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Creating the Flow of Enrichment through Financial Inclusion

Origin of the company name
“Rheos” means “flow” in ancient Greek.
We named the company with a desire to be a “works” 
that creates the “flow” of “capital” such as human 
resources, capital, wisdom, technology, etc.

Company name Rheos Capital Works Inc. (the “Company”)

Philosophy To have a positive impact on society as a responsible 
participant of capital markets

Services Investment advisory services on investment trusts

Foundation April 2003

Number of 
employees

116 (118 on a consolidated basis) 
as of March 31, 2023
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History
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Prepared by Rheos Capital Works based on information available as of June 30, 2023.
1. Please refer to “Notes on using this material” as described hereafter for details regarding the “R&I Fund Award.”
2. Cancelled account means an account whose balance of the month is zero. Direct accounts only.

1 

２

Highlights
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A new asset management company that supports 
asset building through unique dissemination of 

information to the working generation

We offer investment trusts that 
invest in domestic and foreign 
stocks and fixed income 
through two sales channels of 
direct sales and indirect sales. 

We manage domestic 
corporate pension funds and 
overseas sovereign wealth 
funds.

Rheos Capital Partners, Inc., 
our wholly owned subsidiary, 
manages funds designed to 
invest in venture companies, 
etc.

Investment Trusts Business Investment Advisory Business Other Business

Business Overview
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Product line-up

Publicly-offered investment
trusts (Direct) １

Publicly-offered investment
trusts (Partner) ２

Privately-placed investment 
trusts

Domestic equity －
Rheos

Japan Small-cap 
Equity Fund

(For Private Placement)

Domestic and foreign equity Hifumi Fund（0.90%）

Hifumi Plus Fund（0.455％）
Hifumi DC Fund（0.355％）

Marugoto Hifumi 100
（0.59％）

－

Foreign equity Hifumi World（1.46％）
Hifumi World Plus（0.73％）

Hifumi World DC Fund
（0.49％）

－

Domestic and foreign asset 
composite

(Balanced fund)
Hifumi Light（0.48％）

Marugoto Hifumi 15
（0.29％）

Marugoto Hifumi 50
（0.415％）

Marugoto Hifumi 50
(For Qualified Institutional Investors 

only)

Hifumi DC Fund and Hifumi World DC Fund are investment trusts that can only be invested in a defined contribution plan (iDeCo/Corporate DC).

By Investm
ent Assets

By Sales Channel

1. Sales to customers who have opened accounts directly with us
2. Sales through partner banks, securities companies, etc.
3. The figures shown for each product are the trust fee rate (annualized and exclusive of tax) that the Company earns as trustee of the mutual fund. For partners, the agency 

commission rate paid to the distributing partner is deducted. For products for which the trust fee rate decreases in proportion to net asset value, the maximum rate is shown.
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 Most Japanese people think “investment is not necessary for asset building”, and the 
ratio of cash and deposits to the total individual financial assets in Japan remains high.

 If this trend goes on, the structure of people’s financial assets may be polarized, 
resulting in the widening of financial disparity.

 Grow investment trusts to not just a financial asset, but a partner of asset building that 
our customers will cherish for a long time.

 Deliver knowledge on investment to a wide range of people, and develop and provide a 
mechanism for enabling anyone to start asset building in an easy and safe manner.

Challenges

Solutions

Our Problem Awareness

We work on financial inclusion.
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The World We Aim for through Financial Inclusion

A world in which all people can enjoy the benefits of financial services.
Bring more people to “the center of the next era of prosperity.”

Learn about money, save it with Hifumi, 
and support each other with mutual assistance.

The world we aim forThe world we don’t aim for

1

2

3

Pathway to that world

More people hold 
Hifumi.

Learn and implement 
an effective way to 
use money.

Society gets better 
through investment.
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Powerful Hifumi Brand

Investment and return

Customers

Society

Companies

Energize workers and 
enrich society by 

supporting companies
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Three Key Elements That Support the Hifumi Brand

We will continue to enhance the value of the Hifumi brand by concentrating our 
“Asset management ability”, “Power of influence”, and “Sales force.”

The 
"Hifumi" 

Brand

Steady performance and
unique asset management 

philosophy

Asset 
Management 

Ability

Sales 
Force

Utilization of 
Direct and wide 

range of partners
Power of 
Influence
Investment education 

through YouTube,
seminars, etc.
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Investment and Asset Inflow into Growth Companies

 Long-term investment in stocks that we believe are undervalued against long-term future value, regardless of 
industry or company size.

 Conduct quantitative evaluation based on thorough analysis of financial and stock price indices.
 Analysts actively meet with the management in Japan and abroad to conduct qualitative evaluation of 

management policies and strategies as well as products and services based on feedback from the field.
 The asset accumulation-type business model with low cancellation rates leads to the medium- to long-term 

holding of investments.

Identify 
growth 

companies

Qualitative research 
focusing on human 

potential

ProductsManage-
ment

Voice from the 
fieldVision

Stable
earnings

Level of
Stock price

Under-
valuation

Quantitative research 
focusing on changes in 
corporate performance

Asset 
management Influence Sales
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Educational Activities on Investment on YouTube

 Make a conscious effort to fully understand the needs of customers through a face-to-face asset management, 
organize seminars and other events in which asset managers would share their ideas in their own words,  and 
make them available via YouTube, Zoom, Spotify, etc.

 Launched a YouTube channel called “A Place to Learn about Money! (OKANE NO MANABIBA!)” in January 2021 to 
provide fun and easy-to-understand information on money and investment.

Number of YouTube 
subscribers1

224K
Total number of
YouTube views1

Face-to-Face Asset Management

1. Number of YouTube subscribers and total number of views of OKANE NO MANABIBA! 
(as of June 30, 2023)

One of the largest number of subscribers in the industry

54.16
million times

Asset 
management Influence Sales
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1. Outstanding balance of publicly-offered investment trusts sold directly and indirectly as of June 30, 2023.
2. As of June 30, 2023. For partners, estimated value based on questionnaires to sales companies as of  September 30, 2022 (number of beneficiaries who responded to the questionnaire x company-

wide AUM / AUM who responded to the questionnaire) is used.
Customers who have two or more accounts are counted multiple times.

3. The ratio of the number of the accounts for accumulated investment to the number of all remaining accounts. Direct accounts only as of June 30, 2023.
4. Cancelled account means an account whose balance of the month is zero. Average monthly cancellation ratio from July 2022 to June 2023 (number of cancelled accounts as of the month end / 

number of accounts remaining as of the end of the previous month).
5. As of June 30, 2023.

Comparison of Sales Methods

Direct Partner

AUM1 ¥205.9billion ¥888.1 billion

Beneficiaries2 60,911 Total of over 1.2 million

Others
Cancellation ratio４ ＜1%

Number of sales partners５

101

 AUM1 has increased, leveraging the respective strengths of partner and direct sales methods.

Asset 
management Influence Sales

64.6%
Kotsukotsu accumulated 

investment ratio３



FY2023 1Q Financial Highlights 
(April 1, 2023-June 30, 2023)02



17

FY2023 FY2022
1Q 1Q

Investment trust management fees 2,487 7.1% 2,322 9,477
Investment advisory fees 63 21.7% 52 182
Operating revenue 2,551 7.4% 2,375 9,660
Operating revenue (net) 1 1,538 7.0% 1,437 5,815
Selling, general and administrative
expenses (excluding commission
expenses)

1,054 1.9% 1,035 4,204

Operating profit 483 20.3% 402 1,610
Ordinary profit 482 17.1% 412 1,625
Profit attributable to owners of parent 332 25.4% 264 1,087

EPS ¥27.04 22.7% ¥22.05 ¥90.50
Diluted EPS ２ ¥25.94 - - -

（Unit: millions of yen）
Year-on-year

change
FY2022

 Operating revenue was ¥2,551 million, an increase of 7.4% year on year, due to a significant increase to the balance of assets under management
caused by a rise in net asset value for investment trusts from April 2023 onward. Operating profit was ¥483 million, an increase of 20.3% year on
year, due to the growth of selling, general and administrative expenses, other than commission expenses, being suppressed.

 The Company plans to pay interim dividends (record date: September 30, 2023; ¥14 per share) from this fiscal year. For the year-end dividend,
together with the interim dividend, the Company plans to pay a surplus dividend with a target consolidated annual dividend payout ratio of 30%.

Summary of Financial Results

The Company has prepared reference values for the first quarter of the fiscal year ended March 31, 2023 as it did not prepare quarterly consolidated financial statements. A quarterly review was not carried out by 
Crowe Toyo & Co. for these figures.
１ Amount when commission expenses (agency fees payable to sales partners in indirect sales) are deducted from operating revenue.
２ While the Company does have dilutive shares, information regarding diluted EPS in the fiscal year ended March 31, 2023 has not been presented as the average share price during the period could not be 
determined due to the Company’s shares being unlisted in the fiscal year ended March 31, 2023.
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 Net asset value rose significantly due to the market environment taking a turn for the better. Although repurchases
increased due to selling on rally, the total balance of assets under management was ¥1,219.2 billion, an increase of 6.5%
year on year.

１ Publicly-offered investment trusts that are directly sold to customers who have opened an account at the Company
２ Publicly-offered investment trusts that are indirectly sold through the Company’s partners, such as banks or securities companies
３ Increase or decrease in AUM due to fluctuations in net asset value (NAV)

Total Assets Under Management (AUM)

(Unit: billions of yen)

As of March 31, 2023 As of June 30, 2023

AUM Sales Repurchases NAV Fluctuat ion３ AUM
Direct 1 188.5 6.7 (11.4) 22.1 205.9 9.2%
Partner 2 841.4 35.5 (87.4) 98.6 888.1 5.6%
Privately-placed
investment trusts

1.5 0.0 0.0 0.1 1.7 9.2%

Investment trusts 1,031.5 42.3 (98.9) 120.8 1,095.7 6.2%
Investment advisory 112.7 0.0 0.0 10.7 123.4 9.5%
Company total 1,144.3 42.3 (98.9) 131.5 1,219.2 6.5%

Position of current fiscal year
Change

Direct AUM

Partner AUM

As of March 31, 2023 Sales Repurchases NAV Fluctuation As of June 30, 2023

（billions of yen）
1,000.0

500.0

Total AUM

841.4 888.1

188.5 205.9
1,144.3 1,219.2+131.5+42.3

(98.9)
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11.0%

15.6%

 The market environment took a turn for the better, and net asset value rose significantly, with Hifumi Fund increasing by 11.0% year on year
and Hifumi World increasing by 15.6% year on year, due to overseas markets trending strongly after inflation indicators calmed down and
review purchases proceeding in the Japanese market caused by overseas momentum because of the expectation that low-PBR will be
supported by the TSE, the expectation that the Japanese market will move away from the long-lasting deflation and other factors.

Investment Management

(Reference) Various market data (dividend-inclusive indices) April 2023-June 2023

＜Trends of net asset value of Hifumi Fund and Hifumi World for April 2023-June 2023＞

For an explanation of the various markets data, see the “Notes on using this material” presented later in this material.

Hifumi Fund Hifumi World

TOPIX (Japanese equity) MSCI ACWI (yen basis; global equity) S&P 500 (yen basis; U.S. equity)
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Direct Sales

１ The amount that customers have actually purchased in investment trusts under contracts for “accumulated investment purchases” offered by the Company.
２ The amount calculated by deducting the amount in 1. above, and the amount of repurchases from the amount of sales, i.e. net inflow/outflow amount excluding

the purchases made by accumulated investment.
３ Total amount of 1. above for each quarter.
４ Number of customers holding either “Hifumi Fund,” “Hifumi World,” or “Hifumi Light” at the end of each quarter.

＜Trends of amount invested through accumulated investment and number of open accounts＞

 Although repurchases increased due to selling on rally in association with rising net asset value, direct AUM was ¥205.9
billion, an increase of 9.2% year on year, as the amount invested through accumulated investment showed signs of
bottoming out on a monthly basis.

 Although the Company deepened relationships with many customers, primarily through various online and face-to-face
seminars, the repurchase rate increased due to the increase of net asset value for investment trusts, and the number of
customers (number of open accounts) holding direct sales investment trusts of either “Hifumi Fund,” “Hifumi World” or
“Hifumi Light” decreased by 1,491 persons from the end of previous fiscal year to 60,911 persons.

As of Mrach 31,
2023

As of June 30,
2023

AUM AUM

Hifumi Fund 143.7 2.7 (6.0) 15.6 156.1 +8.6%

Hifumi World 41.9 1.0 (2.4) 6.4 46.9 +12.0%

Hifumi Light 2.9 0.0 (0.1) 0.0 2.8 (1.2)%

Direct Total 188.5 3.8 (8.6) 22.1 205.9 +9.2%

（Unit: billions of yen）
Amount invested

through
accumulated
investment１

Spot
amount２

NAV
fluctuation

Change

60,911 

4.76 4.94 4.82 4.59 4.45 4.28 4.06 3.88 

0.0

2.0

4.0

6.0

8.0

30,000

40,000

50,000

60,000

70,000

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

FY2021 FY2022 FY2023

Amount invested through accumulated investment
Number of open accounts

（Persons） （Billions of yen）３

4
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Partner Sales

１ Aggregate of the number of sales partners for each investment trust. For example, if Partner A handles Hifumi Plus Fund, Marugoto Hifumi 50 and Marugoto Hifumi 100, 
Partner A counts as 3 sales partners.

２ Aggregate of the number of sales partners for Hifumi Plus Fund and Hifumi DC Fund
３ Aggregate of the number of sales partners for Hifumi World Plus and Hifumi World DC Fund
４ Aggregate of the number of sales partners for Marugoto Hifumi 15, Marugoto Hifumi 50, and Marugoto Hifumi 100

＜Trend of number of sales partners handling each product＞

 Similar to direct sales, although repurchases increased due to selling on rally in association with rising net asset value 
for investment trusts, partner AUM was ¥888.1 billion, an increase of 5.6% year on year, as the Company was able to 
secure a certain amount of sales.

 In light of the introduction of the new NISA system, the number of sales partners1 increased by 6 companies, bringing the 
total to 263 companies, as the Company was able to secure new sales partners to handle the Hifumi Plus Fund.

108 113

54 55

95 95

257 263

0

100

200

300

As of March 31, 2023 As of June 30, 2023

Hifumi Plus Fund and Hifumi DC Fund Hifumi World Plus and Hifumi World DC Fund
Marugoto Hifumi series（Companies）

As of
Mrach 31,

2023

As of
June 30,

2023
AUM AUM

Hifumi Plus Fund 489.2 20.5 (40.0) 53.4 523.1 6.9%
Hifumi World Plus 216.2 8.4 (33.0) 31.9 223.5 3.4%
Hifumi DC Fund 58.3 3.3 (2.9) 6.4 65.3 11.9%
Hifumi World DC Fund 0.4 0.2 0.0 0.0 0.6 59.2%
Marugoto Hifumi 15 8.1 1.3 (2.0) 0.1 7.6 (6.3)%
Marugoto Hifumi 50 29.0 0.9 (2.7) 1.7 28.9 (0.2)%
Marugoto Hifumi 100 39.9 0.6 (6.5) 4.7 38.6 (3.0)%
Partner total 841.4 35.5 (87.4) 98.6 888.1 5.6%

（Unit: billions of yen）

NAV
fluctuation ChangeSales Repurchases

２ ３

４
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Operating Expenses and General & Administrative Expenses
 Investigation expenses increased by 9.9% year on year to ¥181 million mainly due to business expansion and increased 

US dollar-denominated expenses caused by yen depreciation.
 Personnel expenses increased by 15.9% year on year to ¥403 million due to the impact of increased personnel because 

of new hiring in the previous fiscal year.
 Advertising expenses decreased by 60.4% year on year to ¥47 million due to focusing on efficient advertising activities 

despite increasing the amount of some advertising in light of market conditions. 
 Depreciation decreased by 0.7% year on year to ¥105 million due to a decrease from the previous fiscal year in the 

number of YouTube videos produced despite an increase in depreciation of facilities attached to buildings due to office 
layout changes.

The Company has prepared reference values for the first quarter of the fiscal year ended March 31, 2023 as it did not prepare quarterly consolidated financial statements. A quarterly review was not carried out by Crowe Toyo & Co. for these figures.

Year-on-
year

change
Commission expenses 938 1,013 8.0% Commission expences to sales partners in indirect sales
Investigation expenses 165 181 9.9% Usage fees for customer management systems, investment trust back office systems, market information services and other business systems
Other operating expenses 36 32 (11.0)% Promotion expenses, print expenses, etc.
Operating expenses 1,139 1,227 7.7%
Personnel expenses 348 403 15.9% Remuneration for directors (and other officers), employees' salaries, etc.
Advertising expenses 119 47 (60.4)% WEB advertising expenses for new customer acquisition, affiliate expenses, and expenses for YouTube video traffic acquisition
Depreciation 106 105 (0.7)% Amortization of expenses for YouTube video production capitalized in non-current asset, etc.
Rent expenses on real estate 53 51 (3.1)% Rent for Head Office, rent for NY Office, etc.
Other general and administrative 206 232 12.6% Legal welfare expenses, outsourcing expenses, fee expenses, etc.
General and administrative expenses 833 840 0.8%
Total of operating expenses and general
and administrative expenses

1,973 2,067 4.8%

Overview

(Unit: millions of yen)

Three months
ended

June 30, 2022

Three months
ended

June 30, 2023
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As of March 31, 2023 As of June 30, 2023 Change As of March 31, 2023 As of June 30, 2023 Change

Assets 8,704 9,419 8.2% Liabilities 2,610 2,900 11.1%
Current assets 7,737 8,400 8.6% Current liabilities 2,432 2,716 11.7%

Cash and deposits 2,103 2,947 40.1% Non-current liabilities 177 183 3.2%
Segregated deposits for customers 1,500 1,800 20.0% Net assets 6,094 6,518 7.0%
Accrued investment trust
management fees

3,725 3,232 (13.2)% Shareholders' equity 5,700 6,130 7.5%

Operational investment securities 218 229 5.0% Share capital 100 313 213.9%
Non-current assets 967 1,018 5.3% Capital surplus 407 621 52.5%

Property, plant and equipment 238 348 46.5% Retained earnings 5,193 5,194 0.0%
Intangible assets 381 372 (2.5)% Non-controlling interests 393 388 (1.3)%

(Unit: millions of yen)

Consolidated Balance Sheet

 The amount of net assets increased by 7.0% year on year to ¥6,518 million because of factors such as an increase in 
share capital, etc. due to becoming listed, an increase in retained earnings from profit attributable to owners of parent, 
and the payment of dividends.

 Equity ratio was 65.1%, and we aim to maintain a robust financial base.

＜Consolidated Balance Sheet＞
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(Reference) Quarterly Status

The Company has prepared reference values for the first and second quarters of the fiscal year ended March 31, 2023 as it did not prepare quarterly consolidated financial statements.
An audit and quarterly review were not carried out by Crowe Toyo & Co. for these figures or AUM.

Business Performance
FY2023

１Q 2Q 3Q 4Q １Q
Investment trust management fees 2,322 2,396 2,403 2,354 2,487
Investment advisory fees 52 56 10 62 63
Operating revenue 2,375 2,452 2,414 2,417 2,551
Operating revenue (net) 1,437 1,482 1,438 1,457 1,538

Selling, general and administrative
expenses (excluding agency fees)

1,035 1,068 1,073 1,027 1,054

Operating profit 402 414 364 429 483
Ordinary profit 412 419 364 429 482
Profit 262 265 230 306 327
Profit attributable to owners of parent 264 274 236 312 332

AUM
FY2023

1Q-end 2Q-end 3Q-end 4Q-end 1Q-end
Direct 176.6 176.6 179.0 188.5 205.9
Partner 781.0 783.6 794.4 841.4 888.1
Privately-placed investment trusts 4.6 4.8 1.6 1.5 1.7

Investment trusts 962.3 965.2 975.1 1,031.5 1,095.7
Investment advisory 87.7 105.0 107.3 112.7 123.4
Total 1,050.1 1,070.2 1,082.4 1,144.3 1,219.2

(Unit: millions of yen)

(Unit: billions of yen)

FY2022

FY2022
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Future Growth Strategy

 We will strengthen our three strengths of “Asset management,” “Influence,” and “Sales” in order 
to gain widespread recognition of the “Hifumi” Brand, which is the source of our competitive 
advantage, and widely disseminate savings investment by “Hifumi” in Japan and spread the 
culture of asset building.

 CIO Fujino fully committed as FM, 
and enhancing the performance of 
Japanese equities by expanding the 
research system to cover the top 
200 companies by market 
capitalization, discovering ten-
bagger issues, and utilizing 
alternative data analysis.

 Enhancing performance of overseas 
stocks by expanding the New York 
office, including the dispatch of 
resident analysts.

 By continuing to invest in our own media 
centered on “A Place to Learn about 
Money! (OKANE NO MANABIBA!)”, we 
aim to improve our ability to 
communicate, and by repeatedly 
verifying the effects, we create content 
that is highly satisfying and highly 
recommended by others.

 As for direct, the number of remaining 
accounts and the amount invested 
through accumulated investment 
accounts increased by attracting new 
novice investors and retaining existing 
Hifumi fans.

 As for partners, we will continue to 
develop new sales partners and increase 
each company's share of the Hifumi.
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Growth Strategy and KPIs

Grow
th 

strategy

Acquisition of asset 
builders

Stable growth through 
accumulation

Number of customers1

Total of over 1.26 million

Performance since establishment 
(annual rate)3

Hifumi Fund +13.3%
Hifumi World +18.0%

Annual investment amount2

Approx. ¥120 billion

Com
pany-

w
ide KPI 
(track 

record)

Direct KPI 
(track 

record)

Cancellation 
rate4

<1%

No. of customers 
acquired directly5

+3,078

Ratio of working 
and future 

generations6

75.5%

Ratio of the 
accounts for 
accumulated 
investment7

64.6%

Sharp ratio8

0.89
Ratio of customers 

who achieved 
valuation gains9

85.4%

Face-to-face 
asset 

management

Unique 
marketing 
method

Flow-based 
asset building

Asset building 
standards

Increase assets 
while protecting 

them

Customer-
centric 

operation

Pursue AUM growth by getting more people to engage in 
accumulated investment.

1. Company-wide total value of direct sales customers as of June 30, 2023 and 
partners as of September 30, 2022. For partners, estimated value based on 
questionnaires to sales companies (number of beneficiaries who responded to 
the questionnaire x company-wide AUM / AUM who responded to the 
questionnaire) is used.
Customers who have two or more accounts are counted multiple times.

2. Calculated based on the total amount invested through accumulated investment 
by both our direct sales customers and our partners in September 2022 
multiplied by 12. For partners, estimated value based on questionnaires to sales 
companies (Monthly accumulated amount that responded to the questionnaire x 
company-wide AUM / AUM that responded to the questionnaire) is used.

3. Increase rate of the net asset value since establishment to June 30, 2023.

4. Cancelled account means an account whose balance of the month is zero. Average monthly cancellation 
ratio from July 2022 to June 2023 (number of cancelled accounts as of the month end / number of accounts 
remaining as of the end of the previous month). Direct accounts only.

5. Total number of customers newly acquired from July 2022 to June 2023. Direct accounts only.
6. Ratio of customers in their 50s or below. Only direct accounts as of June 30, 2023.
7. The ratio of the number of the accounts for accumulated investment to the number of all remaining 

accounts. Only direct accounts as of June 30, 2023.
8. Data for Hifumi Fund since establishment to June 30, 2023. The Sharpe ratio is the annualized return (the 

annualized value of the cumulative return since inception) minus the annualized return of the risk-free asset 
divided by the annualized risk (the annualized value of the standard deviation of each monthly return).

9. Ratio of customers with an investment gain of 0% or more among customers holding investment trusts 
(excluding corporate customers) in direct accounts as of March 31, 2023.

High management record
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Future Growth Scenario
 The shift from savings to investment will continue to accelerate due to the permanent increase in the 

investment period and the expansion of investment limits under the new NISA.
 We aim to take advantage of this trend by spreading accumulated investment with "Hifumi" and promoting 

acquisition of new customers and additional deposits and increase in investment income by providing new 
products that meet customers’ needs as appropriate.

A
U
M

time

Growth through AUM due to accumulated 
investment by existing customers

Growth through AUM due to accumulated 
investment by new customers

Growth through AUM due to the 
introduction of new products

Growth through
Market return + α
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301. Cabinet Secretariat, the New Form of Capitalism Realization Headquarters /the Council of New Form of Capitalism Realization, Subcommittee 
Meetings, the 3rd Doubling Asset-based Income Subcommittee Meeting Handout (November 25, 2022)

2. Ministry of Finance, the Outline of the Tax Reform for FY2023 (Cabinet Decision on December 23, 2022)

Recent Topics  Doubling Asset-based Income Plan ～ Fundamental expansion of New NISA1～

Current NISA New NISA

Tsumitate NISA General NISA Accumulated 
investment limit Growth investment limit

Investment period Up to 20 years Up to 5 years Indefinite
Tax-exempt holding 

period 20 years 5 years Indefinite

Choice of system Cannot choose both. Can choose both.

Maximum investment 
amount ¥8 million ¥6 million

¥18 million
¥12 million

(included in ¥18 million). 
Maximum annual 
investment limit ¥400,000 ¥1.2 million ¥1.2 million ¥2.4 million

 The current Kishida administration, which advocates "New Form of Capitalism," announced the "Doubling Asset-based Income Plan1" designed to
channel more than 1,000 trillion yen of household assets held in cash and deposits to investment, thereby creating a virtuous cycle in which
households benefit from sustainable growth in corporate value. The introduction of new NISA from 2024 was announced in December 2022 as part
of the Outline of the Tax Reform for FY20232. 

 The new NISA system will be made permanent and the maximum investment amount will be significantly increased to 18 million yen over a lifetime.
The convenience of the new system and the increase in the investment amount are expected to expand investor base and stimulate more
investment.
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Upside Potential of the Investment Trust Market

Investment trusts account for a lower share of Japan's household financial assets than
in the U.S. and Europe, and market expansion is the upside going forward

▮ Breakdown of Household Financial
Assets in Japan 1 

▮ Comparison of Japan, Europe, and the U.S. in the share of 
household financial assets held in investment trusts

1. "Flow of Funds," Bank of Japan (as of March 31, 2022)
2. “Flow of Funds—Overview of Japan, the United States, and the Euro area,” Bank of Japan (as of March 31, 2022)
3. Calculated based on the market size of Japan’s investment trusts as of March 31, 2022 if the ratio of investment trusts in Japan expanded to 

the same as in Europe or in the U.S. as of March 31, 2022 respectively

Market size of investment trusts3

Cash and 
deposits

54.3%

Stock, etc.

10.2%
Insurance, pension, and standardized 

guarantee schemes

26.9%

Other

4.1%

Total
¥2,005 trillion

Market size
Approx. ¥90 trillion

Investment 
trust

4.5%

In the case of the ratio of 
investment trusts2 equivalent 
to that in Europe

In the case of the ratio of 
investment trusts2 equivalent 
to that in the U.S.

Approx. ¥208 trillion

Approx. ¥252 trillion

4.5%

10.4% 12.6%

Japan Europe U.S.



32

TAM Expansion through New NISA

Expected room for TAM1 expansion when the working 
generation makes accumulated investment of ¥1,200,0002 per 

year (upper limit of Tsumitate NISA).
Total annual investment amount 
when working generation invest 

the maximum amount of Tsumitate
NISA in it15-24

years old

25-34
years old

35-44
years old

45-54
years old

Labor force
population 3

Annual maximum 
purchase amount 2

Annual invested 
amount

5.83million

11.40million

13.54million

16.50million

Approx.

￥6.9trillion

Approx. 

￥13.6trillion

Approx. 

￥16.2trillion

Approx. 

￥19.8trillion

¥1,200,000
Full 

amount of 
Tsumitate 

NISA
Expected room for TAM 

expansion through 
increase in the annual limit 
for tax exempt investment

Approx. ￥57trillion

15years

Approx. ￥855trillion

1. The size of the total addressable market (TAM) represents the maximum potential size of the market for regular contribution investments as assumed by us, and was not calculated as 
an objective estimate of the market size for our business as of March 2023. The size of the TAM is our estimate based on certain assumptions as well as on external statistics and 
information from publicly available materials. The accuracy of our estimate is subject to inherent limitations in estimating statistical and other data, and therefore the actual size of the 
market may differ from our estimate. In particular, the estimate provided on this slide is based on certain assumptions, including: that the working generation will invest 1.2 million yen 
per person annually under the new Tsumitate NISA over the 15 years starting from 2024, when the yearly investment limit under the tax-exempt investment program will be raised to 
that amount; and that the total NISA investment—including amounts invested under Growth NISA—by the working generation will remain below the lifetime tax-exempt investment 
limit of 18 million yen per person (excluding investments made under the current Tsumitate NISA). 

2. Premised on the implementation of the changes to the NISA program, effective from 2024, as set out in the government’s FY2023 Tax Reform announced in December 2022.
3. Source: “Trends in Employment Status 1: Labor Force (2021 Average),” Statistics Bureau of Japan, Ministry of Internal Affairs and Communications.
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Accelerating Shift from Savings to Investment

The shift from "saving to investing" will continue to steadily 
progress, as NISA is made permanent, investment limits are 

expanded, and the age for joining iDeCo is raised.
No. of NISA accounts1 (Unit: ten thousand) No. of iDeCo participants2 (Unit: ten thousand)

1. Source: “NISA Account opening/Usage Survey Results” Information Services Japan Securitties Dealers Association as of March 31, 2023.Number and percentage of accounts as of  December 31. The 
figures for 2023 are as of March 31. 

2. Source: “Defined Contribution Pension Statistical Data (March 31, 2022),” Information Services Agent Liaison Meeting. Number of accumulated total participants as of March 31 of each year.

513
590

628
648 685 703 742 769 684 698

53 95
172

339
495 540

15.6%
22.9%

26.6%
30.3%

35.2%
38.4%

42.8%
47.4% 49.9% 51.0%

59.0%

70.7%

80.5%
87.2%

89.4% 89.9%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Ratio of those with no investment 
experience in general NISA

Ratio of those with no investment 
experience in Tsumitate NISA

No. of general 
NISA accounts

No. of Tsumitate 
NISA accounts

18 21 26
45

87

121

156

195

239

2014 2015 2016 2017 2018 2019 2020 2021 2022
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3,853

6,157 6,099
6,783

9,479 9,660

1,147
1,791 1,475 1,265

1,952
1,610

983 1,175 962 849
1,303 1,087

8,452億円 8,716億円

7,471億円

9,608億円

11,079億円
11,443億円

0

2,000

4,000

6,000

8,000

10,000

12,000

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

2018年3月期 2019年3月期 2020年3月期 2021年3月期 2022年3月期 2023年3月期

営業収益 営業利益 当期純利益 期末AUM（億円）

Business Performance

（百万円） （億円）
１

1. From the fiscal year ended March 31, 2022 onward, the amount of net income attributable to shareholders of the parent company is shown.

FY2022/3FY2020/3FY2018/3 FY2021/3FY2019/3 FY2023/3

（Million Yen) （100 million Yen)
Operating 
revenue

Operating 
Income

Net 
Income AUM(right axis)
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Rheos Capital Works Inc.
27th Floor Pacific Century Place Marunouchi 1-11-1, Marunouchi Chiyoda-ku,Tokyo 100-6227
Corporate website：https://www.rheos.jp/english/ Products website（Japanese only）：https://hifumi.rheos.jp
Financial Instruments Business Operator - issued by Director-General of Kanto Local Finance Bureau "Kinsho" No. 1151
Member Association：The Investment Trusts Association, Japan Investment Advisers Association

Notes on using this material

 This document has been prepared by RHEOS CAPITAL WORKS Inc. (the “Company”) for the purpose of providing corporate information, 
etc. and does not constitute a solicitation of an offer to buy or sell any shares or other securities issued by the Company, whether in Japan 
or overseas.

 These forward-looking statements are based on information currently available to the Company and certain assumptions that the 
Company deems reasonable, and the Company does not promise that it will achieve these goals. Past performance figures are not
intended to suggest or guarantee future performance.

 There may be significant differences between such forecasts and actual results due to various factors in the future, including changes in 
economic conditions, customer needs and preferences, competition with other companies, and changes in laws and regulations. The 
information in this document regarding companies other than the Company is based on public information or data prepared by third
parties, and the Company has not verified and does not guarantee the accuracy or appropriateness of such information.

 This document may not be reproduced or copied for any purpose without our permission.

 Various Market Data
The TOPIX index values and the mark or trademark pertaining to TOPIX are the intellectual property of JPX Market Innovation & Research, Inc. or its affiliates 

("JPX"). All rights and know-how related to TOPIX, including the calculation of the index, publication and use of the index values, as well as all rights related to the 
mark or trademark pertaining to TOPIX, are reserved by JPX. JPX shall not be liable for any error, delay or interruption in the calculation or publication of TOPIX 
index values.
MSCI ACWI is an index developed by MSCI Inc. and calculated for stocks in developed and emerging countries around the world. Copyrights, intellectual property 

rights, and all other rights related to the index belong to MSCI Inc.
S&P 500 Index is an index that S&P Dow Jones Indices LLC selects, calculates, and publishes 500 representative US companies. All copyrights, intellectual property 

rights and other rights related to the indexes belong to S&P Dow Jones Indices LLC.
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