
Thunder Bridge Capital 
Partners IV’s Merges with 
Coincheck
Galaxy Investment Banking served as the sole financial advisor to 
Thunder Bridge Capital Partners IV’s (“TBC”)

Sources: Company filings and presentations.  (1) As of FY ended March 31, 2024. (2) Represents J-GAAP accounting of customer assets 
which is calculated as the sum of crypto and fiat currencies deposited by customers

Note: All third-party company, product and service names used in this presentation are for identification purposes only. The product 
names, logos, and brands are property of their respective owners.  Use of these names, logos, and brands does not imply endorsement.

This merger provides Coincheck with public market access, enabling funding for continued 
growth and product expansion. It also strengthens it’s ability to attract and retain top talent 
through equity compensation while strategically positioning the company for global expansion 
with Netherlands HoldCo.

 

The HoldCo structure positions Coincheck as a competitive global digital asset exchange while 
reinforcing its market-leading status in Japan. It also enables the launch of independent 
subsidiaries focused on array of digital asset-adjacent business opportunities, supporting both 
organic growth within operating subsidiaries and inorganic expansion through acquisitions. 

SECURITY PRODUCTS AND SERVICES ARE OFFERED BY GALAXY 
DIGITAL PARTNERS LLC, A MEMBER OF FINRA AND SIPC.

Galaxy’s deep digital asset 
expertise successfully 
advised TBC on the 
transaction, identifying future 
growth opportunities for 
HoldCo post-merger.
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Coincheck, founded in 2012, is Japan’s leading digital asset exchange, poised to 
grow as crypto adoption rises in the world’s 4th largest economy. Despite only 7.7% 
of Japanese citizens owning crypto (compared to 17% in the U.S.), the market is 
rapidly evolving.


For five consecutive years, Coincheck has been Japan’s most downloaded trading 
app, with 1.9 million verified users and a 20% market share. Its edge comes from 
deep integration with Japan’s regulatory, linguistic, and cultural landscape. As a 
pioneer in the space, Coincheck launched Japan’s first IEO (Hashpalette) and the 
country’s first regulated NFT exchange in 2021.

Thunder Bridge Capital Partners IV (NASDAQ: THCP) is a special purpose acquisition company (“SPAC”) which consummated a $237mm 
initial public offering of 23.7mm units in June 2021. Gary Simanson, President and CEO, has 30+ years of experience in executing 
strategic corporate and capital markets transactions with a strong track record of delivering long-term shareholder value in the public 
markets. The TBC team is well known for its knowledge and experience in the financial services industry, having closed two previous 
SPAC acquisitions of Indie Semiconductor (NASDAQ: INDI) and Repay Holdings (NASDAQ: RPAY). TBC’s advisors and directors have 
served on the boards of numerous regulated financial services business.

About Thunder Bridge Capital Partners IV

� Dedicated crypto exchange for retail customer�
� Trading platform for professional traders (OTC / marketplace�
� NFT marketplac�
� Robust spread-based business model with high incremental profitabilit�
� Thorough yet seamless KYC and AML procedures and onboarding

Accounts(1) Trading Volume(1)

2.0M+ $1.5B

Customer Assets(1,2) Revenue Growth(1)

$4.7B 27%

Supported Tokens(1) YoY Volume Growth(1)

29 50%

THUNDER BRIDGE



The information (Information) contained herein must be kept strictly confidential and may not be reproduced or redistributed in whole or in part, in any format, 

without the express written approval of Galaxy Digital Holdings LP (Galaxy Digital). By accepting this document, you acknowledge and agree that all of the 

information contained in this document is proprietary to Galaxy Digital and will be kept strictly confidential by you. The Information does not constitute a 

"research report" as defined by FINRA Rule 2241 or a "debt research report" as defined by FINRA Rule 2242. Securities transactions are effected through Galaxy 

Digital Partners LLC, a member of FINRA and SIPC.



The Information is being provided to you solely for informational purposes about Galaxy Digital, and may not be used or relied on for any purpose (including, 

without limitation, as legal, tax or investment advice) without the express written approval of Galaxy Digital. The Information is not an offer to buy or sell, nor is it 

a solicitation of an offer to buy or sell, any securities of Galaxy Digital. Certain statements reflect Galaxy Digital’s views, estimates, opinions or predictions 

(which may be based on proprietary models and assumptions, including, in particular, Galaxy Digital’s views on the current and future market for digital assets), 

and there is no guarantee that these views, estimates, opinions or predictions are currently accurate or that they will be ultimately realized. To the extent these 

assumptions or models are not correct or circumstances change, the actual performance of Galaxy Digital and its subsidiaries may vary substantially from, and 

be less than, the estimated performance. None of Galaxy Digital nor any of its respective affiliates, shareholders, partners, members, directors, officers, 

management, employees or representatives makes any representation or warranty, express or implied, as to the accuracy or completeness of any of the 

Information or any other information (whether communicated in written or oral form) transmitted or made available to you. Each of the aforementioned parties 

expressly disclaims any and all liability relating to or resulting from the use of the Information or such other information.



Except where otherwise indicated, the Information is based on matters as they exist as of the date of preparation and not as of any future date and will not be 

updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. 

Investing in financial markets and digital assets, including Bitcoin, involves a substantial degree of risk. There can be no assurance that the investment 

objectives described herein will be achieved. Any investment in the products and companies outlined in the Information may result in a loss of the entire amount 

invested. Investment losses may occur, and investors could lose some or all of their investment. No guarantee or representation is made that Galaxy’s 

investment strategy, including, without limitation, its business and investment objectives, diversification strategies or risk monitoring goals, will be successful, 

and investment results may vary substantially over time. Nothing herein is intended to imply that the Galaxy’s investment methodology may be considered 

“conservative”, “safe”, “risk free”, or “risk averse.” Neither historical returns nor economic, market or other performance is an indication of future results. 


Affiliates of Galaxy own investments in some of the companies, digital assets and protocols discussed in this document.



Galaxy Digital does not provide tax, accounting or legal advice. Notwithstanding anything to the contrary, each recipient of this Information, and each employee, 

representative or other agent of such recipient may disclose to any and all persons, without limitation of any kind, the U.S. income and franchise tax treatment 

and the U.S. income and franchise tax structure of the transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses) 

that are provided to such recipient relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. income or 

franchise tax strategy provided to such recipient by Galaxy Digital.



None of Galaxy Digital nor any of its respective affiliates, shareholders, partners, members, directors, officers, management, employees or representatives 

makes any representation or warranty, express or implied, as to the accuracy or completeness of any of the Information or any other information (whether 

communicated in written or oral form) transmitted or made available to you. Each of the aforementioned parties expressly disclaims any and all liability relating 

to or resulting from the use of the Information. Certain information contained herein constitutes forward-looking statements, which can be identified by the use 

of terms such as "may", "will", "should", "expect", "anticipate", "project", "estimate", "intend", "continue" or "believe" (or the negatives thereof) or other variations 

thereof. Due to various risks and uncertainties, including those discussed above, actual events or results, the ultimate business or activities of Galaxy Digital 

may differ materially from those reflected or contemplated in such forward-looking statements. As a result, you should not rely on such forward-looking 

statements.

galaxy.com/investment-banking




