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Presentation 
 

Matsumoto: Thank you very much for your time today. We will now begin the financial results presentation 
of Monex Group, Inc. for Q2 of the fiscal year ending March 31, 2023. 

Overall, the diversification of our business portfolio worked well. During the risk-on environment, we made 
money from virtual currencies, and during the risk-off environment, we made money from US interest rates. 
When the exchange rate moved, we made money from that.  

If you look at our balance sheet, the US dollar based assets is between one-third to one-half, somewhere 
around 40%, which gives us a strong impression that the diversification of our business portfolio is working 
well under any of those environment. 

For today’s presentation, first, I would like to start with an overview, and then Seimei will talk about the details.  

 

Our three goals are to create a sustainable cash flow while managing a diversified business portfolio and, 
ultimately, optimizing individual’s lifetime balance sheet as its corporate philosophy. The fact has not changed 
that we are doing this through the management of such human resources and management capabilities, using 
M&A and other means to realize this vision. 
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Here are the highlights of this quarter. In Japan, progress is being made in the transformation to the asset 
management model. As for TradeStation, in the US, its recent shift in marketing strategy has led to a significant 
reduction of advertising expenses, while interest rate hikes produced a positive impact, resulting in a 
significant improvement in its financial income. Coincheck continues to prepare for a listing on the NASDAQ 
market by De-SPAC transaction, although the market has been slow. 

 

The US, as you can see in this graph, has turned to the black, and returned to the black in terms of operating 
income, with USD9.7 million due to higher interest rates and with UDSD8.9 million in cost containment from 
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the marketing overhaul I mentioned earlier. These resulted in an overall improvement in the operating income 
of USD18.6 million. 

At the current exchange rate, it would be JPY2.6 billion or JPY2.7 billion. Looking at the current situation, 
operating income has improved in this way significantly. 

 

As I mentioned, this is a quarter in which interest income and the control of advertising costs are very 
significant features. On the left side of this page is income driven by US interest rates. There is a total of 
USD2.8 billion of something we call customer cash at TradeStation, and the interest income that accrues on 
that is basically ours. 

This is actually similar to what is happening in the Japan segment for Monex, Inc., which has USD900 million 
in customer cash. So, the gains from management of the customer cash of USD900 million in Japan and USD2.8 
billion in the US belong to our P&L. 

The actual amount is written below. This is expressed in terms of average balance. The current US interest 
rate is the highest in recent times right now, so the fact that it will go up in the future means that it will be 
even stronger than what is written here, which is very significant. 

As you can see on the right, due to the shift in strategy at TradeStation, advertising expenses decreased from 
USD16 million to USD7 million on a QoQ basis, which is a decrease of approximately JPY1 billion in terms of 
yen. 

Similarly, Coincheck has reduced its advertising expenses in line with market conditions. By these two, interest 
income is in the US and Japan segments, with the reduction of advertising costs with the US and Crypto Asset 
segments acting as a major driver of improvement in overall operating income, operating profit, EBITDA, etc. 
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As for Coincheck, plans are steadily underway to merge its intermediate holding company, the Coincheck 
Group, with SPAC, which is listed on NASDAQ in the US, and to list the Coincheck Group. 

President Biden issued an executive order on March 8. In response to the order, government departments 
submitted a pitch to the White House in September regarding a national strategy for digital currencies, which 
stated that digital currencies, crypto assets, etc. are important innovations, and that the US should take a 
leading position in them.  

However, he said that user protection and other things have to be done. That is how the report was issued. 
In response, the climate does seem to have changed, the SEC's stance seems to have eased slightly, and the 
De-SPAC listing is now firmly underway. 

By doing so, in the future, Coincheck Group will be listed on NASDAQ in the US and expand globally. These 
strategy will remain unchanged. 
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If we look at pre-tax income, it comes to about JPY1 billion for both Q1 and Q2. One from the far right is the 
disposal cost due to TradeStation’s shift in marketing strategy. Without this, pre-tax income would have been 
about JPY1.5 billion higher than in Q1. Naturally, this is a one-time cost, so it would not affect future periods. 

 

The SOTP, as described here, gives an idea of our overall estimated equity value. Please refer to the last pages 
of this presentation for the assumptions used in the calculations. 

We would like to work in various ways and in various forms to ensure that the share prices of Monex Group 
[8698] converge there. 
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Now, from this point on, Seimei will explain our business performance. 

Seimei: I am Seimei from the Monex Group. I would like to review an overview of the financial results for the 
Q2 ending March 2023. 

 

First, here are the highlights for the fiscal year. 

Although both the stock market and the crypto asset market were weak during the quarter, the increase in 
US interest rates led to an increase in US dollar deposit income in the Japan and US segments. In the Japan 
segment, FX revenues increased due to higher volatility. This contributed to consolidated income, resulting in 
pre-tax income of JPY1 billion. 

As for the three main segments, Japan continued to show stable performance, with a segment income of 
JPY2.3 billion. In the US, as Matsumoto explained earlier, the change in strategy has been successful and 
operating income has returned to the black. 

The crypto asset business recorded a segment loss due to the sluggish market. There were the financial 
highlight for this quarter. 
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Here is the consolidated P&L for the quarter, compared to the previous quarter. This is operating revenue, 
net of finance costs, cost of sales, etc., which increased 5% from the previous quarter to JPY18,513 million. In 
the US segment, the increase was mainly due to higher financial income and expenses and brokerage 
commissions. 

SG&A expenses decreased 4% QoQ to JPY17,226 million due to controlled advertising expenses in the US 
segment and the crypto asset business segment. 

In the US segment, TradeStation shifted its strategy to focus more on active traders and certain fixed assets 
have been disposed of or impaired, and approximately JPY1.5 billion has been recorded as other expenses.  

As a result, pre-tax income for the quarter was JPY996 million, down 8% from the previous quarter, while 
EBITDA was JPY3,525 million, up 91% from the previous quarter. 
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Page 14, segment breakdown. 

On the left, in the Japan segment, although the stock market was difficult, there was an increase in FX 
revenues, and then an increase in revenues from the management of US dollar deposits. As a result, sales 
increased, and profits increased on an operating income basis. 

The US segment also reported an increase in revenues due to a significant increase in financial income and 
expenses as a result of higher US interest rates. 

Then there is the US segment advertising spending, third row from the top. This is greatly restrained. As a 
result, TradeStation returned to operating profitability for the first time in six quarters. 

The one-time costs of JPY1.5 billion that we mentioned earlier are included in other expenses. As for EBITDA 
of the US segment, as you can see, it has increased significantly. 

On the other hand, in the Crypto Asset business segment, the crypto asset market has been sluggish, and 
although we have largely curbed advertising expenses in line with market conditions, sales and profits have 
declined. 

In the Asia Pacific segment, despite a slight strengthening of marketing efforts, sales and profits declined from 
the previous quarter due to the significant impact of the stock market slump. 

On the other hand, the investment business segment recorded several valuations gains due to the up-round 
procurement of several investments, which led to an increase in both revenue and income. 
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On and after page 15, we will explain the revenues and expenses of the three main segments. 

First, the Japan segment. 

Overall, sales increased 5% QoQ to JPY7,744 million. While the stock markets were weak for both Japanese 
and US stocks, brokerage commissions at the bottom of the graph did well, landing at JPY15 million, an 
increase over the previous quarter. 

In addition, due to the rise in US interest rates, investment gains from foreign exchange swaps and other 
instruments on US dollar deposits have increased. In addition, FX revenues also increased due to large 
fluctuations in the foreign exchange market, resulting in a large increase in FX receivables-related revenues, 
the third row from the top. 

Mutual fund-related revenues have continued to grow steadily in line with the asset management model that 
we have been promoting for the past three years. 
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Next, on page 16, are the costs for Japan. Compared to the Japan segment QoQ, overall SG&A increased by 
about 6% to JPY6,782 million. Although personnel costs have increased due to an increase in personnel, we 
believe that other costs are appropriately controlled and that overall costs are under control. 

 

Page 17, the revenue of the US segment.  

With rising interest rates in the US, financial income has increased significantly, up 80% on a US dollar basis. 
This is the second row from the top. 



 
 

 
Support 
Japan 050.5212.7790    North America  1.800.674.8375  
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

12 
 

Volatility was lower in the VIX this quarter than in the previous quarter, and although equity trading volume 
declined in the down market, active traders, who are TradeStation's core customers, increased their futures 
and options trading volume. Both brokerage commissions and other commissions received increased. 

As a result, overall operating revenues increased by approximately 22% to USD65.12 million. 

 

The cost of the US. 

As I mentioned earlier, due to changes in strategy and in response to market conditions, we have drastically 
curbed advertising expenses. In addition, as a result of the recent shift in strategy, TradeStation reduced its 
workforce by approximately 100 employees in August 2022.  

The severance payment associated with this workforce reduction, which is also a one-time severance payment, 
is included in personnel expenses in the amount of USD2.1 million. 

As a result, overall SG&A expenses decreased by approximately 10% from the previous quarter to USD61.62 
million. 

As a result of the above, operating income was in the black. 
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This is the revenue of the crypto segment. Please see page 19. The crypto asset market and the prices of 
crypto assets themselves were also sluggish, resulting in lower trading volumes and transaction amounts, 
which led to a significant decrease in trading income. The NFT market was also weak during the quarter, 
resulting in a decline in other revenues. As a result of the above, operating revenue decreased 51% from the 
previous quarter to JPY1,563 million. 

 

Next, expenses for the crypto asset business segment. In line with the weak market conditions, advertising 
expenses were further reduced from the previous year by about 35%. We aim to control costs appropriately. 
In addition, professional fees related to the De-SPAC listing were reduced during the quarter, and overall 
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SG&A expenses were held down to JPY1.89 billion, down about 30% from the previous quarter. However, the 
impact of the drop in revenues was significant, resulting in an operating loss. 

 

As you can see, the Crypto Asset business segment, which is in the middle of the list, has experienced a large 
decline in both revenue and profit due to the difficult market conditions in the current fiscal year. 

 

Next, shareholder returns. As announced today on the same day, we will pay an interim dividend of JPY7.8 
per share. We have announced this at JPY7.8 based on our return policy. 
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I will now conclude our consolidated financial results. 

Matsumoto:  I will give a brief business update, and then I would like to start the question-and-answer session. 

 

 

First, the Japan segment.  

In the spring, we lowered commissions to make them more competitive. 

In cooperation with our recent acquisition of ChatBook, we have been promoting digital marketing.  

As a result, the share of trading value is also increasing, albeit slightly, and the number of new accounts 
opened is also increasing. 
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By promoting the asset management model, we are trying to reduce our dependence on Japanese equities 
brokerage commissions. As you can see in this graph, it appears to be progressing well, including volume. 

 

Please refer to page 33. 

For mutual funds, periodic investment trusts are very important in promoting the asset management model. 
The monthly amount of the investment has grown steadily to JPY8.9 billion, and we intend to further increase 
this type of savings trust. 
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US equities are a very important part of our service. The market has reduced trading commissions, however, 
as Seimei mentioned earlier, you can see that the investment, financial, and income/expenses on the US dollar 
deposits are attributed to us, and you can see significant growth in that part of our business. 

 

Also, we are very focused on our wealth management business. We created a private banking division, or the 
PB division, within Monex around this time last year, and spun it off at the beginning of October.  

We have decided to name the Company Monex Private Bank. 

As you can see in the graph, the wealth management business, including the cooperation between MPB and 
outside IFAs, is growing very steadily. 
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Monex Asset Management's AUM has also grown by nearly double over the past year, and there are private 
investment trusts for financial institutions. Basically, it's the ON COMPASS series for individual investors and 
wrap accounts.  

The online and hybrid funds through regional financial institutions and others, together with the Monex 
Activist Fund and others, have grown steadily and are growing very nicely. 

As for this ON COMPASS, as you can see on the right here, it is the sixth anniversary of the service. 99.9% of 
those who have been with the Company for more than one year have a positive profit, and the contents of 
the operation, as well as the services, are solid and growing steadily. 

It is very important for us to firmly develop our wealth management business and asset management business 
in order to promote the asset management model, and we are working hard to achieve this. 
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As for the US, I will just summarize quickly. 

The fact that trading has been solid and growing regardless of the VIX, with options and futures in particular 
doing well. 

 

Or page 37, the fade fund rate is stair-stepping up. In the process of this growth, we now have interest income 
as shown on the far right, and in this next period, this interest rate is at the bottom and may rise further from 
there, so you can see that interest income will continue to be strong. 
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I will explain TradeStation's recent shift in its strategy. 

As described on page 38, we will shift our focus back on providing good service to a solid and sophisticated 
trader. TradeStation was strong in this area to begin with, and we will shift back  to that place where we are 
strongest.  

If we are to further expand our business there, it is naturally very important to increase the number of those 
more-valuable accounts and customers over the medium to long term. 

We had an expansion strategy for some time but, in this phase, where our focus is on  making the active trader 
account base stronger, which is our forte, we expect to achieve a more solid P&L.  

We would like to rebuild the customer base and show proper profits to the market, while expanding the 
customer base through API collaboration and various other measures. 
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As for Coincheck, it is difficult to say what makes the position of number one. But by looking at these various 
things on this page, I think we can say that we are number one position in Japan. 

  

As for the NFT, there are various articles in yesterday's Nikkei newspaper, such as that the global market is 
declining by 90% or so. As you can see here, Coincheck's NFT business has naturally become smaller, but the 
decline is still limited compared to other companies and to the world. 
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We are also focusing on Web3 and metaverse. We are currently working on the metaverse project called 
“Oasis TOKYO”, “Oasis KYOTO”, and “Oasis MARS”, and we are working closely with Animoca Brands, which 
is very strong worldwide.  

We purchase NFTs of great value that everyone wants. For example, Coincheck purchases the NFTs from 
Animoca Brands, and Coincheck sells them inside Japan, and so on. This is how we are strengthening our 
relationships.  

Metaverse, Web3, is not an immediate money maker. The investment amount we make is limited, but on the 
other hand, as I have said before, this is like the front of Shibuya station after the war, where we can make 
various forms of profit by getting in there when it is cheap and building up a platform. It is similar to the 
strategies of Tokyo, and that is what we are aiming for. 
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Web3 is still very important, and Coincheck and Monex Group will play a central role in creating this Web3 
ecosystem. Through Coincheck Labs, we are investing in and mentoring the Layer 1 projects, and creating this 
ecosystem in a variety of ways. 

  

Page 43. This is what we are going to do by creating a Coincheck Group on top of Coincheck and listing it on 
NASDAQ. Coincheck will remain operating a Japanese business and Coincheck Global is a Dutch company, 
under which we are building global businesses. As you can see here, we are firmly creating various new 
ecosystems, such as on-ramp services, Web3, and so on. 
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It is an option to do M&A, to create a new ecosystem globally that is not limited to global virtual currency 
trading platform but something related to new crypto, blockchain, and Web3.  

Our plan is to create and operate businesses globally in these new areas and make profits. 

 

I don't have much to say about Asia-Pacific. The investment business segment Monex Ventures continues to 
grow steadily, and there is an introduction to the portfolio companies at the end of this presentation. 

So, in September, the Tokyo Metropolitan Government had publicly solicited GPs for the Social Impact 
Investment Fund under the Global Financial City Tokyo Concept 2.0. Monex Ventures won the contest, where 
we made a proposal as a joint partner with another company, and we were selected as a GP of the Tokyo 
Metropolitan Government's Social Impact Investment Fund. 
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We are now working on STEAM education and healthcare services, using genomes and whole genomes 
without spending too much money, and STEAM education is growing nicely. 

GENEX, the genome platform business, has now started a whole genome test for mitochondrial disease 
patients for JPY10,000 as a demonstration project. Within a few months, we would like to start offering a 
service that allows any individual to test their entire genome at a low cost. 

  

Our ESG scoring improved significantly from last summer to this spring, and we continue to make progress on 
that.  
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While promoting various measures in the Integrated Report, we have also developed and provided much-
needed services, such as Tasuku Kabu and Tsumugi, in cooperation with Monex SP Trust and Monex, Inc. in 
our main business to prepare for the future dementia of those who invest in stocks. 

I would like to finish my explanation here and move on to the question-and-answer session.  
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Question & Answer 

 

Matsumoto [M]: I would like to start with questions received via chat. 

First, a question from Ms. Tsujino. 

Tsujino [Q]: Please explain the reasons for the quarter-over-quarter decline in trading profit/loss in the Crypto 
Asset segment, breaking it down into a decline in transaction volume and position management factors. If 
there was some kind of loss or write-down in position management, please explain the measures to be taken 
in the future.  

Matsumoto [A]: This is mostly, or almost entirely, a decrease in trading volume. Basically, we do not take 
positions in virtual currencies. Very little NFT's, we buy and sell, or as I mentioned earlier, we buy and sell 
Animoca Brands' stuff. So, if we have inventory, we have market-to-market, but it is an extremely small 
amount. To answer your question, it is already almost entirely due to the decrease in trading activity. I can 
tell you that position management is almost never a factor. 

The next question is from Ms. Nagasaka. 

Nagasaka [Q]: TradeStation has already announced that it will shift its strategy to focus on profitability and 
aim to return to pre-tax profitability by the end of the current fiscal year, and the latest figures indicate that 
it would have been able to achieve its goal if it had not incurred JPY1.5 billion in one-time expenses below 
operating income. What is your response to improving profitability for H2? 

Matsumoto [A]: Excluding the one-time cost of JPY1.5 billion, the pre-tax profit would have been about JPY2 
billion. The interest income has not always been 3.25% for the last three months, so that's why the launch 
pad will be even higher. Of course, the flat balance of customer cash may decrease.  

What I mean by decrease is that when a customer spends money to buy stocks instead of parking money, the 
amount of customer cash decreases, which in turn decreases our interest income. But the interest income 
itself can be like that, but the reverse can also be true if the flat balance of customer cash may increase.  

Since the interest rates will not fall yet, in my opinion, the launch pad is higher, and it might even go higher. 
The marketing mix we are working on now is almost at the normal operation level, and we have already 
completed the personnel reorganization. Considering this, we have a very strong response that we will be 
profitable, not only in operating income but also in all lines of income before taxes for H2 of the fiscal year. 

In order to improve profitability, it is very important to attract more active traders. Since options and futures 
continue to do well, we will continue to attract customers in these areas from other companies. In particular, 
Charles Schwab and TD Ameritrade are focusing more on futures and options services and less on active trader 
services. So, I think it is important to get customers where the active trader services are a little weak. 

Seimei [A]: Just one additional point, we reduced personnel by about 100 in August, and the severance 
payment related to this reduction, which amounted to USD2.1 million in the Q2, will not be incurred in the 
future, and since the reduction was made in August, I think the base of personnel expenses will be a little 
lower. 

On the other hand, deposits. Regarding the investment of customers' deposits, as described on page 37, we 
may return some of the interest earnings to customers who have deposited a portion or a large portion of 
their deposits since October.  
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Since the interest rate has been rising step by step on the staircase, I believe that although we will return part 
of the interest earnings to customers, we have not yet taken in all of the increase in interest rates. 

Matsumoto [M]: Another question from Ms. Nagasaka. 

Nagasaka [Q]: Coincheck is developing various projects in the NFT business, but I was wondering how you 
evaluate the value of this. Do you intend to continue investing in a difficult business environment, or do you 
see the current business environment as an opportunity for investment? 

Matsumoto [A]: This may be in the form of the answer I just gave a little ahead of time. The amount of 
investment in our NFT business and Metaverse is limited. 

On the other hand, we believe that now is an opportune time. Animoca Brands is doing great right now. I've 
heard that they have now started to raise a billion US dollar fund. Of course, on the other hand, there are 
many things going on, such as yesterday's announcement that a mining company is unable to pay interest on 
cryptocurrencies. Such things are happening on the one hand. 

I think Web3, NFT, and Metaverse are almost synonymous. The NFT is the protocol for running Web3, and the 
Metaverse is the place for it. We see great opportunities here. The price has been cobbled together, and we 
have just discussed an investment strategy in the future. So, there are a lot of players who think this is an 
opportunity from now on. 

We are a publicly listed company, however, and we are trying to control the amount of investment by carefully 
considering the investment method and investment amount and putting our investments on the right footing. 
We are currently working with Oasis TOKYO, KYOTO, and MARS. 

Matsumoto [M]: Then we have three questions from Mr. Hara. 

Hara [Q]: What specific factors are responsible for the restructuring costs incurred in the US? 

Matsumoto [A]: This was an attempt to get more customers who are not active traders, but various, regular 
customers, many of them beginners. There have been various systems and operations developments in the 
area of taking such people. We stopped those initiatives once, so discontinuing systems and operations 
developments relating to that is where the write-off occurred.  

As for those expenses, they are already written-off, so we believe that we can firmly realize our commitment 
to a pre-tax surplus in the future, as I have already mentioned earlier. 

Hara [Q]: The second question is, will the increase in short-term interest rates have a decreasing impact on 
the customer deposits themselves? I think the market environment is such that investors can enjoy interest 
income without having to take risks. 

Matsumoto [A]: In the US, for example, if you look at the earnings announcements of Charles Schwab or 
Interactive Brokers, which came out a few days ago or last week, the interest earnings are already amazing. 
Their interest income, as a percentage of total income, is much larger than that of TradeStation. In the US, it 
is common knowledge that brokers make money when interest rates rise. 

So, the reason for the decrease in customer deposits is not to go elsewhere and deposit and earn interest, 
because this is all active traders, and active traders are not interested in making 3% per year. So, if you reduce 
your deposits, and take them to the bank, you wouldn't even get 3% per year. I think the hedge fund is 3.25%, 
so maybe it is about 2.5% or something like that. 
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They are trying to make money from short-term trading, so they generally do not pull out their cash for 
interest rates at banks or other places. Instead, as I mentioned earlier, they use their deposit money to buy 
stocks, saying that now is the time to buy these stocks. Deposits may decrease in that manner. 

However, in our experience, traders always park a certain amount of cash. We have to buy at the right place, 
so we do not always take a position that is overstretched, but we always trade while maintaining a reserve to 
buy. As I mentioned earlier, it is possible for deposits to decrease, and I think they will probably decrease if 
the buying opportunity comes. But we believe it is limited. 

On the other hand, if they think it is a buying opportunity, they will bring money to buy more. A portion of it 
will be parked, after all. So, when you think about it that way, I think it will not decrease that much, or rather, 
it will increase. 

Hara [Q]: Third question. With Coincheck in the red, it appears difficult for the market to factor in high 
expectations in the current market environment, but is it possible to list Coincheck Group on the schedule 
originally envisioned? Is there an option to wait for the market to recover? 

Matsumoto [A]: We can't say anything for sure. 

What makes it different from a regular IPO is that a De-SPAC listing is a merger with a SPAC, so it is already 
possible to go public as long as the SEC examination is completed, unlike IPOs. In this sense, I think one of the 
advantages of listing on SPAC is that we can control various aspects of the listing, such as the timing of the 
listing. 

In that case, there is a question of how much its price will become. I think it is possible to make adjustments 
while watching the market environment at the time, otherwise the stock price may fall if the Coincheck Group 
overstretches itself too much. 

We need to establish a NASDAQ-listed company, Coincheck Group and have a “NASDAQ-listed” brand as a 
universal language and universal currency. We are acquiring people and companies globally. We are thinking 
of expanding globally, and for that, it should be listed on NASDAQ.  

In that case, if the market environment indicates that the price might be better if we wait for a little longer, 
what should we do? Should we wait or not? We will be the ones to judge, but I can only say that we will not 
know until the time comes. 

The important thing is that we can manage such decisions by ourselves unlike IPOs. This is the main difference 
between the De-SPAC listings and IPOs. Therefore, we would like to determine the timing of the listing in a 
manner consistent with our strategy. Once the SEC finishes its review properly. 

Next is from Mr. Okada. 

Okada [Q]: As for Monex Securities, what is your response to the continued increase in trading value share? 
Please explain a little more about why you have been able to gain market share in a highly competitive 
environment. 

Seimei [A]: First of all, we lowered the stock commission in March, but I think it is still not well recognized. 
For a long time, individual customers had the impression that Monex Securities had high commissions, and 
affiliate sites also had this impression. For a long time, when considering stock trading, people chose other 
companies. From now, by firmly spreading that the stock commissions are the same with peers, and about 
the variety of tools and the unique nature of these, I believe that we can increase our market share. 
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We are aware that there have been customers who use the tools of Monex very well, but when it comes to 
trading, they are concerned about commissions, so we would like to make sure that these customers can use 
the tools, such as the Stock Scouter. We would like to continue to guide our customers well by continuing 
steadily to have them use it and do business with us. 

The service is comparable, and I think we are able to provide a rather unique service. 

Matsumoto [A]: One more question from Mr. Okada, about Coincheck.  

Okada [Q]: There have been reports of deregulation, such as the elimination of pre-listing examinations 
process by the JVCA. Have you seen any impact on your company? 

Matsumoto [A]: At this time, no. In fact, even before this report, Coincheck's advantage in the number of 
currencies between Coincheck and other companies has been decreasing, as other companies have increased 
the number of new currencies they handle, but the actual impact on business is almost nonexistent. 

However, what will happen in the future is another question, but we are working on that as well. Overall, if 
this kind of deregulation takes place, it will be positive for the industry as a whole, including Coincheck, and 
will not have any negative impact on Coincheck in particular. 

These are all the questions we have received so far. Any other questions? 

If you have any other questions, please contact our IR department. We also have a call for foreign investors 
today at 10:00 PM. We will all be there, so if you have anything to add, please let us know. 

Thank you very much. That is all from me. Thank you very much. 

Seimei [M]: Thank you very much. 

[END] 

______________ 
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