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In 2010 in Florida, a programmer exchanged 10,000 bitcoins for two pizzas. It was the first time in history that a blockchain-based crypto asset was 
recognized to have economic value. Now in 2022, there are more than 10,000 types of crypto assets with a market value well over 100 trillion yen. 
Blockchain technology is rapidly revolutionizing the concept of currency, assets (“money”) and economic activity. In an era where “money” is dynamically 
changing, we at Monex Group want to work with our customers as lifelong partners and provide a wide variety of solutions so they can manage their 
“money” in line with their values and realize self-fulfillment.

Blockchain uses consensus algorithms and programs to secure a reliable and trustworthy system that democratically manages “money.” The emergence 
of a system that issues and manages “money” without the backing of a centralized authority or power has created economic value in things that until now 
were difficult to assess – way of thinking, rights, ownership, information, convenience, trust, feelings, experience, personal connections and other things. 
Through programming, we are seeing the birth and circulation of countless types of “money” backed by different values. In the future where this trend will 
only grow, we will need to know how to safely and smoothy manage (own, exchange, utilize, invest, borrow, lend, etc.) diverse forms of “money” in line with 
our values. Furthermore, with the circulation of all types of value as “money,” we will need to identify a growing range of intangible things as assets or 
debt, such as a scientific thought process acquired through education, individuality, health and time. What will we perceive as having value? What types of 
“money” shall we earn and how? Where, with whom and for what will we use it? In addition, what types of assets or debt will we have and at what juncture 
in our lives? As part of our corporate philosophy of realizing individual self-fulfillment, we at Monex Group believe it is very important for the good of 
society that all people have a way to control these factors according to their will and desire. For this, we need a strong and stable infrastructure 
reconstructed using blockchain technology, convenient and easy-to-use applications that appropriately manage the diversifying concept of “money,” the 
right knowledge and highly transparent information. Financial institutions, including our own company, must add to their existing brokerage and crypto 
asset exchange services and develop and provide numerous new solutions to achieve this.

Since our founding, Monex Group has designed innovative ways of managing “money” for an ever-changing future. With a clear awareness of our role, our 
responsibilities and the expanding possibilities, we will actively pursue businesses that enable individual self-fulfillment. 
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Who We are?



With state-of-the-art Information Technology, globally universal 

values and a sense of professionalism, Monex Group designs 

innovative ways of managing money and realizing individual 

self-fulfillment for an ever-changing future. Our ultimate goal is to 

optimize each person’s lifetime balance sheet.

Always a step ahead of the “Y” in “MONEY,” 
our name MONEX expresses our desire to 
embrace all people who are engaged at 
the forefront of our future. 

Corporate Philosophy
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Who We are?





The Monex Group is made up of 5 segments. They include a domestic online securities business that offers a stable revenue stream, a U.S. based 
online securities business that is backed up by an army of engineers, a crypto asset business that will help propel growth globally, an Asia-Pacific 
Segment and an Investment Segment. Our three main segments: Japan, the U.S. and the Crypto Asset, in particular, have continued to grow 
steadily, supporting the consolidated revenue of the Group to grow by +21% annually on average over the last 3 years. 

Number of Customers

4.05
million accounts

(FYE Mar. 2022)

54%

40%

6%

1%

Number of Employees

1,480
persons

(FYE Mar. 2022)

31%

51%

14%

4%

Assets in Custody

73%

18%

6%

3%

Approx. ¥8
trillion

(FYE Mar. 2022)

Started to make upfront investments in Coincheck and TradeStation 
Group for the fiscal year ended March 2022. At present, however, 
the Group is shifting to control its investments and spending to 
secure profits to ensure resilience under tough market conditions.
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The amount equivalent to
operating income 

The Amount Equivalent to Operating Income and ROE

23.8

5.2
2.7

17.3

3.9
1.5

14.9

13.4ROE

Third-Party Evaluations

Asia-Pacific Segment

Total Operating Revenue After Deducting Financial Expenses and Cost of Sales

Percentage from
overseas
locations

Percentage from
crypto asset

business

71%

29%

66%

34%

Average annual
growth rate

over past 3 years

+21%

FYE March 2022

All 5 segments
Revenue

¥83.5
billion

¥28.6
billion

¥28.6
billion

¥23.1 billion

¥1.2 billion ¥0.5 billion

¥30.1
billion

¥30.1
billion

FYE March 2019
(First fiscal year

after Coincheck joined the Group)

¥2.1
billion
¥2.1
billion

All 5 segments
Revenue

¥47.4
billion

¥18.9
billion

¥18.9
billion ¥25.2

billion
¥25.2
billion

¥0.8 billion ¥0.4 billion

Investment SegmentJapan Segment US Segment Crypto Asset Segment
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At a Glance
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View of Operating Revenues 
after Deducting Financial Expenses

• Nikko Beans, Inc.
• Tokyo Forex
• Orix Securities Corporation

Actively Engaged in M&A (2004 to 2010)

June 2011
Acquired 100% of TradeStation (U.S.)

As stock brokerage commissions were deregulated and the Internet began to 
take hold in people’s home, Monex was established, embracing the idea of 
“Providing retail investors equal access to capital markets like institutional 
investors.” Thereafter, Monex boosted its corporate value by expanding our 
domestic footprint through M&A activities, developing brokerage services globally 
from 2011 and jumping into the crypto asset business in 2018. We revised our 
corporate philosophy in 2021 to “Optimize each person’s lifetime balance sheet.” 
In addition to extending our business services beyond finance, we are pushing 
more growth strategies in our main subsidiaries and are fully committed to these 
measures to increase not only the corporate value but stock price for the Group.

Executing Growth Strategies in Our Main Subsidiaries 
to Increase Corporate Value for the Group

New Beginning
October 2017

Domestic M&A in Online Securities Business

December 2010
Acquired 100% of Boom Group (Hong Kong)

April 1999
Monex, Inc. established

New
Growth

Engage in Crypto Asset
Related Business

Offering global operations that move across 
national boundaries to provide value to 
customers in a borderless world.

Global Vision
October 2010

Pushing growth 
strategies in 
subsidiaries to 
increase corporate 
value for Group

Developed general securities, offering shares, 
bonds, investment trusts and FX. Expanded 
through M&A to maximize the value provided.

Entered crypto asset business, to actively play 
a leading a role in unlocking a future 
with blockchain technology.
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History | Growth Trajectory





Priority ItemTarget Risk Opportunity Main Measure

Data Security & 
Privacy

Corporate 
Governance

AML & 
Anti-corruption

Recruiting & 
Human 
Development

DEI

Labor Practices

Innovation

Sustainable 
Finance

Customer 
Usability

Improve Financial 
Literacy

Financial 
Inclusion

Success probability of management’s strategy 
drops due to execution, checks and balances 
and/or monitoring functions not being 
appropriately implemented.

System failure or error causes loss of customer 
confidence, and mishandling of personal 
information adversely affects brand reputation 
and/or causes economic loss.

Loss due to an undeveloped or non-existent 
anti-money laundering system regulated by the 
relevant authorities and/or system meant to curtail 
excessive entertainment from outside parties.

Poor risk management system causes an 
accident, or its inability to mitigate loss leads to 
degradation of corporate value.

Advanced governance system and Group-wide 
risk management reflects potential value of 
Monex Group more directly in corporate value

Personnel strategy that does not follow our 
corporate philosophy leads to a drop in retention 
and/or work productivity as well as adversely 
affects the brand value.

Late adoption of DEI approach leads to drop in 
recruitment appeal, employee retention and 
work productivity as well as adversely affects 
the brand value.

Increase in turnover rate and a drop in work 
productivity due to no improvement in work 
environment (working style).

Loss of opportunity to acquire customers or 
grow business.
Delay in supporting requirements from society 
or regulators adversely affects brand value.

Promote sustainable growth of our corporate 
value by improving our work productivity.

Ensure competitive edge in personnel by 
improving recruitment appeal, work 
productivity and brand value and by creating 
innovation through improving the well-being of 
employees.

Improve work environment, recruitment appeal 
and work productivity.

Provide completely new and innovative service 
to create new customer demographics and 
gain opportunities for revenue.

Use asset management services related to 
climate change as a means to develop 
opportunities for revenue.

Improve customer satisfaction level by 
renewing the value offered to match the 
customers’ demands.

Extending the range of our customer base and 
increasing the trading volume leads to more 
opportunities to generate revenue with an 
increase of customers using our services.

Extend the range of our customer base by 
enhancing the accessibility to minority 
demographics.

Risk Management

Set up Monex Group CSIRT (Computer Security Incident Response 
Team), integrate a 2-factor verification and comply with the 
amendments to the Act on the Protection of Personal Information.

Identify in a timely manner the amount of risk using a Group VaR 
(Value at Risk), and be informed of the risk control status using a 
Group RCM (Risk Control Matrix).

Set up 60% of Board with outside, independent directors, assign 
lead independent director and select Board members based on 
skill matrix and diversity.

Implement corruption prevention training in both Japanese and 
English, and disclose anti-bribery and internal reporting system to 
the outside.

Establish telecommuting regulations, and integrate a flex time 
system (alternative work schedule) as well as an open layout to 
use any desk space.

Carry out surveys to engage employees, conduct position-based 
training and implement support system to acquire qualifications.

Based on our track record of developing and expanding our 
business domains (such as going from online securities in Japan 
to rolling out global operations and expanding into a crypto asset 
exchange service provider), we amend our corporate philosophy 
with the goal to achieve individual self-fulfillment and optimize 
each person’s lifetime balance sheet.

Set up Monex Climate Impact Fund, and provide Monex eGreen 
Fintech as well as renewable energy investment advisory services.

Establish “Responsible Products and Services Offering Policy” and 
construct a system that reflects customer needs into product 
development in order to continuously improve products and 
services.

Open Monex University (U.S. equities course, crypto assets course 
and FX course), and expand investment information services.

Push to acquire new customer demographics in each Group 
company (“Takusu Kabu” at Monex, Inc. targets new customers 
among senior citizens, and NFT business expansion at Coincheck 
attracts customers that are not crypto asset traders).

Set up the DEI Global Steering Group, disclose percentage of 
female managers and disclose pay gap information.

Creating value to facilitate 
individual self-fulfillment
In addition to pursuing innovation 
in our main business, the financial 
domain, and acquiring new 
customer demographics, we are 
striving to create business that 
falls in line with our new corporate 
philosophy “realizing individual 
self-fulfillment and optimizing each 
person’s lifetime balance sheet.”

Creating an advanced 
business foundation to 
support sustainable growth
Our advanced business foundation 
offers comprehensive support 
throughout the process to create 
value from the allocating capital to 
providing value to society, with the 
goal of increasing corporate value 
sustainably.

Creating equitable work 
conditions for diversified 
personnel to promote 
autonomous activity 
We endeavor to make a fair and 
equitable working environment for 
diversified personnel and their 
different working styles, and ensure 
the well-being of “personnel,” our 
most valuable asset, in order to 
achieve our corporate philosophy.
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Materiality Issues to Achieve Our Corporate Philosophy



Given the Group’s big advancements in growth strategies and our PL structure, we recently updated the materiality issues. The materiality matrix below 
reflects the current “Importance to Stakeholders,” which was confirmed in a questionnaire given to clients, employees and stakeholders, as well as the “Impact 
on the Monex Group Business,” which was quantitatively and qualitatively analyzed based on the current status. Going forward, we will continue to carry out 
educational activities in the company, engage with stakeholders and expand the scale of relevant businesses in order to increase the level of importance for 
items like “Optimize Lifetime Balance Sheet” and “DEI,” which are closely aligned with the corporate philosophy and goals of the Group.

Referring to the survey items of ESG evaluation organizations 
and frameworks such as SASB and GRI guidelines, we quantified 
the priorities for the material issues that we had previously set 
forth.

Identification of material issuesSTEP1

Based on the results of STEP2, the internal task force of the 
company held discussions and developed a new materiality 
matrix divided into 9 quadrants. Both the vertical and horizontal 
axes are expressed in three levels: “Moderate,” “Significant,” and 
“Major.” The items in each quadrant are listed in descending 
order of impact value, with the items framed by a white square 
being our new most important items for which we will promote 
initiatives.

Identification of materialitySTEP3

The decision was made after explanations and hearings with the 
person in charge of each material issue, as well as consulting 
with the CEO and other executive officers, and reporting and 
discussion at the Board of Directors meeting.

Discussion and Decision by the BoardSTEP4

Vertical axis: 
Questionnaires were sent to customers, shareholders, and 
employees (total number of responses: approximately 3,700) 
regarding the issues identified as a high priority in STEP1.

Horizontal axis: 
We measured and evaluated the financial impact (from 
a quantitative perspective) and the impact on the realization of 
our corporate philosophy (from a qualitative perspective) of our 
efforts on each item.

Evaluation of ImportanceSTEP2

Materiality Matrix Identification Process
(as revised July 2022)

• Optimize Lifetime Balance Sheet *2

• Policy Advocacy
• Procurement Management
• Water Consumption
• Waste Management
• Effluent Management
• Ecosystem Conservation
• Air Pollution

• Climate Change

Im
portance to Stakeholders

Impact on the Monex Group Business

Moderate Significant Major

M
ajor

Significant
M

oderate

• Data Security & Privacy
• Corporate Governance
• AML & Anti-corruption
• Innovation
• Recruiting & Human Development

• Risk Management *1

• Customer Usability
• Sustainable Finance

• Improve Financial Literacy
• Financial Inclusion

• Community Development
• Human Rights Protection
• Fair Financial Transactions
• Tax Policy

• Diversity, Equity & Inclusion
• Labor Practices

Material Issues

*1  Risk Management includes risk control and management of the impact from climate change.
*2  Includes STEAM education and custodian of whole genome information offered by group companies named Viling, Inc. and Genex, Inc. respectively.
Note: Monex Group strives for saving energy in its crypto related businesses and does not operate any mining business at the moment.
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Identifying & Promoting Materiality Issues



Oki Matsumoto
Representative Executive Officer
President & Chief Executive Officer
Monex Group, Inc.

Monex Group (hereafter referred to as “Group”) posted a record year of total 
operating revenue* for the fiscal year ended March 2022, with the Japan, US 
and Crypto Asset Segments showing steady growth. In light of this 
performance, the Group is pushing a new strategy to achieve sustainable 
medium- and long-term growth, with a succession plan for management in 
place, our main subsidiary scheduled to be listed in the U.S. and realizing 
new business opportunities. We shall build upon the foundations of each 
segment, ensure a timely transition to a decentralized global outlook 
embodied by the up-and-coming Web3, and continue to create new 
businesses. Through these measures, we will accomplish the goal of our 
renewed corporate philosophy and “realize individual self-fulfillment for 
an ever-changing future and optimize each person’s lifetime balance 
sheet.” We shall increase corporate value and contribute to society at 
large with value only Monex Group can offer.

Aiming to increase the Group’s overall corporate 
value, by embracing a DEI approach and 
ensuring subsidiaries execute each growth 
strategy autonomously in order to expand 
business over the medium- and long-terms

* Total operating revenue after deducting financial expenses and cost of sales

CEO Message
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Increase Corporate Value

CEO Message









Using both business and 
financial strategies to tackle 
issues that confront the Group 
to ensure continuous 
sustainable growth

Monex Group has its eye on the future, laying down plans to 
list a subsidiary on the NYSE and rolling out various other 
growth strategies. Going forward, the framework of the 
financial industry and society as a whole will undergo a 
major transformation, to which we ourselves must adapt 
accordingly. During this transition, we will face a number of 
obstacles that we must overcome to ensure growth. As the 
Co-CEO and CFO, I am committed to building a company, 
using both business and financial strategies to tackle issues 
that confront the Group, while making bold and strategic 
growth investments, in order to enhance the corporate value 
and ensure sustainable development. In addition, we are 
looking to the young leaders who will lead the next 
generation of Monex Group and pass them the baton to steer 
management into the future.

Yuko Seimei
Representative Executive Officer
Co-Chief Executive Officer
Chief Financial Officer
Monex Group, Inc.
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The majority of capital investment for Monex Group is systems investment. It is safe to 
say that the management strategy and systems investment is more or less equal. For 
example, right now Monex, Inc. is transitioning to an asset management model and we are 
trying to strengthen a service tailored to periodic purchase in an investment trust based on 
a global investment portfolio. As a result, we should be investing in systems development 
now and do what we can to keep that timeline. My role is to make sure that our strategic 
investment, return objective and timeline are in sync with each Group company.

We are concentrating on diversifying our business investments. These investments of 
course include M&A, with our subsidiary Monex Ventures carrying minority stakes in 
roughly 100 companies, and we are also allocating funds to our own internal R&D. Our 
strategy is designed to lower our risk as much as possible by distributing the funds for 
each project and staggering the timeline. In addition, we have set objectives and rules for 
when to pull out at the time of our investment. We will periodically monitor whether those 
conditions are met and manage the effectiveness of our investments against our 
management decisions.

Beyond growth, the stock price needs to be lifted, but there are also traders and 
investors who are expecting a dividend payout. We have announced our commitment to a 
total shareholder return (TSR), and we do not want our customers’ expectations to stop at 
dividends but extend into capital gains. We are currently applying a sum-of-the-parts 
(SOTP) approach to help us see and ascertain our true corporate value, which I think is 
higher than when our stock price was in the 1,000 JPY range.

Committed to TSR to meet expectations of traders and investors

Moving forward, sustainability is something that Monex Group should still focus on. The 
fact is that implementing a sustainability approach throughout all businesses is 
challenging. In our pursuit of ESG, our revenue will not necessarily increase over the short 
term. However, as a company, any stance that is interested only in immediate profits is 
extremely unfair to those in Monex Group who will take over the reins in the future. Is it 
possible to create a business foundation to continue growth into the future? The 
underlying theme in the answer to that question lies sustainability. How should we invest 
capital for the next generation to ensure Monex Group continues development and does 
not adopt a defensive posture? Taking this into account and how we put this into action is 
sustainability realized in Monex Group, and we recognize this as the highest priority topic 
in management.

Sustainability is the most critical issue in management
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Monex Group (including dividends)
TOPIX (including dividends)

172.4

104.7 105.1
64.5

334.2
263.9

* Total shareholder return (TSR) for the previous 5 years shown above is calculated using the closing price value for the last 
day of each respective term.

Monex sustainability depends on how capital is invested for the next 
generation and how that is continued
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Monex, Inc. runs an online securities business and lies at the heart of the 
Japan Segment. Since our founding, we have provided a wide range of 
advanced financial products and services as well as customer education, 
with the goal of presenting retail investors with an investment 
environment on par with institutional investors. As of March 2022, Monex, 
Inc. reached 2.19 million accounts, with assets in custody totaling ¥6 
trillion. A large part of this customer demographic is looking to build 
assets over the medium- to long-terms.

Thanks to a collaboration with another Group company the 
TradeStation Group, Monex, Inc. offers advantages with U.S. equities 
services by providing a number of different trading methods, including 
extended-hours trading. We have given high priority to providing 
investment information, such as our own original analysis tool and 
seminars led by a special consultant of foreign equities. This environment 
essentially gives our retail investor customers in Japan the same access 
to trading U.S. equities as Japanese equities.

One unique advantage that we have is our backbone brokerage 
system was developed in-house. While many brokerage firms rely on 
vendors to build and maintain a system, we do not. The flexibility of 
developing the system internally gives us more control and mobility to 
add new services and eliminate those costs that incur from an 
outsourcer. Another benefit is being able to partner with other financial 
institutions via API connections with other companies.

Apart from our online securities business, the segment is putting 
weight behind the field of asset management, with Monex Asset 
Management, Inc. for assets and Japan Catalyst, Inc. as the investment 
advisory arm.

Segment Summary Review of fiscal year ended March 2022

Yuko Seimei
Representative Director & President
Monex, Inc.

Japan Segment

Strengthen our “Asset management model” to help build assets, 
diversify revenue streams and evolve as a financial institution

During the fiscal year ended March 2022, the market price impacted by 
COVID-19 had settled down, and at the end of the fiscal year, a sense of 
uncertainty had clouded the future of the market, leading to a decrease in 
brokerage commissions on Japanese equities. However, there was more 
revenue thanks to asset-based revenue (recurring revenue based on the 
balance) going up like earnings from margin trading and management 
fees from mutual funds. Since we announced our plan to push toward an 
asset management model in the fiscal year ended March 2020, the 
breakdown in our revenue has changed, including an increase in assets 
like U.S. equities and mutual funds in particular, and our assets in custody 
grew 1.5 times in approximately 2 years, topping off at 6 trillion JPY. U.S. 
equities only made up 8% of our brokerage commissions in the fiscal year 
ended March 2020, but now account for 22% in the fiscal year ended 
March 2022.
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Brokerage commissions
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Japan Segment

We are promoting our asset management model in order to reinforce our revenue base by building 
up mutual funds and the margin trading balance as well as stimulating U.S. equities trading. The 
revenue structure for the Japan Segment up until now has been an issue due to a heavy reliance on 
Japanese equity commission fees that is easily impacted by market price fluctuations. Now, the 
commission fee ratio based in Japanese equities has relatively decreased, producing a more 
balanced revenue structure. Revenue coming from another source other than brokerage 
commissions for Japanese equities made up 59% of operating revenue in the first quarter of the 
fiscal year ended March 2021 but two years later jumped to 78% in the first quarter of the fiscal 
year ended March 2023.

Promoting an asset management model to diversify revenue streams

Presently in Japanese society, there are greater expectations on financial services where 
customers expect these services to increase their assets. This trend is not just due to economic 
instability from COVID-19, but also due to other factors such as insufficient post-retirement savings 
in our super aging society and anxiety about public pensions. Despite this backdrop and in order for 
us to meet the customers’ expectations, we believe that we must depart from our brokerage model 
that depends on trading volume, like the number of purchases and sales. It is imperative to 
transform our business model to an asset management model that focuses on increasing 
customer assets. Our asset management model helps customers make an ideal portfolio that 
meets their needs. We offer our customers the ability to diversify their risk preferences through our 
products and services to optimize their portfolio. Customers can diversify the timing of their 
investments (Periodic Investment), the markets (US, Japan) they target and use leveraged products 
to increase their risk profile investing in margin or leveraged products.

After we announced our push toward an asset management model at the end of March 2020, 
our assets in custody steadily rose, and the breakdown of those assets have also become more 
diversified. For example, Japanese equities made up 75% of the assets in custody at the end of 
March 2018, but by the end of March 2022, that percentage dropped to 49%. This reflects 
customers diversifying their portfolios more, a trend that can be characterized as desirable and 
positive.

Strengthening our asset management model to meet 
customer expectations
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December 2019

June 2020

November 2020

March 2021

July 2021

August 2021

March 2022

Transaction fees waived for the purchase of mutual funds

Some commission fees waived for Japanese equities 
(margin trading, ETFs, REITs)

Lowered commission fees for Japanese equities 
(daily flat commission fee and commission fee per 
transaction in margin trading)

Some commission fees waived for Japanese equities 
(execution price less than 100 thousand yen for 
cash equity trading)

Some commission fees waived for Japanese equities 
(buying commission fees in One-Share service 
(share less than one unit) for cash equity trading)

Lowered commission fees for Japanese equities
(commission fee per margin trading transaction)

Lowered commission fees for Japanese equities
(commission fee per cash equity trading)

* Major online securities: au Kabucom Securities, SBI Securities, Matsui Securities, Rakuten Securities and Monex, Inc.

Japan Segment

As a measure to reinforce our asset management model, we began expanding our informative and 
communication channels. In addition to kicking off our wealth management service, we started a 
comprehensive business partnership in financial instruments intermediary services with the 
Shinsei Bank Group in January 2022. Monex Group made its start as an online securities business, 
but going forward, we will roll out more services combined with informative and communication 
support so that we can meet the needs of a super ageing society and provide services that are in 
lockstep with the customer.

On another front, Monex Asset Management offers discretionary investment services and 
manages activist funds. Our partnerships with local banks and other financial institutions provides 
support and backing that has helped us expand our invested assets steadily. Our assets under 
management for the fiscal year ended March 2022 was 3.2 times higher than the previous year, 
reaching 65.7 billion JPY and hit 75 billion JPY in September 2022. 

We must understand the goals of our customers as they try to build their assets and then 
provide the financial instruments and services that is appropriate for the estate planning. We are 
reminded again now more than ever that figuring out how to achieve this is key.

Continuing to offer new products and services to build customer assets

Up until now, Monex, Inc. has always focused more on increasing the added value in our services 
versus lowering the price of commission fees. Good examples of this added value include trying to 
be the first to offer products not available at other brokerage firms or providing information that 
helped customers decide on their investments. However, we circled back to the idea that we should 
work toward lowering fees to customers as much as possible to promote our asset management 
model. Since setting our policy to promote an asset management model, we have lowered the 
commission fees as shown below and now our commission fee plan like the major online 
securities* is at the lowest level. This enables us to appeal to the needs of customers who prioritize 
low cost fees, and we expect this will boost our new accounts and assets in custody.

Bringing down commission fees to the lowest level with 
major online securities 

AUM of Monex Asset Management 
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Segment Summary Review of Fiscal Year Ended March 2022

John Bartleman
President and Chief Executive Officer, 
and Member of the Board of Directors
TradeStation Group, Inc.

US Segment

Pursuing effective marketing using our strengths and
shifting to a growth strategy focused on better profitability
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Based in Florida, TradeStation Group was founded in 1982 as a 
company dedicated to developing software for traders. During 
the early 2000s, TradeStation shifted its business model to 
become an online broker and joined the Monex Group in June 
2011. TradeStation provides transactions for equities, ETFs, 
stock market index options, commodities and futures, futures 
and options as well as crypto assets. The trading platform for 
these transactions has been developed for desktop, web and 
mobile devices and can also be accessed via an API from a 
third-party platform.

TradeStation’s advanced trading platform and analysis tools 
have garnered high praise in the online securities industry with 
numerous awards. This advanced technology has won over 
enormous support from individual active traders as well as 
institutional investors, with active traders leading a larger 
segment of our customer base. In 2017, we also overhauled our 
financial instruments and branding strategy in order to gain more 
support from casual traders and millennial traders. By March 
2022, we expanded our customer base with a total of 180 
thousand accounts and more than 12 billion USD of assets in 
custody.

In the fiscal year ended March 2022, there was a slight decline in 
our USD based income. The market impacted by COVID-19 had 
settled down, its volatility had decreased and it was accompanied 
by an underlying drop in stock prices through the end of the fiscal 
year due to factors such as the Russo-Ukrainian War.

While TradeStation had not engaged in extensive advertising 
up until now, we announced our intent to become listed via a 
De-SPAC transaction in November 2021 (*In August 2022, it was 
decided not to pursue plans to become listed. See next page.), 
and as a result, invested heavily in marketing. We also actively 
hired more staff to expand the customer base and increased the 
number of accounts by 26% in one year.

145,887

74,810
90,579

107,692

183,403
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US Segment

Shifting Strategy to Focus on Securing Profits

TradeStation announced plans to be listed on the NYSE via a De-SPAC transaction in 
November 2021. However, we decided to forgo being listed on the NYSE via a SPAC 
merger in August 2022 due to multiple factors, such as changes in the economic 
landscape and no foreseeable improvement in market conditions in the near future.

TradeStation has amassed more staff, and specifically engineers to develop 
financial instruments and services, and has invested in extensive marketing in order to 
attract a wider selection of customers. Yet, after looking at the investment results and 
market conditions in the fiscal year ended March 2022, we altered our strategy and 
started cost-cutting measures, limiting marketing expenses and targeting more 
effective means of increasing accounts. We prioritized our established strengths and 
focused on acquiring and maintaining accounts in the active trader market, shifting to a 
growth strategy centered more on profitability. Nevertheless, to continue to foster large 
scale growth, TradeStation will look to gain customers through API connections that 
we have been working on in recent years, offered by TradingView and other similar 
platforms.

The U.S. interest rates offer short-term advantages in terms of revenue. 

TradeStation holds 2.9 billion USD in deposits received as of the fiscal year ended 
March 2022, and those returns are attributed to TradeStation. The deposits received 
are stable and if interest rates rise 1%, that will add 20 to 30 million USD in interest 
income on an annual basis. When considering the net financial income for this fiscal 
year ended March 2022 was approximately 37.7 million USD, it is clear that a rise in 
interest rates will have a tremendous impact on income. Due to continued low interest 
rates in recent years, the net financial income has been stagnated. Yet, with more 
accounts and more funding available from deposits received, any rise in U.S. interest 
rates is expected to increase income.

The commission-fee based income has been stable for TradeStation even in a bear 
market, because our customer base has many active traders. Going forward, armed 
with our advanced platform and analysis tools, we will focus more on gaining high 
quality accounts and increasing profits per account.

As described above, TradeStation has shifted from a strategy of spending money to 
increase income to a strategy that now focuses on securing profits. Before adopting 
this strategy to invest in extensive marketing, the fiscal years ended March 2019, 2020 
and 2021 had been profitable. We expect to get back in the black pre-taxes in the fiscal 
year ended March 2023 by cutting costs and improving profitability.
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Coincheck provides a crypto asset exchange service and is one of the 
largest class crypto asset exchanges in Japan. As of the end of 
March 2022, there are more than 1.62 million verified accounts, 60% 
of which are held and owned by younger customers in their twenties 
and thirties. In addition, Coincheck’s services do not just offer crypto 
assets but new services are being rolled out in terms of both asset 
class and protocol, including a trading platform that supports NFTs*1 
and primary listings (IEO*2) of crypto assets.

The corporate mission of Coincheck, Inc. is “making the exchange 
of new values easier.” Since the launch of the crypto asset trading 
service “Coincheck” in August 2014, Coincheck, Inc. has been 
providing customers with opportunities to become familiar with the 
“exchange of new values” by offering a service that is easy to use for 
everyone, regardless of their financial literacy. As crypto assets and 
blockchain technology continue to evolve every day, the “exchange of 
new values” is being realized more and more by individuals. However, 
the benefits that new technology brings only reaches some people, 
generating a disparity brought on by information literacy. Coincheck 
will continue creating better services so that any user can feel more 
familiar and acquainted with the “exchange of new values” brought 
from crypto assets and blockchain technology and see the future 
transformation evolving by the new technologies emerging next.

Segment Summary Review of fiscal year ended March 2022

Satoshi Hasuo
Representative Director & President
Coincheck, Inc.

Crypto Asset Segment

Beyond crypto asset trading, looking to expand new business with blockchain
and pushing a global strategy moving forward

During the first half of the fiscal year ended March 2022, the crypto 
asset trading was quite active and NFT and IEO businesses also 
expanded a lot. This contributed to record setting revenue after 
Coincheck joined Monex Group. In addition, as competitors have 
reinforced marketing and began using TV commercials, Monex Group 
has also begun using our unique internal marketing resources to 
maintain a firm hold on the market share of Japanese accounts. Our 
customer base has grown, the sales value at the marketplace has 
increased by approximately 30% since the last fiscal year and the 
revenue also went up as a result. The NFT business expanded, and 
we undertook the first IEO in Japan.

With the goal to grow business further, the Coincheck Group 
(CCG) was formed, a plan to list the company on NASDAQ was 
announced in March 2022 and a policy was set forth to bring in 
personnel, technology and capital from around the world. The fiscal 
year ended March 2022 was a year of progress, that took us beyond 
crypto asset trading, expanded blockchain related business, and led 
to a major decision geared toward the future.

*1 Non-Fungible Token
*2 Initial Exchange Offering: Method to help raise capital for a company

through which a crypto asset exchange service provider oversees the token vetting 
process and sale.
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Crypto Asset Segment

Coincheck has led Japan for three years in a row for the most mobile app downloads and is 
vying to secure the most accounts held by a crypto asset exchange service provider in Japan. 
The crypto asset business is vulnerable to the market conditions much more than the 
securities business, but we shall grow trading values by building up the client base. We shall 
take advantage of our in-house marketing system to acquire new accounts by carefully 
watching the market conditions and adapt our marketing accordingly. During the last fiscal 
year, we actively advertised featuring TV commercials. However, while the market is down, we 
look at the cost-effectiveness and develop our marketing carefully. We also earmarked 
resources for new businesses, such as the NFTs, IEOs and the metaverse in the last fiscal 
year, but we focused on adding new currencies for the fiscal year ended March 2023, making 
more options available to our customers. 

The NFT business uses Coincheck’s crypto asset trading, allowing us to conduct 
cross-selling by using the customer base and the platform for trading crypto assets to settle 
NFT transactions. Furthermore, providing NFTs that are trending globally is an extremely 

Listing Coincheck Group on NASDAQ strong advantage.
Completing the first IEO in Japan the last fiscal year was the subject of much discussion 

at that time. We have one IEO scheduled for the fiscal year ended March 2023 and will focus 
resources on new funding going forward. Seeing crypto assets and NFTs being used for 
business specifically in listed companies is becoming increasingly common. As we move 
forward, Coincheck will adapt and support these needs.

Coincheck has grown in Japan in the field of blockchains and crypto assets, yet it is 
imperative to press forward with a global strategy in the fields of blockchains, crypto assets 
and NFTs for even more growth. To embrace this expansion, we established Coincheck 
Group, Inc. (CCG) as a holding company for Coincheck and the merger with the U.S. SPAC 
company Thunder Bridge Capital Partners IV, Inc. (THCP) will enable us to list CCG onto the 
NASDAQ. We are looking to create many more growth opportunities through our alliance with 
THCP, growing organically, through M&A and partnerships with other companies. First, we will 
secure capital in the U.S., the largest capital market in the world, hire personnel globally, 
implement a world strategy and then drive toward the next stage.
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and gaming 
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International
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Asia-Pacific Segment

Ivan Law
Chief Operating Officer
Monex Boom Securities (H.K.) Limited

The Asia-Pacific Segment is comprised mainly of three 
companies: Monex Boom Securities in Hong Kong and Monex 
Securities Australia in Australia, as well as a joint venture that 
provides technology that supports online brokerage transactions 
for securities firms in mainland China. Monex Boom Securities 
was founded in Hong Kong in 1997 as the first online brokerage 
for retail investors in the Asia-Pacific region. This firm offers 
securities services with access to 12 regional stock markets in 
the world and 6 currencies that make it easier to perform 
settlement operations.

Segment Summary Review of fiscal year ended March 2022 and 
steps going forward

After growth in the Chinese economy slowed down, the Hong 
Kong market flattened out for the fiscal year ended March 2022. 
Despite this, the Asia-Pacific Segment stayed in the black. In 
Monex Boom Securities, in addition to Honk Kong stocks, U.S. 
equities trading with TradeStation Group, Inc. acting as an 
intermediary, is gaining popularity, and a synergy effect can be 
seen in the Group here.

Monex Boom Securities is a core business in the Asia-Pacific 
Segment and has grown to a level of providing stable income. 
Yet, there is an urgent issue confronting the segment, that is, 
creating a structure with Monex Securities Australia which 
started its online securities business from 2018, so that the 
entire segment can continuously post consistent profits. We are 
currently considering using the securities business in Hong Kong 
as a segue to approach retail investors in mainland China’s 
market, but we are also weighing the risks that are involved. 
Furthermore, we are looking to use the interaction and 
cooperation of Monex Boom Securities and Monex Securities 
Australia by applying a shared marketing strategy and reducing 
any redundant costs shared by both, in order to pursue a synergy 
effect to achieve stable profit growth.

Developing online brokerage services in Hong Kong, Australia and China
Pooling resources through Group synergy to boost revenue 
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The investment business segment is made up of Monex Ventures, Inc., 
Monex Edison Investment Limited Partnership, MV1 Investment Limited 
Partnership and MV2 Investment Limited Partnership. Drawing on our 
history of countless investments, we use our expertise to find new 
companies to invest in. Our talented personnel also fosters active growth. 
This expertise and personnel have cemented our unique position and 
network. While we mitigate risk by limiting our funding on a single 
investment, we also focus on investing in companies in the early stages, 
such as with seed funding, as well as provide incubation support for the 
companies we invest in. Our investment portfolio covers a broad range of 
areas, for example: existing industries that undergo digital transformation 
using technologies like financial and legal technologies, nursing or 
healthcare where future demand is expected to grow, as well as 
e-commerce and online marketplace businesses that are also expected to 
grow sustainably.

Segment Summary Review of fiscal year ended March 2022 and 
steps going forward

The MV1 Investment Limited Partnership established in January 2019 
has finished placing its funds into new investments. As of the end of 
March 2021, there are a total of 58 investments. We hold a number of 
promising investments that may go public as future IPOs. Certain 
companies that we invested in were able to take advantage of changes in 
people’s behavior during the COVID-19 crisis. This led to big advances in 
their businesses, allowing us to record gains on those investments based 
on their valuations. In addition, we were able to successfully exit a number 
of investments, including one IPO exit, for the fiscal year ended March 
2022. Furthermore, we established the MV2 Investment Limited 
Partnership in April 2021 and have steadily increased the number of our 
investments. This fund and these investments are strategically focused 
on companies in business domains that offer services to local businesses 
and on the XR* field that will play a key role going forward with more time 
being spent in virtual reality. However, the business climate is harsh for 
investments in inbound related businesses. To combat this, our venture 
capitalists are helping advise and provide complete support to those 
failing companies we invest in, including a transformation to a business 
model that incorporates domestic needs, in order to rebuild their 
businesses.

As technology continues to permeate throughout society, our newly 
formed fund targets further business expansion and looks to advance into 
areas with a social impact that helps solve social issues while ensuring 
economic benefits. The fund focuses its investments into areas hoping to 
resolve major social issues that have been difficult to overcome to date. 
Yet, we are not only after a return on our investments, but at the same 
time, our goal is also to maximize the social impact that is created by 
finding new business investments and helping increase the value of the 
companies we invest in. 

Seiichiro Wada
Representative Director
Monex Ventures, Inc.

Investment Segment

* XR (Extended Reality): General term for image processing technology. It refers to 
a technology field that creates new experiences by combining real and virtual environments.

Expertise built from a wealth of investment experience to 
discover and support innovative startups

Main past investments 

Companies listed on Tokyo Stock Exchange that 
Monex Ventures invested in

LIFENET INSURANCE COMPANY (March 15, 2012)

Uzabase, Inc. (October 21, 2016)

Money Forward, Inc. (September 29, 2017)

Mental Health Technologies Co., Ltd. (March 28, 2022)
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