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　Ｔｈｉｒｄ Quarter （October～December 2025）
Ⅰ．Membership and Number of members reported
	DD,MM,YYYY
	Total Membership
	Number of members reported

	
	
	
	On-Exchange
	Over-The-Counter

	
	
	
	
	Domestic
	Overseas
	

	
	
	
	
	
	Margin FX
	
	
	Margin FX

	31,December,2025
	131
	119
	45
	38
	19
	25
	91
	45

	30,September,2025
	131
	120
	47
	39
	19
	26
	91
	45

	Change
	0
	-1
	-2
	-1
	0
	-1
	0
	0


Margin FX = Retail FX Margin Trading
Ⅱ．Trading Volume
Geographical distribution of Trading Volume　(Domestic , Overseas）
	Date
	On-Exchange
	Over-The-Counter (domestic)　　　　　　　　　　　　

	
	1 contracts
	Domestic
	Overseas
1 contracts
	

	
	
	1 contracts
	Margin FX
1 contracts
	
	100 ｍｉｌｌｉｏｎ Ｙｅｎ
	Margin FX
100 ｍｉｌｌｉｏｎ Yen

	Oct～Dec 2025
	14,689,136
	6,984,108
	5,273,209
	7,705,028
	32,867,275
	32,485,781

	Jul～Sep 2025
	13,989,907
	6,129,204
	4,150,897
	7,860,703
	31,375,593
	30,981,607

	Change
	5.00%
	13.95%
	27.04%
	-1.98%
	4.75%
	4.86%


Trading Volume by instruments
	Market
	Interest rate contracts
	Foreign exchange contracts

	
	Domestic
	Overseas
	Domestic
	Overseas

	
	Futures
	Options
	Futures
	Options
	Futures
	Options
	Futures
	Options

	
	
	
	
	
	
	Margin FX
	
	
	

	On-Exchange
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts

	
	1,710,899
	0
	6,294,939
	1,073,862
	5,273,209
	5,273,209
	0
	336,227
	0

	
	1,978,307
	0
	6,073,172
	1,425,281
	4,150,897
	4,150,897
	0
	362,250
	0

	
	-13.52%
	－
	3.65%
	-24.66%
	27.04%
	27.04%
	－
	-7.18%
	－

	OTC
	100 million yen
	100 million yen
	
	100 million yen
	100 million yen
	100 million yen
	

	
	－
	－
	
	32,502,821
	32,485,781
	364,454
	

	
	－
	－
	
	30,998,367
	30,981,607
	377,226
	

	
	－
	－
	
	4.85%
	4.86%
	-3.39%
	


Upper cell: 3th quarter, FY2025 Middle cell: 2th quarter, FY2025 Lower cell: Rates of change from middle cell to upper cell..
Domestic Exchanges and Overseas Exchanges －Trading Volume
・Customers' Account

	Date
	Interest rate contracts
	Foreign exchange contracts

	
	Domestic
	Overseas
	Domestic
	Overseas

	
	Futures
1 contracts
	Options
1 contracts
	Futures
1 contracts
	Options
1 contracts
	Futures
	Options
1 contracts
	Futures
1 contracts
	Options
1 contracts

	
	
	
	
	
	1 contracts
	Margin FX
1 contracts
	
	
	

	Oct～Dec 2025
	1,647,766
	0
	1,057,450
	168,082
	5,244,469
	5,244,469
	0
	336,141
	0

	Jul～Sep 2025
	1,961,570
	0
	1,227,829
	284,782
	4,117,048
	4,117,048
	0
	362,051
	0

	Change
	-16.00%
	－
	-13.88%
	-40.98%
	27.38%
	27.38%
	－
	-7.16%
	－


・Propriety Account

	Date
	Interest rate contracts
	Foreign exchange contracts

	
	Domestic
	Overseas
	Domestic
	Overseas

	
	Futures
1 contracts
	Options
1 contracts
	Futures
1 contracts
	Options
1 contracts
	Futures
	Options
1 contracts
	Futures
1 contracts
	Options
1 contracts

	
	
	
	
	
	1 contracts
	Margin FX
1 contracts
	
	
	

	Oct～Dec 2025
	63,133
	0
	5,237,489
	905,780
	28,740
	28,740
	0
	86
	0

	Jul～Sep 2025
	16,737
	0
	4,845,343
	1,140,499
	33,849
	33,849
	0
	199
	0

	Change
	277.21%
	－
	8.09%
	-20.58%
	-15.09%
	-15.09%
	－
	-56.78%
	－


Ⅲ．Open positions
Geographical distribution of Open positions (Domestic , Overseas）
	DD,MM,YYYY
	On-Exchange
	Over-The-Counter (Domestic)　　　　　　　　　　　　

	
	1 contracts
	Domestic
	Overseas
1 contracts
	

	
	
	1 contracts
	Margin FX
1 contracts
	
	100 million Yen
	Margin FX
100 million Yen

	31,December,2025
	4,745,275
	2,582,531
	2,268,596
	2,162,744
	265,369
	94,844


	30,September,2025
	4,842,401
	2,454,630
	2,171,937
	2,387,771
	267,572
	99,206

	Change
	-2.01%
	5.21%
	4.45%
	-9.42%
	-0.82%
	-4.40%


Open positions by instruments 
	Market
	Interest rate contracts
	Foreign exchange contracts

	
	Domestic
	Overseas
	Domestic
	Overseas

	
	Futures
	Options
	Futures
	Options
	Futures
	Option
	Futures
	Options

	
	
	
	
	
	
	Margin FX
	
	
	

	On-Exchange
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts
	1 contracts

	
	313,935
	0
	1,667,205
	484,608
	2,268,596
	2,268,596
	0
	10,931
	0

	
	282,693
	0
	1,545,083
	831,708
	2,171,937
	2,171,937
	0
	10,980
	0

	
	11.05%
	－
	7.90%
	-41.73%
	4.45%
	4.45%
	－
	-0.45%
	－

	OTC
	100 million yen
	100 million yen
	
	100 million yen
	100 million yen
	100 million yen
	

	
	－
	－
	
	98,462
	94,844
	166,906
	

	
	－
	－
	
	102,534
	99,206
	165,037
	

	
	－
	－
	
	-3.97%
	-4.40%
	1.13%
	


Upper cell=date: 31,12 ,2025   Middle cell=date: 30,09,2025  Lower cell：Rates of change from middle cell to upper cell
Ⅳ．Summaries on Retail　FX Margin Trading 
	Market
	DD,MM.YYYY
	Trading Volume *

100 million Yen
	①Open Positions

100 million Yen
	②Margin deposit

（customerｓ）

100 million Yen
	Customers’ Margin Rate

＝①／②
	The number of Active customers' accounts

	TFX
(click365)
	31,December,2025
	52,724
	17,772
	5,658
	3.14
	12,783

	
	30,September,2025
	44,281
	17,314
	5,352
	3.23
	11,690

	
	Change
	19.07%
	2.65%
	5.72%
	-2.91%
	9.35%

	OTC
	31,December,2025
	32,485,781
	94,844
	19,601
	4.84
	720,079

	
	30,September,2025
	30,981,607
	99,206
	19,364
	5.12
	701,400

	
	Change
	4.86%
	-4.40%
	1.22%
	-5.55%
	2.66%

	Total
	31,December,2025
	32,538,505
	112,617
	25,259
	4.46
	732,862

	
	30,September,2025
	31,025,889
	116,520
	24,716
	4.71
	713,090

	
	Change
	4.88%
	-3.35%
	2.20%
	-5.43%
	2.77%


* “Trading Volume” is the total of the quarter

（Reference Data）
Total Trading Volume　of Financial Futures contracts from April to December
	Business　year
	On-Exchange 
	Over-The-Counter (domestic)　　　　　　　　　　　　

	
	1 contracts
	Domestic
	Overseas
1 contracts
	

	
	
	1 contracts
	Margin FX
1 contracts
	
	100 ｍｉｌｌｉｏｎ Ｙｅｎ
	Margin FX
100 ｍｉｌｌｉｏｎ Yen

	2025FY
	43,229,805
	19,793,484
	14,586,842
	23,436,321
	103,777,866
	102,548,314

	2024FY
	47,475,968
	26,834,909
	21,308,645
	20,641,059
	109,968,214
	108,553,833

	Change
	-8.94%
	-26.24%
	-31.54%
	13.54%
	-5.63%
	-5.53%


Total Trading Volume　of Retail FX Margin contracts from April to Decemberr
	Business　year
	TFX　(click365)

100 million Yen
	Over-The-Counter

100 million Yen
	Total

100 million Yen

	2025FY
	155,415
	102,548,314
	102,703,729

	2024FY
	227,185
	108,553,833
	108,781,018

	Change
	-31.59%
	-5.53%
	-5.59%


Overview
Regarding the volume for the current quarter, exchange trading volume was +5.00% compared to the previous term, the volume of over-the-counter transactions was +4.75% compared to the previous term. As for the main contents by product type, overseas interest rate (related) futures contracts was +3.65% compared to the previous term, overseas interest rate (related) option transactions was -24.66% compared to the previous term, domestic interest rate (related) futures trading was -13.52% compared to the previous term, over-the-counter currency (related) option transactions was -3.39% compared to the previous term. Next, regarding foreign exchange margin trading, the volume of foreign exchange margin trading for exchange trading was about 5.3trillion yen, which was +19.07% compared to the previous term, the volume of overseas margin trading in over-the-counter transactions was about 3248.6 trillion yen, which was +4.86% compared to the previous term.

Regarding the open position at the end of the quarter, exchange trading open position was -2.01% compared to the previous term, over-the-counter transaction open position was -0.82% compared to the previous term. As for the main content by product type, domestic interest rate (related) futures transactions was +11.05% compared to the previous term, overseas interest rate (related) futures trading was +7.90% compared to the previous term, over-the-counter currency (related) option transactions was +1.13% compared to the previous term. Next, regarding foreign exchange margin trading, the position of foreign exchange margin trading in exchange trading was about 1.8 trillion yen, which was +2.65% compared to the previous term, the position of foreign exchange margin trading on over-the-counter transactions was about 9.5 trillion yen, which was -4.40% compared to the previous term.

As a reference, the volume of foreign exchange margin trading in this fiscal year (currently accumulated for this fiscal year) was about 10270.4 trillion yen, which was -5.59% compared to the same period of the previous year.

*For the FX margin trading status, please refer to the Monthly Statistical Bulletin on FX Margin Trading.
【Note】
・Trading volume and open positions of over-the-counter financial futures transactions are based on the yen converted value of quarterly trading volume (in units) multiplied by the number of contracts.

・FFAJ converts the amounts of trading volume and open positions denominated in a foreign currency into JPY based on the value of each currency against the yen spot rate published by the Bank of Japan on the last day of the quarter.
For currencies which do not have a yen spot rate published by the Bank of Japan, FFAJ uses the yen spot rate published by the central bank of the country which controls the said currency. In the event a currency does not have a published yen spot rate, the numerical value derived from multiplying the U.S. Dollar spot rate of the said currency by the U.S. Dollar/JPY spot rate published by the Bank of Japan is used as the yen equivalent value.
・The monetary value of options trading and open positions are based on the monetary value of option contracts (notional amount). In the case of binary options, the contract amount is the payout amount.

・The number of units of, trading volume and open position of on-exchange transactions are totaled based on the amount reported by the FFAJ, which is partially converted into yen on the FFAJ's standard rate. Therefore the trading volume etc. typically does not equal the amount published by each exchange.

・Trading volume of on-exchange transactions includes the association member’s intermediary transactions with customers and other financial instruments brokers (including agency trading) established by other financial instruments brokers.

・Trading volume and open position (or interest) of on-exchange transactions shall exclude market-making transactions, transactions among the financial instruments brokers, and over-the-counter financial futures transactions with the persons provided in (1) or (2) of Article 1-8-6.1 of the Financial Instruments and Exchange Act Enforcement Order. 

・Trading volume of over-the-counter contracts is based on the sum of transactions made by FFAJ members with customers. Cover transactions and other self-dealing transactions conducted by members for the purpose of hedging risk are excluded from this figure. 
・Over-the-counter FX margin trading volume is calculated by multiplying the quarterly trading volume by the yen exchange rate on the last day of the quarter. Therefore, the total monetary value and trading volume from the same period in the “Monthly Statistical Bulletin on Over-The-Counter Retail FX Margin Trading” of the Association (yen-converted value) does not accord with this report.

・The separately published“Monthly Statistical Bulletin on Over-The-Counter Retail FX Margin Trading” is a summary carried out through the cooperation of Association members who are willing to contribute. It does not represent a summation of the total trading volume or open positions of all Association members who engage in over-the-counter retail FX margin trading. On the other hand, this quarterly report was drafted based on “Financial Futures Trading Record Report” of all members. Therefore, the sum of the values from the same period in the “Monthly Statistical Bulletin on Over-The-Counter Retail FX Margin Trading” does not match those contained in this report.

・In this report, “0” is used to represent aggregate results of nil or less than a unit, while “-” is used to represent that aggregate results are unavailable.
・Unit fractions are, in principle, rounded off.
・“Futures” include FXA (Foreign Exchange Agreements).
 This publication has been prepared by the FFAJ and is provided for information purpose only. The quarterly information contained in this publication has been obtained from FFAJ's members that is believed to be reliable, however the FFAJ does not represent or warrant that it is accurate or complete. In no event the FFAJ nor its employees have any liability for any consequential damages arising from any use of this publications or its contents. This publication does not constitute any investment advice.  
1

