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. Securities Investor Protection Corporation (SIPC)
. Commission-Free

< v & % -t -t —

. Zero Commission



Olrd ol Gl o y90 dnosd g Gudind S e

SN S8 e alez JlanS el abg e Gilsd b illae | ()5 slasles & b ye slaoje S
il O3z bl Glhgl by Odlales ol (99505 a5 (Mo Yo VY Jlo 5o (ygnnaS (g ba>
SLES 12 & Glgi (o0 S (ood 8L ;0 395 (b ke 5l aolae )L (Slasls) )3 5 )9 ) aolae LB (slaGguio
2,5 0 )il 00y s el (5355 5 T 3555 sl T sl Tl lgpl ogacyal; 615,
OS2yl y (6,135 ,15 CS 1 50 OHolro 8 30,5 —V-1-)
(S 50T LIS 5 aly a5m il y (615515 8 1 cygrmanaS (3 Lo 2 (615515 S OCS 1 o oo 51 (S
33 1) OgmaneS ey EMelae a5 5,5 el &S 5 cpl a5 elKin i el 6dee YoOY Lo o a5 el
39805y G S 20 ol azlse ST Olsi b (I8 ke o (sLs e oo all Gl yiie 4y 595 0580,
plom Hozmen ol Glool Elgsl 1 1) gmmmeS oy (FHolae Bloss a5 ol Jlocaiss 1T 5,0 S
@ 95> hlse aaSibl s Colwos b ) abslbas L glaols) )8 5 (BTFS) ()5 50 alolas LB slaggao
w2 o bl ol i
oles (59,5 5k ol S0 tnl 5 03gr GgreanS s 0)lgen Ssa ) )T CS 50 55 (g IS ale e
J Gl b asS oo 28l 55 (st 5l (50505 95t (5 i Slas 052y JUELTL (5 Sl (51085
ot i ples ol S sS 03015 (FINRA) Lo cnis &l e oaliss oylojl (ygzmad pllitilags slaplojle
31505008 crl seaismly GF)E S8 8 a5 S (e w8l )0 )15 oS b 51 Sy e 5l Gl tie (b3
02310550 3505 (nl Elsl (o) p b dalsl o a5 WS oo Jiiie pllatilogs glagloli 4 g 03,5 <3l jo (L yuiee
Sl 3508 ey 4 pke 3 5k (FINRA) Jlo oo @l jie walais ol 7yl 330,18
plxil sl 3¥ dplo s angd sl (o oo e el losls el Y lols Blsl 5 5 seeneS 4
e iymly ), 8 alaz ldlacl (pl 5l (gl 9 WS g0 <8l o 053 glacl Sl 05l S
FHso slasled s go slaatyjo gy (sl 950,85 (nl aiiS (oo Z8L 0 093 ol ides Sl 05057 )]
03 OsesS 950,15 el ol sl sla )l elass 9 D )UaS sl ol GBlisl 5 s GsmeeeS Ao
O FSess a4 g Sl (B9 3 sla bl (sl Lad) Yo (aelee o o sll YO YV - il jlolee 3yl
G35 S il Yo b iSlas (gt (g8 hylaes el 55,145 (00 50 0500 0,5 oty

WS e E8L )0 (6 i 3 oLlas 85,5 S8 0yl

. Robinhood

. M1 Finance

. E¥TRADE

. Acorns

. TD Ameritrade

. Regulatory Transaction Fee

. Securities and Exchange Commission (SEC)

> < v & 4 1t < —

. Penny



i lopew slo)fil o ) [ Cnto SYoo 3 iy

Oyl 4 bgs e slod o b jehite a0 J Cais &) jhe eudai lojle :“53'3{0[:.0 Cadled 030,5 o
8l )15 Gles il 5l (SMalre Codled 0505 (laie Coxd (6950,5 (5,155, oS 1 il

Ol > Al e wiS e 2Bl y0 355 (e 1 95005 cnl 9a iy I S8 28 S (o

50 e 2 gl Yo efe e e NNl SDeles Codled 05015 0l ppe B0 S Tas (g i ybg,8
350,55 ol el alolae JLaSTolo )18 (598 (55l 55 e o sl ar Yo /o0 Vg ploes (3,8 (5L
D9 dle> Vo B/A0 STas 500l 0,5 oy SSG00 4

|°l'9r“" o..x;.cmoti;.; FURIR VOO du@‘; ‘Lg’li’)-"] 00 yuws LgLQM) T@lS.').oT Oém u\.uw) O}OJlS °

Wilgi oo WS (oo yakie |y o alsS (ol a5 (oSOl wisd alslee ey ;o Wilgi oo 5 03g (20
YL oS ) esgame 10 Yaene 3he,lS e a5 aiS b0 T 6,104 350 5 lsie o (6350, 8
RSV [PV S~ 51 PR K
03y 4 S35 St sy GO S A 05 (SHelae Dlas (9,5 5L jshaie 4 aS Sl S5 s p3Y
55 ] ol (05 A (550 85 g 3 s ) 055 ol 3 Ayl o Bl 5,5
03y Y0 52 ¥ Blaz il Jlo cnio &) e o (lojle (558 b wSl axily ) (6,155 eS8 S
S S &S asl aily s o aes e )18 S|y Yo e ¥ gles w2 dgp 0yl 6,515 oS8 a5 WS
395 Sl 50 (Yo o v 3o adgl aylepus 51 (ol 53,5 03 41 p3ke | 055 (e (5,158 sl y
LS e
Sl 1y OBl ol izres gl el By yxo (grmaS (90 SOlolas g9, 4 35mly (6,135,15 28 5 4l L
Sy 2S5 b Calory po i Gisel Jle sl lil o ISk e 0)lyo b aiS (o el (ISl s
Sl s il 5 s laS by Jeol 0)lyo U oS oo SS LlaS ke ju 45 aS o )l0 025 (6T 0l aol> o
Ozad S SaS (6 a5 wle yu £9,5 gl LT Le s 4 WilgT o ol () i ygl s & 1) a5Y Sledb
A oo ol )l 093 (5985 5 Co e lp HLIT G 4 SIS Gl 1) ol )l syl (6,155 ,5 eS Ll
$ilgi oo (5 5o Lol el gmmnaS (9 9 OGL) Dy90 4 29005l 6T, S 10 Lol Gless a5 Jl> 0
ol 5o Fal syl sgacml, 6,551 e 1o colbog b iUl o Gold caxsg 4 ole jo Vo 0 clopy b
OMalro ploil SUlgs s )lg5 co alaz 51 45T 0S o lous (o yiwd &8 1 Sloas 3 (6 yinion DUl 4y (6 o >
oS Gyge 50 0,8 o)l 03y (liee ST Saliil g glad g iyt Slaiow glah )l 4 ot «slae]
3yt ae g) BLal ale el wub oS ool g Lael O las (gl jlael Yo Voo oo 5l iy (6 e

D310 s 0 g0 Ao, V/O aldle (Yo Voo o

\ . Trading Activity Fee
v . American Depositary Receipt (ADR) Fee
v . Custodial Fees
el 23l 55| Robinhood Gold 4 (g jie 45 045 oo asS ZMaol (o F



Olrd ol Gl o y90 dnosd g Gudind S e

T ol Cmy 009 0yl (rteSelyl aboz 1 sy (Malrs Lol o590 50 0uds sk gla 31,55 51 (S
SEC) jloler Glisl 9 yg2 GgmmareS S5 Zod 350yl (6,555 8,8 S Glg oo byl yo a5 el
oSyl 3,5k 5Hawl (FINRA) Jb Cais & e podais lole 035 Cogae 6l)lo &8 b ) Sl 5 00
S oMelen ol b 058 oo Cules g Slociy (SIPC) [laSale pus jlolys Glyel 5l cblas o8 i Lo 395wl
Sl adls SIS ansy ol jo wls IS ke pu g 004 1895 1 JlS Cial 3l ogm iyl iSO 52 )b

JJ)J‘S‘ 6)‘}?)‘5 &J).w ) Mol é}»)ls -Y-\-)

S 50T oazie SYLI )0 jho (ygranaS b oy il bS5 jlocidss o155, slocs b 51 (S 05!
Sygo 4 90, aS o ls Power EXTRADE ¢ E*TRADE Web  Jolis Sdlee 80l g0 &8 8 ol .ol
Jolis hlige raaSilil g9 sl w5l )55 <80 fizmes S (o0 )8 Glitis ples LB o K,
Ob i X8 oo )18 b e LS o (K] & jse 4 45T sl Power EXTRADE 4 EXTRADE mobile
Flo slalpl glgil alelas @y pladl 6,155 cal (SMalas slop dy 325k 5l aSlgs oo sl )11 <8 50
(@d Ghyl Stie I aln Glaggnio (e ;0 el hB Glagsaie dalS L plew ozen
1y ool Glaizs 5 (Shjsel slalil Sl )55, C8 i rizen i dlelas L3 g T slaol 3
a3 o0 )18 355 (b i LS 5o G, )90

o)l A ad (i 5o Aelo B slaggais 5 plew b p DMelae ol sl IS oS58
i e a5 i (Gl b Sl 5 Abl AL st 5] & 8 51 Lol S5 s 2800 ol e
TS o 2l ;0 0508 YO VO ol (sl g syt (3l syl gl S5, S oMol g3 1558 41 el
Slolsyl 3 s gl Yo /20 Jolee (6950,5 calolan Lus! slaols,l8 clelae (glp w55l (5,55 ,15 o8 %
Sl glaolsl8 alebes 4y oladl L Yo JBlas L oSy b a8 b ) Faboles (gl Lol 0 o 2l (o yituo
sl YoV plp s ST slasls,l 8 Elalae 950,15 .ol co (2ol Yo /B¢ 4 050,15 (1l aiiS o alolro
RG] FLVEL PORSV-IPRI KR U JV-

P @lyel g ailio saolold SHolro 8 30,5 Jgus

Options Fees Futures Trading Charges Bonds Trading Fees

$0.65 per contract. $0.5 if $1.50 per futures contract $1 per bond with minimum
trading 30+ contracts per as $10, and maximum

quarter. capped at $250.
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Robo-advisors weigh
personal preferences against unpredictable forces
to automatically recommend a portfolio
that fits an investor’s specific needs.
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Transaction-based revenues 202 $ 235 % 420 8 451 & 267
Mef interest revenues 50 83 G2 B8 63
Other revenues 18 20 40 46 35
Total net revenues 270 % 318 3 522 % 565 8 365
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Q32020 Q42020 ara2o21 Q22021 a3 2021
Options 127 & 142 & 198 & 165 & 164
cryptos 5 12 88 233 51
Equities 69 80 133 52 50
Other 1 1 1 1 2
Total transaction-based revenues 202 3 235 3 420 3 451 3 267
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Q32020 04'2020 arzo21 Q22021 Q32021
Securities lending 28 % 35 % 35 B 39 8 33
Margin interest 21 27 28 3 34
Interest on segregated cash and securities 1 1 1 1 1
Other interest revenue 1 1 1 2 1
Interest expenses related to credit facilities (1) (1) (3) (5) (6)
Total net interest revenues 50 % 63 3 62 5 68 5 63
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Feature Value
Margin Rate Under 524,999.99 8.95%
Margin Rate $25,000.00 to $49,999.99 8.45%
Margin Rate $50,000.00 to $99,999.99 7.95%
Margin Rate $100,000.00 to $249,999.99 7.45%
Margin Rate $250,000.00 to $499,999 99 6.95%
Margin Rate $500,000.00 to $999,999 99 6.45%
Margin Rate Above $1,000,000.00 5.45%
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Portfolio Type Minimum Investment Fee

Core Portfolios $500 0.30%

Blend Portfolios $25,000 0.35% to 0.75%
Dedicated Portfolios $150,000 0.95% to 1.25%
Fixed Income Portfolios $250,000 0.35% to 0.75%
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Twelve Months Ended
December 31,

2019 2018 2017 2016
Revenue:

Interest income 2111% 2009% 1.571 % 1,233 %
Interest expense (259) (163) (86) (85)
Met interest income 1,852 1,846 1.485 1,148
Commissions 421 498 441 442
Fees and service charges 588 431 369 268
Gains (losses) on securities and other, net (23) 53 28 42
Other revenue 48 45 43 41
Total non-interest income 1,034 1,027 881 793
Total net revenue 2,886 2,873 2,366 1,941
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Three Months Ended Six Months Ended
June 30, March 31, June 30, June 30,
2020 2020 2019 2020 2019
Revenue:

Interest income 3 409 § 443 % 560 § 852 § 1,115
Interest expense (21) (43) (70) (64) (133)
Net interest income 388 400 490 788 982
Commissions 89 71 121 160 243
Fees and service charges 205 203 126 408 244
Gains (losses) on securities and other, net 23 20 (64) 43 (53)
Other revenue 1" 13 12 24 24
Total non-interest income 328 307 195 635 458
Total net revenue 716 707 685 1,423 1,440
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Percentage of Net Revenues

Fiscal Year Ended September 30,

Class of Service 2019 2018 2017
Commissions and transaction fees 33.3% 36.1% 37.6%
Bank deposit account fees 28.5% 28.3% 30.1%
Net interest revenue 25.5% 23.3% 18.8%
Investment product fees 9.7% 10.2% 11.5%
Other revenues 3.0% 2.1% 2.0%
Net revenues 100.0% 100.0% 100.0%
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Revenues:
Transaction-based revenues:
Commissions
Order routing revenue
Other
Total transaction-based revenues
Asset-based revenues:
Bank deposit account fees
Net interest revenue
Investment product fees
Total asset-based revenues

Other revenues

Net revenues

Fiscal Year 19 vs. '18 '18vs.'17
% %
2019 2018 2017 Change Change
1,343 1,372 § 952 (2)% 44%
492 458 320 7% 43%
167 139 112 20 % 24%
2,002 1,969 1,384
1,717 1,541 1,107 11 % 39%
1,533 1,272 690 21 % §4%
586 557 423 5% 32%
3,836 3,370 2,220
178 113 72 58 % 57%
6,016 5452 % 3.676
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Revenues:
Aszet-based revenues:
Bank deposit account fees
Net interest revenue
Investment product fees

Total asset-bazed revenues
Transaction-hased revenues:

Tranzaction fees and commissions

Other revenues

Net revenues

(Y arleo cons )
Quarter Ended Nine Months Ended
June 30,2020 Mar 31,2020 June 30,2019 [June30,2020]  June 30,2019
$ 351 44 % 421 3 12891 § 1280
303 132 383 994 1,120
12 144 151 418 431
22 920 955 2,701 2,331
652 481 477 1,438 1,500
112 9 59 219 126
1,536 1,480 1,451 4338 4457
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y . Infrastructure Funds
v . US Stock Fee Free Program
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£ . Market Order
v . Stop Order
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Contract price for one order Commission
~ 50,000 yen 55 yen

~ 100,000 yen 99 yen

~ 200,000 yen 115 yen

~ 500,000 yen 275 yen

~ 1 million yen 535 yen

~ 1.5 million yen 540 yen

~ 30 million yen 1,013 yen
Over 30 millicn yen 1,070 yen

Ayl sl 4 S e oolaiwl SBI Securities ¢,155,15 o8 i Jd 7,k 5l o5 5 csloy, gl a5 Sb i
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y . Standard plan
y . Active plan
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Total contract price per day Commission
Up to 1 million yen 0 Yen

Up to 2 million yen 1,238 yen

Up to 3 million yen 1,691 yen
After that, every 1 million yen increase Increase by 295 yen
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Contract price GMO Click Securities Rakuten Securities SBI SECURITIES
~ 1 million yen 0 Yen 0 Yen 0 Yen

~2 million yen 1,238 yen 2,200 yen 1,238 yen

~ 3 million yen 1,691 yen 3,300 yen 1,691 yen

QOver 3 million yen

(hereinafter, additional amount 295 yen 1,100 yen 295yen
for every 1 million yen)

S laitiwl b 5121 b (nl5 aslo yw 515k 50 (65135, S 2 Wilolro 030,15 dulio 1] Jgur

Contract price GMO Click Securities Rakuten Securities SBI SECURITIES

~30,000 yen 50 yen 35 yen 35 yen

~ 100,000 yen 90 yen 99 yen 99 yen
~¥ 200,000 100 yen 115yen 115 yen

~ 500,000 yen 260 yen 275yen 275 yen

~ 1 million yen 460 yen 535 yen 535 yen

~ 1.5 million yen 550 yen 640 yen 640 yen
~ 30 millian yen 880 yen 1,013 yen 1,013 yen
Over 30 million yen 930 yen 1,070 yen 1,070 yen
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y . Infrastructure Funds
y . Japan Credit Rating Agency
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SBlI SECURITIES Rakuten Securities Monex Group

2020 2021 YoY 2020 2021 YoY 2020 2021 YoY

31,240 36270 +16.1% 15,945 18,263 | +14.5% 16.838 18,237 +8.3%
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Trading Val RM
rading Value ( ) Brokerage

Between 99,999 99 Trading
Value

Equal or
Above

100,000.00
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