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1 : Introduction

2025: Advancing Legal Frameworks & Investment Environment, Including
Crypto Transition under the Financial Instruments and Exchange Act
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Regulation of Redefinition as a digital asset and regulation of
derivatives

Cryptocurrencies _ -
(Amendments to the Payment Services Act and the Financial Instruments
& Exchanges and Exchange Act)

(Payment Services Act Amendments) | Jger protection, including derivatives, has
Clearerbusinessrules  gyonsthened and their presence within the asset
and stronger user — class has grown.

protections are driving  ggcyrity tokens (hereinafter “STs”) are regulated
momentum forbroader 55 olectronically recorded transferable rights

use of cryptocurrencies (Amendments to the Financial Instruments and Exchange Act)

as payment and Greater regulatory clarity is expected to encourage

settlement methods. increased participation in the security token market.
Nomura HD Launches BOOSTRY to Develop ST Platforms Japan's First
NOMURA BOOSTRY Fundraising

Through an IEO

Japan's First Digital Asset Bond Issuance

NOMAURA BOOSTR/

Lifting of Restrictions on LPS Acquisition

and Holding of Cryptocurrencies
(Amendment to the LPS Act)

Expectations are rising for expanded

Regulation of Stablecoins  toKen-based investment in Web3.0 startups
(Amendment to the Payment Services Act)

Expectations are rising for the Crypto-related legislation
expanded use of stablecoins Regulatory reform proposal
Lifting of Restrictions on ST Proposed shift of Crypto-
Investments by LPS Currency regulation from the
(Interpretative Notice under the LPS Act) payment Services Act to the

The door is opening for retail
investors to invest in private equity.

Financial Instruments and

Exchange Act.
Nomura HD Launches Major pension funds have
Digital Asset Begun gathering information
Arm, Laser Digital on Bitcoin . )
NOMURA []go Laser Digital JPYC: Pioneering Japan’s

Regulatory-Compliant
Yen Stablecoin



1 : Introduction

Survey on Institutional Investors’ Views on Crypto Assets
Conducted in response to changes in the digital asset regulatory and
market environment, to assess perceptions, investment trends, and

intentions.

1 1
16" December 2025 to
Period
29t January 2026
518 investment professionals in Japan
participated, including institutional
Survey investors, family offices, and public-
—— interest organizations.
Conducted online via Nomura Fiduciary Research &

Consulting and external research firms
* To ensure the objectivity of the survey, Rakuten Insight, Inc. was
responsible for conducting and analyzing the survey.
* Hereafter, “Institutional Investors” refers to institutional investors, family offices, and
public interest corporations

Number of Samples

\n =518

(n=100)

Trust Bank
(n=40)
Structured

Finance  _¢q

(] Life ’] 3%

Insurance (,_q

Non-Life
Insurance

. Brokerage
Firm
Investment
Bank

Pension
Fund

Respondent Profile

The survey included institutional
investors with total assets under
management of over ¥10 trillion, as well
as family offices and public interest
corporations with assets ranging from
several hundred million to several
hundred billion yen, which also act as
investors.

Sovereign Wealth
(n=65)

9% Family Office
(n=48)

Asset Management
(n=20)

Public Interest
Corporations
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2 : Crypto Investment Trends & Intentions

31% of Respondents Hold
“Positive” Impressions of Cryptocurrencies

Perception of Cryptocurrencies Correlation Between Cryptocurrency Knowledge and Sentiment
2024/n=547, 2026/n=518 2024/n=547, 2026/n=518

58%

2024 data shown in gray

Positive 7 Neutral ﬂ Negative ’7’7[] 40%

Negative 40%
40
52% 91%
31« |
o (]
10% S
25% [ 180 ° “'--___-- 1%
234 A) Positive e
8% —~— 6%
Low Mid High
< Cryptocurrency Knowledge Level >
58% of respondents with “High” cryptocurrency knowledge have a “positive” view of
31% of respondents hold a “positive” view of cryptocurrencies for the cryptocurrencies, showing a correlation between knowledge level and “positive”
next year, an increase from 25% previously. Meanwhile, the share with sentiment. Compared with the previous survey, the share of high-knowledge
a “negative” view dropped to 18% from 23%. Overall, sentiment toward respondents with “positive” views has increased, suggesting that greater knowledge

cryptocurrencies is improving. contributes to improved perceptions of cryptocurrencies.



2 : Crypto Investment Trends & Intentions

65% See Cryptocurrencies as a Diversification Opportunity; Half
Plan to Use Them for Diversification in Future Investments

Do Respondents See Cryptocurrencies as a diversification Reasons for Crypto Investment in the Next 3 Years
Opportunity? (n=518)

I 50
Low Corretation B E§2
A 0%

High Returns B

2r7Traaing | 10%

Diversification

3%UP

Inflation Hedge

65% of respondents view cryptocurrencies as a diversification opportunity “Capturing Diversification Opportunities” (Diversification) was cited by 50% of
alongside cash, stocks, bonds, and commodities. Compared with the respondents as their primary reason for future cryptocurrency investment, followed
previous survey, the share of respondents recognizing crypto as a by its low correlation with other asset holdings.

diversification option has increased.



2 : Crypto Investment Trends & Intentions
(Notel - 2)

Most Respondents Prefer a 2-5% Allocation, with 79%
Planning Futu re Crypto Investment Note 1) In the previous survey, 66% of respondents indicated that they would allocate 2-5%

of their investments to cryptocurrencies over the next three years.
Note 2) The previous survey also asked about the “investment horizon.” 76% of respondents
anticipated an investment horizon of one year or longer.

Planned Cryptocurrency Allocation in
Total Assets Over the Next 3 Years (n=435) Timing of Planned Cryptocurrency Investments (n=430)

79% plan to invest, indicating
Plan to Invest strong interest.
Of these, 55% intend to invest
7 9 % either immediately or starting
next year, accounting for roughly

half of prospective investors.

1% Below @ 1%~2%

22% 204~3% 3%~4% @ Now @ Next Year
® 2%~5% ® 5~10% ® nh2years In 3 years
® 10% Above @ No plans/Undecided
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3 ! Key Drivers of Crypto Investment a. Barriers to Cryptocurrency Investment

Lack of Established Analysis Methods
and Counterparty Risks

. 33% 2024 2026

29%29%
25%25%
22%22/{’21%21% 21%
7% 17%
u."/ 15%19% 159,
: 3%
10% . 10% 1099
I I I I : %
0%

Hinder Investment

Reasons for Not Investing in Cryptocurrencies
(Multiple Responses) 2024: n=312, 2026: n=252

The main reasons for not investing in cryptocurrencies
are the lack of established fundamental analysis
methods, concerns about counterparty risk, and high
volatility.

- -, o~ =
s¥z 829 £ 3§ Z §9 3 § 97 izyr iz 3 5‘5
=0 . = o 3 oo 7
c2,m L X3 > = c 5 c o T ar 2o > = 3
% 4 68 < 2o Iy 59 25 [ =5 $5c5 T =1 3 =
@ 3 e 5 ) g2 = ° 3 a2 S 0z 2822 352 > 39
v T o 3 Iy [T o o2 oo° c o0 = 73y o 3
— o 0 ) ~ 3 - 7] - = n o o 2] (@)
25 23 = 35 2 &y <S¢ g 33 32 g 2 g s
o> = = o = w s > F T 3 z o < 50
Pl ~ O - (=3 < o < 7] o - -
> o M-} < 3 3 o o 8 a ] - = ] o
o Q M c ""n'l = c o o 3. 35 o =} = ) —_
= c O S5 3 z C) o m = 0 o S
° 3 8 ° g = ® ) o = x o 2 o c )
@& 45 S 3 o : 272 3 g 3 o 9 3
< 3 S = S 5 & 3 2 S s 2 < (7] 5
- 2 © 2 o = = s 3 ) 2
o @ >3 3 3 T @ L =
= 2 S (1] ) a S 2
[ = 3 U = o (=2
= - Lo [] - o
< 3 @



3 ! Key Drivers of Crypto Investment a. Barriers to Cryptocurrency Investment

Regulatory Treatment of Cryptocurrencies and
Supervisory Risks Are Key Barriers

2024 2026

63%
55%

What Are the Specific Regulatory Bottlenecks? 54% 50%
(Multiple Responses) 2024: n=98, 2026: n=52 °

48% 48%

0

35%

Regulatory barriers include the treatment of cryptocurrencies under laws and
capital regulations, as well as supervisory and guidance risks from regulators,
which hinder market entry and expansion. Uncertainty regarding regulatory
guidance and taxation also influences investment decisions.
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3 ! Key Drivers of Crypto Investment a. Barriers to Cryptocurrency Investment

Internal Barriers Driven by Limited Knowledge
and Negative Perceptions
Among Decision-Makers

57%

52% 54% 51% 2024 2026
46%
Internal Factors Hindering Investment IAVA 42%
(Multiple Responses) 2024: n=141, 2026: n=138 37%
31% 299 33%

As in the previous survey, key internal barriers include difficulty in 0
gaining approval due to limited knowledge among decision-makers, 22%
negative perceptions of cryptocurrencies, and a lack of initiative.
However, all of these factors have declined by 3-5 points, indicating an
improving internal environment. I

ciquayywees. [

Notably, the share citing a lack of information to convince decision-
makers fell by 11 points. Shortages in expertise among evaluation

teams and supporting materials for decision-making also declined by >zC oo Z 490 rofg >5 = NeB-)
: . . : : EE <3 28 s B8 s 3 g 83¢
over 10 points, suggesting progress in knowledge and information S s &F T 29 2 G = 3 2 2 ° 5 2 3 5
velopment. s °5< 3oz >5 o ® 3 &35
developme 280 332 635 g3 2 3¢ 388
9083 3 2y S 2z c 29 o ~ 2 =
225 22w T X0 * o 3 @ m o =
oo 2 ~ g2 > 0= X ~ =
2 x0 S o> o S o 3 335 ) =
~ 0 > oo 3 » 3 s o 0 pr: =
- 1 :"’ ) T » 5 = [ 3
< =9 S o~ o+ 3 el
) QR I © oo o 2
= s® 2 ® o
D Q oa O
2 2 5
e o



3 ! Key Drivers of Crypto Investment a. Barriers to Cryptocurrency Investment

Addressing Information Gaps and Bias Among Decision-Makers

Is Key to Accelerating Investment

Internal Factors Hindering Investment (Multiple Responses) n=138

_.13t

2nd

3rd

Grou
Initia

Never Considered Investing

Low Initiative/Proactiveness
of Decision-Makers Toward 43%
Crypto Assets

Difficult to get approvals due
to Limited Decision-Maker 41 %
Knowledge

Insufficient Information to
Convince Decision-Makers

39

In the “Never Considered Investing”

p, Decision-Makers Show Low
tive Toward Crypto; Providing

Information Is Key to Boosting

Enga

gement

Currently Considering to Invest

1st

2nd

3rd

(tied)

3rd

(tied)

Difficult to get approvals due
to Limited Decision-Maker 59%
Knowledge

Decision-Makers Hold
Negative Bias Toward
Crypto Investment

57%

Low Initiative/Proactiveness
of Decision-Makers Toward 2 7%
Crypto Assets

Decision-Makers Lack
Motivation to Actively
Research or Learn
About Crypto

27 %

Currently Investing or Planning to Invest

Decision-Makers Hold
Negative Bias Toward
Crypto Investment

1st

Difficult to get approvals due
to Limited Decision-Maker
Knowledge

2nd

Low Initiative/Proactiveness
of Decision-Makers Toward
Crypto Assets

3rd

(tied)

Decision-Makers Lack
3 Motivation to Actively
g rd Research or Learn
(tied) About Crypto

58%

Bope—

49y

49,

Limited Knowledge and
Negative Bias Among
Decision-Makers Are Key
Barriers. Providing Proper
Information and Promoting
Understanding Is Critical to
Accelerate Investment.

Regardless of Investment
Status, Low
Initiative/Proactiveness of
Decision-Makers Toward
Crypto Was Identified as a
Key Issue
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3 ! Key Drivers of Crypto Investment b. Crypto Investment Appetite

Expanded Product Offerings, Regulatory Maturity,
and Peer Participation Are Driving
Consideration of Crypto Investment

39% B 2024 2026

387
35%
Drivers Accelerating Consideration of
Crypto Investment
(Multiple Responses) 2024: n=235, 2026: n=266
Active investment by peers and the expansion of diverse
investment products are supporting consideration of crypto

0%30%33%:3,33%

31%31%  30% 28

28%
24%
20%
1% 15%
1%
5%
3%

investments. In 2026, the share of respondents citing regulatory
and institutional progress, such as established risk
management methods and updated legal frameworks, has
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3 ! Key Drivers of Crypto Investment b. Crypto Investment Appetite

High Interest in Fund Investments,
Especially Private Funds, in Addition
to Listed ETFs

53% 52% W 2024 2026

If you are investing in Crypto assets, 40% 41%
how do you want to invest?
(Multiple Responses) 2024: n=547,2026: n=518 KIVA 31%
25%

Listed investment trusts (ETFs/JDRs, etc.) continue to be the
most popular, reflecting strong demand for highly liquid and 18% 1 5%
transparent products. Interest in fund structures, including
public and private funds, is also growing, with private funds

. 0%

showing significant increases compared to the previous survey.

Spunyjusawisanul -

= m = 0 o — -
a X E: 99 =, 5>99:
o a o < = < _.'U‘!<=
Q = o 2 'Um U)'UQ-UQ_
o 3 n = =+ 0 = o -
- 0 ~+ = (7]
o 5 3 = o = ® o 0 ~0 2
m 6 3 s< > 3 9 w< 935
S 3 = o @ 330
o ~ O 9..:‘1 ‘<'—5¢D_3
2 c o @ 3 230
m w o o 235'3
A @ 2 = =1
~ - o = =]
a S wn< 0
3 £ 2
~
3 =
o )



Contents.

1 ! Introduction

b ! Key Takeaways

17



4 : Emerging Needs in Digital Assets

Over 60% Show Interest in Income-Oriented Investments (Staking,
Lending) and Asset-Utilization Products (Derivatives, etc.)

Crypto Products Respondents Intend to Invest In or Purchase (n=51s)

Lending / Collateralized

Derivatives Tokenized Assets
Loans

Staking/Mining

Interested Interested Interested Interested

66% 6% 63% 63

Over 60% of respondents expressed interest in each product, highlighting growing demand for investments aimed at income generation and asset utilization.
Interest in diverse ways to earn returns using crypto, in addition to capital gains, has increased compared to the previous survey.

18



4 : Emerging Needs in Digital Assets

Stablecoins Show Strong Practical Use Demand, with High
Support for Coins Issued by Major Financial Institutions

Stablecoin Usage (n=518)

Have Use cases

6 3%

Stablecoin Use Cases

(Multiple Responses) n=377

e

Cross-Border

oot [ 34,

Transactions

Investment in _
29%

Cryptocurrencies

Investment in -
12%

Tokenized Securities

UsSD

Issued by Major
Financial Institutions

449

Issued by Major
Financial Institutions

50%

Preferred type of Stablecoins (n=518)

JPY . .
Support Was Highest for Stablecoins

Issued by Major Financial Institutions,
Across Yen, US Dollar, and Euro

Denominations.

EUR
Issued by Major
Financial Institutions

40%

@ Stablecoins Issued
by Major Financial
Institutions
Pre-Existing
Stablecoins

No plans on
Using

19
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5 ! Key Takeaways

CONCLUSION

The proportion of respondents evaluating crypto as a diversification opportunity has increased,

with more positive evaluations compared to the previous survey.

Perceptions of crypto have improved overall, with Positive
responses increasing and Negative responses decreasing.
Sixty-five percent of respondents view crypto as a

diversification opportunity, citing capturing diversification
opportunities and low correlation with other assets as top

reasons for investment.

Regarding investment intentions, 79% of
respondents indicated they plan to investin
crypto. Many plan to start next year,
suggesting a preparatory period rather than
immediate investment.

Most respondents anticipate an allocation
of 2-5% of total assets.

Plans to Inves
in the future

W\ 79%

15%

2to 5%

60%

Barriers remain, including lack of established fundamental analysis
methods, volatility, and regulatory concerns. However, improvements in
internal environment and information provision have shifted the main
challenge to decision-makers’ knowledge gaps and biases. Clear
regulations, better understanding, enhanced security, and risk management
frameworks are key to expanding investment.

Interest in investment methods is broadening, extending beyond ETFs to
private funds, staking, and lending. Over 60% of respondents expressed
interest in income-oriented products. Stablecoins also show strong demand
for practical use, with preference focused on major financial institution
issuers, highlighting the importance of issuer trust.
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Disclaimer

* This document has been prepared by Laser Digital Japan, Inc. (hereinafter “LDJ”) and Nomura Holdings, Inc. (hereinafter
“Nomura”) for the purpose of providing information to clients and is not intended as an investment solicitation.

* All opinions and forecasts contained herein are based on LDJ’s and Nomura’s judgment at the time of preparation and may
change without notice. Statements regarding future projections are not guaranteed to occur. Some content is based on
information deemed reliable by LDJ and Nomura, but neither LDJ nor Nomura guarantees its accuracy, and such information
may be incomplete or summarized. Past investment performance does not indicate future results.

* This document is not intended as investment advice or a solicitation for any specific securities transaction.

* This document is for the exclusive use of the recipient. It is the intellectual property of LDJ and Nomura, and reproduction,
transfer, or redistribution of all or part of this document without prior written consent from LDJ and Nomura is prohibited.
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