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Promoting platforms for a New Normal world, topline returns to 25% growth trajectory
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Safe Harbor Statement

The contents of this document are based on generally 
recognized economic and social conditions, as well as 
assumptions judged to be reasonable by GMO Payment 
Gateway as of February 12, 2021. 

Please note that the contents are subject to change 
without prior notice in the event of changes in the 
business environment or other unforeseen occurrences.
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1. Summary of Financial Results for Q1 FY2021
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1.1.1 Summary of P/L

Strong revenue and OP from online payment growth; Net Profit 
affected by hard comps from one-off factors in the previous term

※ EBITDA＝Operating Profit + Depreciation.
※ Due to the deconsolidation of MACROKIOSK in FY2020, the above figures for revenue, operating profit, pre-tax profit and EBITDA present the amounts for continued operations 
only and exclude the discontinued operations. 

IFRS
（¥ mil.）

Q1 FY2020 Q1 FY2021 % YoY
1H FY2021 
Guidance

Progress on 1H 
FY2021 

Guidance (%)

Revenue 7,602 9,767 +28.5% 19,115 51.1%

Operating
Profit

2,105 3,122 +48.3% 6,492 48.1%

Pre-tax
Profit

2,758 3,038 +10.1% 6,240 48.7%

Profit 
Attributable to 
Owners of Parent

1,729 1,704 －1.4% 3,856 44.2%

EBITDA 2,454 3,569 +45.4% - -
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1.1.2 Growth trend of revenue

Revenue returns to 25% growth trajectory from monetization of 
key initiatives and adapting to COVID-19 conditions

（¥ Mil.）

＋9.8％
＋21.0％

＋29.5％ ＋31.0％

＋28.5％

※ Due to the deconsolidation of MACROKIOSK in FY2020, the above figures present the amounts for continued operations only and exclude the discontinued operations. 

① Revenue returns to 25% growth trajectory

② COVID-19 uplift is around 2～3% pts of revenue growth rate 
Key points
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1.1.3 OP and Pre-tax Profit Growth

OP grew 48.3% from controlling the credit related costs; other 
profit lines affected by one-off factors in previous term

・Rise in cost of sales ratio －101
・Revenue increase ＋1,562

OP YoY: waterfall chart

Oct-Dec 2019
OP

Oct-Dec 2020
OP

Pre-tax profit YoY: waterfall chart

SGA 
increase

－458

（¥ Mil.） （¥ Mil.）

GP increase
＋1,460 Other 

revenue 
increase

＋16

Other 
expenses 
increase

－1

OP increase

＋1,017

Financial 
Income

decrease
－266

Financial
Expense
increase

－22

Equity 
method 
income 

decrease
－449

2,105

3,122

2,758
3,038

（Up 10.1% YoY）（Up 48.3% YoY）

・Personnel cost ＋367
・Advertising expense  ＋83
・Provision for doubtful

accounts at GMO-PS     －28

・Equity method income    －34
・Gains from change in 

interest of affiliate －414
（Gain recorded for 2C2P in prev. term)

・Gains on inv. partnerships －223
・Decrease in forex gains   －41

Oct-Dec 2019
Pre-tax profit

Oct-Dec 2020
Pre-tax profit
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1.2 Operating stores, TRX Volume and Value

Strong online payments from COVID-19 windfall and year-end 
seasonality; significant increase in TRX volume and value

※ Operating stores figure is as of end of December 2020. TRX volume and value figures are for Q1 FY2021 (October to December 2020).
※ Operating stores figure is for GMO-PG and GMO Epsilon (EP). Consolidated TRX volume and value figures are the sum totals for GMO-PG, GMO-EP, GMO Payment Service (GMO-PS) 
and GMO Financial Gate (GMO-FG). The online payment figures are the sum totals for GMO-PG, GMO-EP and GMO-PS.
※ Operating stores exclude new merchants acquired for a certain project. If included, operating stores would be 214,404 stores for the same period (down 15.7%).

Q1 FY2021 % YoY Factors

Operating
stores

160,535 ＋37.0％

Increase in merchants at a large 
delivery service operator ＋121.4%

Excl. above ＋17.4％
（Annualized avg. excl. above＋16.8％）

Approx. 840

Approx. 810

＋51.5％

＋50.6％
Digital contents, Delivery service

Approx.¥2.0 tr.

Approx. ¥1.7 tr.

＋43.7％

＋39.1％

Public dues (Hometown tax),
Start of global major player project,
delivery service led the growth.
Temporary recovery in travel sector 
from GoTo measures

o.w., online payment

o.w., online payment

Consol. TRX volume

Consol. TRX value
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1.3.1 GMO-PG standalone performance

Online payments expanded from nesting demand and 
capturing the year-end seasonal consumption

■ Other

■ Travel & Ticket

■ Digital content

■ Utility

■ Other

■ Food & Beverage

■ Cosmetics & Health food

■ Apparel

19/12
（Before COVID-19）

20/12
（With COVID-19)

Nesting demand and year-end seasonal 
consumption

Merchandise 

Non-merchandise

（¥ Mil.） Up 29.1％ YoY

MSB and others Increase in remittance demand from 
cancellations

GMO-PG standalone: Revenues for merchandise and non-merchandise revenue

MSB and others

Online payment

Scaling down service as per plans

Merchandise EC ＋42.6％

Non-merchandise EC ＋28.2％

Digital content ＋40.9％
Public dues & taxes ＋174.2％
Travel ＋21.5%
（Temporary recovery due to GoTo measures)

※ GMO-PG: GMO Payment Gateway, Inc.
MSB and others includes the Money Service Business (MSB) segment and Asia MSB business. US MSB is not included as it is a separate corporate entity.

Remittance service ＋25.4％

Finance Lease －71.2％

Apparel ＋39.6％
Food & Beverage ＋56.8％



9.75 9.75

9.75 9.75Copyright (C) 1995 GMO Payment Gateway, Inc. All Rights Reserved. 10

1.3.2 Performance of GMO-EP, GMO-PS and GMO-FG
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Up 41.0％ YoY Up 18.3％ YoY Up 29.9％ YoY（¥ Mil.）

・Favorable new merchant
acquisitions

・Small businesses GMV
increased for apparel and
food, etc.

・Increase in usage of GMO
Payment After Delivery
during COVID-19

・Favorable sales of cashless
payment terminals
FG’s initial revenues＋36.6％

GMO-EP GMOｰPS GMO-FG

All companies on track driven by expanding online payments 
and cashless penetration

※ GMO-EP includes GMO Epsilon and GMO Medical Reservations Technology Co. Ltd.; GMO-PS stands for GMO Payment Service, Inc.; GMO-FG stands for GMO Financial Gate, Inc. 
and GCS

（¥ Mil.） （¥ Mil.）
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1.4 Revenue by business model (consolidated)

Fee and spread revenues grow from strong online payment 
at PG and EP 

Spread

Fee

Stock

Initial

Up  31.9% YoY

Up 32.1% YoY

Up 12.0% YoY

Up 33.0% YoY

（Mil. Yen)

9,767

7,602

＋ Strong trend in payment terminal sales for
the offline market

－ Delays in financial institution business due
to COVID-19

＋ Strong online and offline payment
＋ Increase in remittance service from refunds

＋ Strong online payment
＋ Growth of early payment service
－ Decline of overseas lending

Due to the deconsolidation of MACROKIOSK in FY2020, the above figures present the amounts for continued operations only and exclude the discontinued operations.
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1.5 Conversion status of Euro-yen CB

Conversions of Euro-yen CB continued following the share 
price increase from November (increase in equity)

0

20,000

40,000

60,000

80,000

Equity increase 
due to

conversion

20/9/30

200,000

21/1/31

Increase in net asset

Conversion rate

（Mil. Yen）

(Balance of 
Euro-Yen CB 
principal 
amount)

¥17.0bn

-

0.0％
※

※ Figures are on a J=GAAP basis. 
※ Increase in net asset shows the increase in capital and additional paid-in capital.

¥5,537 mil.

32.1％

Full coversion

¥17,000 mil.

100.0％

Capital ¥4,712 mil. ¥7,481 mil. ¥13,212 mil. (est.)

Euro-Yen Convertible Bond
（5-yr bond, zero coupon)

¥11.5bn

Status of conversions (illustrated BS image)

Payment Date:     June 19, 2018
Total issue amount: ¥17.0 bn
Offer price ¥103.0
Funds raised ¥17.5bn
Conversion price: ¥7,533.6
Effective conversion price with

130％ call option: ¥9,793.6
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2. Key Initiatives and Growth Strategies
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2.1 Strategy to achieve OP ¥25.0bn

Target an OP of ¥25.0bn in 2025 by expanding scope of 
businesses and services

※ The figures for OP and TRX value in year 2025 represent the management targets of GMO-PG group.

① Expand footprint to non-merchandise and merchandise

② Entry into offline payment and FinTech service

③ Acquire customers in proprietary domain and large EC operators

④ Payment platform to sector leaders of each sector

⑤ M&A and investment/lending opportunities in US/Asia

2005 20252015

OP ¥0.3 bn ¥3.0 bn ¥25.0 bn

TRX value ¥0.3 tr. ¥2 tr. ¥18 tr.

2010

¥1.0 bn

¥0.8 tr.

2020

¥10.3 bn

¥5.8 tr.

Online
payment

Offline
payment

Global

stera

Unattended 
Payment market

O2O, etc.

① merchandise +   
non-merchandise

② Enters offline payment

② Enters FinTech service

⑤ Asia expansion ⑤ US expansion

The 5
Strategies

TRX value size

Proprietary 
domain 
(website)

Proprietary 
domain 
(website)

¥5.2 tr.

¥5 tr.～
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2.2 Broader EC

Expand merchandise/non-merchandise segments, make inroads to 
large EC operators, focus on SME segment

※ TAM: Total Addressable Market, GMV: Transaction value.
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Merchandise EC

Non-merchandise EC

Merchandise and non-merchandise EC 
revenues at GMO-PG standalone

Non-merchandise EC
Up 28.2％ YoY

Merchandise EC
Up 42.6％ YoY

TAM
（Tril. Yen）

OP
（Bil. Yen）

Broader EC market potential

2020 2025

7.5 18.0

20 45

352 408～

(B2C EC）

(B2B EC）

Growth scenario and progress
1) Expanded into non-merchandise EC in 

addition to merchandise EC

1Q 2Q 3Q 4Q

3) Improving UI/UX in SME segment

Global major players Expand service

X

2) Inroads into global major players

・Digital content
・Public dues/taxes
・Global major players

etc.

・Apparel
・Food & Beverage

etc.

Improve UI/UX in SME segment

GMV
（Tril. Yen)

5.2 13～
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2.3 Offline payment/IoT

Making headway into the gigantic offline market by expanding 
stera and IoT, pursuing synergy with EC business

※1 Special factor: Profit of ¥80 mil. cashless point reward program.
※2 Operating payment terminals: Disclosure of sales of payment terminals and embedded-type payment terminals sold through sales alliance partner from this Fiscal Year.

Offline payment and IoT potential

Growth scenario and progress

3) Synergy with EC business (O2O, omni-channel)

4) Inroads into medical sector (resilience
against COVID-19)

GMO-FG: Q1 earnings and YOY change

Unattended Market

Stera full-scale launch

1Q 2Q 3Q 4Q

＋36.6％

＋23.6％

＋34.7％

＋8.4％

TRX volume

※2

TRX value

13.83

144.1

26.82

232.8

（Mil. Yen）

990

1,286

Operating 
terminals

47.1 80.7

195 164

Revenue +29.9%

OP －16.0%

※1

Excl. special
factors +42.6%

1) Expand next gen payment platform stera

2) Inroads into the Unattended Market

＋93.9％

＋61.5％

＋71.5％

（Bil. Yen）

（Mil. trx）

（’000 units）

■ Initial

■ Stock

■ Spread

■ Fee

■ OP

19/12 20/12

TAM
（Tril. Yen）

OP
（Bil. Yen）

2020 2025

GMV
（Tril. Yen）

0.5

87

0.6

(Cashless）

2.0

118

(Includes FG 
group and others)

5～

※1
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2.4 Industry specific platforms

Rollout platforms to process several billions of transactions 
to sector leaders addressing large markets

※ Market size is based on our estimates.

U t i l i t i e s
F i n a n c i a l
Institutions

R e t a i lT e l e c om

Growth 
scenario

Service 
offering

Value to 
customer PL

Market Size
Electric power bills 

¥20 tr.

SMS Sentaku-Barai
(SMS Choice of Payment)

Reduce postal and 
telecom expenses

Reduce provision and 
receivables

1) Rollout to largest 

company

2) Expand within sector

3) Leverage to sectors 

using payslips

IT investment ¥2 tr.

Ginko Pay

New revenue 
opportunity

Control asset growth

Issuing/Acquiring

GMV several tril. yen

Payment platform

Low-cost operation and 
revenue expansion

1) Start payment for voice 

charges

2) Expand to commerce 

and PAY areas

3) Expand footprint within

eco-system

Retail mrkt ¥145 tr.

New revenue
opportunity

1) PF development for 

large retailers

2) Expand within sector

Value to 
customer BS

1) PF customized to a 

particular client

2) Expand within sector to 

other large companies

3) Expand outside sector

and service diversification

Current 
status

Revenue contribution 
from Q1

Ginko Pay adopted 
by 10 banks

Growth approx. 20% YoY
Service start this Spring Partial start from Q2

Issuing/Acquiring

Control asset growth
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Segment profit

Provision for doubtful accounts at GMO-PS

ROA (Excl. early payment service)

TAM
（Tril. Yen）

OP
（Bil. Yen）

2020 2025

2.5 FinTech

Aim for profit increase through high-margin services and 
controlling credit related costs

※1 High-margin services are services where ROIC > WACC, and include Payment After Delivery, overseas lending, B2B factoring (early invoice payment), B2B Early Payment, B2B AR Guarantee, etc.
※2 Segment profit of MSB segment includes global lending, early payment service, GMO Payment After Delivery, Remittance service, B2B factoring, B2B AR Guarantee, Kondo-Barai and finance 
lease.

FinTech potential 

(Deferred Payment)

(Early Payment, 
Transaction lending)

Growth scenario and progress

1) Asset shift into high-margin service

GMO Kake-Barai, B2B Payment Guarantee, etc.

2) Expand GMO Payment After Delivery

Segment profit, bad loan provision and ROA 
(Quarter profit & asset)

※1

(Mil. Yen）

1.8 3.0

1 3

2.5 8

GMO Kake-Barai (GMO B2B Pay On Credit)

GMO B2B Payment Guarantee

Kondo-Barai

1Q 2Q 3Q 4Q

3) Financial services to B2B market

4) Creating new services

New services

－4.9％ ＋45.4％

（％: % YoY）
※2
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19/12 20/12

2.6 Global

Executing on strategy to achieve medium term plans while paying 
close attention to timing of economic recovery in each country

19/12 20/12

Asia payment revenue
（% YoY）

＋17.0%

19/12 20/12

Asia MSB revenue
（% YoY）

US MSB revenue
（% YoY）

-13.2%
＋121.3%

Results for Q1 FY2021

MSB strategy for FY2021

➢ Rebuilding stable base by diversifying loan 
portfolio

Indonesia

➢ Strengthen support to existing prime partners

➢ Granted lending license, ascertaining timing 
to start marketing

India

Breakdown of loans to Fintech partners (Asia & USA)

Deferred payment

Real Estate 
Fintech

B2B Fintech

Subscription 
Fintech

End-users of Partner 
companies

Individuals:  Approx. 2.5 mil.

Corporates: Approx. 2,000

※As of December 31, 2020

Approx.
¥3.8bn

Loan Balance

USA

Rebuilding 

portfolio
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3. Financial Highlights
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3.1 Balance Sheet Changes

Increase in deposits received and MSB-related assets

※1 Securities classified under investment securities and equity-method affiliates.
※2 MSB Related Asset = Lease assets, Short term loans, Advance payment, Accrued revenue (net of provision for doubtful accounts).

MSB Related Liabilities = Accrued expenses 
※3 Deposits received from merchants under the Representative Contract. ※4 Some figures are shown in net amounts of financial assets and liabilities.

7,275 9,590 8,831 

53,530 57,778 
70,294 

27,171 
28,822 

31,920 

52,013 

95,830 
99,430 

0

50,000

100,000

150,000

200,000

End-Sep 2019 End-Sep 2020 End-Dec 2020

Asset

Inv. Related MSB Related Other Cash & Equivalents

139,990

192,022

210,476

27,539 33,453 31,683 

15,123 
18,050 23,487 

17,199 
18,931 19,731 16,745 
16,814 16,296 16,630 
18,021 17,756 

46,752 

86,751 
101,521 

0

50,000

100,000

150,000

200,000

End-Sep 2019 End-Sep 2020 End-Dec 2020

Liability/Equity

Equity MSB Related Borrowings

Corp. Bonds Other Merchant Deposits

139,990

192,022

210,476

（Mil. Yen） （Mil. Yen）

※2※1
※3

Prov. For
doubtful
accounts

－2,694

Prov. For
doubtful
accounts

－2,574

Prov. For
doubtful
accounts

－1,968

※2
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3.2.1 Quarterly trend of revenue by business model 

142 127 150 142 161 151 185 
344 

451 

236 
324 248 

386 
297 

562 

390 
316 323 362 

659 
725 

490 506 

876 

528 565 
594 663 728 

748 786 
687 713 723 749 791 828 889 920 

1,180 1,222 
1,236 1,261 1,359 

1,411 
1,461 1,478 1,522 

601 612 
630 667 724 

749 794 

1,026 1,120 1,192 
1,266 

1,406 
1,520 

1,662 
1,767 

1,907 

1,847 1,813 1,825 
1,937 

2,083 

2,383 
2,527 2,559 

931 959 

1,227 1,259 
1,383 1,441 

1,527 

1,876 

2,057 

2,291 

2,433 2,558 
2,671 

2,532 

2,816 

3,450 

3,136 
3,289 

3,365 

3,646 3,672 

4,290 
4,414 

4,808 

0
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1,000
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2,000

2,500

3,000

3,500

4,000

4,500

5,000

15/3 15/6 15/9 15/12 16/3 16/6 16/9 16/12 17/3 17/6 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9 19/12 20/3 20/6 20/9 20/12

Initial Stock Fee Spread

（Mil. Yen） J-GAAP IFRS

※ Online advertising service (stock) and finance lease (spread) revenues are recognized as a net amount with the IFRS adoption rather than the gross method from FY Ending September 2018
The figures for revenues by business model present the continuing operations only and exclude MACROKIOSK, due to its deconsolidation in May 2020.
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3.2.2 Revenue trend by business model (annual) 
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Stock
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Spread

J-GAAP IFRS
（Mil. Yen）

TSE
Listing

※ Online advertising service (stock) and finance lease (spread) revenues are recognized as a net amount with the IFRS adoption rather than the gross method from FY Ending September 2018
The figures for revenues by business model present the continuing operations only and exclude MACROKIOSK, due to its deconsolidation in May 2020.
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2,502

3,411

336

489

-1

20
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3,122
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Payment Processing Business Money Service Business Payment Enhancement Business

3.3 Segment results (consolidated)

Profits at all segments increased from revenue growth and 
cost management benefits

5,363

7,122

2,102

2,483
139

163
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Up 17.7％ YoY

Segment operating profitSegment revenue

＋ Growth of online payment
＋ Expansion of offline payment

（Mil. Yen） （Mil. Yen）
Up 28.5％ YoY (consol.)

＋ Growth of remittance and 
early payment service

＋ Growth of GMO Payment 
After Delivery

－ Decline in domestic lending

＋ Strong remittance, early 
payment service
＋ Increase in high-margin 
services
＋ Controlled provisions for 
doubtful account 

＋ Growth of online payment
＋ Expansion of offline payment

Up 18.1％ YoY

Up 32.8％ YoY

Up 48.3％（after consol. eliminations)

－

（Mil. Yen）

Up 45.4％ YoY

Up 36.3％ YoY

OP

※ Due to the deconsolidation of MACROKIOSK in FY2020, the above figures present the amounts for continued operations only and exclude the discontinued operations.
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3.4 FinTech: Assets & profit growth

Profit increased from expansion of high-margin services and 
control of credit-related costs

19/12 20/12

Lending (global) Early Payment GMO Payment After Delivery Remittance B2B Factoring Finance Lease Other services

19/12 20/12

Segment revenue

+18.1％

－18.6％

+18.3％

＋25.1％

＋32.8％

－71.2％

Segment profit
（％: % YoY）

＋89.8％

+45.4％

※1 ※2

MSB related assets
(end-December)

End-Dec 2019 End-Dec 2020

+7.4％

－14.2％

＋18.6％

+3.8％

－77.3％
＋47.6％

※1 Figures for GMO Payment After Delivery assets (accrued revenue) are net of provision for doubtful accounts.

※2 B2B AR Guarantee (launched May 2018), “Kondo Barai” (launched June 2020). YoY figures are not displayed.
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3.5.1 Quarterly trend of CoS and SGA ratio

CoS ratio fluctuates with changes in revenue mix; decline 
from Q3 FY2020 is due to deconsolidation of MK

5,645 5,716
6,086 6,098

6,459 6,563

7,295

8,246

7,769
7,945

8,160

9,030
9,356

8,623
8,927

9,767

1,813 1,823
1,940 2,035 2,143

2,320
2,581

3,004

2,807
2,818

2,986
3,181

3,433

2,302 2,488
2,8172,497 2,491

3,067

2,494 2,595
2,382

2,997 3,098

2,791 2,646 2,664

3,720

3,292 3,174

3,813
3,872

32.1% 31.9% 31.9%
33.4% 33.2% 35.3%

35.4%
36.4%

36.1%
35.5% 36.6%

35.2%

36.7%

26.7%
27.9% 28.8%

44.2% 43.6%

50.4%

40.9%
40.2% 36.3%

41.1%

37.6%

35.9%

33.3% 32.7%

41.2%

35.2%

36.8%

42.7%

39.6%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

17/3 17/6 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9 19/12 20/3 20/6 20/9 20/12

Revenue Cost of Sales SG&A CoS ratio SGA ratio

※40.3％
※39.9％

※47.2％

（Mil. Yen)
J-GAAP IFRS

※

※ Figures with asterisk exclude outsourcing expense related to MSB. These outsourcing expenses are not recorded in SG&A from December 2017 (Q1) due to IFRS adoption.

※ Figures only present the continuing operation from Q3 FY2020 and onwards and exclude MACROKIOSK (reclassified as discontinued operation) due to its deconsolidation in May 2020.
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3,653
3,469

3,712

3,937
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4,663
5,032

4,840 4,816

5,142 5,126 5,271

6,110

6,370

6,709

778 770 822 928 1,039 1,067 1,071 1,043 1,016 1,005 1,065 1,069 1,117
1,235 1,339

1,3731,225 1,180

1,890
1,785

1,577 1,611

2,212 2,253

1,783

1,592

1,874

2,319

1,800
1,984

2,649 2,66521.3%
22.2% 22.1%

23.6%
24.2% 24.3%

23.0%

20.7% 21.0% 20.9% 20.7%
20.9% 21.2%

20.2%

21.0%

20.5%

33.5% 34.0%

50.9%

45.3%

36.7% 36.7%

47.4%

44.8%

36.8%

33.1% 36.5%

45.2%

34.2%

32.5%

41.6%

39.7%
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3,000

4,000

5,000

6,000

17/3 17/6 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9 19/12 20/3 20/6 20/9 20/12

Revenue Cost of Sales SG&A CoS rato SGA ratio

3.5.2 Quarterly trend of PG and EP’s CoS and SGA ratio

Cost of sales ratio for online payment business trending stably

（Mil. Yen）
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0
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20,000
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40,000

50,000
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70,000

80,000

90,000

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

Recurring billing TRX volume Pay-as-you-go billing TRX volume Operating stores

3.6 Quarterly trend of operating stores, transaction 
volume and value

Group-wide annual GMV value reaches ¥6.4 trillion

TRX value

（10,000）（Stores）（100 Mil. Yen）

8,000

2,000

10,000

6,000

4,000

12,000

※1 ※2

16,000

14,000

18,000

Operating stores: 160,535 stores, GMV volume approx. 840 mil., GMV value approx. ¥2.0 trillion.

（Reference）Online payment: TRX volume approx. 810 mil., TRX value approx. ¥1.7 tr.

Annual consolidated TRX value:  approx. 6.4 tr.
GMV value excl. GMO-FG:  approx. ¥5.7 trillion

※1 Figure excludes a significant increase in operating stores from a specific merchant. If included, operating stores would be 214,404 outlets as of end-December 2020 (down 15.7% YoY).
※2 Operating stores are measured on an end-of-quarter basis. GMV value and volume are the total for the respective quarter.

Proportion of spread revenue ≒50%
※Annual average basis (revised in 

5% increments)
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3.7 Consolidated Cashflow Statement

-15,000

-10,000

-5,000

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

55,000

13/9 14/9 15/9 16/9 17/9 18/9 19/9 20/9 20/12

(1Q)

Operating CF Investing CF Financing CF FCF

Investing CF： ＋3,789

Pretax profit +3,038
Advances paid －13,332
Accrued income －5,264
Chgs in payables ＋1,069
Accrued expenses ＋5,009
Deposits received ＋15,494
Income taxes －2,696

FCF ： ＋6,816

Cash & ： 99,430
Equivalents

（Mil. Yen）

J-GAAP IFRS

Deposits to subsidiaries and 
affiliates                     －2,000
W/drawals from deposits to sub-
sidiaries and affiliates  ＋5,000

Financing CF： －3,184

ST borrowings ＋1,000
Dividend payout －3,797

Operating CF： ＋3,026

■ FY2021 Q1 changes  (Mil. Yen)

※ FCF is calculated as the sum total of Operating CF and Investing CF. Only major items of the cash flow statement are shown on this page.
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4. Reference Material
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0

1,000

2,000

3,000

4,000

5,000

Under \1 bn

From \1bn to \100bn

\101.0bn and above

Corporate size by annual sales

4.1 GMO-PG: Revenue breakdown by size of merchant

Growth led by increasing proportion of large merchants

※ Figures are based on quarterly trend of revenue at GMO Payment Gateway, grouped by corporate size as measured by annual sales.
※ Proportion: figures shown are for Q1 FY2015, Q1 FY2018 and Q1 FY2021. % YoY shows the YoY change for Q1 FY2020.

＋47.3%

＋22.6%

＋37.1%

Q1 FY2021
% YoY

31.9%

40.6%

27.5%

Proportion

（Mil. Yen）

19.6%

55.5%

24.9%

19.4%

52.7%

27.8%
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TAM
（Tril. Yen）

OP
（Bil. Yen）

4.2 Current status of BaaS

Aim to achieve ¥1.0bn in 2025 through lateral deployment within 
the sector and diversification of service

※ BaaS：Bank as a Service

BaaS potential

Growth scenario and progress
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2

2
1
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2
1
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Fin. Instituions

＋19.9％ YoY

Stock revenue from services to financial institutions

Ginko Pay

＋32.9％ YoY

Issuing/Acquiring

＋13.1％ YoY

Issuing/
Acquiring

Functional add-ons to existing banks

Service expansion to retail sector

Ginko Pay

1Q 2Q 3Q 4Q

Other

0.5 1.0

2 2～
(IT investment 
by financial 
institutions）

Ginko Pay

Issuing/Acquiring

Other

1) Develop platform customized for a particular client

2) Horizontal deployment with the sector

3) Expand outside the sector and diversify service

2020 2025
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4.3 Digital invoice service

Value proposition of cost reduction, AR reduction and CF 
improvement by digitalization of payment slips

Payment slip market

Utility

Large EPCOs, GASCOs

New entrants, telcom, water, etc.

Insurance, Real estate, mail-order, etc.

Payment slip and postal expenses can be reduced 
and digitalized by implementing our service

Digital invoice service market

Cost
Printing,
enveloping and
postal expenses

１week～

１Day

Monthly

Daily

Lead time

Default rate 
improves

PL: telecom and freightage 
cost reduction

BS: reduce receivable 
(CF improvement)

BS: reduce receivables, 
provisions

Value realizationTAM of digital invoice service

Cut by half

Max. reduction in payment 
slips: 12 mil. slips

Payment slip Digital invoice
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Overseas lending: ROIC and WACC

4.4 Global MSB

Phased-based strategy to address TAMs in respective 
countries; current ROIC

※ Data referenced from IMF ”World Economic Outlook, January 2021, The Japan Research Institute, Limited reports on prospects for US Economy, “Monthly Report of Prospect for 
Japan’s Economy,” “Asia Monthly”.

Indonesia

B2B
Credit

B2C

2020

17.0

3.5

2025

10.1

17.0x

India

B2B
Credit

B2C

2020

15.0

6.4

2025

18.8

49.0

USA

B2B
Credit

B2C

2020

12.3

66.9

2025

66.9x

12.3x
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（％）

■ ROIC (Overseas lending)

■ WACC

TAM by market (Tril. Yen)

Phase-based strategy (Global GDP forecast)

Phase3

Phase2

Phase1
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Thank You Very Much

GMO Payment Gateway, Inc. 
(3769; Tokyo Stock Exchange, Section 1)

URL： https://www.gmo-pg.com/en/corp/

For inquiries, please contact our IR team at the telephone number below:

Corporate Value Creation Strategy Division (IR Department)

TEL: +81-3-3464-0182

E-mail：ir-contact@gmo-pg.com


