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よく使う長さ③

August 14, 2026 

86th Investor Meeting

Cumulative Q3 performance exceeded plans; progressing with initiatives 

towards OP ¥100.0 bn target

Financial Results Briefing 

for Q3 FY2026

• あいうえお

• かきくけこ

左揃え 中央揃え*

よく使う長さ②

よく使う長さ①

（注意）矢印の縦横比やカッコの角の角度は変えない

これはテキストボッ

クスのサンプルです。

これはテキストボッ

クスのサンプルです。

Negative

Neutral

Positive

FinTech Powers Next



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

0 L1 L2 L3 L4 L5 L6 L7D7 D6 D5 D4 D3 D2 D1 0

2

Safe Harbor Statement for Forward Looking Statements

The contents of this document is based on generally recognized 

economic and social conditions, as well as certain assumptions judged 

to reasonable by GMO Payment Gateway as of August 14, 2026.

Note that the contents are subject to change without prior notice in the 

event of changes in the business environment, etc.

Abbreviations used in this document is as follows (Please refer to IR Introduction slide 1.2 or page 5 for an explanation 

of each company’s business overview):

GMO-PG : GMO Payment Gateway

GMO-EP : GMO Epsilon

GMO-RP : GMO Reserve Plus (formerly GMO Medical Reservation Technology)

GMO-PS : GMO Payment Service

GMO-FG : GMO Financial Gate

GMO-CAS : GMO Card System

GMO Enpay                     : GMO Enpay

Merchandise EC : Apparel, food/beverage, cosmetic/health food, delivery/newspaper,

                                            daily goods/office supplies and CtoC, etc.

Non-merchandise EC : Digital content/telecommunication, utility, travel/ticket, insurance,

   membership fees/services, etc. 

PF : Platform

MSB : Money Service Business

BaaS : Banking as a Service

GMP : Global major players

PSP : Payment Service Provider
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1. Earnings Summary
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1.1  Summary of Consolidated Results

▼PL

「260723_ PLBS_draft_機密.xlsx」

▼通期計画、上期計画 ※進捗率は百万円単位で計算
決算短信
※売上総利益は「機密_20251113_01-2_②-2【第1号議案 別紙】
中期経営計画について_20251112_rev.pdf」の1Qと2Qを合計、百
万円以下を切り捨て

▼KPI

稼動店舗数・連結件数・金額
「【202606】稼動店舗数・決済件数・決済金額_1501-2606_機密
_20260724.xlsx」

稼動端末数
「260730_GMO-FG_DATABOOK_FY2026_3Q.xlsx」

Operating Stores*1*2/IDs*1

End-Q3 FY2026

Consol. TRX Volume

Q3 FY2026*1*3

Consol. TRX Value 

Q3 FY2026*1

KPI (% YoY)

Online payment

CP payment

Consol.

169,004 stores

482,719 ID 

－

(+2.9%)

(+13.7%)
－

≒1.75 bn

≒0.46 bn

≒2.22 bn

(－9.6%)

(+26.3%)
(－3.9%)

≒¥3.4 trn

≒¥2.6 trn

≒¥6.1 trn

(+1.4%)

(+19.0%)

(+8.4%)

（¥ mil）
Cumulative

Q3 FY2025

Actual

Cumulative

Q3 FY2026 

Actual

% YoY
FY2026 

Guidance
(achievement  %)

Q3 FY2026 

Actual

(% YoY)

Revenue 61,002 69,728 +14.3%
93,235

(74.8%)

23,644

(+16.8%)

Gross profit 41,319 46,024 +11.4%
62,052

(74.2%)

15,524

(+12.7%)

Operating Profit 23,444 29,112 +24.2%
37,639

(77.3%)

10,320

(+26.9%)

Pre-tax Profit 23,938 29,028 +21.3%
36,119

(80.4%)

10,161

(+24.1%)

Profit
attributable to owners of 

parent

15,587 18,981 +21.8%
23,406

(81.1%)

6,939

(+20.9%)

Q3 OP grew 26.9% YoY and cumulative Q3 grew 24.2% YoY; 
both exceeding plans 

*1 The figure for operating stores is for GMO-PG and GMO-EP. The figures for GMO-FG is the number of active IDs which includes terminal-free but excludes GMO-PG’s GMO Cashless Platform.

     Figures for transaction volume and value disclosed the sum total of payment methods that can be continuously tracked on the system. Online payment figures are the sum totals for GMO-PG, GMO-EP, GMO-PS. CP payment figures are the sum 

     totals for GMO-FG and GMO-PG’s GMO Cashless Platform.

*2 The standards for recognition of the number of operating stores has been revised from Q4 FY2023. Figures exclude a specific case and fincode byGMO. If included, the number of operating stores for the same period would be 853,969 IDs, up 11.4% YoY. 

*3 TRX volume is calculated based on fee revenue standard, which in the case of online consists of multiple (1 to 3) transactions per payment including authorization (tentative sales proceeds) and actual sales proceeds. CP transaction volume is based on

    one transaction per payment.
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* Figures are categorized into merchandise and non-merchandise using the Internet expenditure amount per household based on Ministry of Internal Affairs and Communication’s “Family Income and Expenditure Survey.”

   The figures represent the year-over-year change for the three-month period from April to June 2026.

Consol. online GMV grew 17.3% excl. the impact from a specific merchant

Consol. TRX value/volume, spread and fee revenues excluding the specific merchant impact (Q3)

1.2 TRX Value/Volume and Revenue Excluding Impact of Specific Merchant (Q3)

■金額

市場統計

オンライン決済市場統計（26年6月まで）.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥02_定期¥【定期】マク
ロ（市場統計データ）

PGオンライン決済GMV

260724_GMVウォータフォール（国税、ドコモ）.xlsx

＞GMVウォータフォール（26年3Q）

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発

260727_加盟店別GMV_集計.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発

■件数

★260722_ドコモ影響_機密_v3.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発¥NTTドコモ影
響

（¥ trn） % YoY

Market stats*

Consol. online TRX value +17.3% +2.4%+1.4%

GMO-PG

(reported)

+16.6% +3.1%－6.0%Non-merchandise EC

+18.6% +1.8%+18.6%Merchandise EC

GMO-PG

 (adjusted)

Consol. spread revenue +21.0%+21.0%

+17.9%－9.6%Consol. online TRX volume

Consol. fee revenue +15.8%+4.6%

（Mil. transactions)

Consol. online TRX volume (excl. specific merchant impact)

Consol. online TRX value (excl. specific merchant impact)

Consol. online TRX value – merchandise

of which, TOP50        +21.2%

Others           +11.2%
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1.3  Waterfall Chart of Consol. Revenue (Q3)

GMO-PG/PS/EP impacted by slowdown in SME EC market; 
GMO-FG and overseas performed strongly

【定期】260730_連結売上増減要因（ウォーターフォール）_機
密.xlsx

0

Non-merchandise EC +8.9%

Impact of specific merchant, cycling through of revenues from large merchant

BaaS support +12.2%

GMO-PG*2 GMO-PS*2

GMO-EP*2*3

Q3 FY2025 Q3 FY2026

¥20.2 bn

¥23.6 bn

Initial +57.0%

Payment terminal delivery to major commercial facility, contribution from SME domain, etc.

+16.8%

MSB +14.3%

Recurring-model*4 +21.5%

Start of operation at major commercial facility;

growth of merchants in daily goods domain, etc.

+16.0%

+95.7%

+41.1%

Merchandise EC +16.3%

Growth of several customers such as food & beverage, C2C, etc

+2.7%+5.1%+9.1%+36.4%

GMO-RP*2*3

+31.4%

Change in delivery service 

charges

（% YoY）

（¥ bn）

Consol.

GMO-FG*1

Consol.Overseas*2

Others

Payment After Delivery

Growth deceleration at existing merchants

*1 Figures are taken from GMO-FG’s consolidated financial results. Consol. GMO-FG includes GMO-FG, GMO-CAS and GMO-DATA. 

*2 Revenue figures for each of the companies are stated before consolidated adjustments. 

*3 GMO-RP, formerly a subsidiary of GMO-EP has been transitioned to a direct consolidated accounting of GMO-PG from FY2026.

*4 Recurring-model revenue is the sum total of stock, fee and spread and excludes initial which mostly consists of terminal sales. 
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Q3 FY2020 Q3 FY2021 Q3 FY2022 Q3 FY2023 Q3 FY2024 Q3 FY2025 Q3 FY2026

GMO-PG GMO-EP GMO-PS Consol. GMO-FG

GMO-RP GMO enpay Global

Q3 OP reached ¥10.3 bn from revenue diversification outside the 
EC domain and profitability improvement at each business

* Before consolidated adjustments.

Operating profit of consolidated subsidiaries (Q3)*

1.4  Profit Generation Capability of Consolidated Portfolio (Q3)

▼営業利益
「260723_ PLBS_draft_機密.xlsx」

▼各社営業利益、各社営業利益率(※四捨五入)

「【定期】260724_グループ会社毎売上・営利_機密.xlsx」

▼FG営業利益、営業利益率(~23/9期はJ-GAAP)

「260730_GMO-FG_DATABOOK_FY2026_3Q.xlsx」

▼連結営業利益率
「260730_セグメント_機密.xlsx」＞セグメント_増減率（千円）
＞合計＞OPマージン

Global

Consol. GMO-FG

GMO-PS

GMO-EP

GMO-PG

OP margin

Q3 FY20 Q3 FY25

Consol. 36% 40%

75%

12%

20%

64%

57%

Q3 FY26

44%

18% 61%

12% 10%

9% 16%

67% 65%

43% 52%

GMO Enpay 43%- -

GMO-RP 20%- 20%

+26.9% YoY

Q3 FY2026

¥10.3 bn
(¥ mil)
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2. Growth Strategy



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

0 L1 L2 L3 L4 L5 L6 L7D7 D6 D5 D4 D3 D2 D1 0

10

2.1.1  Management Target

Equation to realize OP ¥100.0 bn in FY2030 or FY2031

* Payment domain covers GMO-PG non-consol. (excluded BaaS support, Salary Fintech services), GMO-EP non-consol., and GMO-PS, GMO-FG consol.

Value-added domain covers: BaaS support, global, GMO-RP, Salary FinTech, GMO Enpay, etc.

Value-Add 
domain*Payment Domain*

30.0bn¥100.0 bn 1.6 15.0bn1.11.6× × × ＋＝

Market 
expansion

Share 
expansion

Profitability 
improvement

FY2025

OP

FY2030 or FY2031

OP target

1.086 1.0261.086
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2.1.2  Progress Towards OP ¥100.0 bn

This FY progressing towards OP ¥100.0 bn (CAGR over 22%) having fulfilled 
prerequisites

U:¥003企創戦¥03_IR¥070_コーポレートストーリ¥2026年9月期
3Q¥01_work¥ara263Q

[試算]営利 PSP・付加価値領域の内訳_260520_機密

資料内の目標シェア計算

25/153＝16.3%

30/165＝18.2%

35/179＝19.6%

キャッシュレス決済額目標：153兆－165兆－179兆

当初計画の25/9末141兆から226兆に到達するためのCAGR8.2%で
伸ばした数字（直近実績163億と超過）

キャッシュレス比率目標：43%ー45%ー48%

内閣府成長移行ケースに基づく消費と上記決済額から計算（直近
実績46%と超過）

GMV目標：25億円ー30億円ー35億円

当初計画の25/9末21.8兆から56.5兆に到達するためのCAGR17.2%

で伸ばした数字（16%増でも丸めた数字で問題なし）

シェア目標：16.8%ー18.1%ー19.7%

上記GMV目標とキャッシュレス決済額目標で算出（16.8%は16％
に切り捨てで表面計算と合う）

2026/5/13
作成者：鷲頭
対象 ：投資家/パートナー

*1 referencing Ministry of Economy, Trade and Industry’s “2025 Ratio of Cashless Payment Among the Total Amount Paid by Consumers Calculated.”

*2 Total of trailing 12-month. *3 Projects where estimates have been submitted *4 FY2026 initial guidance figures.

2027/9期

Management Prerequisites Progress

Cashless payment  

8% growth/year

インフラ領域の開拓
(新免税還付等)

Consol. GMV 

16% growth/year
(Market 1.08 x Share 1.08)

OP margin 

Increase by 1%pt/year

OP

30% growth/year

Build conducive environment 

for AI use

BaaSイシュイング領域

パイプライン積上げ/精緻化

Unlock economies of scale

資金調達多様化 200億円

業務及び人員計画の精緻化
AIに適合した環境整備

キャッシュレス決済額 8％増
→2025年 15.4%増*1

GMV 8%増 x 8%増 = 16%増
→直近12ヶ月連結GMV 16.5%増
（特定加盟店影響除く）

営業利益 40億円以上
→累3Q 営業利益 38億円(55.3%増)

海外拠点の体制強化

Acquire/Replace peers the/at large 

enterprise

大型案件開拓 (電力/小売等)

Enter markets with low cashless 

penetration rate and infrastructure 

domains

(Medical/Education/Insurance/

 Real estate,etc.)

営利率39%以上
→累3Q 営業利益率 41.8%

決済エコシステムの上流への進
出

営利率40%以上 営利率41%以上

海外投融資先との事業連携

BtoB市場の深耕 (226兆円*2)

Expand long term funding 

base for MSB

(SBs/Sustainable loans)

BtoB施策推進

売上目標対比パイプライン 98%

Building pipelines/Stricter 

assumptions

(Pipeline versus revenue target*3)

  FY2027 98%,  FY2028 96%

Infrastructure domain of new DFS 

refund, etc.

キャッシュレス決済額 8％増 キャッシュレス決済額 8％増

連結GMV 28兆円 連結GMV 33兆円

営業利益 50億円以上 営業利益 65億円以上

Share expansion at 

commercial facilities, etc.

Target
(26/9←27/9←28/9）

Cashless payment*1

¥163 trn (up 15.4%)

Consol. GMV*2 ¥23.7 trn (up 8.4%)

FY2026  OP margin*4 40.4%

Cumulative Q3 OP ¥3.8 bn (up 55.3%)

Vertically integrate the payment 

ecosystem

Entered mobility/Public 

gambling 

Refining operation and personnel 

plans

Large-scale project for BaaS 

issuing

FY2026 Actual Work In Progress for FY2027 to FY2028

Share expansion in electric power 

and retail sectors

Growth supported by re-bundling

Improve authorization rate through 

fraud detection

Improve productivity with AI

Feedback look of global FinTech

Penetrate deeper into BtoB market

Deploy multiple BtoB products

Onboard fraud detection/

visualization of authorization rates

Strengthen overseas offices

Synergies initiatives in 

medical/education domains

LLM探索・AI検索対応
「決済開発ドキュメント」公開

AI-driven development (testing 

completed)

Collaborate with B2B Invoice PF

¥153 trn←¥165 trn←¥179 trn

¥25 trn←¥30 trn←¥35 trn

¥4.0 bn←¥5.0 bn←¥6.5 bn

SME減速

40%*4←40%←41%

Penetration: 43%←45%←48%

GMO-PG share：16%←18%←20%

EC market*2 6.6% growth

Consol. GMV excl. specific merchant 

impact *2 up 16.5%
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Debit card

E-money

QR code

29.7%

GMO-PG initiatives

Cashless market grew 15.4% versus growth target of 8%

*1 Ministry of Economy, Trade and Industry’s “2025 Ratio of Cashless Payment Among the Total Amount Paid by Consumers Calculated.” The graph presents the globally comparable indicator. The domestic indicator is 58.0% as of 2025. *2 GCP：GMO Cashless Platform

*3 METI’s Summary by Cashless Promotion Council – Penetration of contactless NFC payment using Visa for Card Present payment (by transaction  volume)

*4 Japan National Tourist Organization, “Survey on Consumption Trends of Foreigners Vising Japan CY2025 (preliminary report)” and Results for Oct. – Dec. period (first preliminary report)”.
*5 JNTO’s “Revision of Basic Plan for the Promotion of a Tourism-Oriented Country.”

*6 Calculated by multiplying the proportion spend on shopping per person taken from JNTO’s “Survey on Consumption Trends of Foreigners Vising Japan CY2025 (preliminary report)” and Results for Oct. – Dec. period (first preliminary report)” with the amount of consumption by foreign

     tourists in 2030 (see note 5.), and further multiplying the result by 10% consumption tax.

Cashless payment market and penetration rate 

(released March 2026)*1

2.2  Market Expansion

Cashless payment market incl. EC
（¥ trn）

¥85 trn

Mobility domain (stera transit)

Starts Nov. 2026

Automation of remittance of 

tax refund and settlement 

operation with duty-free 

retailer shops

New duty-free refund

+15.4%  
YoY

46.3%

¥162 trn

149
184

26/3Q20/3Q 21/3Q 22/3Q 23/3Q 24/3Q 25/3Q

Increase of

35 providers YoY

2025

Consumption by 

inbound tourists

¥9 trn*4

2030

¥15 trn*5

2030

Tax refund amount

¥400.0 bn*6

Adoption among domestic public transport providers

NegativeNeutral
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Building new large-scale projects in the broader EC/CP domain

Large-scale projects in payment domain of GMO-PG/PS/FG (received tentative acceptance)

2.3.1  Share Expansion: Consol. GMO-PG Large-scale Projects

【統合版】260731_案件進捗状況シート_機密.xlsx

Scale

(Annual revenue

 at customer)

FY2026 FY2027
1H 2H 1H 2H

Over ¥1 trn

From ¥100 bn to 
～¥1 trn

Up to ¥100bn

Time

ペイルート

イントラスト

三井不動産GCP

大阪ガス

Japan Remit Finance

World Pay

Xtransfer

メルペイ
りそな銀行

avexライブ(ｱﾄｶﾗ

17ライブ(ｱﾄｶﾗ)

リットーミュージック

三井不動産リアルティ

Apparel A

Daily goods A

Drugstore B

GMS

Cosmetic B

Mail order

Ticket
Mobile order

Cosmetic C

New DFS refund

Internet

Credit card A

Food wholesale

Daily goods

Invoice issuing PF  A

Entertainment

Fee collection

Restaurant

AmusementFinancial A

Invoice issuing PF B 

Airline A

Airline B

Health food

Financial B

Cross border EC

Taxes

GMP

Media 

Cosmetic D

Food

Credit card B

Credit card C

Financial D

Invoice issuing PF B 

PG

FG

NEW Added from Q2 FY26

Operating

NEW

NEW

NEW

NEW

NEW
NEW

Car parkNEW

PS

Financial C

Large commercial
facility C

Large commercial
facility B

Operating

Operating

Operating

Operating

Operating

Operating

Operating

Operating

Operating

Operating

Operating

Operating

Fast food A

Furniture/Interior

Health food

Drugstore A

Office 
equipment

Large commercial
facility A

Large commercial
facility B
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GMO-PGGMO-FG

6.8%
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10.4%
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2020 2021 2022 2023 2024 2025

Cashless market incl. EC (left axis)

GMO-PG's GMV (left axis)

GMO-PG's GMV share (right axis)

Deployed at 80 facilities operated by Mitsui Fudosan 
by leveraging expertise of commercial facilities

*1  Ministry of Economy, Trade and Industry’s “2025 Ratio of Cashless Payment Among the Total Amount Paid by Consumers Calculated.”

*2 The figure for 2025 GMO-PG’s GMV share is calculated by dividing the transaction value for FY2025 ¥22.4 trillion by 2025 cashless payment amount of ¥162.7 trillion (released on March 31, 2026).

*3  Based on GMO-PG estimates.

Expanded number of customers ranked in TOP 10 of the 

commercial facility sector in the past one year by 

leveraging expertise in commercial facility industry and 

track record

GMO-PG’s GMV share in cashless market incl. EC*2 Implemented payment platform to major commercial facility operator

2.3.2  Share Expansion: Commercial Facility

（¥ trn） June 2026

Payment platform adopted at commercial facilities 

operated by Mitsui Fudosan Retail Management Co., Ltd. 

(GMO-FG/PG)

Provided approx. 15,000 payment terminals for 

approx. 80 facilities

2 out of 10 companies 5 out of 10 companies

・充実した標準サービス

・柔軟な拡張性

・オールインワン端末

・QR/バーコード決済

・大規模な決済処理/

導入実績

×

End-Q3 FY2025 End-Q3 FY2026

Aiming for adoption at non-commercial facilities
（stadiums, car parks, food courts, etc. ）
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June 2026

Adopted UCP specification in mainline payment service*2

Buildout payment foundation to cater to the rise of agentic commerce

AI use case

2.3.3  Share Expansion: Initiatives to be the No.1 PSP
          in the Age of AI

GMO-PG連結パートナーAI活用率 94.1%（26/1Q実績）

*1 McKinsey & Company, Inc.「The agentic commerce opportunity: How AI agents are ushering in a new era for consumers and merchants」
*2 PG Multi-payment Service

MCP-compliant fincode byGMO

AI interviews

Reduction of default rates for Payment After 

Delivery credit screening

Detection of unauthorized credit card use

Development productivity improvement 

(code review automation)

Enhancing customer support system

Productivity improvement of sales activities

Developed payment development document 

(LLM search/AI search)

NEW

Revenue
improvement

Profitability 
improvement

Talent 

development 

and 

recruiting

Onboarded AI fraud detection service “Forter”

Dialogue-based AI utilization (AI CEO, GMs)

Invested into Silicon Valley startup known for 

infrastructure technology for Agentic Payment

Added “rakuraku AI invoice registration function” 

of enpay byGMO

UCP：Common open source for connecting AI agent and EC system

AI initiatives（implemented Q3 FY2026）
Revenue 

improvement

July 2026

Rollout of “Authorization visualization option” in mainline 

payment service*2 to support revenue maximation at our 

merchants

NEW

NEW

Global agentic commerce market size is expected to 
reach US$3～5 trillion by 2030 (McKinsey)*1
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31.4%

38.0%

43.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030

or

FY2031

（¥ mil）

Progress on track to improve OP margin to 43% (up 5%pts) by 
FY2030/FY2031

* Online payment (GMO-PG, GMO-EP):  (Spread revenue of online payment at GMO-PG & GMO-EP)/(TRX value of merchants under the Representative Contract of online payment at GMO-PG and GMO-EP).
Consolidated：Consolidated spread revenue/Consolidated TRX value.

   Spread revenue of online payment is the revenue amount after deducting the payment company’s revenue from the merchant commissions (net amount).

SG & A expense ratio (quarterly) Operating profit margin (annual)

2.4  Profitability Improvement

PPTグラフのエクセル内で計算

・Realize economies of scale

・AI utilization

FY2030 

orFY2031 

target

+5pt

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

20,000

22,000

24,000

Revenue

SG & A expense

SG&A ratio

SG&A ratio 1-yr trailing average

34.3%

26.0%
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0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

Cumu. Q3 FY2025 Cumu. Q3 FY2026

■ GMO enpay

■ Salary FinTech

■ GMO-RP

■ Global

■ BaaS support

Cumulative Q3 OP grew 55.3% YoY versus the OP CAGR over-
30% target
Revenues from value-added domain (cumulative Q3) Value-added domain OP: actual and target (annual)

2.5.1  Value-added Domain

【売上】
【定期】260731_付加価値領域_機密.xlsx

▼GMOエンペイ稼動施設数
「Re 【ご依頼】GMOエンペイ稼働施設数.msg」

▼給与FinTech 特定パートナーとのスキーム変更
260715_給与FinTech_グロス売上_機密.xlsx

「累計_フルキャスト除く給与F売上」シート

▼グローバルMSB  米国売上
機密_2026年9月期_海外_予算実績管理表_202606.xlsx

【営業利益】
【定期】260731_付加価値領域_機密.xlsx

＞営業利益シート

※グラフの中の値は概算値で入力

Progressing with large-

scale project expected to 

start operation next FY 

and beyond

（¥ mil）

+162.0%

+8.3%

+61.5%

+32.2%

% YoY

+20.6%

+33.8%Total

0

50

100

150

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 列1 列2 列3 列4 FY2030 or

FY2031

Value-added domain

30% growth trajectory

FY2030/2031

OP target

¥15.0 bn

CAGR

30%

Cumulative

Q3 FY26

+55.3% YoY

（¥ bn）

¥3.0 bn

¥0.1 bn

CAGR

105%

OP margin 41% 46%
* The YoY figures for Salary FinTech is calculated based on Instant Salary byGMO, salary-related remittances included in the Remittance service and e-pay sugumo, etc.

  The revenue recognition method for Instant Salary byGMO are changed from gross method to the net method for some of the schemes from Q1 FY2024, and to all schemes from Q1 FY2026. 

  The figures present the YoY numbers have been restated on a gross basis for the entire period. 
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Promoting products/external collaboration in the three value-
added domains

Total number of accounts 25.5% YoY Number of operating facilities: up +17.9%Number of companies adopting 

Instant Salary byGMO: over 15,000

GMO-RP GMO EnpaySalary FinTech*

2.5.2 Value-added Domain: GMO-RP/Salary FinTech/GMO Enpay

▼GMO-RP/エンペイの売上
【定期】260729_グループ会社毎売上・営利_機密.xlsx

▼給与FinTech 

260715_給与FinTech_グロス売上_機密.xlsx

給与FinTech合計（即給、スポットバイト送金、epaysugmo含む）
四半期前年同期比

0

100

200

300

400

（¥ mil）

2026年2月

医療機関間の紹介/予約機能を提供

2025年9月

クラウド勤怠管理システム

「KING OF TIME」とAPI連携

+31.4%
Revenue

0

100

200

（¥ mil）

+103.5%
Revenue

0

100

200

300

（¥ mil）

+28.6%
Revenue

% YoY

2026年3月

JR東日本 高輪ゲートウェイシティの

クリニックゾーンに予約システム提供

June 2026

Added PayPay digital salary 

function

2026年6月

教育現場向け連絡システム「すぐーる」

と連携

May 2026

Joint development of fee collection 

solution with Ricoh Leasing Company, 

Ltd. 

NEW

NEW NEW

Joined group 

in Jan. 2025

June 2026

Added ‘electronic consent form’ 

to reduce work burden and costs 

at clinics

(Excl. change in scheme to

a specific partner +92%)

NEW

* The YoY figures for Salary FinTech is calculated based on Instant Salary byGMO, salary-related remittances included in the Remittance service and e-pay sugumo, etc.

  The revenue recognition method for Instant Salary byGMO are changed from gross method to the net method for some of the schemes from Q1 FY2024, and to all schemes from Q1 FY2026. 

  The figures present the YoY numbers have been restated on a gross basis for the entire period. 
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Progress of BtoB products

July 2026

Launched ‘invoice payment by account transfer’

Provides global standard of payment and adjacent 

admin operations

Multiple business launched in this ¥226 trillion market; service 
provision to Amazon Business

*1 Excerpted from Ministry of Economy, Trade and Industry’s “Results of FY2024 E-Commerce Market Survey Compiled.” The figures for BtoB transaction market is calculated by dividing the BtoB EC market size by the 
 EC penetration rate. 

*2 The total amount of SME’s notes payables and accounts payables is ¥63 trillion (from the Small And Medium Enterprise Agency’s “2024 Basic Survey on Small and Medium Enterprises (performance results are 
based on FY2023 closing accounts” ), to which the annual turnover cycle of 3.6 times (derived by 365 days ÷ payment cycle avg. 101.1 days for SME promissory notes) is multiplied 

(SME Agency’s Report by Committee on Improving Payment Conditions, including Promissory Notes).

BtoB market size Launched new payment method to corporate users of Amazon Business

2.5.3  Value-added Domain: BtoB Market

Real estate, financial transactions, inter-

group transactions, etc. 

Approx. ¥1,200 trn*1

Online transactions ¥514 trn*1

¥226 trn*2

Of which, 

the target SME 

domain

NEW

5-yr CAGR

+7.8%

・GMO B2B Pay on Credit

Collaborating with BtoB platformer

・Inter-company payment platform “M’s PayBridge” 

provided jointly with Mizuho Bank, Ltd.

Achieved new merchant acquisition by Q3 FY2026

25/3Q 25/4Q 26/1Q 26/2Q 26/3Q

+70.0%

% YoY
FY2027

Financial D

Credit card co. B

Credit card co. C
Invoice issuing PF B

Revenue and pipeline

26/4Q~

AMEX

New registration campaign

・Invoice Card Pay byGMO（AMEX/UC Card）
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0

20,000

40,000

60,000

80,000

100,000

FY2027 FY2028

GMO-PG non-consol. Revenue target

Pipeline (provision of estimate or higher)

July 2026

Launched ‘authorization rate visualization option’ in mainline 

payment service*2 to support the improvement of 

authorization rate and customer experience

Driving new customer acquisitions to lower dependence on existing 
project growth; responding to deceleration in SME domain

*1 Excludes Salary FinTech.  *2 PG Multi-payment Service

Pipeline buildout for FY2027 and FY2028 

(projects in which estimates submitted) Issues and Responses

2.6  GMO-PG Non-consolidated

▼PG単体オンライン決済売上成長率
260810_IVP売上_キーアカ.xlsx

・請求書カード払い byGMOの案件パイプラインが充実

+70.0%

（百万円）

前年同期比

（¥ mil） *1

FY2030 or FY2031

FY2030/FY2031

Revenue target*1

¥110.0 bn~

27/9期

カード会社B

カード会社C

金融D

請求書発行PF

売上収益

26/4Q~

アメリカン・エキスプレス

新規登録キャンペーン

Greater accuracy in managing project 

contribution by revising revenue 

contribution more stringently and excluding 

contribution from existing projects

Relative to

revenue target

・Improve sales productivity and strengthen cross-selling

Cumulative Q3 FY2026 SME domain new revenues up 2x YoY

Progress of initiatives for share expansion

Is
s

u
e

s
R

e
s

p
o

n
s

e
s

・Growth rates in SME domain underperform plans

・Fine-tuning pipeline management for next fiscal year: 

ensuring projects start operations

NEW

・Established a team dedicated to new acquisitions

・Developing non-merchandise EC partners/ Expanding 

sales of BtoB products

PG non-consol. online payment revenue growth rate

(monthly)

0.0%

5.0%

10.0%

15.0%

25/10 25/11 25/12 26/1 26/2 26/3 26/4 26/5 26/6

SME EC payment division

GMO-PG total

96%

98%
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Q3 revenue grew 2.7% due to changes in delivery service charges

GMO-EP revenue (Q3) Progress of fincode byGMO

2.7  GMO-EP：Online Payment

売上収益：【定期】260205_グループ会社毎売上・営利_機密.xlsx

Fincode：fincode全期間集計_機密_20260109.xlsx

0

500

1,000

1,500

Q3 FY2025 Q3 FY2026

TRX value

% YoY

+123.8%

23/3Q 25/3Q24/3Q 26/3Q

26/1Q Rescustomer

26/1Q Oh my teeth

26/2Q Chimer

26/3Q Takemeオーダー

26/3Q プレミアム商品券

25/4Q ペライチ

（概算イメージ）

稼動待ち

25/4Q SME支援PF

26/1Q メディカル

26/2Q 教育関連PF

26/3Q モバイルオーダー

26/3Q DX支援PF

稼動 26/3Q シャトルサービス NEW

稼動済
Strategy for mid-to-long term growth

fincode byGMO
・Strengthen sales structure

・Accelerate collaborate with industry platformers

Inter-company payment PF”M’s PayBridge”
・Deepening collaboration with Mizuho Bank, Ltd.

MSB
・Adding new services that respond to merchant needs

（¥ mil）

+2.7%

% YoY

Impact of change 

in delivery service 

charges, etc.

Multiple new large-

scale projects 

expected to start 

operation next FY

・Lifestyle service PF

・Marketing PF

・Beauty industry PF

・くらしのマーケット

・Fountain

・Go Today SHAiRE Salon
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-5%

5%

15%

25%
OP margin

OP margin quarterly average

0

500

1,000

1,500

2,000

2,500

3,000

Q3 FY2025 Q3 FY2026

Revenue from new domains

Revenue from existing domains

OP

Returning to growth trajectory; OP increased 36.5% from lower 
credit costs including one-time factors
GMO-PS revenue and OP (Q3)

2.8  GMO-PS：Payment After Delivery

売上：②【PS】2609期3Q実績_20260718_機密.xlsx 

利益：260724_グループ会社毎売上・営利_機密.xlsx

OP

+36.5%

（¥ mil）

Existing

domain

+2.9%

+5.1%

+28.9%

% YoY

New domains
B2B Pay On Credit, 

atokara, others

26/4Q タカギ

26/2Q フラコラ

26/3Q カクヤス

26/4Q トラストバンク

26/4Q Leaner Tec

GMO-PS: OP trend (quarterly)

26/4Q 資生堂

26/4Q ジョイフル本田

Decline in 

credit costs 

incl. one-

time factors

Projects nearing start of operations

B2B Pay On Credit

26/2Q 化粧品A

26/3Q 健康食品

26/4Q 食品

26/3Q 請求書発行

26/4Q 公金

26/4Q Manu. & wholesale

OP average for the entire period 稼動

26/4Q Housing equipment

26/4Q Cosmetic B

Atokara

Stable trend of 

profitability

Payment Afte Delivery
稼動

稼動

27/3Q Cosmetic C

27/3Q Food B NEW

NEW

稼動

26/4Q Travel & ticket

27/2Q Car park

27/3Q Food wholesale

NEW

27/3Q 味の素

27/3Q ランクアップ

26/4Q ユニエイム

27/2Q 三井不動産リアリティ

27/3Q 三井不動産リアリティ

27/3Q カクヤス

・Further strengthen PG consolidated synergies/collaborate 

for credit card migration, etc.

・Refine KPI management

Multiple projects likely to start operation in Q4

Audio 

equipment

EntertainmentMajor electronic 

manufacturer

サウンドハウスエイベックスサムスン電子
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End-

FY25

End-

FY26

End-

FY27

0

2,000

4,000
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10,000

12,000

14,000

16,000

18,000

Cumu. Q3 FY2025 Cumu.Q3 FY2026

Stock
Fee
Spread
Initial

2.9  Consolidated GMO-FG：CP Payment

「260730_GMO-FG_DATABOOK_FY2026_3Q.xlsx」

Recurring-

model*2

＋26.7%

Initial

+18.7%

Spread

＋23.8%

Fee

+29.9%

Stock

+21.2%

% YoY

43.8

51.3

■ Acquired

■ Acquiring work in progress

■
■

■

■

■

■

■

■

■

■

■

■

■

■

■

■

■

■

■

■

■

NEW

FY2027FY2026

■

Car park A■

Restaurant C■
NEW

Recurring-model revenue grew 26.7%; stacking up projects in 
daily life domain
Consol. GMO-FG revenue by business model*1 (Cumulative Q3) Project pipeline and Number of IDs

Continually adding 

projects to reach

1 mil. IDs by2033

（10,000 IDs）
(¥ mil)

Attended

(Large-scale)

Attended

(SME)

Unattended
・IoT

Terminal free

Bookstore A

Amusement

Café A

Café B

Supermarket C

Supermarket D

Restaurant B

Large commercial 
facility D

Supermarket A

Supermarket B

Drugstore B

Scheduled release 

of package 

solution*3

Strengthen 

promotion

Strengthen 

promotion

Scheduled release 

of new terminal*3

Fast food A

Restaurant A

Large commercial 
facility A
Large commercial 
facility B

Apparel A
Drugstore A

Daily goods store A

Amusement A

Home electronics
retailer A
Home electronics
retailer B

Large commercial
facility C

*1 Figures are taken from GMO-FG’s financial performance. *2 Recurring-model revenue is the sum total of stock, fee and spread and excludes initial which mostly consists of terminal sales. 

*3 The number of center-connected IDs are increasing that do not contribute to initial revenue.
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2.10.1  Global: Earnings Summary for MSB and Payment Business

■売上/営利

機密_2026年9月期_海外_予算実績管理表_202603_v3(決算整理
後).xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
2Q¥03_開示用数値（経理以外に貰ったデータ）¥グローバル¥予算
管理実績表

■融資残高

7_【2026年3月】MSB融資残高_20260414_機密.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
2Q¥03_開示用数値（経理以外に貰ったデータ）¥グローバル¥融資
残高

Revenue OP

0

250

500

750

1,000

1,250

25/単3Q 26/単3Q

Asia 

payment

+47.7%

Asia MSB

+56.0%

US MSB

+127.2%

OP

+114.3%

+80.9%

% YoY

¥0.9 bn

0

10,000

20,000

30,000

40,000

End-Jun 2025 End-Jun 2026

US

+125.3%

+84.1%

SEAsia

+78.2%

India

+46.4%

% YoY

Asia total

+59.0%

New：Personal loan FinTech

New：Early wage access FinTech

First Circle（長田さんアドバイス）

・SME向けローンFinTech

・融資案件でアピールポイントは3つ

┗①ファイナンシャルインクルージョン

┗②地域分散

┗③アウトバウンド営業

フィリピン、SME融資の意義高い、ファイナンシャルインクルージョン

・銀口残高34%、地域分散、アウトバウンド

*

新規融資(4-6月)

・Salary Hero(タイ)

・Zype (インド)

・Navi  (インド)

うち増額
・Yendo  (米国)

・Fragile (米国)

7月以降の予定(米国)

・Backd

・Mesirow

・ロス率：0.4%

※TOP5社寡占
43.2%

New：Personal loan FinTech

Increase loan：2 clients

・Purpose-drivenLending

・Microfinance/ Consumer Finance

Annual loss rate* maintained below the 

global average for same asset class

Revenue increased 80.9% from building up prime credit portfolio

New loans/Loans increases (Q3 FY2026)Revenue & OP (Q3) Loan balance (Jun-year end)

(¥ mil)
(¥ mil)

* The figure shows the ratio of losses recorded for the entire period since commencement of overseas lending to total loans since commencement of overseas lending (annualized).

Q3 FY2025 Q3 FY2026
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2025年 2026年 2027年 2028年 2029年 2030-31年

2.10.2  Global: OP Target

Diversify region/sectors by back-casting from the FY2030/FY2031 
targets

* Before consolidated adjustments.

グローバル営業利益*

平均年利 11%

融資残高
(25/9期末)

294 億円
(前期比 56%)

アジア決済
売上成長率

(25/9期)

前期比 60%
(Big Techへの送金
サービスが収益貢献)

（¥ mil） FY2030-FY2031

¥5.0-6.0 bn

CAGR +23%

Cumu. Q3 FY2026

¥2.3 bn

+90% YoY

・大型の融資案件が集中
・年間ロス率の水準維持

Actual

Full year plan

Global OP*Global loan portfolio

Breakdown of loan balance as of end-June 2026

Sample of borrowers selected out of 44 corporate borrowers

FinTech
Lending

Financial 

Infrastructure

Microfinance/

Consumer Finance

Purpose-driven 

Lending

Neobank/BNPL

Credit Building

SME Lending

BtoB

PSP

Payroll-related 

FinTech

BtoC

Weighted average interest rate：11.4%

Building diversified portfolio ahead of the 5-yr 

plan back-casted from targets by 2 years; 

Adjust pace of growth by focusing on quality 

and strengthening structure going forward

2025 2026 2027 2028 2029 2030-2031
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3. Financial Strategy and Sustainability
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0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

25/4Q末

有利子負債

26/3 

サステナローン

26/6

転換社債満期償還

その他借入金

返済等

26/3Q末

有利子負債

26/7

普通社債発行

26/7末

プロフォーマ

Pursuing funding strategy of redemption of CB at maturity and 
continued issuance of straight bonds
Interest bearing debt Financial Strategy

3.1  Financial Strategy

決算短信

(¥ mil)

Acquire large-

scale projects

Capital base: risk-taking capacity

Capital DisciplineSecuring Liquidity

Jun-26

CB 

redemption
－20,000

Mar-26

Sustainable 

loan
＋10,000

Jul-26

SB issue

+10,000

Other

End-Q4 FY2025

Interest bearding debt

End-Q3 FY2026

Interest bearding debt

End-July 2026

Interest bearding debt

(estimate)

・Adjusted equity ratio* 52.0%

   (as of end-Jun 2026)

・Total capital ¥128.6 bn

     (as of end-Jun 2026)

・Balance retained earnings and

shareholder returns

・ROIC exceeds WACC

・Manage risk exposure of MSB 

assets relative to capital
・Liquidity required for payment

business

・Diversified fund procurement/

    low & fixed rate procurement

・Funds for MSB business that 

feedbacks to payment business

* Figures show the equity-stake adjusted Total equity attributable to owners of parent (total equity attributable to owners of parent divided by (total assets minus deposits received) .
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Selected consecutively as index constituent by promoting 
sustainability management
Consistently included as constituent of ESG indices

3.2  Sustainability

サプライヤー・
エンゲージメント・
リーダー

4th consecutive year 
as a constituent

Consistently included into ESG indices adopted by GPIF in June

4th consecutive year 
as a constituent

5th consecutive year 
as a constituent

NEW NEW NEW
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4. Financial Highlights and Reference Materials
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18,400 14,571 18,408

108,557 128,408
159,171

43,689
43,780

46,713

174,053

220,040

205,480

0

100,000

200,000

300,000

400,000

End-Q4 FY2024 End-Q4 FY2025 End-Q3 FY2026

Investment related MSB related Other Cash & Equivalent

Funded the increase in MSB-related assets using sustainability-linked 
loan

*1 投資有価証券勘定及び持分法で処理される有価証券
*2 MSB関連資産：リース債権、短期貸付金、前渡金、未収入金（貸倒引当金控除後）、MSB関連負債：未払金 *3 預り金のほぼ全額が代表加盟店契約及び送金サービスの加盟店による一時的な預り金
*4 自己資本比率：親会社所有者帰属持分比率（親会社の所有者に帰属する持分合計/資産合計）。括弧内は調整後親会社所有者帰属持分比率（親会社の所有者に帰属する持分合計/（資産合計ー預り金））
*5 金融資産及び金融負債については、一部相殺された金額で計上

4.1.1 Consolidated Balance Sheet

▼資産
8_【202606 3Q】IR分析_20260729_機密.xlsx

※貸倒引当金は後払いとこんど払いの合計

▼負債・資本＞預り金とその他
【定期】260730_負債・資本グラフ_機密.xlsx

▼自己資本比率
2026年9月期3Q短信ドラフト＞サマリページ
＞親会社所有者帰属持分比率

▼調整後親会社所有者帰属持分比率
【定期】260730_調整後自己資本比率_機密.xlsx

105,819 116,177 128,692

24,670
26,207

28,46833,255 23,312
33,95519,849

39,851
19,93328,413

33,792 29,379

132,694

167,458
189,345

0

100,000

200,000

300,000

400,000

End-Q4 FY2024 End-Q4 FY2025 End-Q3 FY2026

Equirty MSB related Borrowings

Bonds Other Deposits received

Prov. for

doubtful

accounts

－4,638

*1 *2

*3

－4,616
29.1%

(52.0%)

*2

－4,673

Equity

ratio*4 

29.9%

(48.5%)

27.8%

(47.2%)

200億円：PSP/BNPL資金フローに必要な
流動性準備金

100億円：債務返済に必要な現金
200億円：マイノリティ投資/M&A待機資金

344,702

406,800

344,702

406,800
429,773 429,773

※

Assets Liabilities and Equity

(¥ mil) (¥ mil)※・Liquidity necessary for

payment processing business

・Standby funds for investment/lending

Cash 

corres-

ponding 

to 

deposits 

received

*1 Securities that are classified under investment securities and investment accounted for under the equity method.

*2 MSB Related Asset: Lease assets, short term loans, advances paid and accrued revenue (net of provision for doubtful accounts). MSB Related Liabilities: Accrued expenses.

*3 Nearly all of the deposits received consists of temporary deposits received from merchants under the representative contract and merchants using the remittance service. 

*4 Equity ratio: Total equity attributable to owners of the parent / Total assets. Figures in parentheses represent the adjusted equity ratio: Total equity attributable to owners of the parent / (Total assets – Deposits received).

*5 Some figures are shown in net amounts of financial assets and liabilities.
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4.1.2 Major Consolidated Financial Indicators*1

▼自己資本比率
2026年9月期3Q短信ドラフト＞サマリページ
＞親会社所有者帰属持分比率

▼調整後親会社所有者帰属持分比率
【定期】260730_調整後自己資本比率_機密.xlsx

営業利益率は千円単位で計算

251031_調整後ROA_機密.xlsx

*2

Equity ratio

29.1%

End-Jun 2026

Adjusted

equity ratio*3

52.0%

July 2026

Straight bond

Raised ¥10.0 bn

Managing businesses while balancing profitability, capital 
efficiency and capital base

March 2026

Sustainable Loan

Raised ¥10.0 bn

June 2026

Redemption of

2021 Euro-Yen CB

Redeemed ¥20.0 bn

2025

Issued First Ever 

Straight Bond 

Raised ¥20.0 bn

R&I rating A-

2015

Third party allotment

Raised ¥8.0bn

2018

Issued Euro Yen CB 

Raised ¥17.5 bn

2021

Euro Yen CB

Raised ¥21.1 bn

2018 Euro Yen CB 

Fully converted

*1 Figures from FY2018 are based on IFRS standards. For figures before FY ending September 2017 are based on J-GAAP standards. As such, total assets refers to assets, equity refers to net assets and total equity

    attributable to owners of parent to total assets refers to equity ratio, return on total assets using profit attributable to owners of parent refers to ordinary profit to assets ratio, and return on equity using profit attributable to owners of parent (ROE) 

    refers to net profit to equity ratio.

*2 Under IFRS, profit before taxes is used as the numerator and total assets excluding deposits received is used as the denominator. Under J-GAAP, ordinary profit is used as numerator and assets excluding deposits received is used as the denominator

*3 Figures show the equity-stake adjusted total equity attributable to owners of parent (total equity attributable to owners of parent divided by (total assets minus deposits received) .

8.5%

14.1%

20.2%

27.8%

38.0%

0

50

100

150

200

250

300

350

400

450

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Total assets Return on asset using pretax profit (ROA)

Adj. return on asset using pretax profit (Adj. ROA) Return on equity using profit attributable to owners of parent (ROE)

Ratio of total equity attributable to owners of parent to total assets (equity ratio) Operating profit margin

*2

ROE 

baseline

（¥ bn）

406,800
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ROIC improved by 1.4%pts, ROE by 1.0%pts from improved 
capital efficiency across businesses and on a consolidated basis

*1 ROE = Net profit attributable to owners of parent / Equity attributable to owners of parent
*2 ROIC = NOPAT (OP×(1－effective tax rate)) / Invested capital(Interest bearing debt + total equity)

20.1%

33.8%

15.0%

19.2%
20.2%

11.2%
10.1% 10.3%

11.6%
13.0%

5.5% 6.1%
6.8%

7.6% 8.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

FY2021 FY2022 FY2023 FY2024 FY2025

ROE

ROIC

WACC

Annual trend of ROE*1／ROIC*2／WACC

4.1.3  Capital Efficiency (excerpt from FY2025 financial results briefing material)

ROEは短信より
「251027_ROIC計算_機密.xlsx 」

【202509】WACC(年平均)_20251021_機密.xlsx WACC （月次推移の過去5年平均を採用）
＝（負債コスト - 税率）×負債割合+株主資本コスト×資本割合
株主資本コスト
＝リスクフリーレート+ 修正β(5年平均）×市場リスクプレミアム

*1

*2

*3 2022年9月期に計上した持分法投資売却益169億円の影響を除く

20%

Gain on sale of equity 

method investment 

¥16.9 bn

Jul. 2025

Straight bond 

¥20.0 issued 

Credit rating: A-

Euro Yen CB 

Due June 2026

¥20.0 bn

WACC

 Reduce cost of equity
・Reduce correlation with earnings

through consolidated management 
 ・ESG initiatives

・Continuous enhancement of IR

    activities
・Disciplined use of financial leverage

ROE*1

Aim to improve above the 20% ROE 

ROIC*2

 Main above-WACC level
・Business model of secularly

    improving profit margin
・Evaluate by business and 

    investment item 

Pursue profit growth to be higher than 

growth in equity capital

WACC：Adopting part 5-year monthly averaged calculated using CAPM.
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55

57

59

61

63

65

67

69

71

4.2  Waterfall Chart of Consol. Revenue (cumulative Q3)

Consol. revenue grew 14.3% driven by GMO-FG’s recurring-model 
revenue and strong overseas 

【定期】260730_連結売上増減要因（ウォーターフォール）_機
密.xlsx

（¥ bn）

0
Cumu. Q3 FY2025 Cumu. Q3 FY2026

¥61.0 bn

¥69.7 bn

+14.3%

（% YoY）

MSB +15.5%

+79.1%+8.8%+5.9%+9.4%+22.6% +32.2%

GMO-PG*2 GMO-PS*2

GMO-EP*2*3 GMO-RP*2*3

Consol. 

GMO-FG*1

Consol.Overseas*2

Others

Payment After Delivery

Growth deceleration at existing merchants

BaaS support +8.3%

Merchandise EC +12.8%

Non-merchandise EC +9.5%

Impact of specific merchant, cycling through of 

revenues from large merchant

Recurring-model*4 +26.7%

Growth of merchants in daily goods domain; 

operation start of major commercial facility

Initial +18.7%

Payment terminal delivery to large-scale 

commercial facility; contribution from SME domain.

*1 Figures are taken from GMO-FG’s consolidated financial results. Consol. GMO-FG includes GMO-FG, GMO-CAS and GMO-DATA. 

*2 Revenue figures for each of the companies are stated before consolidated adjustments. 

*3 GMO-RP, formerly a subsidiary of GMO-EP has been transitioned to a direct consolidated accounting of GMO-PG from FY2026.

*4 Recurring-model revenue is the sum total of stock, fee and spread and excludes initial which mostly consists of terminal sales. 
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25/累3Q

営業利益

粗利（増減） 販管費（増減） その他の収益（増減） その他の費用（増減） 26/累3Q

営業利益

4.3.1 Waterfall Chart for Consol. OP and Pre-tax Profit (Cumulative Q3) 

「【定期】260724_営業利益・税引前利益変動要因_単Q精算書付
き_機密.xlsx」
一時費用はセグメント分析より引用

Cumu. Q3 

FY2025  

OP

SGA 

decrease

+800

GP

increase

+4,704

OP 

increase    

+5,668

Financial

expense

increase
－422

23,444

29,112

23,938

29,028

% YoY +24.2%

（profit impact）

・One-time expense in Q2

   FY2025         +1,028 mil

・Ad expense increase               

                             －362 mil

・Personnel cost decrease

               +203 mil

・Decrease in interest received

            －300 mil

・Increase in investment 

   partnership profits ＋195 mil

(profit impact)

・Increase in bond interest payment

      －311  mil

Financial 

income 

decrease
－114

Equity 

method 

profit 

decrease
－41

Other 

revenue 

increase

+164

・CoS ratio increase －1,205 mil

・Revenue increase +5,910 mil

Other 

expense 

increase
－1

% YoY  +21.3% 

OP increased 24.2% from absence of one-time expense 
recorded in Q2 last FY, and other factors
OP waterfall chart* Pre-tax profit waterfall chart*

（¥ mil）（¥ mil）

Cumu. Q3 

FY2026  

OP

Cumu. Q3 

FY2025  

Pre-tax profit

Cumu. Q3 

FY2026  

Pre-tax profit

* The “+” and “-” sign denote the direction of the impact to operating profit and pretax profit.
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25/単2Q

営業利益

粗利（増減） 販管費（増減） その他の収益（増減） その他の費用（増減） 26/単2Q

営業利益

OP increased 26.9% from revenue growth and reduction of SG&A expenses

4.3.2  Waterfall Chart for Consol. OP and Pre-tax Profit (Q3)

「【定期】260724_営業利益・税引前利益変動要因_単Q精算書付
き_機密.xlsx」
一時費用はセグメント分析より引用

SGA 

decrease

+409

GP 

increase

+1,744

OP 

increase    

+2,189

Financial

expense

increase
－150

8,130

10,320

8,186

10,161

% YoY +26.9%

(profit impact)

・Personnel cost decrease

        +571 mil

・Prov. for doubtful loans

  decrease             +190 mil

・Ad expense increase

             －188 mil

・Decrease in interest received

            －86 mil

・Increase in profit from investment 

    partnerships               ＋89 mil

(profit impact)

・Increase in bond interest payment

  －103 mil

Financial 

revenue 

increase

+30

Equity 

method 

profit 

decrease
－95

Other 

revenue 

increase
＋23

・CoS ratio increase －568 mil

・Revenue increase +2,313 mil

Other 

expense 

decrease

+12

% YoY  +24.1% 

OP waterfall chart* Pre-tax profit waterfall chart*

（¥ mil）（¥ mil）

Q3 FY2025  

OP

Q3 FY2026  

OP

Q3 FY2025  

Pre-tax profit

Q3 FY2026  

Pre-tax profit

* The “+” and “-” sign denote the direction of the impact to operating profit and pretax profit.
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4.4.1  Consolidated CoS and SG&A Ratio (Quarterly)

260723_ PLBS_draft_機密.xlsx

※売上原価率・売上販管費率の計算履歴はグラフエクセル内

13,341

14,813
15,641

16,546
16,118

17,785
18,313 18,096

19,588

20,295 20,462 20,245

21,496

22,491

23,592 23,644

4,487 5,022 5,823

6,374
5,913

6,238
6,593

6,033

6,816 6,677
6,539 6,465

7,321
7,326

8,257 8,120

5,460

4,743 4,618 4,570

5,960 

5,799 
4,976 5,280 

7,175 

6,476
5,934 5,694 

6,317 
6,758

5,261 5,284 

33.6%

33.9%

37.2%

38.5%

36.7%

35.1% 36.0%

33.3%

34.8%

32.9%
32.0% 31.9%

34.1%
32.6%

35.0%
34.3%

40.9%

32.0%

29.5%

27.6%

37.0%

32.6%

27.2%

29.2%

36.6%

31.9%
29.0%

28.1%

29.4% 30.0%

22.3% 22.3%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

20,000

22,000

24,000

22/4Q 23/1Q 23/2Q 23/3Q 23/4Q 24/1Q 24/2Q 24/3Q 24/4Q 25/1Q 25/2Q 25/3Q 25/4Q 26/1Q 26/2Q 26/3Q

Revenue Cost of sales SG & A expense CoS ratio SG&A ratio Trailing 1-year avg SG&A ratio

CoS ratio fluctuates depending on revenue mix

(¥ mil)
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4.4.2 CoS/SGA Ratio of GMO-PG & GMO-EP (Quarterly)

バックデータ
【定期】260724_PG+EPの販管費推移_機密.xlsx

8,498
9,083

9,219

9,177
9,564

10,158 10,511 10,681

11,449

12,161
12,533 12,539

13,079
13,302

13,837
13,583

1,711 1,696 1,822 1,794 2,001 1,936 2,192
2,138

2,475 2,534
2,634 2,733

3,024 2,959
3,265 3,221

3,462

2,755 2,796
2,447

3,501 3,462

2,722
3,190

3,920
4,330

3,136
3,125

3,442

4,250

2,416 2,502

20.1%
18.7%

19.8% 19.6%
20.9%

19.1%

20.9%
20.0%

21.6% 20.8%

21.0%

21.8%
23.2%

22.3%
23.6%

23.7%

40.7%

30.3%

30.3%

26.7%

36.6%

34.1%

25.9% 29.9%

34.2%

35.6%

25.0% 24.9%
26.3%

32.0%

17.5%

18.4%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

22/4Q 23/1Q 23/2Q 23/3Q 23/4Q 24/1Q 24/2Q 24/3Q 24/4Q 25/1Q 25/2Q 25/3Q 25/4Q 26/1Q 26/2Q 26/3Q

Revenue Cost of sales SG & A expense CoS ratio SG&A ratio Trailing 1-year avg SG&A ratio

CoS ratio trending stably for online payment business
(¥ mil)

* Figures presented are before consolidation adjustments.
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4.5  Consolidated Revenue and Operating Profit (Quarterly)

「260723_ PLBS_draft_機密.xlsx」

機密_20251113_01-2_②-2【第1号議案 別紙】中期経営計画につ
いて_20251112_rev.pdf

0

5,000

10,000

15,000

20,000

25,000

30,000

1Q 2Q 3Q 4Q

FY2023 FY2024 FY2025 FY2026

0

2,000

4,000

6,000

8,000

10,000

12,000

1Q 2Q 3Q 4Q

FY2023 FY2024 FY2025 FY2026

Consolidated revenue Consolidated operating profit

（¥ mil） （¥ mil）

* Figures for consolidated revenue and operating profit for Q4 FY2026 are based on the guidance.
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4.6  Consolidated EBITDA* and EBITDA Margin (Quarterly)

【定期】260730_EBITDAマージン_機密.xlsx

4,932 

6,594 

7,633 7,720 

6,588 

8,157 

9,016 
9,142

8,946

9,581

11,288
11,421

30.6%

37.1%

41.7%
42.7%

33.6%

40.2%

44.1%
45.2%

41.6%
42.6%

47.8% 48.3%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

0

2,000

4,000

6,000

8,000

10,000

12,000

23/4Q 24/1Q 24/2Q 24/3Q 24/4Q 25/1Q 25/2Q 25/3Q 25/4Q 26/1Q 26/2Q 26/3Q

EBITDA EBITDA margin

FY2024

¥28,534 mil

FY2025

¥35,261 mil

（¥ mil）

* Figures are the sum of operating profit and depreciation.
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4.7.1  Consolidated Cash Flow Statement 

「【202603 3Q】連結_連結CF(IFRS)_20260728_機密.xlsx」＞
「CFS（開示）」シート

※フリーキャッシュフローは営業活動CFと投資活動CFの合計値

Pretax profit +29,028

Deprec. & Amort. +3,178

Inventory －1,331

Trade/other receivables －9,654

Advances paid －15,052

Accrued revenue －2,594

Accrued expenses +2,323

Deposits received +21,882

Other financial liabilities －1,409

Income taxes paid －11,004

-10,000

0

10,000

20,000

30,000

40,000

50,000

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 Cumu. Q3

FY2026

Operating CF Investing CF Financing CF FCF

Investing CF              ： －8,568

FCF ： +5,324

Cumulative Q3 FY2026 (¥ mil)

Cash & cash equivalent ：  205,480

Purchase of intangivles －2,843

Purchase of inv. securities －5,194

Financing CF              ： －21,378

Net chg. in ST borrowings +1,400

Proceeds from LT borrowings +10,000

(sustainability loan)

Redemption of corp. bonds －20,000

Dividends paid －10,916

Operating CF              ： +13,893

Mainly Money Service Business

（¥ mil）

* FCF is calculated as the sum total of Operating CF and Investing CF. Only major items of the cash flow statements are stated on this page. 
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4.7.2  Major Factors Affecting Consolidated Cash Flow Statement

Related liabilities & assets Impact from business expansion

Payment Processing Business

Sales proceeds of 

merchants under the 

Representative Contract

Deposits received

(liability)
Yearly fluctuations can be large as annual TRX value of 

trillions of yen can be carried over to the following year

Money Service Business

Accrued revenue

(asset)

Advances paid

(asset)
Early Payment service

Payment After Delivery

service

Accrued expense

(liability)

Liability Operating CF

Asset

Asset

Liability

Operating CF

Operating CF

Operating CF
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7,136 8,516

10,151
11,712

18,402

19,677

25,311

29,820

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

Cumu. Q3 FY2025 Cumu. Q3 FY2026

Initial Stock Fee Spread

4.8.1  Revenue by Business Model

• * The “+” and “-” denotes a growth rate higher or lower than the consolidated revenue growth of 14.3%, respectively.

【バックデータ】

「260723_品目別売上_draft_機密.xls」

・増減要因は【202609_3Q】品目別売上分析_元資料_20260722_

機密.xlsx

・ドコモ影響除くは「★260722_ドコモ影響_機密_v3.xlsx」38行
目を使用

Spread

Fee

Stock

Initial ＋ CP payment

Factors*

+17.8%

+15.4%

+19.3%

+6.9%

+20.0%

+20.8%

－21.0%

+17.6%

% YoY

Cumu. Q3 FY25 Cumu. Q3 FY26

61,002

69,728

+17.7%+17.9%

Fee revenue grew 17.7% excluding impact of a specific merchant

(¥ mil)

Excl. impact from

specific merchant

＋ Overseas lending

＋ CP payment

－ Payment after Delivery

＋ Remittance service

＋ CP payment

－ Payment after Delivery

－ Online payment (GMO-PG) 

＋ Online payment (GMO-PG)

＋ CP payment

＋ Medical Innovation byGMO
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2,166 
2,005 

2,260 

3,015 

3,536 

2,591 

2,984 

3,392 

2,658 

3,363 

2,653 2,616 

1,866 

2,361 2,409 

3,275 

2,832 

2,037 
2,080 

2,237 

2,288 

2,408 

2,487 

2,719 

2,764 

2,922 

3,098 

3,187 
3,369 

3,595 3,644 
3,806 

3,945 3,960 

3,395 

3,840 

4,257 4,311 
4,430 

4,773 

5,093 
5,267 5,292 

5,702 
5,990 

6,088 
6,324 

6,461 6,503 6,555 6,617 

5,297 5,415 

6,057 
6,025 

6,171 6,265 

6,988 6,889 

7,222 
7,424 

8,464 8,387 8,459 

9,029 

9,771 9,815 

10,233 

0

2,000

4,000

6,000

8,000

10,000

22/3Q 22/4Q 23/1Q 23/2Q 23/3Q 23/4Q 24/1Q 24/2Q 24/3Q 24/4Q 25/1Q 25/2Q 25/3Q 25/4Q 26/1Q 26/2Q 26/3Q

Initial Stock Fee Spread

4.8.2 Consolidated Revenue by Business Model (Quarterly)

バックデータ：
260423_品目別売上_draft_機密.xls

(¥ mil)
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0

5,000

10,000

15,000

20,000

25,000

30,000

25/累3Q 26/累3Q

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

25/累3Q 26/累3Q

Money Service Business segment OP grew 40.5% due to 
contribution from overseas lending

4.9.1  Consolidated Segment Performance (Cumulative Q3)

【バックデータ】

260730_セグメント_機密
※イニシャル除く決済代行売上成長率はグラフ内で計算

【202606 3Q】セグメント分析_20260729_機密.xlsx

Cumu. Q3 FY25 Cumu. Q3 FY26

% YoY

Cumu Q3 FY25 Cumu. Q3 FY26

% YoY

+25.8%

+15.9%

+26.9%

+20.1%

－4.2%

+17.8%

+40.5%

+24.2%

+25.6%

+11.1%

+16.3%

+3.9%

+13.7%

+17.6%

+12.6% +14.3%

Cumu. Q3 
FY2025

Cumu. Q3 
FY2026

Payment 
Enhancement 
Business

350 335

Money Service
Business 4,127 5,799

Payment Processing
Business 22,173 26,114

OP (after 
eliminations)

23,444 29,112

Cumu. Q3 
FY2025

Cumu. Q3 
FY2026

Payment 
Enhancement 
Business

1,336 1,388

Money Service
Business 14,191 16,688

Payment
Processing
Business

45,575 51,837

Total 61,002 69,728

イニシャル売上を除くと

+20.1% +13.2%

Segment revenue* Segment profit/loss*

(¥ mil) (¥ mil)

+ Payment After Delivery

+ Overseas lending

+ CP recurring-model

+ Overseas lending

+ Invoice Card Pay

-  Payment After Delivery

+ CP Payment

- Online payment 

    (GMO-PG) 

* Figures for consolidated revenue and consolidated operating profit are after inter-segment eliminations. The “+” and the “-” sign denotes that the growth rate is higher or lower, respectively, compared to the segment 

  growth rate.
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0

2,000

4,000

6,000

8,000

10,000

25/3Q 26/3Q

0

5,000

10,000

15,000

20,000

25/3Q 26/3Q

4.9.2  Consolidated Segment Performance  (Q3)

【バックデータ】

260730_セグメント_機密
※イニシャル除く決済代行売上成長率はグラフ内で計算

【202606 3Q】セグメント分析_20260729_機密.xlsx

Q3 FY2025 Q3 FY2026

% YoY

Q3 FY2025 Q3 FY2026

% YoY

+44.3%

+14.4%

+12.7%

+18.4%

－6.3%

+17.3%

+54.6%

+26.9%

+24.5%

+9.9%

+17.6%

+0.4%

+16.6%

+19.2%

+11.9% +16.8%

Q3 FY2025 Q3 FY2026

Payment 
Enhancement 
Business

134 126

Money Service
Business 1,362 2,106

Payment
Processing
Business

7,579 8,893

OP (after 
eliminations)

8,130 10,320

Q3 FY2025 Q3 FY2026

Payment 
Enhancement 
Business

461 463

Money Service
Business 4,681 5,580

Payment
Processing
Business

15,134 17,650

Total 20,245 23,644

Money Service Business segment OP grew 54.6% due to 
contribution from overseas lending
Segment revenue* Segment profit/loss*

(¥ mil) (¥ mil)

+ Payment After Delivery

+ Overseas lending

+ CP recurring-model

+ Overseas lending

+ Invoice Card Pay

-  Payment After Delivery

+ CP Payment

- Online payment 

* Figures for consolidated revenue and consolidated operating profit are after inter-segment eliminations. The “+” and the “-” sign denotes that the growth rate is higher or lower, respectively, compared to the segment 

  growth rate.
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4.10.1 FinTech Related Assets (Quarterly)

*1 GMO後払い関連アセット（未収入金）は貸倒引当金控除後の数値 *2 その他：国内レンディング、BtoBファクタリング、ファイナンスリース、こんど払い、即給 byGMOの合計

8_【202606 3Q】IR分析_20260729_機密.xlsx

前年同期比はグラフ内セルで計算

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

End-Q4

FY2022

End-Q1

FY2023

End-Q2

FY2023

End-Q3

FY2023

End-Q4

FY2023

End-Q1

FY2024

End-Q2

FY2024

End-Q3

FY2024

End-Q4

FY2024

End-Q1

FY2025

End-Q2

FY2025

End-Q3

FY2025

End-Q4

FY2025

End-Q1

FY2026

End-Q2

FY2026

End-Q3

FY2026

GMO Payment After Delivery Early Payment service Overseas lending Other*1 *2

% YoY

GMO 

Payment 

After 

Delivery
－0.5%

Early

Payment

+29.2%

Overseas 

lending

+84.1%

FinTech related assets

（¥ mil）

*1 Figures for GMO Payment After Delivery (accrued revenues) are after deducting provisions for doubtful accounts.  

*2 The figures for “Other” is the sum total of domestic lending, BtoB factoring, finance lease, B2B AR Guarantee, B2B Payment Guarantee, Condo Pay Instant Salary byGMO.
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4.10.2 FinTech Revenue and Profits (Quarterly)

*1 2022年9月より、後払いにおいてコンビニ収納代行費用の値上げに伴う手数料を改定
*2 その他：国内レンディング、BtoBファクタリング、ファイナンスリース、BtoB売掛保証、BtoB支払保証、こんど払い、e-pay sugumoの合計

【202609_3Q】品目別売上分析_元資料_20260729_機密.xlsx

＞サマリ（会計期間） IR集計＞合計

260730_セグメント_機密.xlsx

0

1,000

2,000

3,000

4,000

5,000

22/4Q 23/1Q 23/2Q 23/3Q 23/4Q 24/1Q 24/2Q 24/3Q 24/4Q 25/1Q 25/2Q 25/3Q 25/4Q 26/1Q 26/2Q 26/3Q

GMO Payment After Delivery Remittance service Overseas lending Early Payment service

Instant Salary byGMO Invoice Card Pay byGMO Other Segment profits

＋5.0%

+12.0%

＋13.1%

＋84.7%

＋54.6%

*1

*2

% YoY

FinTech revenues and profit 

（¥ mil）

*1 Includes the impact of commission rate revisions to reflect the increase in CVS payment agency cost for Payment after Delivery from September 2022. 

*2 The figures for “Other” is the sum total of Domestic lending, BtoB factoring, finance lease, B2B AR Guarantee, B2B Payment Guarantee, Condo Pay and e-pay sugumo
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0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

24/3Q 24/4Q 25/1Q 25/2Q 25/3Q 25/4Q 26/1Q 26/2Q 26/3Q

百
万

Other/Payment enhancement business

MSB revenue

BaaS Support revenue

Non-merchandise EC revenue

#REF!

OP

*3 給与FinTechの前年同期比は、即給 byGMOに加え、送金サービスに含まれる給与関連送金サービス、e-pay sugumo等を含む合計値で算出。
即給 byGMOは、24/1Qから一部スキーム、26/1Qから全てのスキームの売上計上方法をネット計上からグロス計上に変更。全期間においてグロス計上に組み替えた前年同期比を表記。

GMO-PG non-consolidated revenue & OP (quarterly)*1

4.11.1  GMO-PG Non-Consol. Performance (Quarterly) 

バックデータ
▼売上収益・営業利益
【定期】260724_グループ会社毎売上・営利_機密.xlsx

※売上収益（2年CAGR）：グラフ内Excelの9行目

▼オンライン決済・物販EC/非物販EC、業種毎売上成長率
【定期】260716_PG単体_業種別売上_機密(28期3Q~).xlsx

※物販/非物販ECのその他
【定期】260724_PG単体_業種別売上その他集計_機密.xlsx 

▼BaaS支援
【定期】260724_BaaS集計_機密.xlsx

▼金融関連事業
【202606 3Q】セグメント分析_20260729_機密.xlsx

＞サマリ＞単Q>金融セグメント＞売上収益＞PG

※ただし、小数点以下第2位で四捨五入する

▼送金サービス、早期入金サービス、BPSP

【定期】260724_PG単体_金融関連事業・その他_機密.xlsx

＞前年同期比＞送金サービス/早期入金サービス/請求書カード払い

▼給与FinTech（全期間） 

260715_給与FinTech_グロス売上_機密.xlsx

給与FinTech合計（即給、スポットバイト送金、epaysugmo含む）
四半期前年同期比

▼金融関連事業のその他（現在は記載なし）
【定期】260724_PG単体_金融関連事業・その他_機密.xlsx

▼その他・決済活性化事業
グラフ内Excelで計算

前年同期比

2-yr CAGR

+13.7%

売上収益*1 +9.3% +10.0%

BaaS支援*2 +7.7% +4.9%

オンライン決済 +9.9% +10.6%

物販EC +10.8% +11.2%

アパレル －1.3% +0.6%

食品・飲料 +20.6% +18.7%

化粧品・健康食品 +2.8% +4.0%

その他 +13.9% +14.0%

非物販EC +9.4% +10.3%

デジコン・通信 +0.6% +0.6%

ユーティリティ +11.7% +9.9%

旅行・チケット +16.3% +18.2% 

その他 +13.6% +15.5%

金融関連事業 +21.4% +12.0%

送金サービス +23.3% +12.1%

早期入金サービス +9.9% +6.1%

請求書カード払い byGMO +306.8% +84.8%

給与FinTech*3 +13.7% +20.2%

26/1Q 26/単2Q

その他・決済活性化事業 －8.0% +6.6%

% YoY

Revenue*1 +18.6% +10.0% +9.1%

BaaS support*2 +30.7% +4.9% +12.2%

Online payment +16.1% +10.6% +11.5%

Merchandise EC +12.9% +11.2% +16.3%

Apparel +5.6% +0.6% +0.9%

Food/beverage +16.0% +18.7% +42.7%

Cosmetic/Health food +7.8% +4.0% +5.6%

Other +15.6% +13.9% +16.1%

Non-merchandise EC +17.8% +10.3% +8.9%

Digital content/telecom +10.6% +0.8% －3.3%

Utility －2.4% +9.9% +27.3%

Travel/ticket +21.9% +18.2% +14.5%

Other +28.3% +15.4% +12.1%

Money Service Business +38.0% +12.0% +14.3%

Remittance service +31.9% +12.1% +13.2%

Early Payment service +18.7% +6.1%  +11.1%

Invoice Card Pay +23206.4% +84.8%  +70.0%

Salary FinTech*3 +41.8% +20.2%  +28.6%

Q3 FY2025 Q2 FY2026 Q3 FY2026

Other/Payment enhancement +9.3% +6.6%  －16.9%

（¥ mil）

*1 Figures for revenue and operating profit are before consolidation adjustments. 

*2 Figures for BaaS Support present the sum total of Ginko Pay and Processing PF.

*3 The YoY figures for Salary FinTech is calculated using the sum total of Instant Salary byGMO, salary related remittance service included in Remittance service, e-pay sugumo, etc.

     The revenue recognition method for Instant Salary byGMO has been changed from gross method to net method for some of the schemes from Q1 FY2024 and has been changed for all schemes from Q1 FY2026. 

     The figures present the YoY numbers have been restated on a gross basis for the entire period.

Revenue grew 9.1% from the cycling through of the contribution from a 
large merchant and the specific merchant impact

Merchandise EC revenue
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GMO-EP and GMO-PS are resolving issues, GMO-FG’s initial and 
recurring-model were strong

*1 GMO-EPの連結子会社であったGMO-RPは2026年9月期よりGMO-PGの直接連結会社へ移行
*2 GMO-PG連結調整前の数値
*3 GMO-FG連結における業績数値。2024年9月期までは日本基準、2025年9月期はIFRS基準。
*4 リカーリング型売上：主に端末販売により構成されるイニシャル売上除く、ストック・フィー・スプレッド売上

GMO-EP (quarterly)*1*2 Consol. GMO-FG (quarterly)*3GMO-PS (quarterly)*2

4.11.2  Performance of GMO-EP, GMO-PS and GMO-FG (Quarterly)

▼EP・PS売上・営利
「 【定期】260724_グループ会社毎売上・営利_機密.xlsx」

▼EP 配送サービス月額費用の返金/請求停止影響除く売上
枠外貼り付けのキャプチャ参照（260803_EP 配送料請求停止・返
金影響除く売上_機密.xlsx）

▼FG売上・営利・稼動端末数
「260730_GMO-FG_DATABOOK_FY2026_3Q.xlsx」

▼EP決済処理金額
「【202606】稼動店舗数・決済件数・決済金額_1501-2606_機密
_20260724.xlsx」＞「決済金額_四半期増減」＞各社別＞イプシ
ロン合計（94行目）

▼PS決済処理金額
「【202606】稼動店舗数・決済件数・決済金額_1501-2606_機密
_20260724.xlsx」＞「決済金額_四半期増減」＞金融関連事業＞
後払い合計（136行目）

Impact of revision of delivery service 

charges

Impact of decelerating growth of existing 

merchant

Delay in operation start of new project

Start of operation at major commercial facility 

and multiple projects in daily life-related sectors
Initial revenue   ＋57.0%

Recurring-model*4 +21.5%

（IDs）

+48.0% －0.7% +13.7%

Revenue +8.7% +13.7% +2.7%

OP +10.2% +20.7% +1.3%

Q2 FY26 Q3 FY26(% YoY） Q3 FY25

Revenue +7.8% +7.3% +5.1%

OP －33.3% +64.7% +36.5%

Q2 FY26 Q3 FY26Q3 FY25

Revenue －4.7% +24.9% +36.4%

OP －11.5% +9.1% +58.2%

 

Q2 FY26 Q3 FY26Q3 FY25

（¥ mil） （¥ mil） （¥ mil）

*1 GMO-RP, formerly a subsidiary of GMO-EP has been transitioned to a direct consolidated accounting of GMO-PG from FY2026.

*2 Figures are before GMO-PG’s consolidation adjustments.   

*3 Figures are taken from GMO-FG’s consolidated financial results.  Figures up to FY2024 are based on JGAAP, figures from FY2025 are based on IFRS standards.   

*4 Recurring-model revenue is the sum total of stock, fee and spread and excludes initial which mostly consists of terminal sales. 
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4.12  BaaS Support and CP Payment Revenues

*1 銀行Pay 基盤システム及びプロセシングPFにおける、金融機関以外の事業者からの売上を含む。
*2 GMO-FG連結における業績数値 *3 リカーリング型収益：主に端末販売により構成されるイニシャル収益除く、ストック・フィー・スプレッド収益

「【定期】260724_BaaS集計_機密.xlsx」

「260730_GMO-FG_DATABOOK_FY2026_3Q.xlsx」

Recurring-model*3

 ＋21.5%

■ Initial ■ Stock ■ Fee ■ Spread
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3,000

3,500

Q3 FY25 Q3 FY26

0

500

1,000

1,500

2,000

2,500

3,000

3,500

Q3 FY25 Q3 FY26

Initial

+57.0%

Spread

＋24.1%

Fee

+20.9%

Stock

+21.2%

% YoY % YoY

Ginko Pay base system & processing PF revenue (Q3)*1 Consol. GMO-FG revenue by business model (Q3)*2

Processing PF

+14.2%

Ginko Pay

－6.0%

Total

+12.2%

% YoY

17/3Q18/3Q19/3Q20/3Q21/3Q22/3Q23/3Q24/3Q25/3Q26/3Q

■ Ginko Pay base system

■ Acquiring support (processing PF)

■ Issuing support (processing PF)

（¥ mil）
（¥ mil）

*1 Figures include revenue received from business operators other than financial institutions for Ginko Pay and Processing PF.

*2 Figures are taken from  GMO-FG’s consolidated financial results. 

*3 Recurring-model revenue is the sum total of stock, fee and spread and excludes initial which mostly consists of terminal sales.
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4.13.1  Operating Stores, TRX Volume and Value

Operating 

Stores*1*2/IDs*2 TRX Volume*2*3 TRX Value*2

End-Q3 FY2026 Q3 FY2026 Past 12 months Q3 FY2026 Past 12 months

Consol.

- 2.22 bn 8.60 bn ¥6.1 trn ¥23.7 trn

% YoY - －3.9% +0.5% +8.4% +8.4%

Online

169,004 stores 1.75 bn 6.95 bn ¥3.4 trn ¥13.6 trn

% YoY +2.9% －9.6% －4.5% +1.4% +0.2%

CP*2

482,719 IDs 0.46 bn 1.65 bn ¥2.6 trn ¥10.0 trn

% YoY +13.7% +26.3% +28.9% +19.0% +22.0%

【バックデータ】

【202606】稼動店舗数・決済件数・決済金額_1501-2606_機密

_20260724.xlsx

260730_GMO-FG_DATABOOK_FY2026_3Q.xlsx

Consol. TRX value reaches approx. ¥23.7 trn for the past 12 months

Proportion of representative contracts in online TRX value*4 ：Approx. 55%

*1 The standards for calculating the number of operating stores has been revised from Q4 FY2023. Figures exclude an operating stores of a specific merchant and fincode byGMO. If included, operating stores would be 853,969 (up 11.4% YoY).

*2 The figure for operating stores are for GMO-PG and GMO-EP. The number of IDs are GMO-FG’s figures and include terminal-free active IDs and exclude GMO-PG’s GMO Cashless Platform.  Figures for transaction volume 

    and value disclosed the sum total of payment methods that can be continuously tracked on the system. Online payment figures are the sum totals for GMO-PG, GMO-EP, GMO-PS. CP payment figures are the sum totals for 

    GMO-FG and GMO-PG’s GMO Cashless Platform.

*3 Transaction volume is calculated based on fee revenue standards, which in the case of online consist of multiple (1 to 3) transactions per payment of a single authorization (tentative sales proceeds) or actual sales proceeds, 

     and one transaction per payment in the case of CP. *4 Annual average is shown in 5% increments.
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4.13.2 Waterfall Chart of Consol. TRX Value  (Cumulative Q3) 

*1 EC市場：総務省「家計消費状況調査」より、1世帯当たり支出のうちインターネットを利用した支出総額を物販・非物販に分類して集計。
対面市場統計の出所である「経済産業省特定サービス産業動態統計調査」は2024年12月をもって調査終了。

*2 GMO Cashless Platform

*3 決済処理金額はシステム的に継続開示可能な決済手段の合計値、26/1Qより継続開示可能な決済手段が増えたため決済処理金額を訴求修正。

バックデータ：
260724_GMVウォータフォール（国税、ドコモ）.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発

市場統計 

オンライン決済市場統計（26年6月まで）.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥02_定期¥【定期】マク
ロ（市場統計データ）

GMO-FG

GCP*2

Online payment GMO-PG －0.8% Consol. +7.3%

－8.1%

+6.3%

+16.4%

+4.9%

GMO-PG

+20.3%

-

Market stats*1 +5.6%

¥16.8 trn

Cumu. Q3 

FY2025

Cumu. Q3 

FY2026

¥18.0 trn

GMO-PG
merchandise

GMO-PS GMO-EP

excl. fincode

x.x

GMO-EP

fincode

Consol. TRX value grew 16.2% excluding impact from specific merchant

GMO-PG

Market stats*1

（% YoY）

（¥ trn）

CP

payment

Non-merchandise EC Merchandise EC

Travel/ticket

Utility

① Impact from in-housing

    by a specific merchant

Digital content/telecom

Growth of GMP and major retail chain 

operator, etc.

Excl. the impact of  ①:

 Consol. TRX value +16.2%

 Online payment +13.3%

 Non-merchandise EC +11.7%

Other non-

merchandise

Increased transaction from increase in operating terminals

*1  EC Market figures are categorized into merchandise and non-merchandise using the Internet expenditure amount per household based on Ministry of Internal Affairs and Communication’s “Family Income and Expenditure Survey.” 
     CP Payment market is based on Ministry of Economy, Trade and Industry’s “Survey of Selected Service Industries” and this survey has ended as of December 2024. *2 GMO Cashless Platform.  

*3 Figures for transaction volume and value disclosed the sum total of payment methods that can be continuously tracked on the system. From Q1 FY2026, figures are retroactively adjusted to reflect the increase in payment methods 

     that can be continuously disclosed.
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4.13.3 Waterfall Chart of Consol. TRX Value (Q3)

*1 EC市場：総務省「家計消費状況調査」より、1世帯当たり支出のうちインターネットを利用した支出総額を物販・非物販に分類して集計。
対面市場統計の出所である「経済産業省特定サービス産業動態統計調査」は2024年12月をもって調査終了。

*2 GMO Cashless Platform

*3 決済処理金額はシステム的に継続開示可能な決済手段の合計値、26/1Qより継続開示可能な決済手段が増えたため決済処理金額を訴求修正。

バックデータ：
260724_GMVウォータフォール（国税、ドコモ）.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発

市場統計 

オンライン決済市場統計（26年6月まで）.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥02_定期¥【定期】マク
ロ（市場統計データ）

GMO-FG

GCP*2

Online payment GMO-PG +1.4% Consol. +8.4%

－6.0%

+3.1%

+18.6%

+1.8%

GMO-PG

+19.0%

-

Market Stats*1 +2.4%

¥5.6 trn

¥6.1 trn

GMO-PS

②分割納付禁止措置に伴う影響（売上影響有）

x.x

Consol. TRX value grew 18.0% excluding impact from specific merchant

CP

payment
（% YoY）

（¥ trn）

GMO-PG

Market stats*1

Non-merchandise EC Merchandise EC

GMO-PG

Merchandise

GMO-EP

excl. fincodeOther non-

merchandise

GMO-EP

fincode

Utility

Travel/ticket

Digital content/telecom

① Impact from in-housing 

    by a specific merchant

Growth of GMP and major retail chain operator, etc.

Increased transaction from increase in operating terminals

Excl. the impact of  ①:

 Consol. TRX value +18.0%

 Online payment +17.3%

 Non-merchandise EC +16.6%

Q3 FY2025 Q3 FY2026

*1  EC Market figures are categorized into merchandise and non-merchandise using the Internet expenditure amount per household based on Ministry of Internal Affairs and Communication’s “Family Income and Expenditure Survey.” 
     CP Payment market is based on Ministry of Economy, Trade and Industry’s “Survey of Selected Service Industries” and this survey has ended as of December 2024.

*2 GMO Cashless Platform.  

*3 Figures for transaction volume and value disclosed the sum total of payment methods that can be continuously tracked on the system. From Q1 FY2026, figures are retroactively adjusted to reflect the increase in payment methods 

     that can be continuously disclosed.
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* Figures are categorized into merchandise and non-merchandise using the Internet expenditure amount per household based on Ministry of Internal Affairs and Communication’s “Family Income and Expenditure Survey.” 

GMV recovered to a 17.3% growth from the contribution of large-scale projects in 
respective industries
Growth rates of consol. online payment TRX value (excl. impact of specific merchant) and most recent market stats on annual 

online payment (quarterly) 

4.13.4 GMO-PG’s Adjusted Online Payment GMV Growth Rate Compared to the Market

■金額

市場統計

オンライン決済市場統計（26年6月まで）.xlsx

PGオンライン決済GMV

260724_GMVウォータフォール（国税、ドコモ）.xlsx

＞GMVウォータフォール（26年3Q）

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発

260727_加盟店別GMV_集計.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発

■件数

★260722_ドコモ影響_機密_v3.xlsx

U:¥003企創戦¥03_IR¥050_短信_説明会資料work¥2026年9月期
3Q¥04_集計数値（IRで作成するデータ）¥03_単発¥NTTドコモ影
響

Consol. Online payment TRX value (excl. impact of specific merchant)

Online market statistics  (excl. food, travel/ticket)

17.3%

2.4%

5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

26/1Q 26/2Q 26/3Q

・Decline in food inflation rate

・Deceleration in travel/ticket

   consumption

   (impact of Osaka Kansai Expo)

既存

・メルカリ/メルペイ

・Google (Google play)

・かんぽ生命

・EVENTIFY (プレミアム商品券)

・中部電力パワーグリッド

新規

・アイモバイル（ふるさと納税）

・CPone（ロケットナウ）

Online market statistics

食料品・旅行チケット以外

26/2Qで市場成長の鈍化に底打ち感あり

Growth drivers:

・Flea market app

・GMP

・Life insurance

・Premium vouchers

・PPS (Power Producer & Supplier)

・Hometown tax

・Food delivery, etc. 

Market trends

Flat growth excl. the below factor
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-5%

0%

5%

10%

15%

20%

25%

-10% 0% 10% 20% 30% 40% 50%

4.13.5  Distribution of Major Sectors

「【定期】260716_PG単体_業種別売上_機密(28期3Q~).xlsx」

「【定期】260413_PGMP_業種別金額(新)_機密.xlsx」

C2C

Balance both stability and growth through sector diversification

Revenue share by industry (vertical axis) & Revenue growth rate (horizontal axis)*

Revenue growth (% YoY)

Revenue

proportion

(Based on actual figures for Q3 FY2026)

The size of the circle represents the TRX value

Digital content/

telecom

C2C

Memberships/

services Utility Food/

beverage

Insurance Daily goods/

office supplies

Cosmetic/

health food
Apparel

Home delivery/

newspaper

Travel/

ticket

* Composed from TRX value by sector for the PG Multi-payment service.
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EC & Cashless Market forecast to expand by1.6x

*1 経済産業省「2024年のキャッシュレス決済比率を算出しました」を基に当社推計
*2 OMO：Online Merges with Offline

*3 厚生労働省「令和4年版労働経済の分析 – 労働者のキャリア形成の支援を通じた労働移動の促進」
*4 2020年・2025年：日本政府観光局「訪日外客数（2024年12月および年間推計値）」、2030年：国土交通省「観光立国推進基本計画」

Market sizes of EC & cashless payment markets*1 

4.14.1  Market Expansion
 (excerpt from FY2025 financial results briefing material)

10% 12%～

インバウンド

EC化率

労働人口

10%

6,957万人

3,687万人

12-14%

6,556万人

6,000万人

2020 2025 2030-31

8%

¥141trn ¥226trn×1.6 =

Merchandise EC

CP payment

OMO*2

Non-merchandise EC

Inbound*4

EC penetration rate

Working age 

population*3

USA 16%

UK  27%

72.0 mil

37.0 mil

69.0 mil

60.0 mil

74.0 mil

(2019)

32.0 mil

¥86 trn

*1 Based on GMO-PG’s estimates as of the time of FY2025 financial results briefing (Nov. 2025) and referencing Ministry of Economy, Trade and Industry’s “2024 Ratio of Cashless Payment Among the Total Amount 

    Paid by Consumers Calculated.” The EC/Cashless payment market size was ¥162 trillion based on METI’s  announcement on “2025 Ratio of Cashless Payment Among the Total Amount 

    Paid by Consumers Calculated.” announced in March 2026.

*2 OMO: Online Merges with Offline

*3 Ministry of Health, Labor and Welfare’s “Analysis of the Labour Economy 2022  Challenges in Promoting Labour Mobility Through Support for Worker’s Proactive Career Development”

*4 Figures for 2020 and 2025 are excerpts from Japan National Tourism Organization’s  Visitor Arrivals in Japan (Dec. 2024 and annual estimates). Figures for 2030 are excerpted from The New Tourism Nation Promotion. 

    Basic Plan by the Ministry of Land, Infrastructure, Transport and Tourism.

METI announced the cashless 

payment amount on Mar. 2026

¥162 trn（+15.4% YoY）

METI announced the  

cashless payment amount

¥86 trn（+4.8% YoY）

×1.6 =

NegativeNeutral



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

0 L1 L2 L3 L4 L5 L6 L7D7 D6 D5 D4 D3 D2 D1 0

57

Online GMV*1 grew twice as fast as the market; CP exceeded 
market growth by 9%pts.
GMO-PG consolidated transaction value share of EC & cashless payment market*2

4.14.2 Share Expansion 
(excerpt from FY2025 financial results briefing material)

格納場所：U:¥003企創戦¥03_IR¥070_コーポレートストーリ¥32

期4Q¥01_work¥kago¥2030年前後の営利スライド

ファイル：251030_2030年営利モデル_機密.xlsx

シート ：市場・PGシェア集計

セル ：C23

¥86 trn ¥226 trn

GMO-PG consol.

Peers

6.9%

¥141 trn

15.5%

FY2030 to FY2031FY2020 FY2025

25%×1.6 =×2.2 =

EC & Cashless 

payment market

GMO-PG consol. 

TRX value share

Online

CP

Market 

stats*3

PG’s GMV excl. 

special factors*1*4

+6.6%

+15.4%

+16.6%

+22.0%

*1 Figures for online payment TRX value excludes the impact of a specific merchant and the local government project.

*2 Figures are GMO-PG estimates as of FY2025 Financial Results Briefing (held on November 2025) calculated by referencing Ministry of Economy, Trade and Industry’s “2024 Ratio of Cashless Payment Among the Total Amount Paid by Consumers 

    Calculated.”  The EC and cashless payment market size is ¥162 trn based on METI’s “2025 Ratio of Cashless Payment Among the Total Amount Paid by Consumers Calculated.” 

*3 EC Market figures are categorized into merchandise and non-merchandise using the Internet expenditure amount per household based on Ministry of Internal Affairs and Communication’s “Family Income and Expenditure Survey.” CP Payment 

    market is based on Ministry of Economy, Trade and EC & Cashless market’s 2025 year-over-year growth rate.
Ministry of Health, Labor and Welfare’s “Analysis of the Labor Economy 2022 – Challenges in Promoting Labor Mobility Through Support for Worker’s Proactive Career Development.”

*4 Figures present the latest 12-month period. Figures for CP payment include GMO-FG and GMO-PG’s GMO Cashless Platform.
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FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Online payment (GMO-PG, GMO-EP)

Consol.

Aim for 5%pt. OP margin uplift from the three strategies (×1.1)

* Figures for online payment (GMO-PG, GMO-EP) is calculated by dividing spread revenue for online payments at GMO-PG and GMO-EP, by the online payment transaction value from merchants under 

     the representative contracts for GMO-PG and GMO-EP.

Figures for “Consol.” is calculated by dividing consolidated spread revenue by consolidated transaction value.

     Spread revenue for online payment is the value of merchant discount rate after deducting the amount paid to payment method providers (i.e. net amount).

Take rate of spread revenue* OP margin & OP per employeeCoS and SGA to revenue ratio

4.14.3  Profitability Improvement
(excerpt from FY2025 financial results briefing material)

▼

Maintain take rate level by 

strengthening market position

10bpt

31.7%

32.7%

34.0%
39.0%

29.6%

24.8%

0%

10%

20%

30%

40%

50%

60%

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 Cumu.Q3

FY2026

Cost of sales ratio

SG&A expense ratio

31.4%

38.0%

41.8%

0.0%

30.0%

60.0%

0

10

20

30

40

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 Cumu.

Q3

FY2026

OP per employee (left axis)

OP margin (right axis)
¥36 mil

¥17 mil

(¥ mil)

Leverage operating leverage by 

scaling up businesses
Improve productivity 

through AI deployment
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* Before allocation of company-wide SG&A expenses.

4.14.4  Value-Added Domains

Total ¥0.1 bn*

FY2030 or FY2031FY2020 FY2025

Operating 

profit Total ¥3.0 bn* Total ¥15.0bn105%

CAGR

BaaS Support

Global GMO-RP

BaaS Support
Global

GMO-RP
GMO Enpay

Salary FinTech

30%

CAGR

Beyond the PSP domain

BaaS Support

Global
GMO-RP

GMO Enpay

Salary FinTech

Over ¥5.0 bn

BtoB

＋

Expand OP from value-added domain to ¥15.0 bn in FY2030 to FY2031

Operating profit target of the value-added domain

Less than ¥0.1 bn Over ¥1.0bnFrom ¥0.1~¥1.0bn
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お金の流れをデジタル化し、もっと便利で、もっと可能性あふれる社会へ。

新しい夢、新しいビジネス、新しいサステナブル。

決済はつくる、想像以上の未来を。

Thank You Very Much

Please contact the IR Department for inquiries or requests for 1-on-1 interviews 

using the email address or telephone number shown below:

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

IR Website URL
https://www.gmo-pg.com/en/ir/

TEL ： +81-3-3464-0182

E-mail ： ir-contact@gmo-pg.com

FinTech Powers Next
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