MEMORANDUM

To: Crypto Task Force Meeting Log
From: Crypto Task Force Staff
Re: Meeting with Representatives of Asia Web3 Alliance Japan

On April 22, 2025, Crypto Task Force Staff met with representatives from Asia Web3 Alliance Japan.

The topic discussed was approaches to addressing issues related to regulation of crypto assets. Asia Web3
Alliance Japan representatives provided the attached document, which was discussed during the meeting.
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To:

Crypto Task Force Chairman and Commissioner Hester M. Peirce U.S. Securities and
Exchange Commission 100 F Street, N.E. Washington, DC 20549-0213

U.S.-Japan Strategic Web3 Collaboration Meeting” to “U.S.-Japan Strategic Web3
Regulatory and Innovation Dialogue

Dear Crypto Task Force Chairman and Commissioner Peirce

We hope this letter finds you well.

We are excited to announce the first initiative in our ongoing efforts to foster a strategic
collaboration between the United States and Japan in the areas of tokenization and the Web3
ecosystem. As the Asia Web3 Alliance Japan (AWAJ), we have organized an introductory
meeting to provide valuable insights into the Japanese tokenization economy and the specific
challenges faced by Japanese Web3 enterprises.

We would be honored to have you and your team participate in this meeting, which we believe
will be a key step in establishing a successful partnership. This second step in our collaboration
involves inviting Japanese Web3 experts and business leaders to share their knowledge of the
local market with your team. The meeting’s goal is to provide the U.S. Commission with a
thorough understanding of the Japanese blockchain and tokenization landscape, while also
exploring opportunities for regulatory cooperation.

We are pleased to introduce this U.S.—Japan Roundtable Talk as the first formal step toward a
lasting and structured dialogue, where both sides can share progress, align on regulatory

priorities, and collaborate on building a globally respected Web3 business and regulatory
framework.

Meeting Objectives
e Establish a foundation for long-term regulatory collaboration between Japan and the United

States by connecting the Japanese Web3 ecosystem with national experts across the public
and private sectors—positioning the Asia Web3 Alliance as a strategic bridge.
e Discuss shared challenges in token issuance, digital securities, and stablecoin frameworks.

e Share insights from Japanese Web3 startups, institutions, and academic leaders.

e Explore opportunities for forming bilateral working groups and task forces.
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Proposed Agenda
We propose the following agenda for the meeting, covering introductions, key challenges,
comparative insights, and avenues for joint action:

 Introduction to Asia Web3 Alliance Japan — A brief overview of AWAJ’s mission, membership,
and activities in Japan's Web3 ecosystem.

» Overview of Key Challenges Faced by Japanese Web3 Startups - Discuss legal, regulatory,
and market-entry barriers specific to Japan-based startups.

» Regulatory Comparison between Japan and the U.S. (Exchanges, ETFs, On-Chain Securities)

« Stablecoin Regulation (Dedicated Session) — An in-depth session to examine the unique
regulatory treatment of stablecoins in both countries, their legal classification, issuance
models, cross-border use cases, and challenges in mutual recognition.

» Perspectives from Industry Stakeholders — A session to capture real-time insights from
Japanese Web3 stakeholders across business, legal, and infrastructure sectors, outlining the
regulatory needs and innovation opportunities that could benefit from a cross-border
collaborative framework.

» Strategic Pathways for Collaboration — A discussion of concrete joint initiatives that Japan
and the U.S. could undertake following this dialogue. We will table ideas for bilateral
cooperation mechanisms, such as:

1. Joint Task Forces [ Working Groups: Forming a U.S.-Japan Web3 working group composed
of regulators (e.g. SEC Crypto Task Force members, JFSA officials), legal experts, and industry
representatives. This group would map out regulatory gaps and commonalities between our
jurisdictions and work on creating harmonized guidelines (for example, a shared token
classification schema).

2.Regulatory Sandboxes & Pilot Programs: Launching coordinated pilot programs to safely test
cross-border Web3 innovations. For instance, we could identify 2-3 Japanese and U.S.
startups to participate in a joint regulatory sandbox that allows token offerings or digital asset
services to be trialed in both markets under supervised conditions. This would provide
valuable data to both regulators on what a mutual compliance regime might require.

3.Public-Private Working Groups: Establishing topic-specific working groups or roundtables to
delve into subjects such as stablecoin oversight, DeFi and AML standards, or on-chain
investor protections. Such forums can operate under a memorandum of cooperation to
regularly share policy updates, technical research, and market insights.

4.Information Exchange and Training: We can also explore secondments or exchange of
experts — e.g. SEC officers and Japanese regulators engaging in temporary information-
sharing assignments — and joint workshops to train staff on each country’s crypto regulatory
practices. This would build trust and a common knowledge base.
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By discussing these pathways, we aim to identify actionable next steps for collaboration —
whether through formal agreements, synchronized rulemaking in certain areas, or co-hosted
innovation programs. The ultimate goal is to create a roadmap whereby our two markets can
lead together in shaping balanced Web3 regulations that accommodate innovation while
managing risks.

e Proposal to Form a U.S.—Japan Web3 Crypto Task Force — As a culmination of the above
discussions, we propose to formally establish a bilateral task force or standing U.S.—Japan
Crypto Roundtable. This joint task force would institutionalize the collaboration between U.S.
and Japanese regulators and industry leaders on Web3 regulation. We will outline a vision
where the task force meets regularly (virtually or in-person) to coordinate on policy
development, share updates on regulatory changes, and monitor progress on joint initiatives.
The task force could be co-chaired by representatives from the SEC’'s Web3/Crypto Task
Force and a designated Japanese counterpart, ensuring high-level endorsement. By creating
this channel, both sides can quickly address emerging issues in the token economy together
and prevent regulatory arbitrage or misunderstandings. We see this as a long-term,
diplomatic working group that symbolizes U.S.—Japan partnership in the digital economy era.
(Notably, this proposal aligns with our earlier recommendation to launch a bilateral Web3
roundtable for ongoing dialogue and joint research.) We will request feedback on this idea
and discuss the procedural steps to get such a task force officially constituted.

Throughout the agenda, the tone will remain collegial and forward-looking. Each item above is
meant to foster mutual understanding: Japan can share its experiences (both successes and
pain points) in regulating crypto, while U.S. officials can provide insights into their approach and
concerns, ensuring both sides learn from one another.

Confirmed Speakers
We have assembled a roster of knowledgeable speakers and panelists from the Japanese Web3
community who will participate in this dialogue:

« Hinza Asif — President, Asia Web3 Alliance Japan. (Will lead the delegation and introductory
remarks.)

o Noritaka Okabe — CEO, JPYCH# R &1t. (Expert in stablecoins and fintech innovation.)

e Tadashi Yoshida, Ph.D. — Head of Japan, XDC Network (SBI XDC Network APAC); Former
Professor. (Expert in blockchain applications and academia-industry collaboration.)

e Tomohiro Maruyama - Director, Blockchain Collaborative Consortium (BCce).
(Representative of Japan’s blockchain industry association.)

Additional SEC and U.S. Task Force members can be identified by the U.S. side as counterparts for
a balanced dialogue. We welcome participation from Commissioner Hester Peirce and
colleagues involved in the Crypto Asset and Digital Economy initiatives.
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Confirmed Participants

Several prominent organizations from Japan’s Web3 and finance sectors have committed to
attend or support this meeting. These participants (in addition to the speakers above) will enrich
the discussion and demonstrate the broad interest in U.S.—Japan cooperation:

» Koichiro Shimoyama - Managing Director, NTT Digital, Inc.

e Merida — Director of Operation and Compliance, Magic Circle Technology

» Taisuke Isono — General Manager, Nikko Open Innovation Lab, SMBC Nikko Securities
e Takayuki Miyano - Founder and CEO, Atlas Associates Inc.

* Yusuke Jindo — CFO, Animoca Brands KK

» Seira Yun — Co-founder, Socious

e Yuhong Chen - Corporate Team, Startale Group

This meeting is a stepping stone toward a structured and ongoing U.S.-Japan Web3
collaboration. We propose transforming this dialogue into a standing platform—the U.S.-Japan
Web3 Business, Regulation, and Innovation Dialogue—to coordinate policy, share updates, and
drive cross-border initiatives.

By uniting public and private stakeholders through this dialogue, both nations can promote trust,
reduce regulatory friction, and unlock growth in digital assets.

AWAJ welcomes the opportunity to co-develop its structure and next milestones with the SEC
and U.S. Web3 Task Force.

Regards,

Hinza Asif .

President Q ADDRESS:
hinza@asiaweb3alliance.jp Level 9, Ariake Frontier

Building Tower B 3-7-26
Ariake Koto-ku, Tokyo

@ WEBSITE:
https://asiaweb3alliance.jp
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