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Presentation 

 

Seimei: Good evening. This is Seimei from Monex Group. Without further ado, I would like to present the 
financial results for Q2 of FY2026. Thank you for joining us. 

Looking back, I would say this was a relatively solid quarter. All segments recorded both revenue and profit 
growth on an operating income basis compared to the previous quarter.    

 

Let me now go into the details, starting with the progress of our commitments. 

In terms of pursuing growth strategies for our existing businesses, we made progress in several segments. 

First, in the asset management business, as I will explain on the next page, the business continued to perform 
strongly, following the previous quarter. Both assets under management, AUM, and other indicators have 
been growing steadily. 

As for 3iQ, the ETFs it handles were included in an index, and there has been progress, such as partnership 
with a company that provides solutions to Middle Eastern sovereign wealth funds. 

Lƴ ŀŘŘƛǘƛƻƴΣ aƻƴŜȄ {ŜŎǳǊƛǘƛŜǎΩ ŎǳǎǘƻƳŜǊ ŀǎǎŜǘǎ ƘŀǾŜ ŜȄŎŜŜŘŜŘ Wt¸мл ǘǊƛƭƭƛƻƴΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ /ƻƳǇŀƴȅ 
recently announced that assets under custody in US equities have surpassed JPY1 trillion. 

From the perspective of growth investment, Coincheck Group completed the acquisition of Aplo, a French 
crypto asset prime broker, on October 14. 

Moreover, to further enhance management flexibility and integration of 3iQ, we increased our ownership 
from 67% to 97% through additional share acquisition. 
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Regarding dividends, we have maintained our previously committed dividend policy and announced an 
interim dividend of JPY15.3 per share. Excluding the special dividend, the previous fiscal year-end ordinary 
dividend was JPY15.2, representing an increase of JPY0.1. 

We are also continuing to pursue synergies within the Group. 

 

Growth of the asset management segment: 

This page shows net operating revenue and AUM. 

The line graph at the top represents net operating revenue, which excludes equity-method earnings from 
Westfield Capital Management. 

Meanwhile, the AUM shown below is calculated by factoring in ownership ratios. In this sense, 20% of 
²ŜǎǘŦƛŜƭŘ /ŀǇƛǘŀƭ aŀƴŀƎŜƳŜƴǘΩǎ !¦a ƛǎ ƛƴŎƭǳŘŜŘΣ ŀƴŘ ǎƛƴŎŜ ǿŜ ƴƻǿ ƘƻƭŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ фт҈ ƻŦ оƛvΣ фт҈ ƻŦ 
its AUM is attributed to us. 

As you can see from both revenue and AUM trends, the business continues to grow steadily. 

As mentioned earlier, 3iQ has successfully attracted new money, and the Monex Activist Fund continues to 
deliver high performance. Therefore, we expect further growth in the asset management business going 
forward. 
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tǊƻƎǊŜǎǎ ƛƴ /ƻƛƴŎƘŜŎƪ DǊƻǳǇΩǎ business. This is summarized on page six. 

As mentioned earlier, the acquisition of Aplo, a French prime broker specializing in crypto assets, was 
completed on October 14. As a result, the subsidiaries under Coincheck Group now consist of: Coincheck, a 
Japanese crypto asset exchange operator; Next Finance Tech, a staking provider; and Aplo, a French crypto 
asset prime broker. 

We intend to continue pursuing synergies between Aplo and Coincheck, as well as between Coincheck and 
Next Finance Tech. 

For example, in Japan, an increasing number of corporations are engaging in crypto treasury operations. 
Coincheck and Next Finance Tech are working together to support such initiatives. 

Between Coincheck and Aplo, Aplo can serve as a liquidity provider for Coincheck, among other possible 
synergies we aim to explore. 
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Pre-tax profit trend: 

This slide shows the flow of pre-tax profit compared with Q1. 

On the left, Q1 pre-tax profit was JPY2.939 billion. The changes in each segmentτsecurities, crypto asset, 
asset management and wealth, and othersτare shown here. 

Starting with the securities segment: 

In Q1, TradeStation recorded valuation gains of approximately JPY1.4 billion on its investment, but this gain 
was not recorded in Q2. However, operating profit from its core business, including TradeStation, grew, 
offsetting about JPY0.9 billion of the decline. 

In the crypto asset business segment, pre-tax profit increased by approximately JPY2.15 billion, reflecting both 
cost reductions at Coincheck Group and a favorable crypto market environment, which boosted the 
performance of Coincheck, the Japanese crypto asset exchange. 

In the asset management segment,  the Monex Activist Fund maintained its strong performance, leading to 
continued recognition of success fees in Q2. 

On the other hand, the two yellow bars showing minus JPY430 million and minus JPY311 million are both 
related to Westfield Capital Management. 

First, the JPY430 million decline reflects the amortization of identifiable intangible assets recognized in Q2. 
We acquired a 20% stake in Westfield Capital Management in April 2025. In Q1, we did not record identifiable 

intangibles.   In September, we recognized the identifiable intangibles, which are subject to amortization. 

!ǎǎǳƳƛƴƎ ǘƘŜ ŀƳƻǊǘƛȊŀǘƛƻƴ ǎǘŀǊǘŜŘ ŦǊƻƳ !ǇǊƛƭΣ ǘƘŜ ǎƛȄ ƳƻƴǘƘǎΩ ǿƻǊǘƘ ƻŦ ŀƳƻǊǘƛȊŀǘƛƻƴ ǿŀǎ ōƻƻƪŜŘ ŀƭƭ ŀǘ ƻƴŎŜ 
in Q2, resulting in an expense of JPY430 million. From Q3 onward, half that amount will be amortized per 
quarter. 
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In addition, we have a contractual earn-out arrangement with Westfield Capital Management over the next 
three years. The details are disclosed in the press release issued at the time of the investment. The earn-out 
amount will depend on metrics such as AUM, revenue, and EBITDA. 

Given that Westfield Capital Management has been performing well, we now recognize a higher likelihood of 
paying this earn-out. Accordingly, we recorded a valuation loss of JPY311 million as a liability. 

The investment business segment also posted higher pre-tax profit. 

As a result, total pre-tax profit for Q2 amounted to JPY4.719 billion. 

 

On page eight, we have included the trend of adjusted EBITDA. 

The reason is that, for Monex Securities, profit is recorded under equity-method accounting, and the same 
applies to Westfield Capital Management, which is also an equity-method affiliate. In addition, Westfield 
Capital Management incurs amortization of identifiable intangible assets, among other factors. Because of 
these elements, our financial accounting figures do not clearly show our true earning powerτthat is, our 
actual cash flow generation. Therefore, starting this quarter, we are disclosing adjusted EBITDA. As noted on 
the graph, adjusted EBITDA is calculated by taking consolidated operating income and adding equity-method 
earnings, amortization of identifiable intangible assets related to equity-method affiliates, and stock-based 
compensation expenses from both Monex Group and Coincheck Group. 

Although stock-based compensation is recorded in the P/L, it does not involve any cash outflow, so from a 
cash flow perspective, it is added back in calculating adjusted EBITDA. As a result, with strong growth in core 
operating profit, adjusted EBITDA for Q2 increased by 80% QoQ to JPY6.268 billion. 
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Next, let me touch upon our group companies once again. 

The upper section lists consolidated subsidiaries, while the lower section shows equity-method affiliates. 
Monex Securities, Westfield, and Genex are among those that are not consolidated in terms of revenue and 
SG&A expenses; instead, their contributions appear as equity-method earnings below operating profit. 

 

Currently, our business segments are clearly divided into four segments, as shown here. As indicated on the 
next page, we are actively pursuing various synergiesτboth across and within these segments. 
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Since we have a lot to cover today, I will not go into each in detail, but naturally, examples include the US 
equity services between Monex Securities and TradeStation, collaborations between Coincheck and 3iQ, 
Coincheck and Next Finance Tech, and Coincheck and Aplo. 

For 3iQ as well, including with Monex Private Bank, we believe there are multiple opportunities to create 
synergies. By generating these synergies both within and across segments, we aim to create new value and 
enhance our corporate value. 

 

On page 11, we summarize how we intend to increase our bottom lineτnet incomeτas we target an ROE of 
15%, focusing on the current business environment and growth directions by segment. 

Our foundation lies in the securities business. 

TradeStation achieved record-high quarterly operating revenue in dollar terms during this quarter, 
demonstrating solid performance. Monex Securities, supported by its partnership with NTT DOCOMO, is also 
expected to maintain stable growth. 

While continuing to expand the securities business as a cash cow, we are driving AUM growth in the asset 
management segment through M&A and growth investments, and this segment is currently progressing well. 
We aim to nurture Asset Management as a new pillar of growth. 

Meanwhile, in the crypto asset business segment, we are currently pursuing M&A initiatives focused on 
revenue growth. These may take some time to contribute to net income in the short term, but we have high 
expectations for this segment as a driver of discontinuous growth. 

Globally, we believe we are heading toward a world where all traditional assets and even rights will be 
tokenized. Accordingly, the crypto asset business is expected to become a key profit driver in the future. For 
now, we are proactively promoting M&A to capture future earnings and profit opportunities. 
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In summary, we have a solid foundation in the securities business, with the asset management segment 
driving growth, and the crypto segment positioned to capture future expansion. By leveraging both M&A and 
growth investments, we are managing our business toward achieving our long-term ROE target of 15%. 

 

With that approach, our capital policy continues to target an ROE of 15%. 

 

Regarding shareholder returns, as mentioned earlier, the interim dividend has been set at JPY15.3 per share. 
The previous fiscal year-end dividend consisted of a JPY10 special dividend and a JPY15.2 ordinary dividend, 
totaling JPY25.2. In terms of the ordinary dividend alone, this represents an increase of JPY0.1 per share. 
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Let me briefly explain the figures on a QoQ basis. Overall, quarterly net income came to JPY2.7 billion. 

As mentioned at the outset, all segments achieved both revenue and profit growth on an operating income 
basis. However, there were certain expenses recorded below operating incomeτsuch as the amortization 
and earn-out expenses related to Westfield Capital Managementτresulting in net income of JPY2.7 billion. 

By segment, the securities segment recorded quarterly net income of JPY2.3 billion. 

In the crypto asset business segment, the Coincheck Group had posted a loss in Q1 due to higher expenses, 
but in Q2, we successfully optimized costs, leading to quarterly net income of JPY300 million. 

The asset management segment generated operating income of JPY800 million, marking profit growth from 
the previous quarter. However, as mentioned earlier, amortization and other factors related to Westfield 
affected results, bringing segment net income to JPY100 million. 

In the investment segment, valuation gains were recognized across multiple portfolio companies, resulting in 
quarterly net income of JPY200 million. 
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This is the overall consolidated P/L. Net operating revenue increased 22% QoQ to JPY19.056 billion. 

Operating income also rose significantly to JPY3.8 billion. 

Equity-method income includes contributions from both Monex Securities and Westfield Capital Management. 
IƻǿŜǾŜǊΣ ǎƛƴŎŜ ²ŜǎǘŦƛŜƭŘΩǎ Ŝǉǳƛǘȅ-method profit was largely offset by amortization expenses, the JPY281 
million figure is essentially attributable to Monex Securities. 

As a result, quarterly net income attributable to owners of the parent increased 45% QoQ to JPY2.693 billion. 
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By segment, all reported both revenue and operating profit growth. 

Equity-method profit from Monex Securities was JPY280 million, while that from Westfield Capital 
aŀƴŀƎŜƳŜƴǘ ǿŀǎ ŀ ƭƻǎǎ ƻŦ Wt¸ф Ƴƛƭƭƛƻƴ ŘǳŜ ǘƻ ǎƛȄ ƳƻƴǘƘǎΩ ǿƻǊǘƘ ƻŦ ŀƳƻǊǘƛȊŀǘƛƻƴΦ 

Under normal circumstances, Westfield would have contributed around JPY200 million in profit, but this was 
offset by the amortization impact. 

!ǎ L ǿƛƭƭ ŜȄǇƭŀƛƴ ƭŀǘŜǊΣ aƻƴŜȄ {ŜŎǳǊƛǘƛŜǎΩ Ŝǉǳƛǘȅ-method profit, which corresponds to 51% of its net income, 
reflecting our ownership ratio, was affected by compensation expenses related to an unauthorized trading 
incident. The impact on our equity-method profit was approximately JPY250 million. 
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Let me briefly summarize revenues and expenses for the three key segments. 

Starting with the securities business: 

wŜǾŜƴǳŜ ǇǊƛƳŀǊƛƭȅ ǊŜŦƭŜŎǘǎ ¢ǊŀŘŜ{ǘŀǘƛƻƴΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛǎ ǘƘŜǊŜŦƻǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ¦{ ŘƻƭƭŀǊǎΦ 

TradeStation achieved record-high quarterly revenue in US dollar terms. 

Although DARTs for futures declined, trading in equities and options remained active, driving higher 
commission income and other fee revenue. 

While declining interest rates affected interest income from customer deposits, this was more than offset by 
steady growth in the stock lending business. As a result, financial income remained positive, and all categories 
saw revenue growth QoQ, leading to record-high quarterly revenue in US dollar terms. 
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On the expense side, SG&A was tightly controlled, declining from the previous quarter. Consequently, 
operating income in US dollar terms also reached a record high. Overall, performance has been very strong. 

 

Pages 20 and 21 show the J-GAAP figures for Monex Securities on a 100% basis. 

Revenue increased 7.6% QoQ to JPY10.365 billion. 

Revenue from investment trusts rose, reflecting the impact of our partnership with NTT DOCOMO and the 
growth of credit card-based accumulation plans. As a result, investment trust balances continued to increase. 
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FX and bond-related revenue also grew. On the other hand, financial income remained negative, as margin 
trading has not fully recovered. However, since equity markets in both Japan and the US were active, 
brokerage commissions increased. 

 

SG&A expenses rose 7.3% QoQ, slightly below the revenue growth rate of 7.6%. 

The main reasons were twofold: 

First, advertising and promotional expenses increased due to intensive but efficient spending to acquire new 
accounts. 

Second, system-related costs rose due to enhanced security measures, including responses to the recent 
unauthorized transactions. 

In addition, payment fees increased because of higher volumes in credit card accumulation services. 
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As a result, the left side shows operating income and net income figures, and the right side illustrates the 
movement from operating income to net income for this quarter. 

Operating income from TradeStation alone was about JPY2.7 billion. Monex Securities contributed JPY280 
million in equity-method profit; however, excluding the impact of the compensation for unauthorized 
transactions, the effect on Monex Group would have been roughly JPY250 million higher. In other words, 
around JPY250 million was reduced due to compensation. Consequently, net income came to JPY2.3 billion. 

 

Next, the crypto asset business segment. 
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The crypto market remained active, resulting in significant growth in trading profit. 

As for staking income, this is presented as net staking incomeτthe difference between revenue received and 
the portion shared with customersτrather than gross revenue and cost. Net staking income increased by 
JPY134 million, and total revenue grew 61% QoQ to about JPY3.9 billion. 

 

On the cost side, as shown in the top gray box, other expenses decreased by JPY235 million QoQ, mainly due 
to reduced professional fees at Coincheck Group. We plan to continue optimizing costs appropriately going 
forward. 
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As a result, the crypto asset business segment recorded operating income of JPY538 million. Other income 
totaled JPY364 million. This includes a reversal of the warrant liability fair value loss recorded in Q1. In Q2, the 
price of the CNCKW warrants declined slightly, which reduced our liability, resulting in a gain. Additionally, we 
recorded a gain from reimbursement following the previous NEM litigation. As a result, segment profit came 
to JPY296 million. 
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Now, the asset management and wealth segment. 

Revenue in the asset management business increased by JPY600 million, mainly due to success fees from the 
Monex Activist Fund. 

Of course, AUM for both Monex Asset Management and 3iQ also grew, leading to higher management and 
trust fees. However, the primary contribution this quarter came from the success fees of the Monex Activist 
Fund. 
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Meanwhile, due to strong performance, personnel expenses such as performance-linked bonuses increased, 
but we believe overall cost control has been appropriate. 

 

As shown on the right side of page 28, the flow from operating income to net income in this segment is as 
follows: 

Operating income was JPY795 million. 
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Equity-method profit from Westfield Capital Management was JPY421 million, but as mentioned earlier, we 
ǊŜŎƻǊŘŜŘ ǎƛȄ ƳƻƴǘƘǎΩ ǿƻǊǘƘ ƻŦ ŀƳƻǊǘƛȊŀǘƛƻƴ ƻŦ ƛŘŜƴǘƛŦƛŀōƭŜ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǘƻǘŀƭƛƴƎ Wt¸пол ƳƛƭƭƛƻƴΦ 
Consequently, equity-method income was a loss of JPY9 million. 

In addition, a valuation loss of JPY311 million related to the fair value assessment of the earn-out was recorded, 
resulting in a total reduction of JPY321 million in other income and expenses. After accounting for taxes, 
segment profit came to JPY73 million. 

We will skip the YoY comparison. 

 

To briefly touch on business updates: 

Combined customer assets under custody at Monex Securities, TradeStation, and Coincheck, 100% basis, 
reached JPY13.3 trillion. 
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The number of target customers at TradeStation has remained stable. 

 

Most notably, complex options  have been growing significantly. 

Thanks to improvements in trading tools and system functionality, complex options have shown strong growth. 
Since each complex option contract consists of multiple underlying contracts, profitability per transaction is 
higher than for single options. Therefore, the growth in complex options trading, particularly among ultra-
active traders who prefer sophisticated derivatives, is highly positive for us and enhances overall profitability. 
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Interest income from customer deposits has remained relatively stable. Customer deposits totaled USD2.3 
billion, and because this level has been steady, we have maintained stable revenue even though interest rates 
have declined slightly, as about 60% of deposits are invested at fixed rates. 

 

Our trading platform is continuously being improved. For example, we recently added new features such as 
complex options functionality and continue to provide tools that our clients find user-friendly. 
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Turning to Monex SŜŎǳǊƛǘƛŜǎΩ ōǳǎƛƴŜǎǎΣ ŎǳǎǘƻƳŜǊ ŀǎǎŜǘǎ ǳƴŘŜǊ ŎǳǎǘƻŘȅ ƘŀǾŜ ŜȄŎŜŜŘŜŘ Wt¸мл ǘǊƛƭƭƛƻƴΣ ŀƴŘ 
assets in US equities have surpassed JPY1 trillion. 

 

Regarding our partnership with NTT DOCOMO, we have already completed all the initiatives that were initially 
planned at the time of the agreement in January 2024. Of course, we continue to work on improving services, 
but the initial rollout phaseτŎŜƴǘŜǊŜŘ ƻƴ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ ǘƘŜ ά9ŀǎȅ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘέ ǎŜǊǾƛŎŜτhas 
been fully executed. 
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This easy asset management service integrates account opening for Monex Securities and investment trust 
accumulation seamlessly within the d Payment app, making it simple for users to start investing. As a result, 
we are seeing strong usage among younger individuals who are investing for the first timeτexactly the 
demographic we aimed to reach through the Monex Asset Management partnership to encourage asset 
formation and investment participation. 

 

d Card accumulation has also been growing, and linking d Accounts with Monex Securities accounts has been 
steadily increasing as well. 
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Next, the crypto asset business segment. 

As you may have seen in the news, we are entering an era where all kinds of assetsτtraditional financial 
assets, crypto assets, and even content and intellectual propertyτare becoming tokenized. Society is moving 
from offline to online, and increasingly, onto the blockchain. 

Traditionally, different types of assets have been managed and traded separatelyτfor example, financial 
securities through brokerage firms and crypto assets through crypto companies. However, we believe that in 
the future, these will converge into a one-platform, multi-asset model. 

In other words, a world where traditional assets and tokenized assets coexist side by side in an integrated 
environment. 

Against this backdrop, the Coincheck Group is actively pursuing global expansion through M&A. We believe 
that in a world moving toward tokenization, only global standards will prevail, and we must take a borderless 
approach to build a new kind of economy. 

By leveraging Coincheck Group as our core, we will continue using M&A as a tool to develop business in this 
fully tokenized world. 
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As for Coincheck, the Japanese crypto asset exchange, it continues to provide a broad range of services built 
upon a solid customer base. 

Recently, through Coincheck Prime and in collaboration with Next Finance Techτwhich I will mention again 
laterτwe have begun supporting corporate clients in developing their crypto treasury operations. 

 

Regarding our business partnership with Mercoin, we are actively progressing in our discussions. 
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Additionally, we recently launched the fourth IEO. Against a target offering of JPY1 billion, demand reached 
JPY9.1 billion, reflecting continued strong investor interest. 

 

Regarding Next Finance Tech, the following two slides summarize its initiatives. 

Naturally, there are synergies with Coincheck, including efforts to migrate existing staking services from other 
ǇǊƻǾƛŘŜǊǎ ǘƻ bŜȄǘ CƛƴŀƴŎŜ ¢ŜŎƘΩǎ ǇƭŀǘŦƻǊƳΦ 


