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Presentation

Highlights FYE Mar. 2022 — Consolidated Operating Revenue MONEX GROUP

Achieved record high total operating revenue*.
Continuous growth in major segments since the start of the Crypto Asset business.

FYE Mar. 2022
FYE Mar. 2019

1st fiscal year since Conicheck joined the group

‘19 For previous three fiscal years
Revenues from  ¥30.48
Revenues' from 2 1 the 3 main segments
the 3 main segments
(1]
va7.28 |0 + /) x82.68

~—

Japan Segment BUS Segment N Crypto Asset Segment

* Revenue = Total operating revenue after deducting financial expenses and cost of sales 3

Matsumoto: Thank you for being here today. | would like to announce the business performance for the fiscal
year ending March 2022 of Monex Group, Inc. First, | will give you the highlights, and then Co-CEO and CFO
Seimei will explain the business performance.

First, page four. Of our five segments, namely Japan, US, Crypto, Coincheck, as well as Investment and Asia
Pacific, these three are the main segments. Japan, the US, and Crypto.

Revenue from these three segments was JPY47.2 billion over three years, and JPY82.6 billion for the current
fiscal year, which represents a steady growth at a three-year compound annual growth rate (CAGR) of 21%.
In addition, as you can see in the picture on the right, the distribution of revenue is also growing in a fairly
balanced manner, with almost one-third each.
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Highlights FYE Mar. 2022 — Consolidated Pre-tax Income MONEX GROUP

Consolidated pretax income remained flat YoY even with aggressive advertising and personnel
reinforcement aimed at further growth, as well as one-time expenses related to the De-SPAC listing.

Expiration of the

Increase jn  @arn-out clause

(JPY million ins on sal f Crypto Asset i
Y n) gains on sales o Segment Advertisement

40,000 Total operating DeFi tokens expense comOpr;:::t}eon s
revenue Japan Sagmant !
) benefits related to
after deducting De-SPAC listing
35,000 financial expenses Cryplo Asset Other
and cost of sales 3.788 Sagrre‘nt compensation &
- ! benefits
30,000 2,807 — Professional
-8,522 fees Other
. -1,624 [N expenses
s 2729
21,296 ’ 1,948 Wmm 20,801
20,000 9,855 ! 2,222
15,000
10,000
5,000
0
FYE Mar. 2021 FYE Mar. 2022
Consolidated Consolidated
Pre-tax Income Pre-tax Income

The current financial results are almost the same as the previous year in terms of pre-tax income. It was
JPY21.2 billion the previous year and JPY20.8 billion this year, so pre-tax income was almost the same.

Looking at the breakdown, the left three columns in the staircase chart on the right show the growth in
revenue, while the right columns show the decrease. First, JPY8.5 billion extra was spent on advertising
compared to the previous year. We actually spent about JPY14 billion on advertising, which is JPY8.5 billion
more than the previous year.

This was because we merged TradeStation and Coincheck with SPACs listed on the NYSE and NASDAQ,
respectively, or in the case of Coincheck, by creating a holding company called Coincheck Group, and then
merging it with SPAC, which is listed on NASDAQ, then listing it on the New York Stock Exchange. We have
spent an extra JPY8.5 billion on advertising on a consolidated basis, based on the idea of accelerating growth
by strengthening marketing while taking in capital all at once in this way.

In addition, for the De-SPAC listing, or listing by merger with SPAC, Coincheck had to restructure its capital,
cancel the options it had issued in the past, and instead pay temporary personnel expenses. The one-time
cost associated with this was JPY1.5 billion.

Two off to the right of that, the increase in professional fees is about JPY2 billion, which also represents about
JPY2 billion in accountant and legal fees for TradeStation and Coincheck to prepare for their respective De-
SPAC listings.

So, the publicity expenses used in the intention to list the two main subsidiaries in New York, the increase in
personnel expenses for the capital restructuring, and the increase in professional fees, the latter two being
one-time expenses, were JPY8.5 billion, JPY1.5 billion, and JPY2 billion, respectively, so the total is JPY12 billion
extra. Even with the use of the JPY12 billion, consolidated pre-tax income was approximately JPY21 billion,
the same as the previous year.

While the Company's overall revenue was growing significantly as you can see on the previous page, there
was a strong feeling, especially in the US, that it was enough to increase the top line in the year before last or
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last year. However, while there has been a movement in recent months to focus on the bottom line at once,
our group's policy is to grow significantly, and while the top line has actually grown significantly, we made
one-time expenses, or rather, investments for growth to accompany them, to the extent that they do not
reduce pre-tax income in the bottom line.

If there had not been the JPY12 billion increase in expenses that was used intentionally, the pre-tax income
would have been 300, which is about 1.5 times the pre-tax income level, although it may sound like counting
our chickens before they hatch.

Monex Group's Vision MONEX GROUP

Monex Group's Three Goals

1 2 3

A global company offering Adiversified business Decisive upfront investment
new services that go portfolio with three pillars: in the online securities
beyond the future of online securities business business in Japan and the U.S.

finance to optimize an in Japan and the U.S., and the crypto business,
individual's lifetime global crypto business, and pursuing expansion of scale.
balance sheet asset management Generating sustainable cash
business flow over the medium

to long term

The ability to design visionary roadmaps, a track record of value enhancement
utilizing M&A, and management and human resources capable of realizing these
enhancements

As you can see here, Monex Group has three goals. One is based on our idea that the purpose of finance is to
improve the lives and wellbeing of individuals, without being limited to traditional finance. Our corporate
mission is to improve the lifetime balance sheet of individuals. Our ideas have been modified slightly that way
since a year ago.

In this context, we have a diversified business portfolio with three pillars of asset management business: the
online securities business in Japan and the US, the global crypto business, and the promotion of the asset
management model, which we have also been focusing on in the form of asset management.

There are companies that are pursuing growth but have upfront investments that do not result in bottom-line
results. On the other hand, we are making such up-front investments, but we are generating cash flow and
making a profit. We have the goal of growing the Company while doing so.

These three things are the main pillars of Monex Group.

In the US, we announced our global vision in 2010, acquired TradeStation in 2011, and in the area of
blockchain and crypto assets, publicly announced our vision in 2017 as our second founding, stating that
blockchain and crypto assets would change the capital market rapidly and that we would take full advantage
of this change. After that, in 2018, we acquired Coincheck.
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Thus, we create a vision first, then use M&A to create such a business, and then enhance its value. We have
done so, as | will now explain. We believe that the Monex Group's management and human resources
capabilities to design a vision, conduct M&A, and realize value enhancement are its strengths.

Increase Enterprise Value of Subsidiaries MONEX GROUP

Monex Group leveraged its diverse management resources to help TradeStation and Coincheck grow
significantly.
# of customer

Comparison Valuation™ t Customer assets Revenues™
accounts

At the time of the tender offer

- . FYE in 2011 *4 4
T TradeStation 37312012 SA11M 49k $2.5B $135M
Joined Monex Group a4 v A4 v 4
in Jun. 2011 FYE De-SPAG valuation™

3/31/2022 approx. $1.3B+E0™ 230K*5 $1 2B $209M

At the time of the share exchange

FYE in 2018 5 )
Coincheck 3/31/2019 ¥3.6B+EO(¥3.8B) "3 830k ¥152.28 ¥2.18
Joined Monex Group v v v v v
in Apr. 2018 FYE De-SPAC valuation*!

ssiz o e150Buos  1,620K  ¥481.0B  ¥28.6B

*1 Refers o the value of the shares based on the $10.00 per share agreed in the relevant merger agreement. Rate = ¥125/§ *2 Tolal operating revenue after deducting financial expenses and cost of sales. *3 Eam-Out, *4 As of Jun. 30, 2011. *5 Total
Customer Accounts at March 31, 2022 included approximately 43,600 customer crypto accounts opened and fundsd thraugh a marketing promotion that began December 20, 2021 in which TradeStation made the initial account funding for the customer
{Bitcoin equal to $10.00) {the “Crypto Funding Program”), but such accounts had na further custamer acoount activity as of March 31, 2022 (30 FYE March 2022: approximately 4,950, 4Q FYE March 2022: approximately 38,600). *6 As of Mar. 31, 2018

As for value enhancement, this will be 11 years for TradeStation and four years down the road for Coincheck,
and its valuation grew from USD411 million to USD1,300 million, equivalent, plus earn-out. Coincheck’s
valuation was JPY3.6 billion plus JPY3.8 billion-equivalent earn-out and it has grown to JPY150 billion plus
earn-out, or the equivalent, and has also greatly increased its stock value, or the number of accounts,
customer assets, and operating revenue each many times over.

Thus, they have a vision, do M&A, and enhance value. That is what we have been doing.
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Growth Strategy of TradeStation (US Segment) MONEX GROUP

TradeStation Group aims to list on the New York Stock Exchange in 2022 to raise capital for its growth
strategy of capturing the growing retail investor market in the U.S.

[Summary]'?
QFTA - After the merger between TSG Merger Sub and a NYSE-listed SPAC,
Monex Group PIPE shareholders Quantum FinTech Acquisition Corporation (QFTA), TradeStation Group is
Investors (SPAC) planned to list on the NYSE under the ticker symbol “TRDE" in 2022.

- Provides $201M (as of Jun. 30, 2021) in cash held by QFTA in trust to
Approx. Approx. Approx. TradeStation Group before expenses, assuming no redemptions.
83.8% 2 4.1%" 12.1%" - $125M anticipated proceeds through concurrent PIPE process, which
includes $50M from Monex Group, Inc.

[Growth Strategy]
TradeStation Group - Large-scale marketing initiatives to enhance customer acquisition.

*1 Assuming no redemptions by the QFTA public sharshalders prior o closing of the de-SPAC transaction. "2 Excludes the impact of any

100% 100% axeculive shares to be issusd
*3 Assumes 510 per share, excluding PIPE incentive shares, no post-closing change of control and does not include impact of dilution from
warrants, In addition, does not include equity plans or compensation. Includes 750,000 shares distributed to non-redeeming public QFTA
shareholders and assumes na shareholder redemptions. Does not assume any forfeiture of Eam Out Shares, Manex Group lock-up; one-
. . third of shares until eariier of 12 months and sustained $12.50 last reported sale price; one-third until earlier of 24 months and sustained
TradeStatlon TradeStation $15.00 |ast reported sale price; and one-third until earier of 36 manths and sustained $17.50 last reported sale price. Manex's PIPE shares
s iti Cryot are nat subject to this lock-up. Sponsar lack-up: until earlier of 12 months and sustained §12.50 last reparted sale price. Lack-ups subject to

ecurities rypto customary permitted transferee exceptions. With respect to any stock price, sustained means specified price (or higher) is the price for 20
aut of any 30 consecutive trading days. Please see the merger agreement for further details,

Growth Strategy of Coincheck (Crypto Asset Segment) MONEX GROUP

With the rapid expansion of the crypto market, Coincheck Group N.V. (Coincheck Group) will be newly
established to further grow the crypto business and aims to list on NASDAQ in 2022.

[Summary]
Other THCP - Establishes a new company, Coincheck Group, which will be the
Monex Group existing Coincheck shareholders holding company for Coincheck, Inc.
shareholders (SPAC) - After the proposed business combination with Nasdag-listed SPAC,

Thunder Bridge Capital Partners IV, Inc. (THCP), Coincheck Group is
Approx. 72.5% Approx. 9.0% Approx. 18.5% planned to go public on Nasdag under the ticker symbol “CNCK.”
(planned) (planned) (planned) - Provides $237M (as of Sep. 30, 2021) in cash held by THCP in trust
to Coincheck Group before expenses, assuming no redemptions.
- Gary Simanson, who is President & CEO of THCP, will become CEO
and Oki Matsumoto will become Executive Chairman of Coincheck
Group.

Coincheck Group N.V.

[Growth Strategy]
- This contemplated transaction will enable Coincheck to further

[}

100% accelerate its growth, by driving customer acquisition, accelerating
innovation in digital asset solutions, and providing customers and
institutions with deeper access to the global crypto economy.

Coincheck

the Coincheck Group ownership ratio as of post-closing of the Merger and does not reflect dilution due to share redemption by THCP shareholders, additional funds by new THCP investors, eam-out

* The above structure illustral
provisions nor exercise of warrants 9

Regarding the listing of TradeStation and the Coincheck Group by the SPAC merger, which is written on page
two, we are now firmly proceeding with the process. We are moving forward with the listing of the
TradeStation Group and the Coincheck Group on the NYSE and NASDAQ, respectively, within this calendar

year.
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Group Strategy MONEX GROUP

MONEX GROUP

Monex Group, Inc.

Decisive upfront investment for long-term business expansion and
execution of growth strategies at each major subsidiary

Japan Segment US Segment Crypto Asset Segment

® MONEX % TradeStation Coincheck
Strengthened business . . .
9 g Raised capital to promote Global expansion
foundation by acquiring new L
account acquisition strategy
accounts

Reduced Japanese stock Announced NYSE listing plan Announced NASDAQ listing plan with
brokerage commissions with De-SPAC transaction De-SPAC transaction

Monex has three major business pillars: Japan, US, and Crypto. In Japan, we have been increasing the number
of accounts and expanding our business base through various collaborations, including one with Shinsei Bank,
and in March we lowered fees significantly. We will continue to expand our customer base and promote the
asset management model.

In the US, we are raising capital in the US, strengthening marketing, and making proper progress now, and we
will focus on expanding our sales ground. As for Crypto, Coincheck, we will create the Coincheck Group and
expand globally in the form of listing on NASDAQ.

While Coincheck itself will continue to operate firmly in Japan, we will also expand overseas so that when
regulations change in Japan in the future, we will be able to immediately bring the know-how and business
we have gained overseas to Japan.

In this way, in Japan, we will grow its base by extending what we have done so far. In the US, we will rev up
the engine and make it bigger by raising capital through a De-SPAC listing. Coincheck will go global. We are
currently implementing each of these growth strategies.
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Fair Value of Monex Group

MONEX GROUP

Aim to enhance Group corporate value by manifesting the value of major subsidiaries through
De-SPAC listings and by steadily implementing growth strategies at each company.
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Consolidated Fair Value

MONEX GROUP
Cumulative Fair Value of Monex Group

Appx. ¥420B* + Earn-out clause appx. ¥100B

Future enterprise value

Execute major subsidiary’s

Growth strategy
(Further value up)

Manifest corporate value of
Major subsidiaries

Present enterprise value (Appx. ¥170B)

ng the s meth
ier, and for Monex, Inc., the

* Details are ¢
the fair value of each

liquidity discount is not taken into

We have been presenting our SOTP approach to the value of Monex Group's shares since about the last or
previous announcement. There is the value of CoinCheck and TradeStation in relation to the value of Monex,
which would have a conglomerate discount, and by listing each of them in New York, we aim first to manifest
the corporate value of the main subsidiaries.

By doing so, we believe that we can aim for market capitalization in the value of Monex, written as JPY420
billion, which is the total of the valuation we are getting now from the Coincheck Group and TradeStation
Group's SPAC. Furthermore, we would like to raise growth capital through this De-SPAC listing, and by doing
this globalization and significant growth in the US, we would also like to get earn-out and grow our share value
even more significantly.
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Growth Strategy of Monex Securities (Japan Segment) MONEX GROUP

Reduced cash trading commissions for Japanese stocks. Aims to acquire new accounts and increase
assets under custody by leveraging its superior services.

(¥T) Monex Securities's customer assets & accounts (Acoounts: K)
8 2,500
Total accounts (right) 2186
7 —Total clients assets (left) ’
6 1,818 1,856 el
5 1,500
4
3 1,000
2
500
1
0 0
1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 20 3Q 4Q
FYE Mar. 2019 FYE Mar. 2020 FYE Mar. 2021 FYE Mar. 2022
* Figures for 4Q of FYE March 2022 includes the accounts and the clients’ assets transferred from Shinsei Bank 12
Growth Strategy of TradeStation (US Segment) MONEX GROUP

TradeStation continues to focus on marketing and product enhancements to aim to grow total
customer accounts and total customer assets.

($B) TradeStation's customer assets & accounts (Accounts: K)

12 = Total customer accounts*1 (right) 179 200
—Total customer assets*2 (left) a6 157 183
9 150
G 100
3 50
0 0
1Q 2Q 3Q 4Q 1Q 20Q 3Q 40Q 1Q 20 Q 4Q 1Q 20 iQ 4Q
FYE Mar.31, 2019 FYE Mar.31, 2020 FYE Mar.31, 2021 FYE Mar.31, 2022

“1 Total Gustomer Accounts at March 31, 2002 included a::urommsnely 4.1 eau tA.IS(D'nEI crymo a:ouunls oner\eu and funded thraugh a marketing promation that began Dacamber 20. 2021 in which 1 auesmnon mate the initial sccaunt funding for the customer (Biteoin
egual to 3$10.00) (the “Crypto Furding Program’), but such 2 ceount ackivily as of March 31, 2022 (30 FYE March 2022: approximately 4,950, 4 FYE March 2022: a y 38.600).
*2 Total Customer Assets Includes deposits of customer is!EI:s "IEId I:Iy MDDEI Ir‘c and \ts Asa F‘E(Ifc SBQII!E"I
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Growth Strategy of Coincheck (Crypto Asset Segment) MONEX GROUP

Coincheck focuses on attracting new customers and acquiring new accounts to support its long-term
growth strategy, while continuing to lead in Japan.

(¥B) Coincheck’s customer assets and verified accounts YoY +35% (Accounts: K)
600 1,800
1,620
mm# of verified accounts (right) 1,534 1,600
500
—Customer assets (left) 1,400

400 1,200

1,000

300
800

600

400

100
200

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

FYE Mar.31, 2019 FYE Mar.31, 2020 FYE Mar.31, 2021 FYE Mar.31, 2022

As shown in the graphs for Japan, US, and Crypto, customer assets and the number of accounts have been
growing steadily. While the three main segments are steadily growing, we are now trying to accelerate the
growth even further.

Now, Seimei will explain our business performance.

Highlights FYE Mar. 2022 (12 months) MONEX GROUP

Each segment continued to grow, with operating revenue™ reaching a record high. Even with decisive
upfront investment for mid- to long-term growth, consolidated pre-tax income was ¥20.8B.

Recurring revenues from mutual funds and margin interest, as well as revenues from U.S.
ez equities, continued to grow. Segment profit? was ¥12.0B due to a steady increase in assets
under custody.

Aggressive marketing investments were made, spending ¥6.5B on advertising to acquire new

accounts. Segment loss was ¥5.6B.

Total revenue™ was ¥28.6B, the highest ever since joining the group. Coincheck spent ¥5.7B
on advertising to acquire new accounts with a view to increase revenues over the mid-to-long

term. Segment profit was ¥13.9B.

A2 i e Despite the sluggish market environment, segment profit remained in the black, at ¥0.2B.

Successfully exited several portfolio companies, steadily building a track record. MV2 Fund,
Investment established in April 2021, also continuously increased the number of investments. Segment

profit was ¥0.4B.

*1 Total operating revenue after deducting financial expenses and cost of sales. *2 Segment profit/loss = Pre-tax profitlass. The same hersinafter. 16

Seimei: Hello everyone. | am Seimei, Co-CEO and CFO of Monex Group. | would like to explain our consolidated
business performance.
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First, performance highlights. As shown in the annual highlights, each segment has continued to grow, and as
Matsumoto mentioned earlier, operating revenue has reached a record high, while pre-tax income was
JPY20.8 billion, the same level as the previous year, even though we made upfront investments for mid- to
long-term growth.

As | will explain in detail later, the Japan segment was stable, with segment profit of JPY12 billion. The US
segment posted a segment loss of JPY5.6 billion while spending JPY6.5 billion on advertising. For the Crypto
Asset segment, we spent JPY5.7 billion on advertising, but segment profit was still JPY13.9 billion. The Asia
Pacific and Investment segments remained profitable.

YoY Comparison (12 months) Consolidated Performance MONEX GROUP
FYE Mar. 2021 FYE Mar, 2022
(JPY million) (Apr. 2020~ (Apr. 2021— Variance b g"e’ Reference
Mar. 2021) Mar. 2022)
P19: Analysis of Japan segment

Total operating revenue after deducting

financial expenses and cost of sales 73,695 83,549 +9,855 +13% P21: Analysis of US segment (USD)

P23: Analysis of Crypto Asset segment

P20: Analysis of Japan segment
SG&A 49,861 68,601 +18,739 +38% P22: Analysis of US segment (USD)
P24: Analysis of Crypto Asset segment

Advertisement expenses 5,598 14,121 +8,522 +152%
_The amount equivalent to operating 23833 14.949 -8 884 37%
income : ; i
Other income / expenses (net) -2,537 5,852 +8,390 -
Profit before income taxes 21,296 20,801 -495 -2%

Profit attributable to

= Qo
owners of the Campary 14,354 13,017 1,337 9%

EBITDA* 31,982 23,367 -8,615 -27%

EBITDA = The amount equivalent to operating income + depreciation and amortization cost + interest expense of US segment (the same hereinafter).

Here is the overall figure, operating revenue after deducting financial expenses. As we have mentioned earlier,
the total revenue was JPY83,549 million, representing an increase of 13% from the previous fiscal year and a
record high.

As we also have explained, we are aggressively marketing for medium- and long-term growth, and as shown
in the breakdown under SG&A expenses, advertisement expenses are shown in the third line from the top.
Advertising expenses alone totaled JPY14.1 billion, an increase of JPY8.5 billion from the previous year.

Personnel expenses have also increased due to the strengthening of the workforce to support growth,
resulting in a 38% increase in SG&A expenses compared to the previous year. In addition, the Japan segment
includes a gain of approximately JPY4 billion from the sale of tokens from the DeFi project in the Other income
and expenses section. As a result, profit before income taxes decreased 2% from the previous year to
JPY20,801 million.
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YoY Comparison (12 months) Segment Performance MONEX GROUP

Japan us Crypto Asset Asia Pacific Investment
(JPY million)
2021/3 202213 202113 2022/3 2021/3 202213 2021/3 2022/3 2021/3 202213
Total operating revenus afier deducting 29,099 30438 22958 23,579 20,822 28621 1,604 1222 509 465
inancial expenses and cost of sales
SG&A 24,136 25250 19,771 29,587 7,129 14,909 1,145 1,083 71 89
Advertisement Expenses 1,570 1,725 1,849 6,508 2,055 5,745 135 163 0 1
e amount sqivalenl ta operating 4962 5188 3,187 -6,008 13,693 13712 459 139 438 376
Other income / expenses (net) 2,313 6,777 13 451 -3,825 157 59 32 -0 -0
?;:Z;befc’re income 7,276 11,965 3200 -5557 9,868 13,870 519 171 438 376
Profit attributable to 4754 8000 2,523 5024 6469 9,707 417 131 193 227
owners of the Company
EBITDA 10,197 10,294 5,997 -2,364 14,061 14,313 576 246 438 376
See P19 “total operath See P21 lotal operaling g, poy =total operatin
revenue afer deducting.  [ovenue aflerdeductng e e ool cing.
Not financial expenses” for t of Salersj" for mare financial expenses” for
ote more details ggtsaifs more details )
S:IZ "F;2D “SG&A" for more ?::IIT;Z 2*SG&A" for more 3;::;24 “SG&A" for more

A breakdown by segment is on page 18. Operating revenues increased in Japan, US, and the Crypto Asset
business. The figures here are in Japanese yen, so the US revenue is shown to have increased, but the
depreciation of the yen also had an effect, so revenue in US dollar terms decreased while revenue in yen terms
increased.

The largest increase in revenue was in the Crypto Asset business segment. Compared to the previous year,
trading gains and losses were higher due to the booming crypto asset market. As mentioned above, in the US
segment, we are making upfront investments for growth, which resulted in a segment loss for the fiscal year.
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YoY Comparison (12 months) Analysis: Operating Revenue

Japan: Revenue increased by approximately 5% with an increase in recurring revenue from margin
income and mutual funds, offsetting a decline in Japanese equities brokerage commissions

due to a decrease in equity trading volume.

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

(JPY million)
12000 - 29,099 30,438
28,000 2672 4,331
24,000 - 4,528 4,189
20,000 - ﬂ
16,000 - S
12,000
8,000 -
4,000 -

0
2021/3 2022/3

| would like to explain a little bit about the revenue and expenses regarding the three main segments and
their business performance for the fiscal year. First, let us look at the revenue for the Japan segment. Although
brokerage commissions decreased YoY, stock income such as net financial income including margin

Total operating revenue after deducting financial expenses and
cost of sales +4.6% (+1,339)

* Figures in parentheses indicate the variance from the previous year (JPY million)
[reflects comparison of results for 12 months ended Mar 31 YaY]

Others (+1,660)"
FX & fixed income (-339)2
M Net financial income (+2,123)3

M Brokerage commissions (-2,105)"

*1 Trust fee from mutual fund +753, Cryptocurrency CFD +351
Management fee and success fee from Monex Activist Fund +200

*2 Increase in bond-related revenues driven by IFA/PB business and led by the transferred
customers from Shinsei Bank in Jan 2022 +541
Exchange fluctuation of U.S. dollar-denominated loans and others is recorded in both of the
following accounts: FX & fixed income -1,139 / Net financial income +1,049

*3 Net financial income of margin trading ~ +1,414 (+33%)
Margin balance of Monex Securities (Avg.) +22%
*4 Brokerage commissions from Japanese equities -2,212 (-18%)

Brokerage commissions from U.S. equities +118 (+4%)
Total trading volume of individual investors in two Japanese

major equity markets, including ETFs etc.  +7% 19

MONEX GROUP

transactions and trust fees from mutual funds increased, resulting in a 25% increase in revenue excluding

brokerage commissions.

The decrease in brokerage commission revenue is due to the fact that US stocks performed well and Japanese
stocks did not perform as well. Also, there is note two, see asterisk two. As you can see in the lower right-
hand corner, there are loans in US dollars between group companies and foreign exchange transactions
between group companies, which are shown in the account entries as a decrease of approximately JPY1.1

billion in FX3 bond-related income and an increase in net financial income. As a result of the above, overall
operating revenues increased 4.6% YoY to JPY30,438 million.
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YoY Comparison (12 months) Analysis: SG&A MONEX GROUP

Japan: System related expenses and commissions paid increased due to the enhancement of U.S.
equity services and the operation of accounts transferred from Shinsei Bank.

B SG&A
(JPY million) SG&A Total +4.6% (+1,113)
* Figures in parentheses indicate the variance from the previous year (JPY million)
32,000 [reflects comparison of results for 12 months ended Mar 31 YaY]
28,000 - 25,250
+
24.000 | M Others (+141)
’ Advertising expenses (+154)
20,000 -
Communication, freight and information expenses (+83)
16,000
B Commissions paid, exchange and association dues (+302) *1
12,000 - ) )
M Compensation and benefits (+192)
8,000 - *
B System related expenses (+241)*2
4.000 1 Increase in band-related commissians paid due to larger transaction via
o IFA/PB business and by the customers transferred from Shinsei Bank +436

202113 202213 *2 Rental expenses +301
Data processing +68
Depreciation expenses -128 20

SG&A expenses increased by 4.6% to JPY25,250 million, mainly due to the completion of the account transfers

from Shinsei Bank on January 4, an increase in payment fees resulting from the operation of the transferred
account, and an increase in system-related expenses due to the enhancement of the US equity service.

YoY Comparison (12 months) Analysis: Operating Revenue (USD) MONEX GROUP

US: Lower brokerage commissions and other revenue partially offset by higher other commissions and
net financial income, while VIX declined 26% YoY.

M Total operating revenue after deducting financial expenses Total operating revenue after deducting financial expenses and
and cost of sales cost of sales -3.2% (-6,834)
(USD thousand) * Figures in parentheses indicate the variance from the previous year (USD thousand)
[reflects comparison of results for 12 months ended March 31, year over year]
300,000 -
Others (-3,322)
Net financial income (+882)
215,978 209,144 o
9.910 W Other commissions (+2,009)*
200,000 - : 6,598
36,837 37,719 M Brokerage commissions (-6,403)"
62,714 64,723 * average VIX | 27.3 — 20.2 (-26%)
. — 50,
100,000 DARTs: 229,826 — 217,405 (-5%)

202113 202213

This is the fiscal year for the US segment. As you can see here in the lower right, volatility or VIX declined
significantly over the year, but despite this, as for the volume of transactions, DARTSs, the decrease was only
5%.
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Although the trading volume of equities and futures declined due to the decline in VIX, volatility, the number
of accounts grew steadily as a result of aggressive marketing in the US segment, and options and crypto asset
trading have increased due to the operation of these accounts. This offset the decline in the trading volume
of equities and futures and helped to limit the decline in trading volume. As a result, brokerage commissions
on equity and futures transactions decreased, while other commissions received increased due to an increase
in options transactions.

In addition, net financial income increased by USD8.88 million due to strong stock lending, resulting in a 3.2%
decrease in overall operating revenue to USD209.14 million.

YoY Comparison (12 months) Analysis: SG&A (USD) MONEX GROUP

US: Advertising expenses and compensation and benefits increased significantly as account growth
strategy and product initiatives were launched during the year ended 3/31/2022.

W SG&A
(USD thousand) SG&A Total +41.1% (+76,440)
300,000 * Figures in parentheses indicate the variance from the previous year (USD thousand)
262,437 [reflects comparison of results for 12 months ended March 31, year over year]

40,703 .

B Others (+15,863)"
185,996 - .
200,000 ’ 57,733 Advertising expenses (+40,338)

17,395 Amortization and depreciation (+243)

B Communication, freight and information expenses (+1,610)

B Commissions paid and association dues (+2,444)

B Compensation and benefits (+15,942)™

*1 Professional fees +$11M

*2 Total accounts: +81k accounts, or approximately 44k accounts excluding

2021/3 202213 cryptocurrency accounts opened through the marketing promotion described
above (Mar. 31, 2021 vs Mar. 31, 2022)

*3 Number of employees +224 (Mar. 31, 2021, vs Mar. 31, 2022)

As you can see, advertising expenses increased by USD40 million due to aggressive marketing to further
accelerate the acquisition of new accounts, and personnel expenses also increased as a result of increasing
the number of staff to strengthen services. In addition, professional fees for the preparation of the De-SPAC
listing in the US were recorded under "Other" in the current period, resulting in an overall increase of 41.1%
YoY.
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YoY Comparison (12 months) Analysis: Operating Revenue MONEX GROUP

Crypto: Net trading income increased due to higher trading value driven by account growth. Others
increased due to an expansion of new businesses such as NFTs.

(JPY million)
30,000 28.621 Quarterly total operating revenue after deducting financial
! expenses and cost of sales +37.5% (+7,799)
2'477 * Figures in parentheses indicate the variance from the previous year (JPY million)
[reflects comparison of results for 12 months ended Mar 31 YaY]
20,822
20,000 - 862 Others (+1,615)
M Net trading income (+6,185)"
10,000 - *
! 1 Trading value at marketplace
FYE Mar. 31, 2021 ¥441.0B
FYE Mar. 31, 2022 ¥568.4B
0 -
2021/3 202213

This is the fiscal year of the Crypto Asset segment. Compared to the same period last year, especially in the
first half, the market for crypto assets was booming, resulting in a large volume of exchange-traded
transactions and an increase in the number of accounts due to the effects of TV commercials and the like. As
a result, operating revenue increased 37.5% YoY to JPY28,621 million, which is the highest ever. In addition,
earnings from new businesses such as NFTs and Japan's first IEO are growing steadily.

YoY Comparison (12 months) Analysis: SG&A MONEX GROUP

Crypto: Advertising expenses significantly increased due to proactive marketing efforts, such as TV
commercials for new account acquisition.

(JPY million)
20,000
SG&A Total +109.1% (+7,780)
* Figures in parentheses indicate the variance from the previous year (JPY million)}
[reflects comparison of results for 12 months ended Mar 31 YaY]
14,909
15,000 M Others (+1,075)"
2,595 -
Advertising expenses (+3,690)
Communication, freight and information expenses (+304)
10,000 5.745
' W Commissions paid (+269
7,129 Issions paid (+269)
B Compensation and benefits (+1,814)
1,521 627 P 1814
5,000 M System related expenses (+627)7
2055 55,
E— 485 3,861 *1 Professional fees: +¥609M
2047 *2 One-time expenses of ¥1,524M for De-SPAC-related expenses
: . included.
0 ® *3 Additional depreciation expenses due to reassessment of IFRS in prior
202113 2022/3

years included.

This is the expenses in the Crypto Asset segment. Here, too, advertising expenses increased by approximately
JPY3.7 billion due to aggressive marketing aimed at raising awareness and acquiring new accounts, such as
with TV commercials and web advertising. In addition, there were one-time personnel expenses related to
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preparation for De-SPAC listing, approximately JPY1.5 billion. This was recorded in the fourth quarter, and
SG&A expenses totaled JPY14,909 million.

Highlights 4Q of FYE Mar. 2022 (3 months) MONEX GROUP

Promoted upfront investments for further growth in major segments. Preparing the De-SPAC listings of
subsidiaries, consolidated pre-tax income was ¥1.5B.

- Completed account transfer from Shinsei Bank. Posted a gain on sales of DeFi tokens,
Japan
resulting in a segment profit of ¥4.2B.

Continued to spend on marketing to acquire new accounts (¥2.1B). Segment loss improved

QoQ to ¥1.8B due to reduced advertising expenses while continuing to focus on account
growth.

Total revenue decreased amidst a slower crypto market, though account growth remained

Crypto Asset strong. Coincheck announced plans to list on NASDAQ for further growth. It had one-time
personnel expenses of ¥1.5B related to the De-SPAC, resulting in ¥1.1B in segment loss.
Asia Pacific Despite a decrease in transaction volume, segment profit remained in black, at ¥1M.

Segment profit was ¥0.2B, mainly due to a valuation gain on the sale of a portfolio

iz company's listing on the Tokyo Stock Exchange's Mothers market (now Growth Market).

Next, | would like to explain the figures for the three months of the fourth quarter. As you can see in the
summary, we continued to promote upfront investments aimed at further growth in our major segments
during the fiscal year. We are also preparing for the De-SPAC listing of our subsidiaries, and as a result, pre-
tax income was JPY1.5 billion.

As for Japan, a gain on the sale of DeFi tokens was recorded in the fourth quarter, resulting in a segment profit
of JPY4.2 billion.

In the US, we spent JPY2.1 billion on advertising, resulting in a continued loss of JPY1.8 billion, but segment
P&L improved from the previous quarter.

In the Crypto Asset segment, we continue to aim for growth, and for the fiscal year under review, the segment
loss was JPY1.1 billion due to the one-time personnel expenses of JPY1.5 billion related to the De-SPAC listing,

as | mentioned earlier.

The Asia Pacific and Investment segments ended the year slightly in the black.
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QoQ Comparison (3 months) Consolidated Performance MONEX GROUP

FYE Mar. 2022 FYE Mar. 2022
- 3Q 4Q Rate of
(JPY million) (Oct. 2021— (Jan. 2022— Variance change Reference
Dec. 2021) Mar. 2022)
. . P28: Analysis of Japan segment
Total operating revenue after deducting 19,138 17.612 1,526 -8% P30: Analysis of US segment (USD)

financial expenses and cost of sales P32 Analysis of Crypto Asset segment

P29: Analysis of Japan segment

SG&A 18,638 19,293 +655 +4% P31: Analysis of US segment (USD)
P33: Analysis of Crypto Asset segment

Advertisement expenses 4,952 3,637 -1,315 27 %
The amount equivalent to operating
income 500 -1,681 -2,181 -
Other income / expenses (net) 509 3,204 +2,694 +529%
Quarterly prafit before income taxes 1,010 1,523 +513 +51%

Quarterly profit attributable to
owners of the Company

435 556 +120 +28%

EBITDA 2,531 555 -1,976 -78%

Here are the overall numbers. On a consolidated basis, both revenue and income decreased. After deducting
financial expenses, operating revenue declined 8% QoQ to JPY17,612 million. On the other hand, quarterly
profit attributable to owners of the Company increased 28% to JPY556 million.

QoQ Comparison (3 months) Segment Performance MONEX GROUP
Japan us Crypto Asset Asia Pacific Investment
(PY milion) 2022/3  2022/3 20223 2022/3  2022/3  2022/3  2022/3 20223 202213 202213
3Q 4Q 3Q 4Q 3Q 2Q 3Q 4Q 3Q 4Q

o o ans coss of o™ 7861 7823 6062 6325 5027 3,160 296 282 74 223
SG&A 6,342 6,792 8,565 8,262 3,910 4,313 273 299 25 21

Advertisement Expenses 375 437 2,548 2,099 1,992 1,053 42 56 1 -
The amount equivalent to operating 1519 1,031 -2503 -1938 1118 -1,153 23 -17 49 202
Other income / expenses (net) 446 3,127 382 188 -2 81 -22 18 -0 0

Quarterly profit before income

Taxes 1,965 4,158 -2,121 -1,750 1,116 -1,072 2 1 48 202
Quarterly profit attributable to

owners of the Company 1,292 2,876 -1,641 -1,880 762 -544 -10 4 33 117
EBITDA 2,802 2,253  -1,578 -903 1,220 -853 50 10 49 202

See P30 “total operating
revenue after deducting
financial expenses and

See P28 “total operating
revenue after deducting
financial expenses” for

See P32 “fotal operating
revenue after deducting
financial expenses” for

Note more details ;Zf;lﬂs' sales” for more more details
See P29 SG&A" for more See P31 "SGEA" formore 08 [33 "SG&AT for more
details details

details -

Breakdown by segment is shown on page 27. The main reason for the decrease on the revenue side is the
Crypto Asset business segment. Look in the middle. Revenue decreased from the previous quarter due to the
quiet crypto asset market.

Support
Japan 03.4405.3160 North America 1.800.674.8375 — SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com == Asia’s Meetings, Globally

18



Inthe last fiscal year the Japan segment's pre-tax income increased significantly due to a gain of approximately
JPY2.3 billion on the sale of tokens from the DeFi project, which is included in the "Other income/expenses"

section of the Japan segment.

QoQ Comparison (3 months) Analysis: Operating Revenue MONEX GROUP

Japan: Trust fees from mutual funds increased after account transfers from Shinsei Bank.
Revenue from U.S. stock services also expanded steadily.
M Total operating revenue after deducting financial expenses

and cost of sales Quarterly total operating revenue after deducting financial
expenses and cost of sales -0.5% (-38)

(JPY million) * Figures in parentheses indicate the variance from the previous quarter (JPY million)
10,000 -
8,544 Others (+408)"
8,000 | 890 7,373 7,381 7,861 7,823 FX & fixed income (-102) 2
1,225 885 954 il 1,450 M Net financial income (-225)"
6,000 e 1,128 1,417 873 771 M Brokerage commissions (-119)

*1 Trust fee from mutual fund +385, Management fee and success fee from Monex Activist Fund +22

1 757 *2 Increase in bond-related revenues driven by IFA/PB business and the transferred customers from
4,000 | : Shinsei Bank in Jan 2022 +117

Exchange fluctuation of U.S. dollar-denominated loans and others is recorded in both of the
following accounts.
3Q; FX & fixed income -546 / Net financial income +521

2,000 4 . 40: FX & fixed income -673/ Net financial income +630
e *3 Net financial income of margin trading 184 (-12%)
Margin balance of Monex Securities (Avg.) -T%
r . . r *4 B 1 fram Jap equities -198 (-8%)
2021/3 4Q 2022/3 1Q 2022/3 2Q 202213 3Q 2022/3 4Q Brokerage commissions from LS. equities +52 (+7%)

Total trading volume of individual inveslors in two Japanese
major equity markets, including ETFs efc.  +10%

Let us take a look at a few revenue and expense items for each of the three main segments.

Here is the revenue in the Japan segment for the past three months. In Japan, the account transfers from
Shinsei Bank were completed on January 4, 2022. Overall, revenue was JPY7,823 million. This figure is on par
with the previous quarter. Brokerage commissions for US stocks increased, but those for Japanese stocks

decreased, resulting in an overall decrease.

In addition, financial income of margin trading and securities lending decreased, resulting in a decrease in net
financial income. However, as mentioned earlier, the transfer of accounts from Shinsei Bank has been
completed, and these accounts are now in operation, which led to an increase in trust fees from mutual funds,

resulting in an increase in Others.
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QoQ Comparison (3 months) Analysis: SG&A MONEX GROUP

Japan: Commissions paid increased in line with higher transaction volume following the transfer of
accounts from Shinsei Bank. Advertising expenses increased along with the rise in the number
of accounts opened.

B SG&A
rl A Total +7.1% (+4
(UPY million) C}u.arte_ y SG& _c:fca o (+450) _
Figures in parentheses indicate the variance from the previous year (JPY million)
8,000 [reflects comparison of results for 12 months ended Mar 31 Yo]
(-60)
6.792 M Others (
7000 1 6,501 6,342 miwm .
T 6,036 6,081 AL Advertising expenses (+62)
6,000 517 (367 | [ 390 | myﬁ 424 o ) )
430 407 505 299 Communication, freight and information expenses (-75)
5,000 409 413 1,376
iy 726 m B Commissions paid, exchange and association dues (+538) *1

4,000
1524 1,347 1299 1,459 1,417 B Compensation and benefits (-41)
3,000 ’ '

W System related expnses (+27) *2
2,000

2779 *1 Increase in bond-related commissions paid due to larger fransaction
1,000 via IFA/PB business and by the customers transferred from Shinsei
Bank +140
2021/3 4Q 2022/3 1Q 2022/3 2Q 2022/3 3Q 2022/3 4Q "2 Rental expenses +89

Data processing -2
Depreciation expenses -61 29

Next, the three-month expenses for Japan increased by 7.1% to JPY6,792 million. The increase in transaction
volume due to the transfer of accounts from Shinsei Bank led to an increase in commissions paid, and the
increase in account openings also led to an increase in advertising expenses.

QoQ Comparison (3 months) Analysis: Operating Revenue (USD) MONEX GROUP

US: Decrease in net financial income due to lower securities lending was offset by higher brokerage
commissions, driven by futures commissions and other commissions.

M Total operating revenue after deducting financial expenses

and cost of sales Quarterly total operating revenue after deducting financial
(USD thousand) expenses and cost of sales +1.6% (+857)
80,000 - *Figures in parenthesis reflect the variance from previous guarter (USD thousand)
64,283 Others (+36)
60,000 2601 i ial i
: 10,160 51.939 53,380 54,237 Net financial income (-1,809)
: 49,539 1,492 1,528 o .
1,810 1.768 8765 W Other commissions (+692)
10,006 e 10,574 :
40,000 - [ ’

B Brokerage commissions (+1,938)"
17,108
15,768 15,432 16,415 ,
* average VIX QoQ : 19.3 — 25.4 (+32%)
DARTs QoQ: 214,690 — 237,693 (+11%)

20,000

24,404

2021/3 4Q 2022/31Q 202213 2Q 2022/3 3Q 2022/34Q

This is the fourth quarter of the US segment. In dollar terms, this figure was an increase of JPY54.24 million or
1.6%. As you can see in the lower right-hand corner, both brokerage commissions and other commissions
have increased as a result of higher volatility or VIX, as well as increased trading volume in stocks, futures, and
options due to an increase in the number of accounts. On the other hand, financial income decreased from
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the previous quarter as securities lending transactions and crypto asset lending transactions were on par with
the second quarter.

QoQ Comparison (3 months) Analysis: SG&A (USD) MONEX GROUP

US: SG&A decreased due to adjustments in marketing spend to improve account acquisition
efficiencies and to better align headcount with development initiatives and account support needs.

W SG&A
(USD thousand) Quarterly SG&A Total -6.2% (-4,725)
80,000 75 707 *Figures in parenthesis reflect the variance from pravious quarter (USD thousand)
70,983 M Others (-1,543)
11,297
50,000 61,970 Advertising expenses (-4,567) *
i 51.332 53,776 o o
4 22,705 18,138 Amortization and depreciation (+447)
40,000 5,446 5,730 ’ == ST B Communication, freight and information expenses
’ 5,831 5,929 5,840 : 4071 (+219)
8,533 10,990
9,346 8,911 i i B Commissions paid and association dues (+2,456)
20,000
. B Compensation and benefits (-1,738)
20,245 23,881
o * Total accounts: +48k accounts (Dec. 31, 2021 vs Mar. 31, 2022)

2021/3 4Q 2022/31Q 202213 2Q 2022/3 3Q 2022/3 4Q

This shows the expenses in the US. Although we continue to market aggressively, advertising expenses
decreased due to adjustments in our marketing efforts. On the other hand, transactions increased, resulting
in an increase in commissions paid. Personnel expenses decreased due to adjustment in personnel
assignments and a decrease in performance-linked bonuses.

As you can see in the graph here, expenses had been rising steadily for a long time, but in the fourth quarter,
expenses were reduced.
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QoQ Comparison (3 months) Analysis: Operating Revenue MONEX GROUP

Crypto: Net trading income decreased due to lower trading volumes amidst a slower
crypto market. On the other hand, others increased due to new businesses, such as NFTs.

(JPY million)
Quarterly total operating revenue after deducting financial
15,000 1 14,233 expenses and cost of sales -37.2% (-1,868)
482 * Figures in parentheses indicate the variance from the previous guarter (JPY million)

12,739
567
Others (+128)
10,000 - W Net trading income (-1,996)"
7,695
621
12,171 5027
50001 580 " Trading value at marketplace
7,074 3,160
' 703 3Q of FYE Mar. 31, 2022 ¥114.7B
4Q of FYE Mar. 31, 2022 ¥66.6B
0 T

2021/34Q 2022/31Q 2022/3 2Q 2022/3 3Q 2022,‘3 4Q

In the Crypto Asset business segment, operating revenue declined 37.2% from the previous quarter to
JPY3,160 million due to a slowdown in the trading volume at crypto asset exchanges in the fourth quarter. On
the other hand, due to new businesses such as NFTs, income other than net trading income, in Others, steadily
increased.

QoQ Comparison (3 months) Analysis: SG&A MONEX GROUP

Crypto: Compensation and benefits increased due to one-time expenses related to De-SPAC.
Advertising expenses have decreased and are in line with current market conditions.

(JPY million)
5,000 4
SG&A Total +10.3% (+403)
4;31 3 * Figures in parentheses indicate the variance from the previous quarter (JPY million)
4,005 3910 [T
4,000 - 3,752 '
922 657 M Others (-166)
GE 1053
3000 4 2,934 ' Advertising expenses (-939)
604 Communication, freight and information expenses (+11)
1,629 1,441 1,992 W Commissions paid (-113)
2,000
1,259 M Compensation and benefits (+1,437)"

Bl B
84 171

839 783

M System related expenses (+172)2

1,000 -

*1 One-time expenses of ¥1,524M for De-SPAC-related expenses
included.

8 294 *2 Additional depreciation expenses due to reassessment of IFRS in prior

years included.

i

ro| & B
©| © o
o)

Co
]

2021/3 4Q 2022/31Q 2022/3 2Q 2022/3 3Q 202213 4Q

In the Crypto Asset business segment, we curbed advertising expenses in line with the weak market conditions,
as you can see in the graph. On the other hand, transient and one-time personnel expenses of approximately
JPY1.5 billion were recorded in the period under review in preparation for the De-SPAC listing, resulting in a
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10.3% increase in overall expenses from the previous quarter to JPY4,313 million. Fixed costs, excluding these
personnel and one-time expenses, continued to remain at low levels.

History of Shareholders’ Distribution

MONEX GROUP

Shareholder Return Policy: Stable dividend payments and flexible buybacks of its own shares, while

investing in the long-term growth.

@ History of dividend per share

(JPY)
20
15 7.0
[
10
26 75
6.3
5 1.0 7.0 3.2
B 70 286 2.7 76
. 37 4.5
26 27
o 11 12 -
FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE
Mar.  Mar. Mar. Mar. Mar. Mar. Mar. Mar. Mar. Mar.
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
* Refer to P35 "Sharehclders distnbution” for more informaticn of dividend per share.

& Return on equity ratio

18%
15%
12%
9%
6%
3%

0%

4%

17.3%

FYE FYE
Mar.  Mar.
2013 2014

FYE
Mar.

FYE

Mar.
2015 2016 2017 2018

FYE
Mar.

FYE
Mar.

FYE
Mar.
2018

FYE
Mar,
2022

FYE
Mar.
2021

34

In light of the above, we announced today a period-end dividend of JPY7.7 per share as a form of shareholder

return, or JPY15.3 per year.

This concludes my presentation of the figures.
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Business Update Japan Segment 3/4 MONEX GROUP

Monex Cards offering led to an increase in the number of accounts under contract with periodic
purchase of mutual funds. U.S. stocks were also strong.

Mutual Funds US Equities
+ Over ¥ 1T of total mutual funds AUM'. + Alarge number of stocks handled, rapid addition of
- Monthly purchase amount*! under the periodic stocks, extgnded-hours trading, and wide range of
o order functions.
purchase plan: YoY +54%.
« # of accounts with periodic purchase plan*? of mutual * T'_"tz t"r:‘”!bfr gf “?'q“efusers_hg? bee”hgmw'”g steadily
funds: YoY +61%. wi e introduction of a periodic purchase program.
US Equity Commission
inveli Record High
PerlOdIC Purchase Plan Accounts with —acconis (¥ million) US equity commission [million yen) 25.,
¥ biion) the plan thousand) ——Ratio in Brokerage commissions (%) %
120 # of Accounts with the Plan (right axis) 1 1 ZK 120 1,200 * 25%
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Matsumoto: Then, let’s move to this business update, although it’s not of so much interest for everyone. |
think it would be better to answer questions, so | would like to be brief.

For the Japan segment, as you can see on page 39 here, the first thing to note is that the total mutual funds

AUM has surpassed JPY1 trillion. The amount under the plan is now JPY8.5 billion per month. | think the fact
that the ratio of US equity commissions to brokerage commissions is now up to 25% is also important.

Business Update Japan Segment 4/4 MONEX GROUP

Position the asset management business as a growth area with great potential.

Robo-advisor AUM rapidly grew 3.5 times YoY.

Asset Under Management

Todal AUM Robo-advisor service AUM
(¥ billion)
W Robo-advisor services ¥38.4B (YoY X3-5)
70 RObN CdOMPASSfON COMPASS+ ¥ 65'78
Activist Fund (public and private)
o Management of Institutional money 3 2 Advantages of the "ON COMPASS" series,
w0 YoYxd. robo-advisor service.
40 Total AUM

= Operation based on proprietary algorithms
¥20.6B

30

« Goal-based approach

» Long-term wealth creation tailored to each
customer’s lifestyle

* Low cost

0
Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 - Pa rtnershlp model Wlth flnanclal insﬁtutions

40

Also, there is Monex Asset Management's Monex Activist Fund, as well as robo-advisor services. In the area
of robo-advisor services, the ON COMPASS series has grown particularly strongly, with AUM of JPY65.7 billion
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at the end of March 2022, compared to a forecast of JPY20.6 billion a year ago. As you can see, AUM is growing
steadily and smoothly in a SaaS-like manner.

In the process of promoting the asset management model, we would like to have Monex's clients purchase
assets managed by Monex Asset Management as much as possible, or, in the future, Monex Asset
Management will provide investment advice to Monex's clients and receive a fee from them. We would like
to proceed in such a way in the future, and | think it is very encouraging to see such a large growth in AUM.

Business Update US Segment 1/4 MONEX GROUP

Total customer accounts increased by 55%™ YoY. Trading in Futures and Options increased.

Customer Assets and Accounts DARTs and VIX

Total Customer Accounts™: 227K accounts (+55% YoY) Trading has normalized, with DARTs +11% QoQ.

Total customer assets™ : $12.0B (+16% YoY)

Thousands) # of customer accounts by asset class DARTS by asset class and VIX
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In the US, as shown on the left, customer assets are growing steadily.
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Business Update US Segment 2/4 MONEX GROUP

Self-clearing positions TradeStation to benefit from rising interest-rate environment.

Commission Revenue Interest Income
+ Brokerage revenue™ totaled $41.1M in 4Q. « Total Customer Cash of $2.9B at March 31, 2022, grew
+ Brokerage commission decreased YoY as trading volume by 4% YoY.
has normalized after elevated activities in prior year. + Anticipated U.S. fed fund rate hikes are expected to lead

to increased interest earned on customer cash balances.
* Multiple rate hikes anticipated through FYE 3/31/2023.
« Each 25bp increase to fed funds rates could increase
interest income earned by TradeStation on customer cash
balances by as approximately $7.0 to $7.5M annualized.

3 Wilicn
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As a major point, if you look at the bottom half of the description on the right side of page 42, short-term
interest rates in the US are now starting to rise. As you know.

So, for every 25 basis point increase in the Federal Funds rate, the annual income increases. In an American
brokerage firm, especially if they have a lot of day trading customers, like TradeStation, interest income would
belong to them. They first start trading at the beginning of the day with the money they have in the firm, and
by the end of the day, they close the position. If you look at it from close-of-business to close-of-business,
money remains on-balance in TradeStation, but you invest this money in deposits, etc.

This is a characteristic of American brokerage firms in general. Broker-dealers, retail broker-dealers in the US,
for example, have the characteristic that when short-term interest rates rise, their financial balance improves
significantly, and in the case of TradeStation, for every 25 basis point increase in this Federal Funds rate, the
annual income increases by about USD7 to USD7.5 million, as an approximate increase in the income.

This is about JPY900 million, in terms of yen. For every 25 base points. We are now talking about the possibility
of the Federal Funds rate going up 50 basis points per month, and a 1% increase would improve almost all of
TradeStation and would lead to an improvement in net financial income of an annualized JPY3.6 billion. This
is a little factor that is particular to this market, thanks to interest rates, but that is the kind of business we
arein.

If this short-term interest rate goes up, it has the potential to increase the net income by that much greater
amount, with a tailwind. That was an example for TradeStation.
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Business Update Crypto Asset Segment 1/4 MONEX GROUP

Coincheck maintains a leading position in the crypto asset industry in Japan.

Coincheck Strengths

1. User friendly UVUX 2. Customer base 3. Broad product set
Robust KYC / AML _and compliance

No.1 market share in Japan

B for three consecutive years
r-j Number of tokens supported
L g (byapp d°‘(“,m'°‘j‘:f) at Coincheck irading platfor
34.6% 17 coins
Verified accounts
1,620K Coincheck NFT
i e +35% Yo (vs Mar. 31,2021)
= [
= o Customer assets RS (2=
¥481.0B e
+10% YoY (vs Mar. 31, 2021)

Also, as shown on page 45, Coincheck has kept the number one market share in Japan by app downloads for
three consecutive years, with a 34.6% share. We continue to have a strong market share.
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Business Update Crypto Asset Segment 2/4 MONEX GROUP

Coincheck leads Japan’s leading position in NFTs as well as crypto trading.

NFT

Coincheck NFT (B version) miime

« First regulated Japanese exchange dedicated to NFTs. + miime is an on-chain NFT platform and overseas users are

Coincheck NFT (B version) is integrated with Coincheck, a also available.

crypto asset trading exchange, and can be used by users miime sold ESTATE (NFT), a land on the metaverse of The
who have verified their identity with Coincheck. Sandbox, which is also popular on Coincheck NFT (3
version) this quarter.

+ It offers a variety of NFTs, including gaming and sports,
without focusing on a specific field.

Say helloto 3 HNI]BIJH

The Meebits

\ -2

Business Update Crypto Asset Segment 3/4 MONEX GROUP

Coincheck intends to create and expand its digital economic sphere with an eye on Web 3.0 through
its NFT/Metaverse initiatives.

Metaverse/Web3.0

Oasis TOKYO-Qasis Kyoto

» Launched a project to create a year 2035 near-future cities, "Oasis TOKYO" and "Oasis KYOTO" on land in the metaverse owned by
Coincheck.

+ The project aims to provide opportunities to experience activities on the metaverse and community activities and will be open to the
public.

« By collaborating with attractive creators and artists, the project will create revenue opportunities while growing the user base of
Coincheck NFT (B version).

In addition to the trading platform for virtual currency crypto assets, we are also focusing on NFTs and
Metaverse, which will be a very fruitful business in the future.
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Business Update Crypto Asset Segment 4/4 MONEX GROUP

Coincheck has identified numerous large growth opportunities that can be pursued organically and
accelerated through M&A or partnerships.

Deepen Existing Broaden Digital Asset
Offerings Solutions
Marketplace / NFTs Web3.0 Institutional Financial On-ramp International
IEO services services

adjacencies

Continue to grow Build the leading Build new services Capture nascent Explore new Provide on-ramp Add talent and
customer base and NFT platform in supporting the and growing financial service services between capabilities in
revenue to retain #1 Japan by partnering  Coincheck digital  institutional interest, businesses that will  fiat, crypto, other crypto-friendly

market share with content asset ecosystem capitalizing on appeal to the young  digital assets, and geographies,
position, build on creators and both organically and Coincheck’s trusted Coincheck various user including in Asia
first-of-its-kind IEQO  gaming companies through M&A brand name in the customer base, applications and across the
launch, and expand crypto space such as payments world, and launch
supported token and commerce internationally
coverage enablement (HoldCo structure)

Eventually, through the De-SPAC listings, we hope to extend our growth globally and into various areas, as
described on page 48.

Business Update ESG and Sustainability MONEX GROUP

Promoting clarification of policies and additional disclosure of data to address ESG issues.

New ESG/Sustainability Disclosures

* Environmental Policy: Establishing a system to respond to climate change
» Client-Oriented Products and Services Policy: Initiatives to enhance customer value
* Privacy Policy: Reviewed in accordance with the revised personal information protection law

« Percentage of ESG index-linked funds: Responsible investment, ESG investment

Link to Monex Group ESG Website
URL :

I would like to skip a little bit from here and go on, but on page 51, you will see our ESG initiatives, and our
policy is clear.

First of all, our business, which is centered on online securities, has always been a company with low CO2
emissions. We have made our goal of raising our ESG score very clear as a company, and we have been working
on a number of measures to raise our score in the eyes of the evaluation organizations, such as setting up an
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environmental policy, a policy on providing customer-oriented products and services, and a privacy policy.
We did these within the fiscal year.

Of course, we are a company that is making great progress in addressing fundamental ESG issues such as
diversity in various ways, but more than that, we strongly focused on raising our score from external
evaluation organizations for the fiscal year.

There is a lot more information in the Appendix, so please take a look.
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Question & Answer

Matsumoto [A]: Now, we would like to conclude our explanation, and we would like to take your questions
and answer them.

First of all, Mr. Hara of SMBC Nikko Securities Inc. has asked a question, so | would like to answer this first.
There are three questions. First, the listing of TradeStation had previously been communicated as early as
February or March and as late as the end of June, but the current presentation material has been revised
downward and later, to the end of 2010. What is causing the schedule delays?

This is a situation that is well known in the US, if you are familiar with the situation in the US, but at the end
of March, the SEC issued SAB 121, a request, in essence, for companies that are in the crypto business or
crypto asset business, to recognize the crypto assets entrusted to them by their customers as liabilities. This
was issued at the end of March.

To give some background, banks say deposits, but of course, from the bank's point of view, this is a liability.
In a brokerage firm, the customer's securities are kept in custody, but this is segregated as not a liability. This
had been the clear idea previously. However, the SEC has ordered that crypto assets be understood more like
in banks than in securities firms.

Fundamentally, there are arguments about how this should be done theoretically, but for the time being, the
SEC, which is an organization that closely monitors disclosures, requires us to make the disclosures that the
SEC requires. We have almost completed the process, but there is still work to be done, such as re-filing.

In the meantime, the fiscal year ending March 31, 2022 is the last day of the accounting period for our group,
but when a domestic company goes public, it is required to file an audit financial statement for the fiscal year
ending March 31, 2022 after 45 days from the end of the fiscal year. This has been a rule for a long time. This
also caused a little delay in the schedule.

In addition, since in the US, July and August are summer vacation months, and as a result mainly of the SEC's
new request, which was issued at the end of March, the schedule has been delayed.

However, the schedule has been delayed, or rather, pushed a bit, but we are now moving forward firmly with
this schedule.

The second question is, with Robinhood planning restructuring and other companies cutting costs in response
to the market environment, what is TradeStation's investment policy going forward? We have seen a
reduction in advertising expenses. Please tell us whether this was the result of adjustment from the beginning
of the fourth quarter or from the middle of the period.

As | mentioned in the second water drop chart from the beginning, in the SPAC market, two years ago or one
year ago, the emphasis was on the top line, but now, in the De-SPAC market, it is not only the top line, but
the bottom line as well. That kind of shift is just now happening in the US stock market.

Under these circumstances, as | mentioned earlier, the Group as a whole is investing in growth and marketing
for growth while the top line is growing on a consolidated basis, and we are trying not to reduce profits.
However, this is the case on a consolidated base, and if we look at the US alone, it may seem that we are
making upfront investments ahead of performance.
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However, although we have not announced our forecast for the future, we have carefully calculated when it
will return to black on a non-consolidated basis if we continue with the current approach, and we are
dynamically controlling the situation while keeping an eye on such factors and the world situation.

Therefore, we will continue to control the use of advertising expenses in a very dynamic manner, keeping an
eye on both the results within TradeStation and from the market's viewpoint. Control does not always mean
lowering costs. If there is an example of growth exceeding costs by a certain period of time, and if we can
confirm that it would be better to do so, then we will use advertising expenses. If there is a strong voice that
says, "No, no, let's be more careful," then we will spend less.

That is how we would like to control things. One big factor is that, as | mentioned earlier, there is a situation
at TradeStation where a 1% increase in short-term interest rates would increase the net financial income by
about JPY4 billion. Therefore, | think this will take the form of us adjusting various things while watching how
short-term interest rates actually rise in the US in the future.

The third question is, what is the impact of the reduction in Japanese cash trading commissions since the first
quarter? Also, given the scale of your company's profits, we believe that this would have a large impact. Please
tell us the background of such a management decision.

Ms. Seimei, would you like to speak?

Seimei [A]: | am sorry that | am speaking from the side and it is only my voice. | have long been aware of the
issue of cash trading commissions for Japanese stocks. Two years ago, in the fall of 2019, the zero-commission
wave came from the US, and we were told that it was still high among online securities, so we were aware of
the issue and have been gradually responding to it through margin transactions and others.

At that time, we announced that we would promote the asset management model, and we were working to
increase customer assets and to expand our US equity and mutual fund businesses. We have an internal
roadmap, and in the past two years, we have made steady progress with our asset management model in the
way we had originally envisioned, so we decided to make a management decision at that time.

| understand that there is a question of doing it all at once or gradually, but since it would be done at some
point, we decided to do it at that time since our new accounts and market share were becoming weak because
our commissions were higher than others.

I would like to refrain from discussing the impact on the figures here, but | believe that if we simply eliminate
the commissions, it will not be a small figure, but we would like to cover it by increasing the number of new
accounts, increasing our market share, and strengthening our US equity and other services.

Monex, Inc. also provides US equity services and has a considerable amount of US dollar deposits, which can
be positively affected by higher interest rates. We are considering the possibility of reducing, or spreading,
the impact on our business performance.

Matsumoto [M]: Yes. Was the answer okay? Do you have any other questions?

Sasaki [Q]: | am Sasaki from the Bank of America Corporation. | have three questions. First of all, regarding
the De-SPAC listing, the SEC has recently issued various regulatory proposals regarding valuations, and | would
like to know if the valuations that you have presented now are likely to change in the future or not. Can you
tell us about this point?
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Matsumoto [A]: | can't really answer that question because of the SEC's restrictions, but | can say that the SEC
is saying that it is not good for a paper company, or a power-point company, to do a rosy projection while it
has no substance.

However, both TradeStation and Coincheck are companies with solid businesses, cash flow, and profits to
begin with. Since we are preparing De-SPAC listings for them, what the SEC is doing this time is basically
irrelevant to us.

However, as for TradeStation, while the market is a little less active, as | mentioned earlier, the interest rate
income has been rising significantly. | can't give you a clear answer to this one, because it might increase and
fall again, or something like that.

Basically, TradeStation and Coincheck are not directly involved in this SEC matter, and as | said, we are not
currently talking about that in terms of overall valuation and particular agencies. However, even if we were
to consider such issues of valuations now, we do not think it would have that great an impact.

Sasaki [Q]: | see. Second, regarding the NFT business of Coincheck, if possible, could you tell us how much the
GMV is, and how you are collecting the contents now? What kind of things are being issued or traded? May |
ask you to tell us about that?

Matsumoto [A]: We have not disclosed much about NFTs yet, but we have “Coincheck NFT”, for off-chain
platform with KYC-compliant customers and “miime” an on-chain platform with customers around the world
who are not KYC-compliant.

Along with the creation of this metaverse, we have also been working hard to purchase and sell LAND token
(from “Sandbox”), purchase and sell various collectives, and collaborate with various artists and creators to
present their works on a weekly basis at Oasis TOKYO and Oasis KYOTO.

| think the figures are included in Others, as was mentioned earlier in Seimei's explanation. This light blue area
is mainly NFTs and the like, and as you can see, they are increasing, but there is a long way to go.

There is a long way to go, but to use a slightly different analogy, for example, the land in Shibuya after World
War Il was probably a shabby place where not even a strand of grass would grow, and it was very inexpensive.
After that, people like Mr. Goto bought it, a lot of development was done, and now the property values in
Shibuya are immense.

This land on the metaverse, or this NFT, is thought to have the same atmosphere as such postwar land in
Shibuya, which is still cheap and not yet developed. However, as development progresses in the future, it will
become a great asset and a great business.

We believe that the NFT has the potential for significant growth in the future, although the current figures are
still small, and we are making efforts in various ways in the off-chain, on-chain, and metaverse.
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Business Update New Businesses MONEX GROUP

Acquired a STEAM education business and a genome platform business.

STEAM Education Business Genome Platform Business
Viling, Inc. operates classrooms to offer STEAM educations. Genex creates a genome management platform.
STEAM Education Bsiness - Overview
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Sasaki [Q]: | see. Lastly, on page 50, you have shown two new businesses, and | would like to know whether
these are so-called start-up investments, meaning pure investments, or whether they are businesses that your
company intends to engage in.

Also, if this is to be done as a business, may | ask what the implications are for your company?
Matsumoto [A]: This is not a start-up investment, but a serious business for us.

We have rewritten our corporate mission as of April 1 of last year, and our ultimate goal is to help individuals
achieve self-fulfillment, not just to do the work in the capital markets. Our corporate mission is to improve
the lifetime balance sheet of individuals, which includes such things as having more free time, being in good
health, having the ability to earn money, and using money in a better way.

In this context, STEAM education is very important for individuals to acquire a logical way of thinking so that
they can increase their lifetime income and spend money in the right way. Or, when you have a disease, it
wastes or consumes a tremendous amount of time, and your lifetime balance sheet deteriorates. Therefore,
we are also working on a project to help patients, especially those with intractable diseases, to have a better
life by using whole genome information analysis.

There is a bit of a deficit for both at this moment, though, as at this moment, PL is almost nonexistent. STEAM
Education would be a profitable business if it were not for the coronavirus and other such issues. At this point,
either way, PL is very small, but we are considering the growth of PL's earnings and profits to a scale that we
should be able to properly introduce them to the public as a business.

In addition, as we move toward a worldview of Web3 and the like, we believe that this type of service, which
improves the lifetime balance sheet of each client, will be very effective in firmly retaining, attracting, and
developing clients in our core business of capital market services.
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In the Web3 era, | think it is a very important concept to capture customers not only with the products at the
center of our fields, but also in other areas. We believe that they will become a very important part of our
core business.

Sasaki [M]: | understand. Thank you very much.

Matsumoto [A]: Next, Mr. Henderson from JPMorgan Securities Japan Co., Ltd. has asked a question. Please
tell us about the DeFi revenue recorded in the fourth quarter. Can we expect DeFi earnings in the future?

This is a DeFi project that we invested in four years ago now. When you invest in that project, you receive
tokens. That token, that DeFi project itself, has been so successful and spread out that the price of the token
has gone up. So we sold the tokens for profit-taking. We were actually selling little by little over a year and a
half ago, though.

We have been investing in various DeFi-related areas since about four years ago, including blockchain, DeFi
blockchain, and Monex Ventures around them, or actually, mainly in this blockchain as on-balance sheet items
of Monex Group.

Four years ago, in October 2017, we launched our vision of a second founding, where we believed that
blockchain and crypto assets would become very important, and as a result, a few months later, we acquired
Coincheck. Since that time, we have invested in several blockchain and DeFi projects.

Not necessarily in Japan. There are some in Japan, but more often overseas. Our company is known in that
area, surprisingly, and we have been investing in startups to a considerable extent, such as blockchain, DeFi,
and other Web3 related projects of that type. We invest a small amount of money, but it can be multiplied by
a factor of 100 or so, so it is profitable.

So, | can't promise that we will continue to take the fruits of such blockchain and Web3-based investments,
not only in DeFi, but | believe that it will occur from time to time.

Do you have any other questions? Is this answer okay?

We believe that the world is likely to change drastically. The Web3 world, or rather the Internet, was born
and we thought it was liberal, but there will still be some centralization as seem in GAFA, or decentralization
of the centralized banking system which has always been powerful, as represented by the term Web3.

In such a situation, there is a great opportunity for us. So, we are planning to create Coincheck Global on top
of Coincheck, aiming to be listed on NASDAQ, and expand globally, or for TradeStation, a very good transaction
engine, we also intend to introduce a crypto business and now we are trying to grow it.

In this way, the entire Monex Group, while keeping a close eye on the top and bottom lines, is making a major
shift to growth and to become more diversified in terms of content. Although decentralized things are not
always profitable, the worldview of the Company is to make money while maintaining a decentralized
orientation.

In this worldview, we are trying to raise capital, human resources, and technology by listing our subsidiaries
on the capital markets in a way that it makes the most sense. We are a group that is changing direction
towards growth in this way. We hope that you will continue to look at us in this light.

If you have any additional questions, please contact the IR team and we will be happy to answer them. Thank
you very much for your time today.
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[END]

Document Notes

1. Portions of the document where the audio is unclear are marked with [Inaudible].

2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].

3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an
answer from the Company, or [M] neither asks nor answers a question.

4. This document has been translated by SCRIPTS Asia.
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
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