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0.  At a Glance

Key features of GMO-PG group’s business model and the mechanism of sustainable growth

Market

Value 

Proposition

Customer 

Base

Growth 

Strategy

Positioning

Competitive 

advantage

Revenue 

model

Management 

Discipline

・Broad-based & high growth payment market

✓ Repeating and indispensable part of any 

commercial transaction

✓ EC penetration (JP 9% vs. US/Euro 
approx. ~30%）

✓ Cashless adoption (JP 46%/vs. US/Euro 

approx. ~65%)

✓ FinTech and DX

・Cross-industry

・High growth industry leaders

・Public sector

・Contributing via “payment＋α”

✓ Supporting growth and business 

operation reform (toB)

✓ Improving convenience (toC)

✓ Decarbonization and financial inclusion

 (to Society)

・Expand business domain

✓ Credit card payment⇒Multi-payment⇒
       Card Present (CP)⇒FinTech⇒Global⇒DX

・Shift to large-scale projects due to industry-

specific applications and rebundling products

・Leading player

✓ GMV ¥24.4 trn (FY2026)
✓ Revenue ¥95.2 bn（FY2026)

✓ Employees 899（End-Sep 2026)

・High entry barriers

・Sales, system development and customer 

support capability and reliability

・Scale merit

・Proprietary applications

・Diversification through consolidated 

management (CP, BNPL, BaaS support etc.)

・21 consecutive years of revenue and profit 

increase, achieving earnings guidance

・Performance based remuneration

・Highly experienced leadership team from 

entrepreneurs, start-ups, management 

(0⇒10⇒100)

・Stock ＆ transaction

✓ Balancing growth and stability
・Mutually enhancing model (customer 

growth = increased payments)

・High operating margins (about 40%)

・Low churn rate
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Reporting in 3 segments and 4 business models

* Online Payment includes pay-as-you-go payment, recurring payment, Z.com Payment (overseas payment service) and GCP stands for GMO Cashless Platform.

Business Model Segment

1.12 Summary Table of Segments, Business Model and Services

Initial
（Initial revenue)

Online Payment*

CP Payment

SSL Service

Stock

(Fixed revenue)

Online Payment

CP Payment 

Ginko Pay / Processing / GCP*

System Development

Online advertising service

Medical Kakumei byGMO

Fee

(Transaction

 processing revenue)

Online Payment

CP Payment

GMO Payment After Delivery /

GMO B2B Pay On Credit /atokara

Remittance Service / Instant Salary byGMO

Delivery service

Medical Kakumei byGMO

Spread

(Merchant acquiring

 service revenue)

Online Payment / fincode byGMO

CP Payment

GMO Payment After Delivery /

GMO B2B Pay On Credit / atokara

Overseas Lending

Early Payment Service

B2B Factoring

Transaction Lending

Invoice Card Payment byGMO

Payment Processing

Business

Online Payment* / fincode byGMO

CP Payment

Ginko Pay / Processing / GCP*

System Development

Money Service 

Business 

GMO Payment After Delivery /

GMO B2B Pay On Credit / atokara

Remittance Service /

    Instant Salary byGMO

Overseas Lending

Early Payment Service

B2B Factoring

Transaction Lending

    Invoice Card Payment byGMO

Payment 

Enhancement 

Business

Online advertising service

SSL service

Delivery service

Medical Kakumei byGMO
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1.13  Competitive Advantage and Achievements

１
Credit card pure-play（payment)
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Approx. ¥37.6 bnOperating Profit Approx. ¥1.4 bn

Product

Development 

Capability

Sales 

Capability

Customer 

Support 

Capability

Investment 

Capability

Reliability

Sales Personnel

Engineer 

Personnel

Operating Stores

Annual TRX Value

The only payment service company to be awarded the 

Seven Star rating for “HDI Support Center Certification” *2

GMO Global Payment Fund: Market value approx. 12x the initial investment

amount

Nos. of payment 

methods

（As of end-Sep 2011）

Past

（As pf end-Sep 2026）

Present

Approx. 40

Approx. 30

（*Before 2005）

About 40
Multi-payment

Implementation of a Credit Card Payment 

Migration Feature for GMO Payment

After Delivery from August 2026

350*1

Industry specific sales teams

247*1

Approx. 26K 

Approx. ¥0.9 trn

Approx. 173K

Approx. ¥24.4 trn

*1 The standards for calculation have been changed from Q4 FY2023. The number of sales and engineer personnel includes partners of GMO-PG group of consolidated subsidiaries and exclude external collaborators. 

*2 HDI: World’s largest membership organization of IT support services.

Expand value provided to clients to contribute to client’s growth

Operating Profit 

Per Employee
Approx. ¥41.0 milApprox. ¥9.0 mil

Implementation of Forter from October 2025
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Evolving the ecosystem enhances acquisition of large clients, which 
in turn further expands payments and EC penetration rate

1.14  Competitive Advantage and Achievements : 
         Evolution of the Ecosystem

BtoC Online Payment

BtoB Online Payment

GMO B2B Pay On Credit

Invoice Card Pay

Forter

Sample customer (major food wholesaler)

CP Payment

GMO-PG’s eco-system
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OpenAPI-type
Anti-fraud measures and 

improved authorization rate

1.15  Competitive Advantage and Achievements:
         PG Multi-Paymentservice

・Onboards global standard for 

connectivity method

・Cut cost of adding new 

payment method to one-tenth*

* Based on GMO-PG survey.

・Improved fraud detection 

accuracy by onboarding Forter

・Contribute to maintaining and/or 

improving authorization rate

Customer Support on par with 

international standards

・Industry specific sales 

headcount of over 300

・First among PSPs to receive

international certification for 

HDI support center

Acclaimed by large customers; all-round capability resulting in 
majority of new customers switching into our service
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1.19  Expansion of Business Domains 

*1 Figures present the sum total of each of the target market sizes. Broader EC calculated using a 7-yr CAGR of 13.6% YoY

*2 Figures present the transaction value of VJA group including Sumitomo Mitsui Card Co., Ltd.

Aim for OP ¥100.0 bn by 2030 or 2031 by expanding TAM into new 
business domains 

TAM

Revenue

OP

¥5 tr

2010 2025 2030-31

¥5 tr

¥51 tr*1

¥33.0 bn

¥10.3 bn

2020

¥19 tr*2

¥32 tr

¥100 bn

¥271 tr

¥129 tr

¥32 tr

¥1.2 tr

¥56 tr

¥500 tr*1¥180 tr*1

¥82.4 bn

¥31.3 bn

¥112 tr

¥60 tr

¥6 tr

¥1 tr

2016～

2006～

2024～

2021～

2025～

BtoB (corporate card)

BtoE (Early wage access)

BtoB (wholesale)

CP cashless

Broader EC

¥3.0 bn

¥1.0 bn
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Value-Add 
domain*Payment Domain*

2.1  Next Milestone of OP ¥100.0 bn in FY2030 or FY2031

Drivers to achieve OP ¥100.0 bn

* 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.

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

Market 
expansion

Share 
expansion

Profitability 
improvement

FY2025

OP

FY2030 or FY2031

OP target
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2.5.1  FinTech: Money Service Business

Invoice Card Pay 

byGMO
Invoices paid using credit card Advances paid Spread④

Overseas Lending

Transaction Lending
Lending of growth funds

Remittance service

GMO Payment After 

Delivery

GMO B2B Pay On Credit

atokara

Pay the sales proceed ahead of 

the deposit from the consumer

Efficient and secure refund 

and remittance processing

Early Payment service
Improves cash flows by bringing 

forward the payment date

B2B Factoring
Early cash conversion of 

accounts receivable

Accounts receivable-trade

 (short term loans)

Advances paid

Accrued revenues

Accrued revenues

N/A Fee③

Spread④

Spread④

Spread④

Fee③

Spread④

Instant Salary byGMO Receive salary at preferred timing
N/A  (deposit-type)

Advances paid 

(reimbursement-type)
Fee③

Related assets Business ModelService

Money Service Business that contributes to expanding payments
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2.7.2  Card Present IoT: Drives of 10 bn Operating Profit by FY 2033
(excerpt from FY2026 financial results briefing material)
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Drive investment strategy in payment domain in the huge overseas market  

・Obtaining insights into FinTech

・Creating synergy

・Accelerate investment in U.S. payment area

・Leverage FinTech expertise

・Establishment of overseas payment business

・Diversified minority-stake investment to lead to

    majority-stake investment

Aim of a minority equity stake Our Medium-term Global Strategy

2.8.3  Global: Investment Strategy

・Payment + “invoice/

    payment management”

・Caters to diverse 

payment methods

・Cash payment anywhere

    in USA

・ Provide trade finance 

     primarily for US-India 

     trades

・ Credit automation 

using AI for SMEs

・ Over ¥600.0 bn in 

     cumulative loans 

     executed

Trade payment market 

    ¥68 trn*2
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Bill payment market size 

¥529 trn *1

HRTech market

¥0.3 trn*2

・HR management system

・Product design    

    dedicated to SMEs

・Corporate uses over 

    10,000 companies

USA BtoC EC market

¥175 trn*4

US-Japan cross-border 

EC market 

¥1.6 trn*4

・US-based payment 

    processing business

・Offers Asian payment 

    methods

・Compatible to online, 

   CP and omnichannel

・Expertise in international 

    payments

*1 Based on PayNearMe estimate.  *2 Based on GMO-PG’s estimates. *3 India’s total export value based as of 2022 as announced by Directorate General of Commercial Intelligence and Statistics (DGCI&S).

*4 METI “FY2025 Global Survey Project Concerning Integrated Domestic and External Economic Growth Strategy Building (E-Commerce market survey)”,

Global Credit card data

¥150 bil

・Tokenize and store card data

    on behalf of merchants

・Launched support for 

various Agentic Tokens

・Positioned as a key player 

in the Agentic Commerce 

era
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3.2  Materiality

Identified materiality issues to be prioritized

Social 
contribution 
through the 
sustainable 
growth of 
business 
centered on 
payment

Management 
foundation to 
support 
sustainable 
growth

❶ Innovation 
～ Social advancement and customer’s growth through creation of payment innovations～

Provide a wide array of innovations centered on payment, a necessary step in many economic activities, 
that support operational efficiencies such as such as invoicing, cash management and salary payment to 
enhance competitiveness, thereby contributing to realizing a more convenient and comfortable society 
by promoting cashless adoption.

❸ Decarbonization
～Contribute to the Earth’s environment through cashless adoption～

Focus on CO2 emissions reductions through the transformation of paper-based and cash-
based processes

❷ Reliability 
～ Sustainable operation of payment infrastructure to support society ～

As a company responsible for the social infrastructure of payment, contribute to safety and 
security of socioeconomic activities by securing the stability and reliability of our own operations.

❺ Governance
～ Institute a sound and responsible management ～

Strengthen governance structure to enhance oversight from external bodies and risk-
taking, in order to sustain a sound and high level of growth

❹ Human Capital 
～Pursue organizational capability that embraces challenge and the commitment to 
25% growth ～

Focus on expanding the critically important human capital base as the highest priority organizational 
undertaking to achieve sustainable growth that can overcome changes in the environment
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4.1  Company Outline (as of October 1, 2026)

■Name 

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

■ Date of establishment March 1995

■ Location

FUKURAS office (Head office) 

SHIBUYA FUKURAS 15F, 1-2-3 Dogenzaka, Shibuya-ku, 

         Tokyo Japan

Humax Office

Humax Shibuya Building 7F, 1-14-6, Dogenzaka, Shibuya-ku, 

        Tokyo Japan 

■ Capital stock 13,323 million yen

■ Major shareholders 

GMO Internet Group Inc., Sumitomo Mitsui Banking Corporation, 

     Mr. Issei Ainoura, etc.

■ Auditor 

Ernst & Young ShinNihon LLC

■ Major consolidated subsidiaries 

GMO Epsilon, Inc.,  GMO Payment Service, Inc., 

     GMO Financial Gate, Inc., GMO Reserve Plus, Inc.,

     GMO Enpay, Inc.,

     GMO-Z.com Payment Gateway Pte. Ltd. (Singapore), etc.

■Major Equity affiliates     

SMBC GMO Payment, Inc. etc.  

■Management team

Chairman & Director                       Masatoshi Kumagai

     President & Chief Executive Officer                       Issei Ainoura

     Director, Executive Vice President                       Ryu Muramatsu       

     Director                        Masashi Yasuda

     Director                        Hirofumi Yamashita

     Director                           Noriko Inagaki

     Director                        Yuki Kawasaki 

     Director                        Takashi Shimabara

     External Director  Fumio Kai

     External Director, Audit & Supervisory Committee     Masayuki Hijikuro

     External Director, Audit & Supervisory Committee     Osamu Ohkawa

     External Director, Audit & Supervisory Committee     Mamoru Ninobe

     External Director, Audit & Supervisory Committee     Mizue Sato 

     Senior Managing Executive Officer                    Shinichi Sugiyama 

     Senior Managing Executive Officer                    Tatsuya Koide

     Senior Managing Director                       Yuichi Hisada

     Senior Managing Director                       Takashi Mitani

     Managing Executive Officer                       Tomoyuki Murakami

     Managing Executive Officer                       Takeshi Yoshii

     Managing Executive Officer                       Kiyonobu Inayama

     Senior Executive Officer                       Masaru Yoshioka

     Senior Executive Officer                       Kazunari Taguchi

     Executive Officer                        Yoshinori Inokuchi 

 Executive Officer                        Hirofumi Tozawa

     Executive Officer                        Yasunori Hatada

     Executive Officer                        Mariko Takeda

     Executive Officer                        Junpei Kendo

     Executive Officer                        Katsuyoshi Sota

     Executive Officer                        Takeshi Yoshida

     Executive Officer                        Yusuke Nakayama

     Executive Officer                        Soichiro Fukuma

     Executive Officer                        Ryo Yanaka

     Executive Officer                        Sadahiro Takashima

     Executive Fellow                       Yuri Kodaki
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FY2025 Revenue ¥5,747 mil, Ordinary profit ¥3,579 mil (JGAAP)

4.3  Major Subsidiaries and Equity-Method Affiliates（IFRS Standards）

(As of end Sep. 2025 ) Equity stake 57.0%

FY2025 Revenue ¥11,229 mil, Ordinary profit ¥1,888 mil (JGAAP)

(As of end Sep. 2025)  GMO Financial Gate, Inc.:  51.0%  equity stake

Sumitomo Mitsui Card Company, Limited:  49.0% equity stake

GMO Enpay, Inc.

Multi payment service（targets small-sized merchants）

GMO Payment Gateway, Inc.

GMO Epsilon, Inc.

GMO Payment Service, Inc.

GMO Financial Gate, Inc.

GMO Reserve Plus Co.,Ltd.

Buy Now Pay Later

CP payment (TSE Prime: Security code 4051)

GMO Card System, Inc.

GMO Data, Inc.

Multiple payment service

GMO-Z.com PAYMENT GATEWAY (THAILAND) CO., LTD.

SMBC GMO PAYMENT, Inc.

GMO-Z.com PAYMENT GATEWAY USA, Inc

GMO-Z.com PAYMENT GATEWAY INDIA PRIVATE LIMITED

GMO-Z.com PAYMENT GATEWAY HONG KONG LIMITED

GMO-Z.COM PAYMENT GATEWAY PTE. LTD.

Overseas

Overseas

Equity method affiliate

Consolidated subsidiary

（Hong Kong, Taiwan branch）

（Thailand）

（Singapore）

（India）

（USA）

（As of end Sep 2025) Sumitomo Mitsui Card Company              equity stake:  50.0%

  Sumitomo Mitsui Banking Corporation    equity stake:  10.0%                     

  GMO Payment Gateway Inc.                      equity stake:  40.0%

Medical reservation system

Nursery/Education industry tuition collection DX
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4.4  Key Characteristics of Payment Business

Stable industry with high entry barriers and low churn rates

Regulation 
(Amended ISA* etc.）

Payment company

Network

Business scale

・Responding to tightening regulation through repeated amendments

・Merchant management, security enforcement

・Unique payment practices (huge range of payment methods) 

    requires transactions with multiple payment companies (page 11)

・Scale is key given low ASP

・Merchant acquisition requires development capability, 

    sales capability and track record

・Payment is a critical operation that cannot be halted

・Sharing of personal information such as credit card information

Business 

Characteristics

Initiatives

・Involved in development from upstream level given unique 

operations/work-flow and needs

・Concurrently provide high-demand financial services

Low churn rate

High entry barriers

Payment system
・System investment of several billions of yen to maintain 

    stable processing of vast amounts of payment data
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