Shareholders. 

In addition, the individual compensation of directors who are Audit and Supervisory 
Committee members is determined through discussion among directors who are Audit and 
Supervisory Committee members, within the scope of the aggregate amount prescribed by 
resolution of the General Meeting of Shareholders. 

 

Also, the Nomination and Compensation Committee is composed of Representative Director, 
President and Executive Officer WARITA Akira, and two outside directors (excluding 
directors who are Audit and Supervisory Committee members), ONUKI Satoshi 
(Chairperson) and HORI Toshiaki. Under the above-mentioned determination policy, the 
Nomination and Compensation Committee determines matters related to individual 
compensation of directors (excluding directors who are Audit and Supervisory Committee 
members) upon delegation from the Board of Directors. The scope of such authority includes 
determining the contents of base compensation for directors and formulating proposals for the 
granting of stock compensation-type stock options to directors to be submitted to the Board 
of Directors. The reason for delegating such authority is to improve the transparency of 
procedures related to compensation, etc. of directors (excluding directors who are Audit and 
Supervisory Committee members). 
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With respect to the aggregate amounts of compensation of directors (excluding directors who 
are Audit and Supervisory Committee members), for base compensation, it has been decided 
to be no more than 300 million yen per year (of this amount, the amount for outside directors 
is no more than 50 million yen per year; however, this does not include the portion paid as 
salaries for employees, regarding directors who are also employees) by a resolution at the 
Ordinary General Meeting of Shareholders held on June 29, 2025. Pursuant to the resolution 
of the Ordinary General Meeting of Shareholders held on June 29, 2025, the amount of stock 
compensation-type stock options for directors (excluding directors who are Audit and 
Supervisory Committee members and outside directors) is limited to no more than 200 million 
yen per year, separately from base compensation (provided, however, that the number of share 
acquisition rights to be allotted within one year from the date of the Ordinary General Meeting 
of Shareholders pertaining to each fiscal year is limited to 4,000 (the number of shares subject 
to one share acquisition right is 100 shares of common stock)). As of the close of the Ordinary 
General Meeting of Shareholders held on June 29, 2025, the number of directors (excluding 
directors who are Audit and Supervisory Committee members) was 5 (including 2 outside 
directors), and the number of directors subject to stock compensation-type stock options 
(excluding directors who are Audit and Supervisory Committee members and outside 
directors) was 3. 

The aggregate amount of compensation of directors who are Audit and Supervisory 
Committee members has been decided to be no more than 100 million yen per year based on 
a resolution at the Ordinary General Meeting of Shareholders held on June 29, 2025. As of 
the close of the Ordinary General Meeting of Shareholders held on June 29, 2025, the number 
of directors who are Audit and Supervisory Committee members was 4. 

With respect to the activities of the Board of Directors in the process of determining the 
compensation of officers of the Company for the current fiscal year, at the Board of Directors 
meeting held after the Ordinary General Meeting of Shareholders held on June 29, 2025, the 
determination of matters related to individual compensation of directors was delegated to the 
Nomination and Compensation Committee. In addition, in July 2025, a written resolution was 
passed for the granting of stock compensation-type stock options based on the proposals 
formulated by the Nomination and Compensation Committee. 

With respect to the activities of the Nomination and Compensation Committee, in June 2025, 
the Committee determined the individual base compensation of directors and formulated 
proposals for the granting of stock compensation-type stock options to be submitted to the 
Board of Directors. 
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[2] Total Compensation and Subtotal of Compensation for Each Type of Compensation for 

each Class of Officers and Number of Each Class of Officers Subject to Payment 

Type 
Total amount of 
compensation 

(millions of yen) 

Total amount of compensation by types 
(millions of yen) Total number 

of officers 
subject to 
payment 

Fixed 
compensation Stock options 

Non-monetary 
compensation, 
etc. of the left 

Directors (excluding 
directors who are 
members of the 
Audit and 
Supervisory 
Committee and 
outside directors) 

234 156 78 78 9 

Members of the 
Audit and 
Supervisory 
Committee 
(excluding outside 
directors) 

23 23 － － 1 

Outside officers 57 57 － － 6 
Note: The breakdown of the total amount of non-monetary compensation, etc. to directors (excluding directors who 

are members of the Audit and Supervisory Committee and outside directors) is stock options of 78 million yen. 

[3] Total Compensation for Individual Officers 
Total compensation for individual officers is not stated because there is no one whose total 
amount of compensation, etc. is 100 million yen or more. 
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(5) Status of Shareholding 

[1] The Criteria and Concept for Classification of Investment Shares 
The Company classifies investment shares held not for strategic shareholding purposes but 
from the perspective of investment yield and other factors as investment shares held for pure 
investment purposes. The Company classifies investment shares held for strategic 
shareholding purposes regardless of their direct investment yield etc. for business alliances or 
based on other rational management objectives as investment shares held for purposes other 
than pure investment purposes. 

As a principle, the Company does not hold listed shares for strategic-holding purposes. 
However, the Company may hold such shares based on rational management objectives, 
including business alliances. As of the end of the current fiscal year, the Company's strategic 
shareholdings consist of listed shares, comprising investments in a company that serves as an 
external contractor for the Company's systems, and unlisted shares, comprising shares which 
the Company has come to hold in relation to its securities business such as shares of stock 
exchanges and other securities-related entities, shares of PTS (Proprietary Trading System) 
operating companies, and investments in fintech-related companies. 

[2] Investment Shares Held for Purposes Other than Pure Investment Purposes 

i. Holding Policy and Method of Verifying the Reasonableness of Holdings, and the 

Contents of Verification by the Board of Directors Regarding the Appropriateness for 

Holding Individual Stock Names  
As a principle, the Company does not hold listed shares for strategic-holding purposes. 
However, the Company may hold such shares based on rational management objectives, 
including business alliances. In such cases, when acquiring new or additional shares, the 
expected management benefits are confirmed at either the Board of Directors meeting or the 
Executive Committee meeting, depending on the scale of the acquisition. Furthermore, the 
Company regularly reviews the appropriateness of continuing to hold these shares in light of 
the expected benefits, considering changes in the business environment. 

ii. Number of Shares and Recorded Value on the Balance Sheet 

 Number of names Recorded value on the balance 
sheet (millions of yen) 

Unlisted shares 6 709 
Shares other than unlisted shares 1 661 

i) Investment Shares Whose Number of Shares Increased in Current Fiscal Year 

 Number of names 
Total acquisition cost of the 
increased number of shares 

(millions of yen) 

Reason for the increase in the 
number of shares 

Unlisted shares 1 561 

This is due to an investment 
made in a PTS (Proprietary 
Trading System) operating 
company. 

ii) Investment Shares Whose Number of Shares Decreased in Current Fiscal Year 
Not applicable. 
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iii. Information Concerning Number and Recorded Value on Balance Sheet, etc. of 

Specific Investment Shares and Shares Regarded as Investment Shares in 

Possession 

i) Specific Investment Shares 

Names 

Current fiscal 
year 

Previous fiscal 
year 

Holding purpose, alliance 
overview, quantitative effects, and 

reasons for share increase 

Investees’ 
holding of 

the 
Company’s 

shares 

Number of 
shares (shares) 

Number of 
shares (shares) 

Recorded value 
on the balance 

sheet 
(millions of 

yen) 

Recorded value 
on the balance 

sheet 
(millions of 

yen) 

Trade Works 
Co., Ltd. 

1,800,000 180,000 

The Company holds these shares for 
the purpose of improving system 
stability by strengthening the 
relationship with the Company, 
which serves as an external 
contractor for the development and 
operation of trading systems, etc. 
It is difficult to calculate and 
therefore describe the quantitative 
effects of holding these shares. 
With respect to the rationale for 
holding these shares, the Executive 
Committee reviews the effects 
considering the purpose of holding, 
and has determined that holding 
these shares serves the above-
mentioned purpose. The number of 
shares has increased due to a stock 
split. 

None 

661 236 

 

ii) Deemed Shareholdings 
Not applicable. 

[3] Investment Shares Held for Pure Investment Purposes 
Not applicable. 

[4] Investment Shares Whose Purposes for Holding were Changed from Pure Investment 

Purposes to Purposes Other than Pure Investment Purposes during the Current Fiscal 

Year 
Not applicable. 

[5] Investment Shares Whose Purposes for Holding Were Changed from Purposes Other 

than Pure Investment Purposes to Pure Investment Purposes during the Previous Four 

Fiscal Years and the Current Fiscal Year 
Not applicable. 
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5) Information about Employees 

(1) Basic Policy on Human Capital Strategy 
The Company's human capital strategy is determined based on its management strategy and 
organizational goals, and the amount and content of employee salaries and other benefits are 
also determined based on a compensation system with the basic policy of "maintaining and 
pursuing a competitive compensation system." For more details, please refer to "Part 2. 
Business Overview, 2. Approach to Sustainability and Initiatives, (2) Initiatives Related to 
Human Capital." 

(2) Information about Employees 

[1] About the Company  
(As of March 31, 2026) 

Number of 
employees 

Average age 
(years old) 

Average years of 
service (years) 

Average annual 
compensation 

(thousands of yen) 

Year-on-year 
change rate of 
average annual 

salary (%) 
227 (232) 37.3 9.7 11,548 22.6 

Note 1: The number of employees includes 5 employees on leave of absence. The number of employees also includes 
7 advisors, 1 employee dispatched from other companies to the Company, and 20 contract employees; however, 
they are not included in average age, average years of service, or average annual salary. Note that 10 executive 
officers (of which 2 also serve as directors) are not included. 

Note 2: Average annual compensation includes bonus and extra wages. 
Note 3: The number of temporary workers is shown in parenthesis and not included in the number of employees. The 

number of temporary workers is average number of workers at work for the last 1 year. 
Note 4: Information by segment is omitted since the Company is a provider of on-line securities trading service 

comprising a single segment. 
 

[2] About Employees’ Union  
Concerning the Company, Matsui Securities Co., Ltd. Employees’ Union is organized which 
consists of employees of the Company and whose head office is located at the head office of 
the Company. The total number of union members as of March 31, 2026, is 154. 

Labor-management relations are good and there are no matters worthy of special mention like 
a dispute between labor and management. 

[3] The Ratio of Female Employees in Managerial Positions, and the Ratio of Male 

Employees Taking Childcare Leave  
 

Current fiscal year 

The ratio of female 
employees in 

managerial positions 
(%) (Note) 

The ratio of male 
employees taking 
childcare leave 

(%) (Note) 

Difference in wages between male and female employees (%) 

All workers Full-time workers 
Part-time and 

fixed-term 
workers 

19.6  100.0 81.3 83.5 87.1 
Note: The ratio is calculated in accordance with the provisions of the “Act on the Promotion of Women's Active 

Engagement in Professional Life” (Act No. 64, 2015). 
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5. Financial Information 
1. About Preparation Method of Financial Statements 

The financial statements of the Company are prepared in accordance with the “Regulations 
of Financial Statements” (Ministry of Finance Ordinance No. 59, 1963) and, pursuant to the 
Article 2 of the “Regulations of Financial Statements”, also in accordance with the “Cabinet 
Office Order Concerning Financial Instruments Business” (Cabinet Office Order No.52, 
2007) and the “Uniform Accounting Standards of Securities Business” (set by the Board of 
Directors of the Japan Securities Dealers Association, November 14, 1974). 

2. About Audit Certification 
The financial statements for the fiscal year from April 1, 2025, to March 2026, were audited 
by PricewaterhouseCoopers Japan LLC based on the Article 193-2, Paragraph 1 of the 
Financial Instruments and Exchange Act. 

3. About Consolidated Financial Statements 
Consolidated financial statements of the Company are not prepared because the Company has 
no subsidiaries. 

4. Special Efforts to Ensure Fair Presentation of Financial Statements, etc. 
The Company has undertaken special efforts to ensure the appropriateness of its financial 
statements, etc. Specifically, the Company has joined the Financial Accounting Standards 
Foundation, a public interest incorporated foundation, and its staff participates in training, etc. 
provided by various organizations to develop a system to properly grasp the contents of 
financial standards, etc. 
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1) Financial Statements, etc. 

(1) Financial Statements 

[1] Balance Sheet 
(Millions of yen) 

 Preceding fiscal year 
(March 31, 2025) 

Current fiscal year 
(March 31, 2026) 

Assets   
Current assets   

Cash and deposits (Note 2) 67,374 (Note 2) 76,149 
Segregated deposits 621,312 749,012 
Money held in trust 14,342 5,599 
Trading products 8,442 9,066 

Trading securities and other 11 5 
Derivatives 8,431 9,061 

Trade date accrual － 219 
Margin transaction assets 338,636 427,332 

Margin loans 333,359 423,617 
Cash collateral provided for securities borrowed in 
margin transactions 5,277 3,715 

Loans secured by securities 23,982 25,963 
Cash collateral provided for securities borrowed 23,982 25,963 

Advances paid 263 536 
Advances paid for customers 97 134 
Other advances paid 167 403 

Deposits paid for underwritten offering, etc. 1,764 2,256 
Short-term guarantee deposits 16,111 21,758 
Advance payments 3 5 
Prepaid expenses 382 556 
Accounts receivable - other 287 171 
Accrued revenue 7,582 8,758 
Other 0 － 
Allowance for doubtful accounts (10) (17) 
Total current assets 1,100,470 1,327,362 

Non-current assets   
Property, plant and equipment 1,675 1,792 

Buildings, net (Note 1)  364 (Note 1)  315 
Equipment (Note 1) 1,311 (Note 1) 1,477 

Intangible assets 8,838 9,462 
Software 8,838 9,462 
Other 0 0 

Investments and other assets 10,844 15,443 
Investment securities 7,698 11,044 
Shares of subsidiaries and associates － 953 
Investments in capital 8 8 
Long-term loans receivable 306 310 
Long-term guarantee deposits 954 955 
Long-term prepaid expenses 188 190 
Deferred tax assets 1,742 2,006 
Long-term receivables 489 336 
Other 84 83 
Allowance for doubtful accounts (626) (443) 

Total non-current assets 21,358 26,697 
Total assets 1,121,828 1,354,059 
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(Millions of yen) 

 Preceding fiscal year 
(March 31, 2025) 

Current fiscal year 
(March 31, 2026) 

Liabilities   
Current liabilities   

Trading products 504 1,278 
Derivatives 504 1,278 

Trade date accrual 
Margin transaction liabilities 

430 
44,376 

－ 
89,301 

Margin borrowings (Note 2) 10,983  (Note 2) 53,901  
Cash received for securities sold in margin transactions 33,394 35,399 

Borrowings secured by securities 40,538 47,840 
Cash collateral received for securities lent 40,538 47,840 

Deposits received 363,849 426,780 
Deposits from customers 353,283 400,564 
Deposits received for underwritten offering, etc. － 4 
Other deposits received 10,567 26,212 

Guarantee deposits received 280,349 369,701 
Short-term borrowings 302,950 316,900 
Unearned revenue 15 14 
Accounts payable – other 554 1,196 
Accrued expenses 4,002 6,474 
Income taxes payable 2,407 4,841 
Provision for bonuses 370 714 
Other 163 479 
Total current liabilities 1,040,508 1,265,517 

Non-current liabilities   
Other 334 335 
Total non-current liabilities 334 335 

Reserves under special laws   
Reserve for financial instruments transaction liabilities (Note 4) 4,385 (Note 4) 5,859  
Total reserves under special laws 4,385 5,859 

Total liabilities 1,045,228 1,271,712 
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(Millions of yen) 

 Preceding fiscal year 
(March 31, 2025) 

Current fiscal year 
(March 31, 2026) 

Net assets   
Shareholders' equity   

Share capital 11,945 11,945 
Capital surplus   

Legal capital surplus 9,793 9,793 
Other capital surplus 11 － 
Total capital surplus 9,804 9,793 

Retained earnings   
Legal retained earnings 159 159 
Other retained earnings   

Retained earnings brought forward 54,937 59,342 
Total retained earnings 55,095 59,500 

Treasury shares (1,375) (1,262) 
Total shareholders' equity 75,469 79,976 

Valuation and translation adjustments   
Valuation difference on available-for-sale securities 860 2,040 
Total valuation and translation adjustments 860 2,040 

Share acquisition rights 272 332 
Total net assets 76,600 82,347 

Total liabilities and net assets 1,121,828 1,354,059 
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[2] Statement of Income 
(Millions of yen) 

 Preceding fiscal year 
(From April 1, 2024, 
to March 31, 2025) 

 Current fiscal year 
(From April 1, 2025, 
to March 31, 2026) 

Operating revenue   
Commission received 19,969 25,963 

Brokerage commission 18,892 24,805 
Commission for underwriting, secondary distribution and 
solicitation for selling and others for professional investors 67 72 

Fees for offering, secondary distribution and solicitation for 
selling and others for professional investors 0 0 

Other commission received 1,011 1,085 
Net trading income 3,752 5,819 
Financial revenue (Note 1) 15,483 (Note 1) 20,879 
Total operating revenue (Note 2) 39,204 (Note 2) 52,660 

Financial expenses (Note 3) 2,069 (Note 3) 3,573 
Net operating revenue 37,135 49,087 
Selling, general and administrative expenses   

Trading related expenses (Note 4) 6,752 (Note 4) 8,448 
Personnel expenses (Note 5) 3,955 (Note 5) 4,926 
Real estate expenses (Note 6) 1,112 (Note 6) 1,240 
Office expenses (Note 7) 5,348 (Note 7) 6,366 
Depreciation 3,638 3,741 
Taxes and dues (Note 8) 467 (Note 8) 605 
Provision of allowance for doubtful accounts 11 10 
Other 217 287 
Total selling, general and administrative expenses 21,499 25,625 

Operating profit 15,636 23,462 
Non-operating income   

Dividend income 8 11 
Gain on investments in investment partnerships 87 614 
Other 17 46 
Total non-operating income 112 672 

Non-operating expenses   
Loss on investments in investment partnerships 435 321 
Other 21 1 
Total non-operating expenses 456 322 

Ordinary profit 15,292 23,813 
Extraordinary income   

Insurance claim income － 212 
Total extraordinary income － 212 

Extraordinary losses   
Loss on sale and retirement of non-current assets (Note 9) 43 (Note 9) 22 
Provision of reserve for financial instruments transaction 
liabilities 252 1,474 

Compensation expenses － 375 
Total extraordinary losses 295 1,871 

Profit before income taxes 14,996 22,154 
Income taxes – current 4,639 7,480 
Income taxes – deferred (144) (807) 
Total income taxes 4,495 6,674 
Profit 10,501 15,480 
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[3] Statement of Changes in Equity 

i. Preceding Fiscal Year (April 1, 2024, to March 31, 2025) 
(Millions of yen) 

 

Shareholders’ equity 

Share 
capital 

Capital surplus Retained earnings 

Legal 
capital 
surplus 

Other 
capital 
surplus 

Total 
capital 
surplus 

Legal retained 
earnings 

Other retained 
earnings 

Total retained 
earnings 

Retained 
earnings 
brought 
forward 

Balance at 
beginning of 
period 

11,945 9,793 13 9,805 159 55,244 55,403 

Changes during 
period        

Dividends of 
surplus      (10,809) (10,809) 

Profit      10,501 10,501 

Disposal of 
treasury shares   (1) (1)    

Net changes in 
items other 
than 
shareholders’ 
equity 

       

Total changes 
during period － － (1) (1) － (308) (308) 

Balance at end of 
period 11,945 9,793 11 9,804 159 54,937 55,095 

 

  

 

Shareholders’ equity Valuation and translation 
adjustments 

Share acquisition 
rights Total net assets Treasury 

shares 

Total 
shareholders’ 

equity 

Valuation 
difference on 
available-for-
sale securities 

Total 
valuation and 

translation 
adjustments 

Balance at 
beginning of 
period 

(1,490) 75,663 391 391 271 76,326 

Changes during 
period       

Dividends of 
surplus  (10,809)    (10,809) 

Profit  10,501    10,501 

Disposal of 
treasury shares 115 113    113 

Net changes in 
items other 
than 
shareholders’ 
equity 

  469 469 0 469 

Total changes 
during period 115 (195) 469 469 0 275 

Balance at end of 
period (1,375) 75,469 860 860 272 76,600 
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ii. Current Fiscal Year (April 1, 2025, to March 31, 2026) 
(Millions of yen) 

 

Shareholders’ equity 

Share 
capital 

Capital surplus Retained earnings 

Legal 
capital 
surplus 

Other 
capital 
surplus 

Total 
capital 
surplus 

Legal retained 
earnings 

Other retained 
earnings 

Total retained 
earnings 

Retained 
earnings 
brought 
forward 

Balance at 
beginning of 
period 

11,945 9,793 11 9,804 159 54,937 55,095 

Changes during 
period        

Dividends of 
surplus      (11,073) (11,073) 

Profit      15,480 15,480 

Disposal of 
treasury shares   (14) (14)    

Transfer of loss 
on disposal of 
treasury shares 

  2 2  (2) (2) 

Net changes in 
items other 
than 
shareholders’ 
equity 

       

Total changes 
during period － － (11) (11) － 4,405 4,405 

Balance at end of 
period 11,945 9,793 － 9,793 159 59,342 59,500 

 

  

 

Shareholders’ equity Valuation and translation 
adjustments 

Share acquisition 
rights Total net assets Treasury 

shares 

Total 
shareholders’ 

equity 

Valuation 
difference on 
available-for-
sale securities 

Total 
valuation and 

translation 
adjustments 

Balance at 
beginning of 
period 

(1,375) 75,469 860 860 272 76,600 

Changes during 
period       

Dividends of 
surplus  (11,073)    (11,073) 

Profit  15,480    15,480 

Disposal of 
treasury shares 113 99    99 

Transfer of loss 
on disposal of 
treasury shares 

 －    － 

Net changes in 
items other 
than 
shareholders’ 
equity 

  1,180 1,180 60 1,240 

Total changes 
during period 113 4,507 1,180 1,180 60 5,747 

Balance at end of 
period (1,262) 79,976 2,040 2,040 332 82,347 
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[4] Statement of Cash Flows 
(Millions of yen) 

 Preceding fiscal year 
(From April 1, 2024, 
to March 31, 2025) 

Current fiscal year 
(From April 1, 2025, 
to March 31, 2026) 

Cash flows from operating activities   
Profit (loss) before income taxes 14,996 22,154 
Depreciation 3,638 3,741 
Increase (decrease) in allowance for doubtful accounts (272) (176) 
Increase (decrease) in provision for bonuses 46 344 
Increase (decrease) in reserve for financial instruments 
transaction liabilities 252 1,474 

Interest and dividend income (15,357) (20,728) 
Interest expenses 2,001 3,513 
Loss (gain) on sale and retirement of non-current assets 43 22 
Decrease (increase) in segregated deposits 78,900 (127,700) 
Decrease (increase) in trading products - assets (liabilities) (4,303) 150 
Decrease (increase) in trade date accrual 450 (649) 
Decrease/increase in margin transaction assets/liabilities (67,898) (43,772) 
Decrease (increase) in loans secured by securities 4,236 (1,981) 
Decrease/increase in advance paid/deposits received (62,179) 62,658 
Increase (decrease) in borrowings secured by securities 2,432 7,302 
Increase (decrease) in guarantee deposits received (4,948) 62,037 
Decrease (increase) in short-term guarantee deposits (4,526) 21,667 
Other, net 1,751 1,594 
Subtotal (50,738) (8,350) 
Interest and dividends received 14,490 20,361 
Interest paid (1,922) (3,384) 
Income taxes paid (5,192) (5,159) 
Net cash provided by (used in) operating activities (43,362) 3,468 

Cash flows from investing activities   
Purchase of property, plant and equipment (430) (432) 
Purchase of intangible assets (3,236) (3,599) 
Purchase of investment securities (1,044) (1,663) 
Purchase of shares of subsidiaries and associates － (953) 
Other, net 337 328 
Net cash provided by (used in) investing activities (4,373) (6,317) 

Cash flows from financing activities   
Net increase (decrease) in short-term borrowings 64,100 14,000 
Repayments of long-term borrowings (100) (50) 
Proceeds from exercise of employee share options 0 0 
Dividends paid (10,798) (11,070) 
Net cash provided by (used in) financing activities 53,202 2,880 

Effect of exchange rate change on cash and cash equivalents 1 0 
Net increase (decrease) in cash and cash equivalents 5,467 31 
Cash and cash equivalents at beginning of period 76,249 81,716 
Cash and cash equivalents at end of period (Note 1) 81,716 (Note 1) 81,748 
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[5] Notes 

i. Notes - Significant Accounting Policies 

i) Valuation Basis and Valuation Method of Securities and Derivatives 

(i) Securities and Derivatives Classified as Trading Products 
Securities and derivatives classified as trading products are carried at fair value. 

(ii) Securities Not Classified as Trading Products 

[i] Available-for-sale Securities 

<i> Securities other than stocks, etc. whose market value is not available 
Market value method (valuation differences are directly charged or credited to net assets, and 
cost of securities sold is determined by the moving-average method). 

<ii> Stocks, etc. whose market value is not available 
These securities are stated at cost determined by the moving-average method. 

<iii> Investments in investment limited partnerships, etc. 
Investments in investment limited partnerships, etc. are stated at the proportional net value of 
the Company's interest to the total fund interest. 

ii) Accounting Policy for Depreciation (including amortization) of Assets 

(i) Property, Plant and Equipment (excluding leased assets) 
The Company applies the straight-line method. The useful life for depreciation is 10 to 15 
years for buildings and 5 years for equipment.  

(ii) Intangible Assets (excluding leased assets) 
Software for in-house use is depreciated under the straight-line method based on an internal 
estimated useful life (within 5 years). Other intangible assets are depreciated using the 
straight-line method. 

(iii) Leased Assets 

[i] Finance Lease Transactions that Do not Transfer the Ownership to Lessee 
Leased assets arising from transactions under finance lease contracts which do not transfer 
ownership to lessee are depreciated to residual value of zero by the straight-line method using 
the term of the contract as useful life. 

iii) Accounting Policy for Provisions and Reserves 

(i) Allowance for Doubtful Accounts 
An allowance for doubtful accounts is provided for estimated uncollectible doubtful accounts 
at the amount specifically assessed and for general receivables at the amount computed based 
on historical loss experience. 

(ii) Provision for Bonuses 
To provide for the payment of employee bonuses, a provision is recognized based on the 
estimated amount payable. 
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(iii) Reserve for Financial Instruments Transaction Liabilities 
The Company accounts for a Reserve for financial instruments transaction liabilities for 
possible customer losses by default of a securities company on securities transactions with an 
amount in accordance with Article 46-5 of the Financial Instruments and Exchange Act.  

iv) Accounting Policy for Recording Revenues and Expenses 

(i) Brokerage Commissions 
The Company’s main business is the stock brokerage business targeting individual investors, 
and has an obligation to perform brokerage of market sell and buy orders based on the 
transaction agreements etc. As such a performance obligation is executed on the trade date, 
revenues are recognized at the timing of the trade date (at one point in time). 

v) Scope of Cash and Cash Equivalents in Statement of Cash Flows 
“Cash and cash equivalents” in the statement of cash flows is defined as liquid funds including 
cash in hand, demand deposits and short-term investments that are easily convertible to cash 
and subject to an insignificant risk of changes in values. 

ii. Notes – Significant Accounting Estimates 

i) Recoverability of Deferred Tax Assets 

(i) (Preceding fiscal year) 

[i] Amount Recorded in the Financial Statements for the Current Fiscal Year 
The amount of deferred tax assets is the same as the amount stated in 1) of “Notes – Tax effect 
accounting”. 

[ii] Information of Significant Accounting Estimates for Identified Items 
For deferred tax assets, the future deductible temporary difference amount is recorded after 
carefully considering its collectability. The amount of deferred tax assets may change in the 
future, depending on the changes to future deductible temporary difference amounts for each 
fiscal period going forward as well as changes to judgements of collectability given changes 
to the size of taxable income and future deductible temporary difference amounts. 

(ii) (Current fiscal year) 

[i] Amount Recorded in the Financial Statements for the Current Fiscal Year 
The amount of deferred tax assets is the same as the amount stated in 1) of “Notes – Tax effect 
accounting”. 

[ii] Information of Significant Accounting Estimates for Identified Items 
For deferred tax assets, the future deductible temporary difference amount is recorded after 
carefully considering its collectability. The amount of deferred tax assets may change in the 
future, depending on the changes to future deductible temporary difference amounts for each 
fiscal period going forward as well as changes to judgements of collectability given changes 
to the size of taxable income and future deductible temporary difference amounts. 
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iii. Notes – New Accounting Standards Not Yet Applied 
・ Accounting Standard for Leases (Accounting Standards Board of Japan (ASBJ) 

Statement No. 34, September 13, 2024) 

・ Implementation Guidance on Accounting Standard for Leases (ASBJ Guidance No. 
33, September 13, 2024) and related corporate accounting standards, 
Implementation Guidance on Accounting Standards, Revision of Practical Solution 
Report and Transfer Guidelines.  

[i] Overview 
As part of efforts to make Japanese GAAP internationally consistent, the ASBJ discussed 
accounting standards for leases that recognize assets and liabilities for all leases held by 
lessees, taking into account international accounting standards. As a basic policy, ASBJ 
published accounting standards for leases, etc., which are based on the single accounting 
treatment model of IFRS 16 but aim to be simple and convenient by adopting only the major 
provisions of IFRS 16 instead of adopting all the provisions of IFRS 16, and basically 
eliminate the need for amendments even if the provisions of IFRS 16 are used for non-
consolidated financial statements. 

As is the case with IFRS 16, a single accounting treatment model is applied to all leases, 
regardless of whether the lease is a finance lease or an operating lease, to account for 
depreciation of right-of-use assets and interest on lease liabilities. 

[ii] Expected Date of Application 
To be applied from the beginning of the fiscal year ending March 31, 2028. 

[iii] Effects from Applying the Accounting Standards 
The impact of the adoption of "Accounting Standard for Leases" and other standards on the 
Company's financial statements is currently under investigation. 

・ Practical Guidelines for Accounting for Financial Instruments (Revision Transfer 
Guideline No. 9 issued by the ASBJ on March 11, 2025) 

[i] Overview 
It provides for the treatment of the valuation of investments in partnerships, etc. in which 
companies invest. 

[ii] Expected Date of Application 
To be applied from the beginning of the fiscal year ending March 31, 2027. 

[iii] Effects from Applying the Accounting Standards 
The application of the "Practical Guidelines for Accounting for Financial Instruments" has no 
impact on the financial statements. 
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iv.  Notes – Balance Sheet Related 

i) Note 1: Notes Regarding Accumulated Depreciation of Property, Plant and 

Equipment 
(Millions of yen) 

 Preceding fiscal year 
 (March 31, 2025) 

Current fiscal year 
 (March 31, 2026) 

Buildings, net 286 337 
Equipment 1,436 1,680 

Total 1,722 2,016 

 

ii) Note 2: Notes Regarding Pledged Assets 

(i) Preceding Fiscal Year 
1,752 million yen of cash and deposits is used as margin deposits for FX transaction. The 
securities bought by customers using money loaned from the Company’s own fund which 
amounted to 573 million yen are pledged as collateral for the margin borrowings. 12,316 
million yen of the guarantee securities received from customers are pledged as collateral for 
margin borrowings. 

(ii) Current Fiscal Year 
3,180 million yen of cash and deposits is used as margin deposits for FX transaction. The 
securities bought by customers using money loaned from the Company’s own fund which 
amounted to 178 million yen are pledged as collateral for margin borrowings. 41,726 million 
yen of the guarantee securities received from customers are pledged as collateral for margin 
borrowings. 
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iii) Note 3: Fair Value of Securities Received and Deposited are as Follows.  

(i) Notes Regarding Fair Value of Securities Pledged to Counterparties 
(Millions of yen) 

 Preceding fiscal year 
 (March 31, 2025) 

Current fiscal year 
 (March 31, 2026) 

[1] Securities lent for customers’ short positions in 
margin transactions 35,903 38,847 

[2] Collateralized securities for margin borrowings 10,416 50,786 
[3] Securities loaned out on securities loan contracts 49,497 57,819 
[4] Long-term guarantee securities deposited 9,858 14,977 
[5] Securities pledged as collateral for short-term 

guarantee 8,428 47,941 

 

(ii) Notes Regarding Fair Value of Securities Received as Collateral from Counterparties 
(Millions of yen) 

 Preceding fiscal year 
 (March 31, 2025) 

Current fiscal year 
 (March 31, 2026) 

[1] Securities received on customers’ long positions  
in margin transaction 299,881 382,491 

[2] Securities borrowed on securities loan contracts 5,153 3,608 
[3] Securities borrowed under securities lending 

contracts 44,897 50,472 

[4] Guarantee securities received from customers 755,559 914,049 
[5] Securities received from customers as collateral  

for short-term guarantee 4,139 4,663 

 

iv) Note 4: Notes Regarding Reserves under Special Laws 
Accounting of Reserve for financial instruments transaction liabilities is based on Article 46-
5 of the Financial Instruments and Exchange Act. 

v) Note 5 
The Company makes overdraft agreements and commitment line agreements with multiple 
financial institutions from the perspective of efficiency of procuring working capital and 
safety of cash flow management. The balance of unexecuted loans of overdraft agreement 
and/or commitment line agreement is as follows. 

(Millions of yen) 
 Preceding fiscal year 

 (March 31, 2025) 
Current fiscal year  
(March 31, 2026) 

Maximum limit amount of overdraft  
and lending commitment 168,400 166,400 

Executed amount 142,900 141,900 
The balance 25,500 24,500 
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v. Notes - Statement of Income 

(i) Note 1: Breakdown of Financial Revenue 
(Millions of yen) 

 
Preceding fiscal year  
(From April 1, 2024, 
 to March 31, 2025) 

Current fiscal year 
 (From April 1, 2025, 
 to March 31, 2026) 

Interest on margin transactions 12,151 12,968 

Revenue from securities lending and borrowing 1,672 1,995 

Other 1,660 5,916 
Total 15,483 20,879 

 

(ii) Note 2: Revenues Generated from Contracts with Customers 
Regarding operating revenue, revenues generated from contracts with customers are not 
classified separately from other revenues. The amount of revenues generated from contracts 
with customers are stated under “Notes (revenue recognition related matters) -1. Information 
on breakdown of revenues generated from contracts with customers” of the financial 
statements. 

(iii) Note 3: Breakdown of Financial Expenses 
(Millions of yen) 

 
Preceding fiscal year  
(From April 1, 2024,  
to March 31, 2025) 

Current fiscal year  
 (From April 1, 2025, 

to March 31, 2026) 
Interest expense on margin transactions 416 924 
Expenses on securities lending and borrowing 421 508 
Interest expenses 1,129 2,002 
Other 103 139 

Total 2,069 3,573 

 

(iv) Note 4: Breakdown of Trading Related Expenses 
(Millions of yen) 

 
Preceding fiscal year  
(From April 1, 2024,  
to March 31, 2025) 

Current fiscal year  
 (From April 1, 2025, 

to March 31, 2026) 
Commission fee 1,085 1,289 
Membership fees for stock exchanges  
and securities associations 1,549 1,840 

Communications expenses 1,320 1,419 
Travel and transportation expenses 46 31 
Advertisements 2,723 3,840 
Entertainment expenses 29 29 

Total 6,752 8,448 

 
 

(v) Note 5: Breakdown of Personnel Expenses 
(Millions of yen) 

 Preceding fiscal year  
(From April 1, 2024,  
to March 31, 2025) 

Current fiscal year  
 (From April 1, 2025, 

to March 31, 2026) 
Directors’ compensations 346 237 
Employees’ salaries 1,451 1,766 
Other compensations 1,297 1,621 
Welfare expenses 333 383 
Provision for bonuses 370 714 
Share-based compensation expenses 113 159 
Retirement benefit expenses 44 46 

Total 3,955 4,926 
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(vi) Note 6: Breakdown of Real Estate Expenses 
(Millions of yen) 

 Preceding fiscal year 
(From April 1, 2024, 
to March 31, 2025) 

Current fiscal year 
 (From April 1, 2025, 

to March 31, 2026) 
Occupancy and rental fee 390 394 
Equipment expenses 722 847 

Total 1,112 1,240 

 

(vii) Note 7: Breakdown of Office Expenses 
(Millions of yen) 

 Preceding fiscal year 
(From April 1, 2024, 
to March 31, 2025) 

Current fiscal year 
 (From April 1, 2025, 

to March 31, 2026) 
Data processing and outsourcing cost of operations 5,342 6,359 
Office supplies 6 7 

Total 5,348 6,366 

 

(viii) Note 8: Breakdown of Taxes and Dues 
(Millions of yen) 

 Preceding fiscal year 
(From April 1, 2024, 
to March 31, 2025) 

Current fiscal year 
 (From April 1, 2025, 

to March 31, 2026) 
Enterprise tax  
(portion on value added levy and capital levy) 328 443 

Other 139 162 
Total 467 605 

 

(ix) Note 9: Breakdown of Loss on Sale and Retirement of Non-current Assets 

[i] Loss on Retirement 
(Millions of yen) 

 Preceding fiscal year 
(From April 1, 2024, 
to March 31, 2025) 

Current fiscal year 
 (From April 1, 2025, 

to March 31, 2026) 
Software 43 15 
Buildings － 1 
Equipment 0 6 

Total 43 22 
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vi. Notes - Statement of Changes in Equity 

i) Preceding Fiscal Year (From April 1, 2024, to March 31, 2025) 

(i) Notes Regarding Issued Shares and Treasury Shares 

 
Beginning  

of the current fiscal 
year 

Increase Decrease End of the current 
fiscal year 

Issued shares     
Common stock 
(number of shares) 259,264,702 － － 259,264,702 

Treasury shares     
Common stock 
(number of shares) 1,970,709 － 151,600 1,819,109 

Note: The decrease in treasury shares of common stock was due to the exercise of share acquisition rights. 
 

(ii) Notes Regarding Share Acquisition Rights, etc. 
(Millions of yen) 

Item Balance at the end of the current fiscal year 
Share acquisition rights as stock options (2020) 44 
Share acquisition rights as stock options (2021) 64 
Share acquisition rights as stock options (2022) 87 
Share acquisition rights as stock options (2023) 53 
Share acquisition rights as stock options (2024) 25 

Total 272 
Note 1: Concerning 30 million yen out of the balance of share acquisition rights as stock options (2020) at the end 

of the current fiscal year and 54 million yen out of the balance of share acquisition rights as stock options (2021) 
at the end of the current fiscal year, the first day of the exercise period has not yet arrived. 

Note 2: Concerning the share acquisition rights as stock options (2022), (2023) and (2024), the first day of exercise 
period has not yet arrived. 

 

(iii) Notes Regarding Dividend 

[i] Dividend Payment 

Resolution Class of 
shares 

Total 
amount of 
dividends 

(millions of 
yen) 

Dividend 
per share 

(yen) 
Record date Effective 

date 

Ordinary General Meeting 
of Shareholders held 
on June 23, 2024 

Common 
stock 5,146 20.00 March 31, 

2024 
June 24, 
2024 

Board of Directors’ Meeting held 
on October 29, 2024 

Common 
stock 5,663 22.00 September 

30, 2024 
November 
25, 2024 

[ii] Dividends whose Record Date is in the Current Fiscal Year and whose Effective Date 

is in the Following Fiscal Year 

Resolution Class of shares Source of 
dividends 

Total amount 
of dividends 
(millions of 

yen) 

Dividend 
per share 

(yen) 

Record 
date 

Effective 
date 

Ordinary General 
Meeting of 
Shareholders held on 
June 29, 2025 

Common stock Retained 
earnings 4,634 18.00 March 31, 

2025 
June 30, 
2025 
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ii) Current Fiscal Year (From April 1 2025, to March 31, 2026) 

(i) Notes Regarding Issued Shares and Treasury Shares 

 Beginning of the 
current fiscal year Increase Decrease End of the current 

fiscal year 
Issued shares     

Common stock 
(number of 
shares) 

259,264,702 － － 259,264,702 

Treasury shares     
Common stock 
(number of 
shares) 

1,819,109 － 149,200 1,669,909 

Note: The decrease in treasury shares of common stock was due to the exercise of share acquisition rights. 

(ii) Notes Regarding Share Acquisition Rights, etc. 
(Millions of yen) 

Item Balance at the end of the current fiscal year 
Share acquisition rights as stock options (2020) 10 
Share acquisition rights as stock options (2021) 43 
Share acquisition rights as stock options (2022) 74 
Share acquisition rights as stock options (2023) 84 
Share acquisition rights as stock options (2024) 60 
Share acquisition rights as stock options (2025) 60 

Total 332 
Note 1: Concerning 30 million yen out of the balance of share acquisition rights as stock options (2021) at the end 

of the current fiscal year and 67 million yen out of the balance of share acquisition rights as stock options (2022) 
at the end of the current fiscal year, the first day of exercise period has not yet arrived. 

Note 2: Concerning the share acquisition rights as stock options (2023), (2024) and (2025), the first day of exercise 
period has not yet arrived. 

(iii) Notes Regarding Dividend 

[i] Dividend Payment 

Resolution Class of 
shares 

Total 
amount of 
dividends 

(millions of 
yen) 

Dividend 
per share 

(yen) 
Record date Effective 

date 

Ordinary General Meeting of 
Shareholders held on June 29, 
2025 

Common 
stock 4,634 18.00 March 31, 

2025 
June 30, 
2025 

Board of Directors’ Meeting held 
on October 29, 2025 

Common 
stock 6,439 25.00 September 

30, 2025 
November 
25, 2025 

[ii] Dividends whose Record Sate is in the Current Fiscal Year and whose Effective Date 

is in the Following Fiscal Year 
A proposal (matters for resolution) for dividend for common stock as shown below has 
been submitted to the Ordinary General Meeting of Shareholders scheduled to be held on 
June 28, 2026. 

Resolution Class of shares Source of 
dividends 

Total amount 
of dividends 
(millions of 

yen) 

Dividend 
per share 

(yen) 

Record 
date 

Effective 
date 

Ordinary General 
Meeting of 
Shareholders 
scheduled to be held 
on June 28, 2026 

Common stock Retained 
earnings 6,440 25.00 March 31, 

2026 
June 29, 
2026 
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vii. Notes – Statement of Cash Flows 

i) Note1: Reconciliation of Ending Balance of Cash and Cash Equivalents with Account 

Balances on the Balance Sheet 
(Millions of yen) 

 
Preceding fiscal year 
(From April 1, 2024 
 to March 31, 2025) 

Current fiscal year 
(From April 1, 2025 
 to March 31, 2026) 

Cash and deposits 67,374 76,149 
Money held in trust 14,342 5,599 
Cash and cash equivalents 81,716 81,748 

 

viii. Notes – Financial Instruments 

i) Matters Related to the Status of Financial Instruments 

(i) The Company’s Policy of Approach towards Financial Instruments 
The Company’s main business is the stock brokerage business for individual investors, and 
in order to provide margin transaction services as a part of such business, with respect to 
ordinary procurement of funds to respond to increase and decrease in loans, the Company 
mainly depends on borrowings from financial institutions, and also issue bonds etc. as 
necessary. 

On the other hand, with respect to deposits and guarantee deposits received from customers, 
such funds are managed in customer-segregated fund trusts pursuant to the “the Financial 
Instruments and Exchange Act”. 

Furthermore, regarding fund management, the Company prioritizes safety and primarily 
invests in financial assets centered on bank deposits. 

Furthermore, as a part of the trading business, the Company is engaged in dealing operations 
of foreign exchange margin trading with the aim of making profits. Other trading business is 
conducted within the scope necessary to offer services to customers, and in principle, the 
Company does not conduct trading merely for the purpose of making profits.  

Otherwise, the Company borrows securities from other financial institutions etc. for stock 
lending etc. associated with short positions of margin transactions by customers. Also, the 
Company lends to other financial institutions securities received in return for own lending 
associated with margin transaction lending as well as securities etc. borrowed from customers 
as a part of services to them. These securities borrowed from customers are also served for 
stock lending associated with other customers’ margin transaction for making short position. 

(ii) Financial Instruments and Related Risks 
The main financial assets held by the Company are customer-segregated fund trusts (included 
in segregated deposits) under which deposits from customers and guarantee deposits received 
etc. are deposited with trust banks, and margin transaction assets, which are mainly margin 
loans. The Company raises funds through short-term borrowings and other means for the 
purpose of meeting margin loans. The Company's main financial liabilities are deposits from 
customers, guarantee deposits received, and short-term borrowings.  

Customer-segregated fund trusts are managed focusing on safety by investing mainly in call 
loans, short-term time deposits and banking book loans to trust banks, however, such 
investments are exposed to credit risk of the investment destination. Furthermore, in the case 
of investing in securities such as government bonds, there is exposure to fair value fluctuation 
risk.  
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For margin loans, collateral is received from customers, so there is exposure to the customers’ 
credit risk. 

Regarding funds procured through short-term borrowings, etc. (a portion of which may be in 
foreign currency for the provision of U.S. equity trading services, etc.), there is liquidity risk 
if such funds cannot be prepaid on the payment due date due to cash position issues. 

Margin transaction liabilities are margin borrowings borrowed from securities finance 
companies in order to be used for margin loans, and cash received for securities sold in margin 
transactions, which is the amount equivalent to sales proceeds for short positions on margin 
transactions by customers. 

Loans secured by securities are cash collateral provided for securities borrowed from 
customers and other financial institutions etc. (cash collateral provided for securities 
borrowed), and borrowings secured by securities are cash collateral received for loaned 
securities to other financial institutions etc. (cash collateral received for securities lent). 

Short-term guarantee deposits are mainly collateral pledged to other financial institutions for 
the provision of services to customers and are exposed to the credit risk of the counterparties 
to which they are pledged. 

For U.S. equity trading services, the Company mitigates foreign exchange risk by generally 
matching the total of foreign currency-denominated assets (included in margin transaction 
loans, short-term guarantee deposits, etc.) with the total of foreign currency-denominated 
liabilities (included in customer deposits, received guarantee money, short-term borrowings, 
etc.). 

Available-for-sale securities are mainly investments in investment limited partnerships and 
investment trusts, etc. , which are exposed to the credit risk of the issuers of stocks and other 
securities incorporated in the partnerships and the risk of fluctuations in the fair value of such 
stocks and other securities (including the risk of exchange rate fluctuations). In addition, other 
directly held shares are also exposed to the credit risk of the issuer and the risk of fluctuations 
in the fair value. 

Shares of subsidiaries and associates are exposed to the credit risk of the issuer and the risk 
of fluctuations in the fair value. 

Derivatives transactions for financial assets and financial liabilities are mainly the amounts 
equivalent to unrealized gains and losses in foreign exchange margin trading. The Company 
conducts foreign exchange margin trading with customers, for the purpose of providing 
foreign exchange margin trading service to its customers and to make profits from such 
service. At the same time, in order to control related FX fluctuation risk, the Company also 
engages in foreign exchange margin trading with financial institution counterparties. For 
uncovered portions of positions arising from transactions with customers, the Company is 
exposed to FX fluctuation risk for such uncovered positions; however, in principle, all 
positions with customers are fully covered as at the end of trading on each business day. 

(iii) Risk Management System Related to Financial Instruments 
The risk management systems related to various risks of the Company are defined in internal 
rules, and also the finance department is quantitatively managing market risks and credit risks 
by calculating risk amounts and the capital-to-risk ratio based on the “Financial Instruments 
and Exchange Act”, and such status is reported to the Board of Directors on a monthly basis. 
Furthermore, risk limit amounts for dealing operations etc. are prescribed in internal rules. 

With respect to risks related to margin transactions, the credit control department manages 
the status of margin transaction positions of the entire Company, and monitors the liquidity 
status of individual stock names, in addition to monitoring the credit condition of individual 
customers. 
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Regarding transactions for foreign exchange margin trading, based on internal rules etc., in 
principle, efforts are made to control FX fluctuation risks by entering into cover transactions 
and marry transactions based on preset algorithms. 

Regarding liquidity risk for repayment of procured funds, the finance department manages 
cash flows together with the management of customer-segregated fund trusts, taking into 
account the levels of margin loans and the receipt and payment of funds in relation to the 
stock brokerage business. 

Furthermore, the Company ensures the safe procurement of funds by entering into overdraft 
agreements and commitment line agreements with multiple financial institutions. 

(iv) Supplementary Explanation Regarding Matters Related to the Fair Value of Financial 

Instruments 
Upon calculating the fair value of financial instruments, since certain assumptions are adopted, 
if differing assumptions are used, such value may differ. Furthermore, with respect to contract 
amounts etc. related to derivative transactions referred to in the notes to “ix. Overview of 
Securities and Derivatives,” the amounts themselves are not indicators of market risks related 
to derivative transactions. 

ii) Matters Related to Fair Value of Financial Instruments 

(i) Preceding Fiscal Year (March 31, 2025) 
Recorded value on the balance sheet, fair value, and differences between them are as shown 
below. 

Item 
Recorded value on the 

balance sheet 
 (millions of yen) 

Fair value 
 (millions of yen) 

Difference 
 (millions of yen) 

[1] Trading products and 
investment securities 11,814 11,814 － 

[i] Trading securities 
and other 
[ii] Derivatives 
[iii] Other securities 

11 
 

8,431 
3,372 

11 
 

8,431 
3,372 

－ 
 

－ 
－ 

Total assets 11,814 11,814 － 
[1] Trading products 504 504 － 

[i] Derivatives 504 504 － 
Total liabilities 504 504 － 
Note 1: Notes to “Cash and deposits,” “Segregated deposits,” “Money held in trust,” “Margin transaction assets,” 

“Loans secured by securities,” “Short-term guarantee deposits,” “Margin transaction liabilities,” “Borrowings 
secured by securities,” “Deposits received,” “Guarantee deposits received” and “Short-term borrowings” are 
omitted because they are cash or the fair values approximate book values as they are usually settled within 
short periods. 

Note 2: For investment trusts included in "[1] Trading products and investment securities [iii] Other securities," 
the net asset value per unit of investment trusts is deemed to be fair value in accordance with generally accepted 
accounting principles. 

Note 3: Stocks and other securities without market value are not included in the table above. The balance sheet 
amounts of such financial instruments are as follows. 

Item Recorded value on the balance sheet 
(millions of yen) 

Available-for-sale securities  
Unlisted shares 149 

Note 4: Investments in partnerships and other similar entities in which the Company's equity interest is recorded 
on the balance sheet as a net amount are omitted. The amount of such investments on the balance sheet is 4,178 
million yen. 

Note 5: Redemption schedules for monetary claims and securities with maturities after the balance sheet date 
Monetary claims are limited to those scheduled for redemption within one year. 

Note 6: All monetary debts are scheduled due within 1 year. 
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(ii) Current Fiscal Year (March 31, 2026) 
Recorded value on the balance sheet, fair value, and differences between them are as shown 
below. 

Item 
Recorded value on 
the balance sheet 
 (millions of yen) 

Fair value 
 (millions of yen) 

Difference 
 (millions of yen) 

[1] Trading products and 
investment securities 9,066 9,066 － 

[i] Trading securities and other 
[ii] Derivatives 

5 
9,061 

5 
9,061 

－ 
－ 

[2] Investment securities and  
shares of subsidiaries and 
associates 

7,134 6,996 (139) 

[i] Other securities 6,182 6,182 － 
[ii] Shares of subsidiaries and 
associates  953 814 (139) 

Total assets 16,200 16,061 (139) 
[1] Trading products 1,278 1,278 － 

[i] Derivatives 1,278 1,278 － 
Total liabilities 1,278 1,278 － 
Note 1: Notes to “Cash and deposits,” “Segregated deposits,” “Money held in trust,” “Margin transaction assets,” 

“Loans secured by securities,” “Short-term guarantee deposits,” “Margin transaction liabilities,” “Borrowings 
secured by securities,” “Deposits received,” “Guarantee deposits received” and “Short-term borrowings” are 
omitted because they are cash or the fair values approximate book values as they are usually settled within 
short periods. 

Note 2: For investment trusts included in "[2] Investment securities and shares of subsidiaries and associates, [i] 
Other securities," value of investment trust, etc. calculated by the net asset value per unit is deemed to be fair 
value in accordance with generally accepted accounting principles. 

Note 3: Equity securities without market value are not included in "[2] Investment securities and shares of 
subsidiaries and associates, [i] Other securities." The balance sheet amounts of such financial instruments are 
as follows. 

Item Recorded value on the balance sheet 
(millions of yen) 

Available-for-sale securities  
Unlisted shares 709 

Note 4: Investments in partnerships and other similar entities in which the Company's equity interest is recorded 
on the balance sheet as a net amount are omitted. The amount of such investments on the balance sheet is 4,153 
million yen. 

Note 5: Redemption schedules for monetary claims and securities with maturities after the balance sheet date 
Monetary claims are limited to those scheduled for redemption within one year. 

Note 6: All monetary debts are scheduled due within 1 year. 
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(iii) Matters Regarding the Breakdown of Financial Instruments by Fair Value Level 
The fair value of financial instruments is categorized into the following three levels, in 
accordance with the observability and importance of the inputs used in the fair value 
calculation. 

Level 1 fair value: Fair values measured based on quoted prices of the assets or liabilities 
being measured which are available in active markets as observable valuation inputs 

Level 2 fair value: Fair values measured based on the inputs other than inputs included in 
Level 1 as observable valuation inputs 

Level 3 fair value: Fair values measured based on unobservable valuation inputs 

When multiple inputs that significantly affect the fair value measurement are used, the fair 
value is classified into the lowest level in the hierarchy for the fair value measurement among 
the levels to which those inputs belong. 
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[i] Financial Instruments Recorded at Fair Value on the Balance Sheet 

<i> Preceding fiscal year (March 31, 2025) 

Classification Fair value (millions of yen) 
Level 1 Level 2 Level 3 Total 

[1] Trading products and 
investment securities 

236 8,442 － 8,678 

[i] Trading securities and other 

 

 

 

－ 11 － 11 
[ii] Derivatives transactions 

 

 

 

－ 8,431 － 8,431 
[iii] Other securities 236 － － 236 

Total Assets 236 8,442 － 8,678 
[1] Trading Products － 504 － 504 
    Derivative transactions － 504 － 504 

Total Liabilities － 504 － 504 
Note 1: Explanation of evaluation method used to calculate fair value and inputs for the calculation of fair value 

Trading securities and other: Initial public offerings are based on the offer price and are classified as Level 2 
fair value. 
Derivatives: The fair value of foreign exchange margin trading is calculated based on the spot exchange rate 
as of the end of the current fiscal year, and is categorized under Level 2 fair value. 
Other securities: Listed stocks are based on exchange prices, and are classified as Level 1 fair value. 

Note 2: In accordance with generally accepted accounting principles, investment trusts, whose net asset value 
is regarded as fair value, are not included in the table above. The balance sheet amount of such investment 
trusts is 3,135 million yen. 

 
i. A reconciliation of the beginning balance to the ending balance is as follows. 

 Value (millions of yen) 

Balance at beginning of period 2,441 

Gains (losses) or valuation and translation differences for the period  

Charged to income － 

Deferred tax liabilities 223 

Valuation difference on available-for-sale securities 471 

Purchases, sales and redemptions  

Purchases － 

Sales － 

Redemptions － 

Net asset value of investment trusts, etc. newly included in fair value － 

Net asset value of investment trusts, etc. newly excluded from fair value － 

Balance as of March 31, 2025 3,135 
 
ii. The following is a breakdown by nature of restrictions on cancellation or repurchase requests as of March 31, 

2025 

Classification Balance of other securities with limited cancellation 
reference dates with long intervals (millions of yen) 

Other securities 
Investment trusts, etc. 

 
3,135 
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<ii> Current fiscal year (March 31, 2026) 

Classification Fair value (millions of yen) 
Level 1 Level 2 Level 3 Total 

[1] Trading Products － 9,066 － 9,066 
[i] Trading securities and other 

 

 

 

－ 5 － 5 
[ii] Derivatives transactions 

 

 

 

－ 9,061 － 9,061 
[2] Investment securities 661 － － 661 
[i] Other securities 661 － － 661 

Total Assets 661 9,066 － 9,726 
[1] Trading Products － 1,278 － 1,278 
    Derivative transactions － 1,278 － 1,278 

Total Liabilities － 1,278 － 1,278 
Note 1: Explanation of evaluation method used to calculate fair value and inputs for the calculation of fair value 

Trading securities and other: Initial public offerings are based on the offer price and are classified as Level 2 
fair value. 
Derivatives: The fair value of foreign exchange margin trading is calculated based on the spot exchange rate 
as of the end of the current fiscal year, and is categorized under Level 2 fair value. 
Other securities: Listed stocks are based on exchange prices, and are classified as Level 1 fair value. 

Note 2: In accordance with generally accepted accounting principles, investment trusts, whose net asset value 
is regarded as fair value, are not included in the table above. The balance sheet amount of such investment 
trusts is 5,521 million yen. 

 
i. A reconciliation of the beginning balance to the ending balance is as follows. 

 Value (millions of yen) 

Balance at beginning of period 3,135 

Gains (losses) or valuation and translation differences for the period  

Charged to income 546 

Deferred tax liabilities 422 

Valuation difference on available-for-sale securities 918 

Purchases, sales and redemptions  

Purchases 1,546 

Sales － 

Redemptions (1,046) 

Net asset value of investment trusts, etc. newly included in fair value － 

Net asset value of investment trusts, etc. newly excluded from fair value － 

Balance as of March 31, 2026 5,521 
 

ii. The following is a breakdown by nature of restrictions on cancellation or repurchase requests as of March 31, 
2026 

Classification Balance of other securities with limited cancellation 
reference dates with long intervals (millions of yen) 

Other securities 
Investment trusts, etc. 

 
5,521 
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[ii] Financial Instruments other than those Recorded on the Balance Sheet at Fair Value. 

<i> Preceding fiscal year (March 31, 2025) 
 Not applicable. 

<ii> Current fiscal year (March 31, 2026) 

Classification Fair value (millions of yen) 
Level 1 Level 2 Level 3 Total 

[1] Shares of subsidiaries and 
associates 

814 － － 814 

Total Assets 

 

 

 

814 － － 814 
Note: Explanation of evaluation method used to calculate fair value and inputs for the calculation of fair value 

Shares of subsidiaries and associates: Listed stocks are evaluated based on exchange prices, and are classified 
as Level 1 fair value. 
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ix. Notes – Overview of Securities and Derivatives 

i) Trading Related Securities and Derivatives 

(i) Derivative Trading 

[i] Derivative Trading for which Hedge Accounting is Not Applied 

<i> (Preceding fiscal year) 

Type 

Assets Liabilities 
Amount of 

contract, etc.  
(millions of yen) 

Fair value 
(millions of yen) 

Amount of 
contract, etc.  

(millions of yen) 

Fair value 
 (millions of yen) 

Foreign exchange 
margin trading 223,728 8,431 74,720 504 

Note: Amount of contract whose fair value falls in zero is represented as assets. 

<ii>  (Current fiscal year) 

Type 

Assets Liabilities 
Amount of 

contract, etc.  
(millions of yen) 

Fair value 
(millions of yen) 

Amount of 
contract, etc. 

 (millions of yen) 

Fair value  
(millions of yen) 

Foreign exchange 
margin trading 351,329 9,061 73,976 1,278 

Note: Amount of contract whose fair value falls in zero is represented as assets. 

[ii] Derivative Trading for which Hedge Accounting is Applied 
Not applicable. 

ii) Other than Trading Related Securities and Derivatives 

(i) Shares of Subsidiaries and Associates 

[i] Preceding Fiscal Year (From April 1 2024, to March 31, 2025) 
The Company does not have shares of subsidiaries or associates.  

[ii] Current Fiscal Year (From April 1, 2025, to March 31, 2026) 

Classification 
Recorded value on 

balance sheet 
(millions of yen) 

Fair value 
(millions of yen) 

Difference 
(millions of yen) 

Shares of subsidiaries 
and associates 953 814 (139) 

Total 953 814 (139) 
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(ii) Available-for-sale Securities  

[i] Preceding Fiscal Year 

Classification 
Recorded value on 

balance sheet 
(millions of yen) 

Acquisition cost 
(millions of yen) 

Difference (millions 
of yen) 

Securities whose 
recorded value on 
the balance sheet 
exceeds acquisition 
cost 

[1] Stock 236 213 23 
[2] Bond － － － 
[3] Other 3,135 2,000 1,135 
Subtotal 3,372 2,213 1,159 

Securities whose 
recorded value on 
the balance sheet 
does not exceed 
acquisition cost 

[1] Stock － － － 
[2] Bond － － － 
[3] Other － － － 
Subtotal － － － 

Total 3,372 2,213 1,159 

[ii] Current Fiscal Year 

Classification 
Recorded value on 

balance sheet 
(millions of yen) 

Acquisition cost 
(millions of yen) 

Difference (millions 
of yen) 

Securities whose 
recorded value on 
the balance sheet 
exceeds acquisition 
cost 

[1] Stock 661 213 448 
[2] Bond － － － 
[3] Other 5,521 3,046 2,475 
Subtotal 6,182 3,259 2,923 

Securities whose 
recorded value on 
the balance sheet 
does not exceed 
acquisition cost 

[1] Stock － － － 
[2] Bond － － － 
[3] Other － － － 
Subtotal － － － 

Total 6,182 3,259 2,923 
 

(iii) Available-for-sale Securities Sold during Current Fiscal Year 

[i] Preceding Fiscal Year 
Not applicable. 

[ii] Current Fiscal Year 
Not applicable. 

 

x. Notes – Retirement Benefits 

i) Overview of Retirement Benefit System Adopted 
The Company adopts a defined contribution pension plan. 

ii) Defined Contribution Plan 
The required contributions to the defined contribution pension plan by the Company are 44 
million yen for the preceding fiscal year, and 46 million yen for the current fiscal year. 
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xi. Notes – Share Options, etc. 

i) Amount of Cost of Share Options and Item for which It is Accounted 
 Preceding fiscal year (From April 1, 

2024, to March 31, 2025) 
Current fiscal year (From April 1, 

2025, to March 31, 2026) 
Share-based compensation 
expenses in selling, general and 
administrative expenses 

113 million yen 159 million yen 

ii) Contents, Scale and Status of Movement of Share Options 

(i) Contents of Share Options 

[i] Seventh Series of Share Acquisition Rights 
 Share acquisition rights 

which can be exercised 
from August 18, 2023 

Share acquisition rights 
which can be exercised 
from August 19, 2024 

Share acquisition rights 
which can be exercised 
from August 19, 2025 

Date of resolution July 27, 2020 
Persons eligible for the 
allotment and their 
number (Note 1) 

8 directors of the Company (excluding outside directors) 

Number of share 
acquisition rights  
(Note 1) (Note 2) 

Common stock:  
44,700 shares 

Common stock:  
45,000 shares 

Common stock:  
45,100 shares 

Allotment date  August 17, 2020 

Conditions for exercising 

Persons allotted share acquisition rights are eligible to exercise only when they are 
active directors at the time of the exercise. However, the Company may treat the 
rights of those who are out of the service of directors still effective when the Board 
of Directors of the Company finds reasonable grounds. 

Vesting period From August 17, 2020, to 
August 17, 2023 

From August 17, 2020, to 
August 18, 2024 

From August 17, 2020, to 
August 18, 2025 

Exercise period From August 18, 2023, to 
August 17, 2026 

From August 19, 2024, to 
August 17, 2026 

From August 19, 2025, to 
August 17, 2026 

Note 1: The table above shows the contents at the date of resolution. 
Note 2: Number of share acquisition rights are represented by the number of shares. 
 

[ii] Eighth Series of Share Acquisition Rights 
 Share acquisition rights 

which can be exercised 
from July 29, 2024 

Share acquisition rights 
which can be exercised 

from July 29, 2025 

Share acquisition rights 
which can be exercised 

from July 29, 2026 
Date of resolution July 13, 2021 
Persons eligible for the 
allotment and their 
number (Note 1) 

8 directors of the Company (excluding directors who are members of the Audit and 
Supervisory Committee and outside directors) 

Number of share 
acquisition rights  
(Note 1) (Note 2) 

Common stock:  
50,800 shares 

Common stock:  
50,900 shares 

Common stock:  
51,300 shares 

Allotment date  July 28, 2021 

Conditions for exercising 

Persons allotted share acquisition rights are eligible to exercise only when they are 
active directors (excluding directors who are members of the Audit and Supervisory 
Committee and outside directors) at the time of the exercise. However, the Company 
may treat the rights of those who are out of the service of directors still effective 
when the Board of Directors of the Company finds reasonable grounds. 

Vesting period From July 28, 2021, to 
July 28, 2024 

From July 28, 2021, to 
July 28, 2025 

From July 28, 2021, to 
July 28, 2026 

Exercise period From July 29, 2024, to 
July 28, 2027 

From July 29, 2025, to 
July 28, 2027 

From July 29, 2026, to 
July 28, 2027 

Note 1: The table above shows the contents at the date of resolution. 
Note 2: Number of share acquisition rights are represented by the number of shares. 
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[iii] Ninth Series of Share Acquisition Rights 
 Share acquisition rights 

which can be exercised 
from July 29, 2025 

Share acquisition rights 
which can be exercised 

from July 29, 2026 

Share acquisition rights 
which can be exercised 

from July 29, 2027 
Date of resolution July 12, 2022 
Persons eligible for the 
allotment and their 
number (Note 1) 

9 directors of the Company (excluding directors who are members of the Audit and 
Supervisory Committee and outside directors) 

Number of share 
acquisition rights  
(Note 1) (Note 2) 

Common stock:  
63,600 shares 

Common stock:  
63,900 shares 

Common stock:  
64,100 shares 

Allotment date  July 28, 2022 

Conditions for exercising 

Persons allotted share acquisition rights are eligible to exercise only when they are 
active directors (excluding directors who are members of the Audit and Supervisory 
Committee and outside directors) at the time of the exercise. However, the Company 
may treat the rights of those who are out of the service of directors still effective 
when the Board of Directors of the Company finds reasonable grounds. 

Vesting period From July 28, 2022, to 
July 28, 2025 

From July 28, 2022, to 
July 28, 2026 

From July 28, 2022, to 
July 28, 2027 

Exercise period From July 29, 2025, to 
July 28, 2028 

From July 29, 2026, to 
July 28, 2028 

From July 29, 2027, to 
July 28, 2028 

Note 1: The table above shows the contents at the date of resolution. 
Note 2: Number of share acquisition rights are represented by the number of shares. 
 

[iv] Tenth Series of Share Acquisition Rights 
 Share acquisition rights 

which can be exercised 
from July 29, 2026 

Share acquisition rights 
which can be exercised 

from July 29, 2027 

Share acquisition rights 
which can be exercised 

from July 29, 2028 
Date of resolution July 11, 2023 
Persons eligible for the 
allotment and their 
number (Note 1) 

8 directors of the Company (excluding directors who are members of the Audit and 
Supervisory Committee and outside directors) 

Number of share 
acquisition rights  
(Note 1) (Note 2) 

Common stock:  
61,500 shares 

Common stock:  
61,500 shares 

Common stock:  
61,800 shares 

Allotment date  July 28, 2023 

Conditions for exercising 

Persons allotted share acquisition rights are eligible to exercise only when they are 
active directors (excluding directors who are members of the Audit and Supervisory 
Committee and outside directors) at the time of the exercise. However, the Company 
may treat the rights of those who are out of the service of directors still effective 
when the Board of Directors of the Company finds reasonable grounds. 

Vesting period From July 28, 2023, to 
July 28, 2026 

From July 28, 2023, to 
July 28, 2027 

From July 28, 2023, to 
July 28, 2028 

Exercise period From July 29, 2026, to 
July 28, 2029 

From July 29, 2027, to 
July 28, 2029 

From July 29, 2028, to 
July 28, 2029 

Note 1: The table above shows the contents at the date of resolution. 
Note 2: Number of share acquisition rights are represented by the number of shares. 

  



92 
 

[v] Eleventh Series of Share Acquisition Rights 
 Share acquisition rights 

which can be exercised 
from July 27, 2027 

Share acquisition rights 
which can be exercised 

from July 27, 2028 

Share acquisition rights 
which can be exercised 

from July 27, 2029 
Date of resolution July 9, 2024 
Persons eligible for the 
allotment and their 
number (Note 1) 

8 directors of the Company (excluding directors who are members of the Audit and 
Supervisory Committee and outside directors) 

Number of share 
acquisition rights  
(Note 1) (Note 2) 

Common stock:  
64,500 shares 

Common stock:  
64,800 shares 

Common stock:  
65,200 shares 

Allotment date  July 26, 2024 

Conditions for exercising 

Persons allotted share acquisition rights are eligible to exercise only when they are 
active directors (excluding directors who are members of the Audit and Supervisory 
Committee and outside directors) at the time of the exercise. However, the Company 
may treat the rights of those who are out of the service of directors still effective 
when the Board of Directors of the Company finds reasonable grounds. 

Vesting period From July 26, 2024, to 
July 26, 2027 

From July 26, 2024, to 
July 26, 2028 

From July 26, 2024, to 
July 26, 2029 

Exercise period From July 27, 2027, to 
July 26, 2030 

From July 27, 2028, to 
July 26, 2030 

From July 27, 2029, to 
July 26, 2030 

Note 1: The table above shows the contents at the date of resolution. 
Note 2: Number of share acquisition rights are represented by the number of shares. 
 

[vi] Twelfth Series of Share Acquisition Rights 
Date of resolution July 15, 2025 
Persons eligible for the 
allotment and their 
number (Note 1) 

2 directors of the Company (excluding directors who are members of the Audit and 
Supervisory Committee and outside directors) and 8 executive officers of the 

Company (excluding directors) 
Number of share 
acquisition rights  
(Note 1) (Note 2) 

Common stock:  
292,700 shares 

Allotment date  August 1, 2025 

Conditions for exercising 

Persons allotted share acquisition rights are eligible to exercise only when they are 
active directors or executive officers of the Company at the time of the exercise. 
However, the Company may treat the rights of those who are out of the service still 
effective when they retire upon expiration of their term of office, or when the Board 
of Directors of the Company finds other reasonable grounds. 

Vesting period From August 1, 2025, to August 1, 2027 
Exercise period From August 2, 2027, to August 1, 2033 
Note 1: The table above shows the contents at the date of resolution. 
Note 2: Number of share acquisition rights are represented by the number of shares. 
 

  



93 
 

(ii) Scale of Share Acquisition Rights and their Status of Movement 
Share acquisition rights which existed during the current fiscal year (year ended March 31, 
2026) are shown in the tables below. The number of these rights is converted into the 
equivalent number of shares. 

[i] Number of Share Acquisition Rights 

 

Seventh 
series of 

share 
acquisition 

rights 

Eighth 
series of 

share 
acquisition 

rights 

Ninth series 
of share 

acquisition 
rights 

Tenth series 
of share 

acquisition 
rights 

Eleventh 
series of 

share 
acquisition 

rights 

Twelfth 
series of 

share 
acquisition 

rights 
Before vesting       

At end of 
preceding 
fiscal year 
(number of 
shares) 

45,100 102,200  191,600 184,800 194,500 － 

Granted － － － － － 292,700 
Forfeited － － － － － － 
Vested 45,100 50,900 63,600 － － － 
Unvested 
amount － 51,300 128,000 184,800 194,500 292,700 

After vesting       
At end of 
preceding 
fiscal year 
(number of 
shares) 

19,500 15,300 － － － － 

Vested 45,100 50,900 63,600 － － － 
Exercise of 
rights 51,400 45,200 52,600 － － － 

Forfeited － － － － － － 
Unexercised 
amount 13,200 21,000 11,000 － － － 
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[ii] Price Information 
 

 Seventh series of share 
acquisition rights 

(Note 1) 

Seventh series of share 
acquisition rights 

(Note 2) 

Seventh series of share 
acquisition rights 

(Note 3) 
Date of resolution July 27, 2020 July 27, 2020 July 27, 2020 
Exercise price (yen) 1 1 1 
Average market price of 
shares at time of exercise 
of share acquisition 
rights (yen) 

978 978 798 

Fair value at grant date 
(yen) 742 725 707 

Note 1: Seventh series of share acquisition rights which can be exercised from August 18, 2023. 
Note 2: Seventh series of share acquisition rights which can be exercised from August 19, 2024. 
Note 3: Seventh series of share acquisition rights which can be exercised from August 19, 2025. 

 
 Eighth series of share 

acquisition rights 
(Note 1) 

Eighth series of share 
acquisition rights 

(Note 2) 

Eighth series of share 
acquisition rights (Note 

3) 
Date of resolution July 13, 2021 July 13, 2021 July 13, 2021 
Exercise price (yen) 1 1 1 
Average market price of 
shares at time of exercise 
of share acquisition 
rights (yen) 

937 772 － 

Fair value at grant date 
(yen) 647 632 616 

Note 1: Eighth series of share acquisition rights which can be exercised from July 29, 2024. 
Note 2: Eighth series of share acquisition rights which can be exercised from July 29, 2025. 
Note 3: Eighth series of share acquisition rights which can be exercised from July 29, 2026. 

 
 Ninth series of share 

acquisition rights 
(Note 1) 

Ninth series of share 
acquisition rights 

(Note 2) 

Ninth series of share 
acquisition rights 

(Note 3) 
Date of resolution July 12, 2022 July 12, 2022 July 12, 2022 
Exercise price (yen) 1 1 1 
Average market price of 
shares at time of exercise 
of share acquisition 
rights (yen) 

769 － － 

Fair value at grant date 
(yen) 642 627 612 

Note 1: Ninth series of share acquisition rights which can be exercised from July 29, 2025. 
Note 2: Ninth series of share acquisition rights which can be exercised from July 29, 2026. 
Note 3: Ninth series of share acquisition rights which can be exercised from July 29, 2027. 

 
 Tenth series of share 

acquisition rights 
(Note 1) 

Tenth series of share 
acquisition rights 

(Note 2) 

Tenth series of share 
acquisition rights 

(Note 3) 
Date of resolution July 11, 2023 July 11, 2023 July 11, 2023 
Exercise price (yen) 1 1 1 
Average market price of 
shares at time of exercise 
of share acquisition 
rights (yen) 

－ － － 

Fair value at grant date 
(yen) 638 623 608 

Note 1: Tenth series of share acquisition rights which can be exercised from July 29, 2026. 
Note 2: Tenth series of share acquisition rights which can be exercised from July 29, 2027. 
Note 3: Tenth series of share acquisition rights which can be exercised from July 29, 2028. 
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 Eleventh series of share 
acquisition rights  

(Note 1) 

Eleventh series of share 
acquisition rights 

(Note 2) 

Eleventh series of share 
acquisition rights 

(Note 3) 
Date of resolution July 9, 2024 July 9, 2024 July 9, 2024 
Exercise price (yen) 1 1 1 
Average market price of 
shares at time of exercise 
of share acquisition rights 
(yen) 

－ － － 

Fair value at grant date 
(yen) 659 643 628 

Note 1: Eleventh series of share acquisition rights which can be exercised from July 27, 2027. 
Note 2: Eleventh series of share acquisition rights which can be exercised from July 27, 2028. 
Note 3: Eleventh series of share acquisition rights which can be exercised from July 27, 2029. 

 
 Twelfth series of share 

acquisition rights 
Date of resolution July 15, 2025 
Exercise price (yen) 1 
Average market price of 
shares at time of exercise 
of share acquisition rights 
(yen) 

－ 

Fair value at grant date 
(yen) 576 

 

iii) Procedure of Estimating Fair Value of Share Acquisition Rights Allotted During 

Current Fiscal Year 

(i) Evaluation Method Applied 
Black-Scholes model 

(ii) Main Basic Parameters and the Procedure of their Estimations 
 Twelfth series of share 

acquisition rights 
Volatility of shares 
(Note 1) 15.106% 

Estimated time to 
maturity (Note 2) 5.0 years 

Estimated dividend 
(Note 3) 40 yen per share 

Risk free rate (Note 4)  1.093% 
Note 1: Volatility of shares is calculated based on the historical record for 5 years (From August 2, 2020, to August 

1, 2025). 
Note 2: Due to the lack of adequate data for the reasonable estimation, the Company regards share acquisition 

rights to be exercised upon the middle point of the exercise period. 
Note 3: Based on historical dividend performance, we have applied a value equivalent to that of the fiscal year 

ended March 2025. 
Note 4: Average compound yield of long-term government bonds with maturity dates falling within 3 months 

before or after the date corresponding to the estimated remaining period from the grant date of share options. 
 

iv) Procedure of Estimating Number of Share Acquisition Rights which will be Vested 
Due to the difficulty of reasonable estimation of future forfeiture, the Company basically 
reflects actual forfeiture occurred only. 
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xii. Notes – Tax Effect Accounting 

i) Details of Major Components of Deferred Tax Assets and Deferred Tax Liabilities by 

their Origins 
(Millions of yen) 

 Preceding fiscal year 
 (March 31, 2025) 

Current fiscal year  
(March 31, 2026) 

Deferred tax assets   
Accrued enterprise tax 136 280 
Loss on investments in 
investment partnership 126 174 

Reserve for financial instruments 
transaction liabilities 1,382 1,847 

Provision for bonuses 113 225 
Other 449 473 

Total deferred tax assets 2,205 2,999 
Deferred tax liabilities   

Valuation difference on 
available-for-sale securities (396) (939) 

Other (67) (54) 
Total deferred tax liabilities (463) (993) 
Net deferred tax assets 1,742 2,006 

 

ii) Details of Major Components which Cause Discrepancy Between the Nominal 

Statutory Income Tax Rate and the Effective Income Tax Rate Reported in the 

Statement of Income 
This note is omitted since the difference between the nominal statutory income tax rate and 
the effective income tax rate is less than 5/100 of the nominal statutory income tax rate. 
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xiii. Notes – Revenue Recognition 

i) Information on the Breakdown of Revenue Generated from Contracts with Customers. 

(i) Preceding Fiscal Year (From April 12024,24 to March 31, 2025) 
 (Millions of yen) 
 On-line securities trading service 

Revenue generated from contracts with customers 19,969 
Commission received 19,969 

Brokerage commission 18,892 
Equity & ETF, etc. 17,807 
Futures & Options 1,085 

Other 1,078 
Other revenue 19,235 

Financial revenue 15,483 
Net trading income 3,752 

Total operating revenue 39,204 
 

(ii) Current Fiscal Year (From April 12025,25 to March 31, 2026) 
 (Millions of yen) 
 On-line securities trading service 

Revenue generated from contracts with customers 25,963 
Commission received 25,963 

Brokerage commission 24,805 
Equity & ETF, etc. 23,782 
Futures & Options 1,024 

Other 1,158 
Other revenue 26,697 

Financial revenue 20,879 
Net trading income 5,819 

Total operating revenue 52,660 
 

ii) The Basis for Understanding Revenues 
The basis for understanding revenues is described in “Notes - Significant accounting policies: 
iv) Accounting policy for recording revenues and expenses”. 
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xiv. Notes – Segment Information, etc. 

i) Segment Information 

(i) Preceding Fiscal Year (From April 1, 2024, to March 31, 2025) 
Disclosures on segment information are omitted since the Company is a provider of on-line 
securities trading service comprising a single segment. 

(ii) Current Fiscal Year (From April 1, 2025, to March 31, 2026) 
Disclosures on segment information are omitted since the Company is a provider of on-line 
securities trading service comprising a single segment. 

ii) Notes – Information Associated with Reportable Segments 

(i) Preceding Fiscal Year (From April 1, 2024, to March 31, 2025) 

[i] Information for Each Product or Service 
Information for each product or service is omitted as more than 90% of operating revenue on 
the statement of income from outside customers is attributable to a single category of product 
or service. 

[ii] Information for Each Region 
(Revenues from external customers) 

Information is not applicable as the Company does not earn revenue from external customers 
located overseas. 

(Property, plant and equipment) 

Information is not applicable as the Company does not have any overseas property, plant and 
equipment. 

[iii] Information for Each of Main Customers 
Information for each of main customers is omitted as no outside customer individually counts 
10% or more of the operating revenue in the statement of income. 

(ii) Current Fiscal Year (From April 1, 2025, to March 31, 2026) 

[i] Information for Each product or service 
Information for each product or service is omitted as more than 90% of operating revenue on 
the statement of income from outside customers is attributable to a single category of product 
or service. 

[ii] Information for Each Region 
(Revenues from external customers) 

Information is not applicable as the Company does not earn revenue from external customers 
located overseas. 

(Property, plant and equipment) 

Information is not applicable as the Company does not have any overseas property, plant and 
equipment. 

[iii] Information for Each of Main Customers 
Information for each of main customers is omitted as no outside customer individually counts 
10% or more of the operating revenue in the non-consolidated statement of income. 
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iii) Disclosure of Impairment Loss on Non-current Assets for Each Reportable Segment 

(i) Preceding Fiscal Year (From April 12024,24 to March 31, 2025) 
Disclosure of impairment loss on non-current assets for each reportable segment is omitted, 
since the Company is a provider of on-line securities trading service comprising a single 
segment. 

(ii) Current Fiscal Year (From April 1, 2025, to March 31, 2026) 
Disclosure of impairment loss on non-current assets for each reportable segment is omitted, 
since the Company is a provider of on-line securities trading service comprising a single 
segment. 

iv) Amortization and Unamortized Balance of Goodwill for Each Reportable Segment 

(i) Preceding Fiscal Year (From April 1, 2024, to March 31, 2025) 
Not applicable. 

(ii) Current Fiscal Year (From April 1, 2025, to March 31, 2026) 
Not applicable. 

v) Information about Gain on Bargain Purchase for Each Reportable Segment 

(i) Preceding Fiscal Year (From April 1, 2024, to March 31, 2025) 
Not applicable. 

(ii) Current Fiscal Year (From April 1, 2025, to March 31, 2026) 
Not applicable. 

xv. Notes – Equity in Earnings (losses) of Affiliates if Equity Method is Applied 

(i) Preceding Fiscal Year (From April 1, 2024, to March 31, 2025) 
Not applicable as the Company does not have any affiliates. 

(ii) Current Fiscal Year (From April 1, 2025, to March 31, 2026) 
Information is omitted due to a lack of materiality. 

xvi. Notes – Related Parties 

i) Preceding Fiscal Year (From April 1, 2024, to March 31, 2025) 

(i) Trades with Related Parties 
Not applicable. 

(ii) Notes on Parent Company and Important Related Companies 
Not applicable. 

ii) Current Fiscal Year (From April 1, 2025, to March 31, 2026) 

(i) Trades with Related Parties 
Not applicable. 

(ii) Notes on Parent Company and Important Related Companies 
Not applicable. 
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xvii. Notes – Per Share Information 
 Preceding fiscal year (From April 

1, 2024, to March 31, 2025) 
Current fiscal year (From April 1, 

2025, to March 31, 2026) 
Net assets per share 296.48 yen 318.39 yen 
Basic earnings per share 40.80 yen 60.11 yen 
Diluted earnings per share 40.71 yen 59.96 yen 
Note: Respective bases of calculation for basic earnings per share and diluted earnings per share are as follows. 

Item Preceding fiscal year (From April 
1, 2024, to March 31, 2025) 

Current fiscal year (From April 1, 
2025, to March 31, 2026) 

Basic earnings per share   
Net profit (millions of yen) 10,501 15,480 
Net profit not attributed to 
common stock (millions of yen) － － 

Net profit attributed to common 
stock (millions of yen) 10,501 15,480 

Average number of shares of 
common stock outstanding 
(number of shares) 

257,391,960 257,523,635 

   
Diluted earnings per share   

Increase of common stock 
(number of shares) 530,893 645,140 

[Of the above, share acquisition 
rights (number of shares)] [530,893] [645,140] 

Outline of diluted securities 
which are not considered in the 
calculation of diluted earnings 
per share due to the lack of 
diluting effect 

－ 

 

xviii. Notes - Significant Events after Reporting Period 
Not applicable. 
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[6] Annexed Detailed Schedules 

i. Annexed Detailed Schedule of Securities 

i) Investment Securities 
Pursuant to Article 124 of Regulations on Financial Statements, a detailed list of investment 
securities is omitted because their total value recorded on the balance sheet at the end of 
the current fiscal year is equal to or less than 1/100 of the total value of assets. 

ii. Annexed Detailed Schedule of Property, Plant and Equipment, etc. 
(Millions of yen) 

 Balance at 
beginning 
of period 

Increase 
in 

current 
period 

Decrease 
in current 

period 

Balance 
at end of 
period 

Accumulated 
depreciation 

and 
amortization 

Depreciation 
expensed at 

current period 

Net 
Balance at 

end of 
period 

Property, 
plant and 
equipment 

       

Buildings 650 9 7 652 337 57 315 
Equipment 2,748 563 154 3,157 1,680 391 1,477 
Total 
property, 
plant and 
equipment 

3,398 572 161 3,808 2,016 448 1,792 

Intangible 
assets        

Software 35,217 3,928 333 38,812 29,351 3,293 9,462 
Other 0 － － 0 － － 0 
Total 
intangible 
assets 

35,217 3,928 333 38,812 29,351 3,293 9,462 

Long-term 
prepaid 
expenses 

282 117 107 292 102 67 190 

Note: The increase in equipment and software is mainly due to the investment in systems necessary for the introduction 
of various new services, enhancement of capacity and improvement of the trading system. 

iii. Annexed Detailed Schedule of Corporate Bonds 
Not applicable. 
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iv. Annexed Detailed Schedule of Borrowings 

Item 
Balance at 

beginning of period 
(millions of yen) 

Balance at end of 
period 

(millions of yen) 

Average interest 
rate (%) Date of maturity 

Short-term 
borrowings 302,900 316,900 1.05 － 

Long-term 
borrowings due 
within 1 year 

50 － － － 

Long-term lease 
liabilities due within 
1 year 

－ － － － 

Long-term 
borrowings 
excluding those due 
within 1 year 

－ － － － 

Long-term lease 
liabilities excluding 
those due within 1 
year 

－ － － － 

Other interest-
bearing liabilities: 

    

Margin 
borrowings due 
within 1 year 

10,983 53,901 1.60 － 

Total 313,933 370,801 － － 
Note: Average interest rate is weighted average interest rate at the end of period. 

 

v. Annexed Detailed Schedule of Provisions 
(Millions of yen) 

 
Balance at 

beginning of 
period 

Increase 
Decrease Balance at end 

of period Appropriation Other 

Allowance for 
doubtful 
accounts 

636 44 186 (Note) 34 460 

Provision for 
bonuses 370 714 370 － 714 

Reserve for 
financial 
instruments 
transaction 
liabilities 

4,385 1,474 － － 5,859 

Note: The decrease (other) of allowance for doubtful account is mainly due to reversal from revaluation of the 
allowance. 

 

vi. Annexed Detailed Schedule of Asset Retirement Obligations 
The annexed detailed schedule of asset retirement obligations has been omitted as value of 
them is equal to or less than 1/100 of the total of liabilities and net assets on the balance sheet 
at the beginning and end of the current fiscal year. 
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(2) Components of Major Assets and Liabilities 

[1] Assets 

i. Cash and Deposits 
Item Amount of value (millions of yen) 

Cash in hand 0 
Cash at banks 76,149 

Demand deposits 37,244 
Ordinary deposits 38,872 
Special deposits 32 

Total 76,149 

ii. Segregated Deposits 
Item Amount of value (millions of yen) 

Customer-segregated fund trusts 703,000 
Trusted money segregated for customers' foreign exchange margin trading 46,000 
Other 12 

Total 749,012 

iii. Margin Transaction Assets 
Item Amount of value (millions of yen) 

Margin loans 423,617 
Cash collateral pledged for securities borrowing on margin 3,715 

Total 427,332 

[2] Liabilities 

i. Margin Transaction Liabilities 
Item Amount of value (millions of yen) 

Margin borrowings 53,901 
Japan Securities Finance Co., Ltd. 53,901 

Cash received for securities sold in margin transactions 35,399 
Total 89,301 

ii. Deposits Received 
Item Amount of value (millions of yen) 

Deposits from customers 400,564 
Deposits received for subscription 4 
Other deposits received 26,212 

Total 426,780 

iii. Guarantee Deposits Received 
Item Amount of value (millions of yen) 

Guarantee deposits received concerning margin transaction 278,671 
Guarantee deposits received concerning futures transaction 27,113 
Other 63,917 

Total 369,701 
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iv. Short-term Borrowings 
Item Amount of value (millions of yen) 

Sumitomo Mitsui Banking Corporation  33,000 
MUFG Bank, Ltd. 30,000 
Sumitomo Mitsui Trust Bank, Ltd. 25,000 
Mizuho Bank, Ltd. 20,000 
Hachijuni Nagano Bank, Ltd. 7,000 
The Shizuoka Bank, Ltd. 5,000 
Resona Bank, Limited. 5,000 
Other 16,900 
Call money 175,000 

Total 316,900 

(3) Other Information 

[1] Semi-annual Information for the Current Fiscal Year 

Cumulative period Semi-annual 
accounting period Current fiscal year 

Operating revenue (millions of yen) 23,839 52,660 
Net operating revenue (millions of yen) 22,323 49,087 
Profit before income taxes (millions of yen) 9,406 22,154 
Profit (millions of yen) 6,535 15,480 
Earnings per share (yen) 25.38 60.11 
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6. Overview of Operational Procedures for Shares 
Fiscal year From April 1 to March 31 
Ordinary General Meeting of Shareholders Within 3 months from the day following the end of each fiscal 

year 
Record Date March 31 
Record date of dividend from surplus September 30 and March 31 
Number of shares of 1 unit of shares 100 shares 
Purchase of shares less than 1 unit of shares  

Venue of purchase (Special Account) 
Marunouchi 1-4-1, Chiyoda-ku, Tokyo  
Stock Transfer Agency Business Planning Department, 
Sumitomo Mitsui Trust Bank, Limited 

Shareholder registry administrator (Special Account) 
Marunouchi 1-4-1, Chiyoda-ku, Tokyo 
Sumitomo Mitsui Trust Bank Limited 

Agency - 
Fee for purchase Amount specified separately as the equivalent of fee 

concerning stock brokerage 
Public notification measures The Company does electronic public notice. In case any 

accidents or other inevitable incidents prevent the electric 
notification by the Company, the Company publishes the 
notification on Nikkei Shimbun Newspaper.  
Electronic notifications are on the Company’s website whose 
address is as below: 

https://www.matsui.co.jp/ 
Shareholders’ benefit Not applicable 
Note: Shareholders of shares less than 1 unit of shares cannot exercise rights other than the followings for the shares in 

their possession: [1] Rights listed in each item in Article 189, paragraph 2 of the Companies Act [2] The right for the 
request based on the rule of Article 166, paragraph 1 of the Companies Act [3] The right for the allocation of offering 
of stocks or share acquisition rights in proportion to number of shares in possession of the shareholders. 

  

https://www.matsui.co.jp/
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7. Reference Information of Reporting Company 
1) Information about Parent Company, etc. of Reporting Company 

The Company does not have a parent company, etc. as defined in Article 24-7, Paragraph 1 
of the Financial Instruments and Exchange Act. 

2) Other Reference Information 
The Company has filed the following documents from the start date of the current fiscal year 
to the date of filing of this Report. 

(1) Annual Securities Report and its attachments, Confirmation Letter for Annual 
Securities Report 

For the 109th fiscal year from April 1, 2024, to March 31, 2025 (Filed with the director of 
Kanto Local Finance Bureau on June 23, 2025). 

(2) Internal Control Report 
For the 109th fiscal year from April 1, 2024, to March 31, 2025 (Filed with the director of 
Kanto Local Finance Bureau on June 23, 2025). 

(3) Semi-annual Securities Report and Confirmation Letter for Semi-annual 
Securities Report 

For the semi-annual accounting period for the 110th fiscal year from April 1, 2025, to 
September 30, 2025 (Filed with the director of Kanto Local Finance Bureau on November 13, 
2025). 

(4) Extraordinary Securities Report 
Extraordinary Securities Report pursuant to the rule set in Article 19, Paragraph 2, item 9-2 
of the Cabinet Office Order on Disclosure of Corporate Affairs (Results of the exercise of 
voting rights at the general meeting of shareholders) (Filed with the director of Kanto Local 
Finance Bureau on June 30, 2025). 

Extraordinary Securities Report pursuant to the rule set in Article 19, Paragraph 2, item 2-2 
of the Cabinet Office Order on Disclosure of Corporate Affairs (Issuance of share acquisition 
rights as stock options) (Filed with the director of Kanto Local Finance Bureau on August 22, 
2025). 

(5) Shelf Registration Statement (Bonds) and Attached Materials 
Filed with the director of Kanto Local Finance Bureau on November 21, 2025. 

 



107 
 

Part 2. Information about Reporting Company’s Guarantor, etc. 
Not Applicable. 
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