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FY2025 Financial Highlights

Executive Summary

• Revenue grew 32.5% and gross profit 43.0% YoY, driven by Stock Revenue from B2B GTV
growth and Flow Revenue from mobility terminal rollouts

• In our first listed year, revenue growth surpassed mid-term targetsConsolidated 
Results

• Xard feature enhancements and expanded use cases, plus Winvoice partner growth, drove
client companies up over 50% YoY

• B2B GTV doubled, fueled by more use cases and large client wins from competitors

Clients1 Top 100,000; B2B GTV2 Doubles YoY to ¥447.3B

Post-IPO Growth: Revenue & GP Surpass Mid-Term Targets

Note: *1 Clients of the Payment Platform Business.
*2 B2B GTV: Gross Transaction Value, total value processed by Xard and Winvoice.

Management 
KPIs

• EBITDA and operating profit absorbed temporary 4Q expenses, delivering a profitable 4Q

• Surpassing the Feb. 13 revised forecast, both grew ~3x YoY

EBITDA Beats Revised Forecast, Triples YoY to ¥560M
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FY2025 Financial Highlights

• Expanded Xard & Winvoice use cases boosted B2B GTV, stock revenue, and consolidated performance
• Operating leverage improved margins, with EBITDA beating the revised forecast at ¥560M

Executive Summary

Gross Profit
(Unit: JPY Million)

+43.0% +197.4%

EBITDA
(Unit: JPY Million)

B2B GTV
(Unit: JPY 100 Million)

+105.0%

2,235 

2,727 

3,189 

4,559 

FY2022 FY2023 FY2024 FY2025

-676 

-481 

188 

560 

FY2022 FY2023 FY2024 FY2025

331 

1,012 

2,182 

4,473 

FY2022 FY2023 FY2024 FY2025
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1. FY2025 Financial Results
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Consolidated Financial Results Summary

1. FY2025 Financial Results

FY2025 FY2024 FY2025 Initial Forecast 
(Disclosed October 24)

Unit: JPY Million Full-year Full-year Change Change (%) Full-year Change

Revenue 9,505 7,174 +2,331 +32.5% 9,000 +506

Gross Profit 4,559 3,189 +1,370 +43.0% 4,300 +260
Gross Profit Margin 48.0% 44.5% +3.5p 47.8% +0.2p

Operating Profit 440 143 +297 +207.4% 180 +260
Operating Margin 4.6% 2.0% +2.6p 2.0% +2.6p

Ordinary Profit 336 107 +229 +212.9% 80 +257
Ordinary Profit Margin 3.5% 1.5% +2.0p 0.9% +2.6p

Net Income 444 74 +370 +495.0% 200 +245
Net Profit Margin 4.7% 1.0% +3.7p 2.2% +2.5p

EBITDA 560 188 +372 +197.4% 300 +260
EBITDA Margin 5.9% 2.6% +3.3p 3.3% +2.6p
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Segment Performance Summary

1. FY2025 Financial Results

FY2025 FY2024 FY2025 Initial Forecast 
(Disclosed October 24)

Unit: JPY Million Full-year Full-year Change Change (%) Full-year Change

Segment Revenue 9,505 7,174 +2,331 +32.5% 9,000 +506

Payment Platform 5,289 3,659 +1,629 +44.5% 5,000 +289

Merchant Platform 2,736 2,006 +730 +36.4% 2,400 +336

Consulting 1,478 1,507 -29 -1.9% 1,600 -122

Segment Profit 440 143 +297 +207.4% 180 +260

Payment Platform -181 -223 +42 -

Merchant Platform 501 79 +422 +529.1%

Consulting 588 395 +193 +48.8%

Adjustments -468 -108 -360 -

7



©2026 Infcurion, Inc.

Year-on-Year Changes in Revenue and Profit

YoY Bridge: Revenue to EBITDA

1. FY2025 Financial Results

Flow Revenue

Usage-based Stock Revenue

Other Stock Revenue

Consulting Revenue

COGS

SG&A

+1,124
(+32.5%)

• Besides stable client growth, 
performance was fueled by expanded 
Xard use cases and B2B GTV growth 
as large clients switched to Winvoice

• Increased fixed fees from 
expanded product adoption

• Booked development revenue 
from SMBC Group partnership

• Mobility sector payment 
terminal deployments fueled 
growth

• Recognized revenue from 
acquiring system development

• Booked development COGS for SMBC Group partnership
• More payment terminals installed increased COGS
• Other: Higher Flow Revenue drove COGS up

• Active hiring and one-time bonuses drove up 
personnel costs

• Size-based business tax increased taxes and dues

(Unit: JPY Million)

+2,331
(+32.5%)

+1,370
(+43.0%)

+297
(+207.4%)

+960
(+24.1%)

+606
(+20.1%)

-28+237

+998
(+164.6%)

(+14.8%)
(-1.9%)

8

YoY Change (Full-year)
( ) indicates YoY growth rate

• Higher revenue sharing costs 
from Winvoice B2B GTV growth+466

+372
(+197.4%)

+74

D&A

Revenue Gross Profit Operating Profit EBITDA
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Revenue: Continued Growth Driven by Both Flow and Stock Revenue

• Payment segment: Revenue growth driven by higher stock revenue from B2B GTV growth & "Trunk" development revenue
• Merchant segment: Strong performance from accelerated payment terminal rollout in the mobility sector

1. FY2025 Financial Results

1,314 1,451 1,507 1,478 

1,520 1,697 2,207 
3,443 

2,067 
2,686 

3,459 

4,583 

4,902 

5,836 

7,174 

9,505 

FY2022 FY2023 FY2024 FY2025

Flow Revenue

Stock Revenue

Consulting Revenue

1,314 1,451 1,507 1,478 

1,423 1,808 2,006 2,736 

2,163 
2,575 

3,659 

5,289 

4,902 

5,836 

7,174 

9,505 

FY2022 FY2023 FY2024 FY2025

Payment

Merchant

Consulting

+44.5%

+36.4%

-1.9%

YoY

+32.5%

+56.0%

-1.9%

YoY

+32.5% +32.5%

Note: Figures by revenue category for each fiscal year are unaudited. 9

Revenue by Business Segment
(Unit: JPY Million)

Revenue by Category
(Unit: JPY Million)



©2026 Infcurion, Inc.

2,235 
2,727 

3,189 

4,559 

FY2022 FY2023 FY2024 FY2025

Gross Profit: Improving Margin Trend Continues

• GP rose 43.0% YoY, driven by a 3.5 ppt YoY margin improvement
• The GP margin trend is improving, supported by growth in high operating leverage stock revenue

1. FY2025 Financial Results

Gross Profit & Gross Profit Margin  (% of Revenue)
(Unit: JPY Million)

COGS
(Unit: %)

45.6% 46.7%
44.5%

48.0%

FY2022 FY2023 FY2024 FY2025

10

+43.0%

540 600 657 
932 

941 1,166 1,348 

1,643 
1,359 

2,114 

2,297 

2,259 

2,666 
3,109 

3,985 

4,946 

FY2022 FY2023 FY2024 FY2025

Outsourcing Expenses

Personnel expenses

Communication expenses

Other
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1,410 1,607 1,640 
2,003 

493 
637 353 

387 309 
262 

223 

275 
197 

191 
180 

221 
128 

491 
504 

565 

564 

498 

2,979 
3,255 

3,046 

4,119 

FY2022 FY2023 FY2024 FY2025

SG&A

• SG&A rose due to new Winvoice GTV variable costs, one-time bonuses (~¥100M), & an increase in size-based business 
tax. However, SG&A ex-variable costs is expected to remain stable via business optimization & AI utilization.

1. FY2025 Financial Results

SG&A Ratio (% of Revenue)
(Unit: %)

Note: *1 Revenue sharing fees paid to Winvoice partners. 11

SG&A Expenses
(Unit: JPY Million)

+35.2%

+20.1% 60.8%
55.8%

42.5% 43.3%

FY2022 FY2023 FY2024 FY2025

■ WV Fees1

■ Other

■ Advertising expenses

■ Taxes and dues

■ Recruiting expenses

■ Outsourcing expenses

■ R&D expenses

■ Personnel expenses
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-676 

-481 

188 

560 

FY2022 FY2023 FY2024 FY2025

EBITDA: Surged Roughly 3x YoY

• EBITDA roughly tripled YoY to ¥560M
• Continuous profitability improvements drove a 3.3 ppt YoY increase in EBITDA margin to 5.9%

1. FY2025 Financial Results

+197.4%

-13.8%

-8.2%

2.6%

5.9%

FY2022 FY2023 FY2024 FY2025

12

EBITDA
(Unit: JPY Million)

EBITDA Margin  (% of Revenue)
(Unit: %)
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B2B GTV / Client Base: Growth Pace Accelerates

• New client acquisitions & high growth from SaaS clients are driving client base growth
• Scaling growth by leveraging the customer bases of expanding financial and enterprise projects

1. FY2025 Financial Results

13

B2B GTV / Client Base 1
(Unit: JPY 100 Million / Companies)

331 

1,012 

2,182 

4,473 

25,988 

45,156 

70,036 

106,808 

-18,000

2,000

22,000

42,000

62,000

82,000

102,000

122,000

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

FY2022 FY2023 FY2024 FY2025

Broader Service Coverage & 
AI-Driven SaaS Advancement

Expanding Partner Network Across Industries

Client Base 1

B2B GTV

Note: *1 Payment Platform Client Companies
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Balance Sheet Status

• The ¥2.6B capital raise from our TSE Growth listing enables agile strategic investments
• We are offsetting higher Winvoice Accounts Receivable (AR) from B2B GTV growth by speeding up the cash cycle

1. FY2025 Financial Results

Cash and deposits
5,340

Other receivables (Winvoice)1

1,703

Accounts receivable 1,246 

Software, etc.2  895

Other assets 862

Other liabilities
1,674

Net assets
5,577

Deferred tax assets 710

Long-term borrowings3 1,159
Trade payables 390

Assets
10,759

Liabilities
5,182

Net assets
5,577

Balance Sheet (Summary) | March 31, 2026
(JPY Millions)

Note: *1 Accounts receivable from temporary Winvoice advances *3 Includes current portion of long-term debt
*2 Total of software and software in progress 14

Short-term borrowings
1,957

(Cash Flow Image)

• Borrowings turn over in under half a month, 
limiting interest rate risk

• Building operations to accelerate the cash flow 
cycle

Winvoice Accounts Receivable

Winvoice
AR

Finance

Advance
Payment

Card co.
Payment

Beginning 
of month

End of 
month

Advance
Payment

Card co.
Payment

Borrowing BorrowingRepayment Repayment

Several
days

Recorded as
accounts receivable

Recorded as
short-term borrowings

Receivables from card companies,
so credit loss risk is minimal
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Cash Flow Status: Enabling Reinvestment of Cash Flows

• Substantive free cash flow, excluding temporary working capital fluctuations related to Winvoice, was ¥464 million.
• Having entered a profit growth phase, we expect our cash flow generation to strengthen continuously.

1. FY2025 Financial Results

Change in Cash and Deposits
(Unit: JPY Million)

Note: *Free cash flow excluding the impact of temporary advance payments related to Winvoice.

1,615

313
120

352 -321
-126

-1,198
1,957

2,627

5,340

Mar-25 Balance

Profit before 
income taxes

Depreciation

Other operating CF

Investing CF

Other financing CF

Increase in AR

Short-term
borrowings

Issuance of shares

Mar-26 Balance

Substantive Free Cash Flow* 464
Winvoice

Working Capital Impact

IPO
Proceeds

15
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Employees: Continuous Improvement in Labor Productivity

• A group structure driving both products & consulting was built via flexible talent allocation
• Labor productivity is continuously improving through active AI use (products & operations) & stock revenue expansion

1. FY2025 Financial Results

16

Number of Employees
(Unit: People)

Per-Employee Metrics
(Unit: JPY Million / Employee)

120 141 167 

56 
50 

68 48 47 
36 23 33 
41 59 

59 

76 
306 

330 

388 

FY2023 FY2024 FY2025

Development Engineer Planning & Operations
Consultant Sales
Corporate & Others

19.80 
22.33 

25.77 

9.25 9.93 
12.37 

FY2023 FY2024 FY2025

Revenue per Employee

Gross Profit per Employee
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2. Segment Overview



©2026 Infcurion, Inc.

497 633 1,024 

2,218 
1,665 

1,942 

2,634 

3,070 

2,163 
2,575 

3,659 

5,289 

FY2022 FY2023 FY2024 FY2025

Flow Revenue

Stock Revenue

Payment Platform: Stock Revenue Drives Performance Growth

• Stock revenue doubled due to higher B2B GTV from Xard & Winvoice, driving segment sales growth
• The full-year loss is decreasing as we shift to a stock revenue-focused model for near-term profitability

2. FY2025 Segment Overview

18

+44.5%

Payment

+16.5%

+116.4%

-549 

-712 

-223 
-181 

FY2022 FY2023 FY2024 FY2025

Segment Revenue
(Unit: JPY Million)

Segment Profit (Loss)
(Unit: JPY Million)

YoY
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497 633 

1,024 

2,218 

497 627 
947 

1,499 

FY2022 FY2023 FY2024 FY2025

Stock Revenue

Stock Marginal Profit

Product Revenue Recognition: Xard (Net), Winvoice (Gross)

• While variable costs rose from large Winvoice deals, stock-based marginal profit grew ~1.6x
• Plannig to cut the variable cost ratio by migrating some Winvoice acquiring to our in-house system

2. FY2025 Segment Overview

19

Payment

Segment Stock Marginal Profit
(Unit: JPY Million)

The full amount of payment fees is recorded as revenue, while 
fees paid to card companies, business partners, etc. (variable 
costs) are recorded as cost of sales and SG&A.

The net amount of our fees after deducting variable costs is 
recorded as revenue, and no variable costs are recorded.

COGS

SG&A

Stock 
Variable 

Costs

Segment Stock Revenue

-

-

-

-

Segment Stock Marginal Profit

■ Stock Variable Costs

Stock Revenue Structure
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1,022 1,064 1,182 1,225 

400 
744 

823 

1,510 

1,423 

1,808 
2,006 

2,736 

FY2022 FY2023 FY2024 FY2025

Flow Revenue

Stock Revenue

Merchant Platform: Terminal Rollout Ahead of Schedule

• Segment performance grew significantly from an accelerated large-scale terminal rollout for the mobility industry
• Launched an acquiring system, aiming to improve profitability & accumulate stock revenue via product collaboration

2. FY2025 Segment Overview

20

+36.4%

Merchant

-251 

51 79 

501 

FY2022 FY2023 FY2024 FY2025

Segment Revenue
(Unit: JPY Million)

Segment Profit (Loss)
(Unit: JPY Million)

+83.4%

+3.6%

YoY

+529.1%
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256 
309 

395 

588 

FY2022 FY2023 FY2024 FY2025

1,314 
1,451 1,507 1,478 

FY2022 FY2023 FY2024 FY2025

Consulting: Strengthening Intra-Group Collaboration

• Profitability temporarily improved (48.8% profit increase) due to a concentration of high-yield projects using internal resources
• Strengthening intra-group collaboration for product expansion, including personnel transfers

2. FY2025 Segment Overview

21

-1.9%
+48.8%

Consulting

Segment Revenue
(Unit: JPY Million)

Segment Profit (Loss)
(Unit: JPY Million)
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3. Key Focus Areas for FY2026
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AI-Driven Change Makes Modernizing Financial Infrastructure Rational

3. Key Focus Areas for FY2026

Legacy Infrastructure:
Spiraling Maintenance Costs

Modern Infrastructure:
Lowering the Barrier to Migration

Legacy Platforms Lose Their Competitive 
Edge
Legacy systems struggle to add AI features, widening the 
capability gap and hindering AI-driven operational improvements

Legacy Systems Can't Match AI-Driven 
Security Threats
Patching cycles can't keep up with autonomous discovery of 
zero-day vulnerabilities.

Widening security advantage
As AI-driven intrusion risks grow, the cloud's security advantage 
widens.

The Rise of API-Connected Infrastructure
Financial institutions abandon their 'in-house-only' development 
approach.

Pioneering Projects Redefine the Industry 
Standard
Modernization by megabanks is setting a new industry 
benchmark and changing how all players make decisions.

Rapid AI Advances Intensify the Pressure to Modernize

Costs Mount When Volumes Surpass 
Original Design Limits
Low scalability and inefficient design cause scaling costs to 
skyrocket

23
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External Environment: Update Since Mid-Term Strategy

3. Key Focus Areas for FY2026

Conventional Modern

Payments & Financial Services

• Challenges of rigid, high-cost core systems 
are apparent

• New payment solutions with lightweight, 
flexible systems are being rapidly considered

Demand for embedded payment & financial 
functions to enhance service value

Need for embedded fintech, driven by dramatic 
AI performance improvements

Non-Financial Sector

Financial Institutions
(Banks, Card Companies, Regional Institutions)

Non-Financial Businesses
(Retailers, Enterprises, Partner Cards, SMEs)

Tech & SaaS Companies
(Horizontal & Vertical SaaS)

Transforming Every Business into a 
Modern Payment Provider

Accelerated

AI's rapid progress is a major catalyst, speeding the transition from legacy systems to embedded Fintech.

24
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Modernizing Japan's Payment Backbone

3. Key Focus Areas for FY2026

End of FY2025
106,808 companies

4-Year CAGR 72%

Established an unrivaled market position in payment infrastructure for the SaaS industry.

Quarterly Trends in Client Base 1

Tech & SaaS 
Companies

Financial Institutions Growing demand for our platform as a primary system to replace 
legacy solutions

Large Enterprises

NEXT

Leading the SaaS × Fintech Intersection
With over 100,000 clients & B2B GTV growing 13x in 3 
years, our dominant market position in SaaS payments 
is accelerating new orders

Now powering the core payment 
infrastructure that supports Japanese 
industry.

Japan's Core Payment InfrastructureNEXT

Accelerating the adoption of embedded 
payment functions

Note: *1 Payment Platform Client Companies 25
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Deepening the Alliance with SMBC Group

3. Key Focus Areas for FY2026

Capital and 
Business 
Alliance

September 
24, 2024

Joined "Trunk"
development

April 15, 2025

Started providing
"Winvoice" to

Sumitomo Mitsui Card

January 19, 2026

c
Service expansion
features launched

May 20, 2025

Participating in Sumitomo Mitsui Card’s next-
generation corporate platform powered by “Xard.”
Positioned as a core component of the SMBC 
Group’s main infrastructure
(Ongoing phased expansion into other business segments.) Scheduled to participate

in main system
modernization
(corporate cards)

NEXT

26
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B2B GTV Growth Strategy (Customer Expansion × Take Rate Improvement)

3. Key Focus Areas for FY2026

Evolve to End-to-End Billing
& Payment Product

Expand Services
& Capabilities

Building a data foundation & creating new business areas with a seamless payment platform

Coming Soon Boost Profit via
Product Integration

Expanding use cases across new 
industries and applications.

Expanding our value proposition and 
product integration.

1 2 3
Key 

Initiatives

Alliance

Payment Infrastructure

B2B

B2C

SellerBuyer

MerchantPSPAcquiringIssuingWallet

Payment Gateway

Scaling B2B GTV by expanding customer base and enhancing value proposition

Business 
Domain

27
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Issuing: Expanding Our Service Areas and Capabilities

3. Key Focus Areas for FY2026

1

Challenges for new card businesses

• Want to start a credit card business but 
lack credit assessment know-how

• Don't want to bear the risk of uncollected 
payments

• Want a full-service package, including 
operations

Reduce risk and operational burden 
for client companies

Lowering the barrier to entry 
for the credit card issuance business

Pr
oc

es
si

ng

Network
Connection

Authori
-zation

API 
Integration

Card
Issuance

Credit
Screening

Credit Limit
Setting

Credit
Management

Customer
Support

Card
Delivery 

Mgmt

Instant
Usage 

Notification

Member
Management

Apple Pay
Google Pay

ETC
Card

AI Credit
Scoring

Co-branded 
Card Model

AI
Fraud 

Detection

Dynamic
Usage 
Control

Receivables 
Mgmt &

Collection

Credit 
Assessment

Issuing
BPO

Sequentially 
releasing

new features

AI-BPO

Receipt 
Mgmt

& Reconciliation

By expanding our service areas and functions,
we aim to grow our customer base, driving higher GTV and 
improved take rates

Phased expansion to a full-service suite, 
starting with Credit & Risk Management

28
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Financial
Institutions

Card
Companies

Xard
Clients

Payment Terminal

Tap to Phone

EC Payment

Credit Cards

Debit Card

QR Code Payment

Deposit-type Stablecoins

Introducing Axios: A Fully Cloud-Native Acquiring Platform

• Launched a full-cloud acquiring platform with CCI Group using Visa solutions
• Japan’s first to support deposit-backed stablecoin processing, offering high flexibility and significantly lower 

implementation costs

3. Key Focus Areas for FY2026

Visa Cloud 
Connect 2

Visa Platform 
Connect 1

Full-cloud shared systems significantly reduce 
implementation costs and dev/ops overhead

Merchant

(Future support 
planned)

(Future support 
planned)

Driving profitability and value through deeper product integration on our platform.

2

Note: *1 A solution that optimizes processes by directly requesting payment processing from VisaNet.
*2 The latest solution for Visa clients to connect to VisaNet through a cloud environment, first adopted by a Japanese company.

IssuingAcquiring

Collaboration Partner:

29
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Expanding Use Cases by Centralizing B2B Billing & Payments

• Building an end-to-end B2B payment ecosystem, starting with Winvoice
• Capturing all inter-business transactions to drive GTV growth via broader use cases

3. Key Focus Areas for FY2026

3

Evolving into a comprehensive platform covering all B2B invoicing and payments

Commencing development of a unified platform 
for centralized B2B invoicing and payments

Inter-company
Payments

Invoicing
Support

Transaction
Data Storage

Billing

Buyer Seller

30
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FY2026 Focus: Building Order Intake System for Large-Scale Flow Projects

• The Payment Platform Business expects >40% growth in stock & flow revenue from its dual-engine model. However, 
upfront costs are needed to strengthen the order intake system for higher-than-expected flow orders.

3. Key Focus Areas for FY2026

Improving Take Rate

Stock growth from completed flow projects

SaaS co-creation
high growth

Major customer
base wins

Growth of B2B GTV

Sustainably enhancing our value proposition
through expansion of service areas & functions

Wins reach massive customer bases

Driving the modernization of financial 
institutions' core systems.

Embedding payment and financial 
functions for large corporations.

Rapid flow growth from large-scale wins

Formed a dedicated team for large-scale 
modernization projects,

significantly expanding order-winning capacity

Requires dedicated 
development resources.

Flow wins today build Stock revenue base for tomorrow

31
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4. FY2026 Forecast
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Summary of FY2026 Forecast

4. FY2026 Forecast

• Despite a YoY dip from last year's front-loaded terminal rollout, on track with mid-term
targets (vs. FY2024 base)

• Financial system modernization is accelerating, expanding orders and supporting
growth from FY2027 onward — building a strong pipeline

• Expanding service offerings to capture further growth in business opportunities from
rising demand at financial institutions, corporations, and SaaS

33

Revenue

Gross 
Profit

On track for mid-term goals, backed by modernization tailwinds

• Upfront investment to bolster teams for large modernization projects, capturing vast
opportunities and building a base for sustainable growth

• Committed to delivering sustained EBITDA growth and a strong market position, planning
profit growth exceeding 50%

Planning >50% EBITDA growth with ongoing upfront investments

EBITDA
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FY2026 Full-Year Forecast

4. FY2026 Forecast

34

FY2026 FY2025

Unit: JPY Million Full-year 
Forecast

Full-Year 
Results Change Change (%)

Revenue 11,200 9,505 +1,694 +17.8%

Gross Profit 5,500 4,559 +940 +20.6%
Gross Profit Margin 49.1% 48.0% +1.1p

Operating Profit 600 440 +160 +36.3%
Operating Margin 5.4% 4.6% +0.8p

Ordinary Profit 530 336 +193 +57.4%
Ordinary Profit Margin 4.7% 3.5% +1.2p

Net Income 1 480 444 +35 +8.0%
Net Profit Margin 4.3% 4.7% -0.4%

EBITDA 840 560 +280 +50.0%
EBITDA Margin 7.5% 5.9% +1.6p

Note: *1 Net income growth is expected to be limited due to the reversal of a one-time deferred tax asset recorded in the previous fiscal year.
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7,174 

9,505 

11,200 

FY2024 FY2025 FY2026 FY2027

Mid-Term Target

Actual / Forecast

3,189 

4,559 

5,500 

FY2024 FY2025 FY2026 FY2027

188 

560 

840 

15.0%

2.6%

5.9%

7.5%

0

0.02

0.04

0.06

0.08

0.1

0.12

0.14

0.16

0

500

1,000

1,500

2,000

2,500

FY2024 FY2025 FY2026

EBITDA

EBITDA Margin

Forecast vs. Mid-Term Targets (Consolidated)

4. FY2026 Forecast

Forecast

Mid-Term
Target Margin

Revenue
(Unit: JPY Million)

Gross Profit
(Unit: JPY Million)

EBITDA
(Unit: JPY Million)

Mid-Term Target CAGR +25% Mid-Term Target CAGR +30%

Forecast

Forecast

FY25 significantly beat initial forecasts
FY26 growth planned in line with mid-term targets (FY24 baseline)

FY26 includes upfront costs to build 
teams for large projects
Cost structure to be optimized in stages 
from FY27

35
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1,507 1,478 1,300 

FY2024 FY2025 FY2026 FY2027

3,659 

5,289 

7,600 

FY2024 FY2025 FY2026 FY2027

2,006 
2,736 

2,300 

FY2024 FY2025 FY2026 FY2027

Forecast vs. Mid-Term Targets (by Segment)

4. FY2026 Forecast

Forecast

Forecast

Forecast

Mid-Term Target CAGR +35%

Mid-Term Target CAGR +15%

Mid-Term Target CAGR +5%

Payment Platform
(Unit: JPY Million)

Merchant Platform
(Unit: JPY Million)

Consulting
(Unit: JPY Million)

Exceeding mid-term targets
and driving consolidated 

growth

Maximize group revenue with Payment Platform synergy
 Leverage acquiring system to improve profitability
 Expand products by redeploying consultants

36
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Quarterly Earnings Outlook: Profit Growth Accelerating in H2

4. FY2026 Forecast

424 460
551 566

102 92
103 89

59 56

63 97
57 64

49 5058 37
135

143

169 156789 835

993 995

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2025 FY2026

Other

Taxes and
Dues
Recruiting
Expenses
Outsourcing
Expenses
R&D Expenses

Personnel
Expenses

Temporary GP dip
from high YoY comp on 
terminals and consulting

SG&A rose from Q3, driven by post-listing 
governance upgrades, one-time bonus provisions,

and an increase in size-based business tax

Adjusted SG&A (Winvoice fees reclassified to cost of sales 1)

(JPY Millions)
Gross Profit Outlook

SG&A Outlook

Adjusted Gross Profit
(net of Winvoice transaction fees) 1

Maintaining stable SG&A year-round
through operational efficiency gains including AI use,

while building upfront capacity for large projects

Profit growth to accelerate in H2
as Payment Platform becomes 

sustainably profitable

Note: *1 Since Winvoice fees booked under SG&A are variable costs, they are reclassified to cost of sales for presentation purposes. 37
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Strategic Allocation of Capital and Resources

• IPO funds and free cash flow generation provide cash for strategic investments
• To boost long-term value, we'll pursue growth investments (organic + M&A), with annual reviews linking strategy to capital 

allocation

4. FY2026 Forecast

1. Organic Growth Investment

Sustained Product Development Investment
Scale: ¥0.5-1.0B/year (CAPEX + R&D)
• Value Expansion: Driving value and product 

synergy through continuous development
• Delivery Power: Scaling organizational 

capacity for large-scale modernization 
projects

Strategic Targets:
• B2B Growth / Modernization / AI-powered 

Innovation.

2. Strategic M&A & Investments

M&A & Strategic Investments as a Core 
Growth Strategy
Objectives: 
• Vertical Fintech integration and strategic 

investment to expand service scope
• Strengthening execution capabilities for 

system modernization
• Balance growth & profitability with clear 

criteria like payback period

38
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Appendix

Quarterly Performance 
Trends
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Payment
Platform

Merchant
Platform

Consulting

Flow Revenue

Stock Revenue

Consulting 
Revenue

Revenue Structure

• Our revenue is split into "flow," "stock," & "consulting" revenue
• Usage-based stock revenue (based on transaction value/volume) is the primary driver of sustained revenue growth

Appendix. Quarterly Performance Trends

Initial implementation

Development revenue

Monthly usage fee Monthly usage fee

Sales of payment 
terminals

Development revenue

Consulting revenue

Stable
Revenue

41

Fees based on
transaction value and 

volume

Fees based on
transaction value and 

volume

Usage-based
stock revenue
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Revenue Trends by Business Segment

Appendix. Quarterly Performance Trends

314 297 335 366 345 370 349 386 384 361 358 402 406 388 365 318 

329 351 351 390 323 343 407 

733 
503 421 512 569 619 763 736 

617 

435 
668 560 498 

434 
495 

604 

1,041 

728 925 
982 

1,023 967 

1,134 
1,572 

1,615 

1,080 

1,318 1,246 1,256 
1,103 

1,209 
1,361 

2,161 

1,617 
1,708 

1,853 
1,995 1,992 

2,286 

2,674 
2,551 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Payment

Merchant

Consulting

+57.8%

+8.5%

-20.9%

42

YoY

Revenue by Business Segment
(Unit: JPY Million)

Note: Figures prior to FY2024 and figures by revenue category for each fiscal year are unaudited.
Payment: Payment Platform Business, Merchant: Merchant Platform Business

YoY +27.8%
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314 297 335 366 345 370 349 386 384 361 358 402 406 388 365 318 

356 369 403 391 385 404 454 453 469 515 634 587 603 713 
1,058 1,067 409 

651 508 498 
372 

435 
557 

1,321 

762 831 
859 1,005 982 

1,184 

1,250 
1,166 

1,080 

1,318 1,246 1,256 
1,103 

1,209 
1,361 

2,161 

1,617 
1,708 

1,853 
1,995 1,992 

2,286 

2,674 
2,551 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Flow Revenue

Stock Revenue

Consulting Revenue

Revenue Trends by Category

Appendix. Quarterly Performance Trends

+15.9%

+81.6%

-20.9%

43

Revenue by Category
(Unit: JPY Million)

Note: Figures prior to FY2024 are unaudited.

YoY

YoY +27.8%
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556 

737 

524 
417 

487 537 
604 

1,098 

651 
761 

854 
921 860 

1,102 

1,370 
1,226 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Trends in Gross Profit

Appendix. Quarterly Performance Trends

51.5%

55.9%

42.0%

33.3%

44.1% 44.4% 44.4%

50.8%

40.3%

44.6% 46.1% 46.2%
43.2%

48.2%
51.2%

48.1%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

YoY +33.1%

Gross Profit Margin

44Note: Figures prior to FY2024 are unaudited.

Gross Profit
(Unit: JPY Million)
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324 355 345 386 371 386 431 418 414 413 407 405 424 460
551 566

76
112 104

200 163
220 142 110 74 93 85 99 102 92

103 89

56
73 71

106
60

61 63 76
51 51 55 65 59 56

63 97

35
45 60

55

32
58 60

40
41 29 32

77 57 64

49 50

131
107 129

123

121
118 125 139

131 124 126
182 125

136

156 145

229 205

637
701 720

919

758
852 835 808

729 749 740
825 814

876

1,224 1,203

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

59.0%
53.2%

57.8%

73.2%
68.7% 70.5%

61.4%

37.4%
45.1% 43.9%

40.0% 41.4% 40.9% 38.3%
45.8% 47.2%

Trends in SG&A Expenses

Appendix. Quarterly Performance Trends
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SG&A to Revenue Ratio

SG&A Expenses
(Unit: JPY Million)

Note: Figures prior to FY2024 are unaudited.
*1: Revenue-sharing expenses paid to Winvoice's partner companies

■ WV Fees*1

■ Other

■ Advertising expenses

■ Taxes and dues

■ Recruiting expenses

■ Outsourcing expenses

■ R&D expenses

■ Personnel expenses
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-61 

54 

-177 

-492 

-262 
-306 

-219 

307 

-68 

22 

124 109 
63 

258 

183 

54 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Trends in EBITDA

Appendix. Quarterly Performance Trends

46

EBITDA
(Unit: JPY Million)

Note: Figures prior to FY2024 are unaudited.
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Payment Platform Business

Appendix. Quarterly Performance Trends

106 114 144 132 131 143 183 174 180 216 
337 290 308 

415 

752 742 

328 

554 
415 

366 
302 

351 

420 

867 

547 

708 

644 733 658 

719 

819 872 

435 

668 

560 
498 

434 
495 

604 

1,041 

728 

925 
982 

1,023 
967 

1,134 

1,572 
1,615 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Flow Revenue

Stock Revenue

YoY +57.8%

-81

90

-177

-380

-242

-307

-173

10

-141

-9

10

-82

-178

-45

44

-2

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Segment Profit
(Unit: JPY Million)

47

Payment

Segment Revenue
(Unit: JPY Million)

Note: Figures prior to FY2024 and figures by revenue segment for each fiscal year are unaudited.

YoY +80M
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Merchant Platform Business

Appendix. Quarterly Performance Trends

249 254 258 258 253 260 271 279 288 298 297 297 295 298 306 325 

79 96 92 
132 

69 
83 

136 

453 

214 

122 

214 
271 

324 

464 429 

292 

329 
351 351 

390 

323 
343 

407 

733 

503 

421 

512 

569 

619 

763 
736 

617 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Flow Revenue

Stock Revenue

YoY +8.5%

-39

-67
-50

-94

-62
-53 -48

217

-3

-28

32

79

108

183

143

65

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

48

Merchant

Segment Profit
(Unit: JPY Million)

Segment Revenue
(Unit: JPY Million)

Note: Figures prior to FY2024 and figures by revenue segment for each fiscal year are unaudited.

YoY -16.9%
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Consulting Business

Appendix. Quarterly Performance Trends

314
297

335

366
345

370
349

386 384
361 358

402 406
388

365

318

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

YoY -20.9%

76

56

92

31

66

77

48

117

97
91

102 103

154

169

151

112

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

49

Consulting

Segment Profit
(Unit: JPY Million)

Segment Revenue
(Unit: JPY Million)

Note: Figures prior to FY2024 are unaudited.

YoY +8.9%
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38 68 95 129 88 131 

465 
326 304 349 

907 

620 
486 

599 

2,057 

1,329 

12,120 
16,256 

22,259 
25,988 

30,202 
34,751 

40,081 
45,156 

49,935 
55,587 

62,237 
70,036 

77,561 
86,597 

96,164 

106,808 

-18,000

2,000

22,000

42,000

62,000

82,000

102,000

122,000

0

500

1,000

1,500

2,000

2,500

3,000

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023 FY2024 FY2025

Trends in B2B GTV & Payment Platform Client Companies

Appendix. Quarterly Performance Trends
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+52.5%

Payment Platform Client Companies

B2B GTV

Payment Platform Client Companies and B2B GTV
(Unit: Companies / JPY Billion)
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Trends in Number of Employees

Appendix. Quarterly Performance Trends

51

Number of Employees
(Unit: People)

102 108 113 120 127 135 136 141 150 154 158 167 

55 53 54 56 49 47 44 50 
56 60 64 68 

48 51 50 48 48 47 45 
47 

42 40 36 
36 

20 24 24 23 29 31 32 
33 

37 40 40 
41 

50 
57 64 59 63 61 61 

59 
66 68 76 

76 

275 
293 

305 306 316 321 318 
330 

351 362 
374 

388 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2023 FY2024 FY2025

Development Engineers Planning & Operations Consultants Sales Corporate & Others
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Company Overview

Appendix. Company Overview

Company Name Infcurion, Inc.

Location 7F MFPR Kojimachi Building, 5-7-2 Kojimachi, Chiyoda-ku, Tokyo

Established May 1, 2006

Representative Hiroki Maruyama

Share Capital ¥1,461 million *As of March 31, 2026

Number of 
Employees 388 *As of March 31, 2026

Business 
Description

Platform provision and consulting centered on the financial and 
payment sectors

53
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Accomplish the Infeasible, Starting from Payments.
Bringing fintech to every corner of the economy - as the enabler of change in payments

Note: The concept of a “enabler of change in payments” is one that achieves the societal integration of fintech by implementing payment and financial functions in B2B and B2C sectors, 
and transforming financial institutions and payment service providers

Food & Beverage

Manufacturing

Retail

Service

Telecommunication

Construction

B2C
domain

Infrastructure
Mobility

B2B
domain

Powering every industry with 
embedded payments and finance

Saas

Our Mission

Appendix. Company Overview
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International Card Issuance 
Platform

Next-Gen Payment and Financial 
Services Development

Building Original Pay

Invoice Payment DX Platform
Payment Solutions for 

Businesses

Providing Next-gen Payment Infrastructure through Open Platform

Appendix. Company Overview

Our Value Proposition

55
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Infcurion's Business Overview

Appendix. Company Overview

¥1,193 Trillion

¥330 Trillion

B2B Payment Market 1

B2C Payment Market 2

B2B Businesses

Retail Companies

SaaS Companies

Financial 
Institutions

Service Providers

Other Businesses

Reaching a vast market by embedding into service providers across all industries

Market Size

Source: *1 Ministry of Economy, Trade and Industry “FY2024 Market Research Report on Electronic Commerce” As of September 2024, the B2B-EC market size is calculated by multiplying ① B2B transaction market size 
by ② EC rate, resulting in ③ B2B-EC market size. With ③ = 514 trillion yen and ② = 43.1%, ① is calculated by the following formula: 514 trillion yen ÷ 43.1% ≈ 1,193 trillion yen.

*2 Cabinet Office "National Economic Accounts" Private Final Consumption Expenditure (FY2024 results) 56
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Infcurion's Business Overview

Appendix. Company Overview

57

Card Issuance Merchant Management

B2B

B2C

Provision of Payment Methods

Buyer

Purchaser Store

Suppliers

Provision of Goods and 
Services Payment

Providing a low-cost payment platform
that seamlessly connects the entire payment process end-to-end

(Payment Terminal)

(Wallet)

(Payment Platform)
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From Advisor to Enabler: The Evolution of Infcurion’s Business Domains

Appendix. Company Overview

Company founded
Consulting services
launched

Full-cloud
acquiring system
(in development)

2021 2025201820112006 2023 2024

Starting with consulting, we have evolved into a full-stack payment enabler
through phased expansion of our business domains
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Director and Executive Officer, 
COO
After joining JCB as a new graduate, 
he was responsible for formulating 
and promoting business strategies 
as the head of the founding 
business division of Infcurion in 
2006.

Takenori Kida

Director and Executive Officer, 
CFO
Gained extensive experience in 
investment banking at Sumitomo 
Mitsui Banking Corporation and 
Morgan Stanley. Subsequently, 
founded and led Metcela Inc., a 
pioneering biotech startup. Joined 
the executive team in 2024.Kenichi Nogami

Kazuki Takagi

Ryusuke Shigetomi

Kei Tomioka

Katsuyuki Tokuda

Director and Executive Officer
Leveraging experience from JCB, he 
joined Infcurion in 2006. He has 
since served as the Representative 
of Infcurion Consulting and currently 
holds oversight of the company's 
crucial Merchant Platform Business.

External Director
Served as the Head of Japan's TMT 
Sector at Morgan Stanley and currently 
serves as Chairman and CEO of 
Blackstone Group Japan Inc., supporting 
large-scale finance and M&A executions 
for over 20 years.

External Director
After working at Oracle Japan, co-
founded Sansan Inc. Currently directs 
the business of the sales DX service 
"Sansan" and serves as the company's 
Executive Director and COO.

External Director
An executive with broad banking and 
payment expertise, starting at Sumitomo 
Mitsui Banking Corporation across 
planning, systems, and sales. He then 
focused on driving cashless payment 
strategy and capital partnerships at 
Sumitomo Mitsui Card, where he 
currently serves as Representative 
Director and Executive Vice President.

Co-founder, President & CEO
Beginning at JCB in 2006, where he managed 
strategy and new business, he is now a leading 
force in Japan's financial sector. He established the 
Fintech Association in 2015 and currently serves 
as its Executive Advisor, while also influencing 
national policy as a Director of the Cashless 
Promotion Council and a Tokyo International 
Financial Fellow. He drives the promotion of 
cashless payments in Japan through both practical 
innovation and policy reform.

Hiroki Maruyama

Appendix. Company Overview

Leadership Team Driving Japan’s Cashless Transformation
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Business Segments

Enable clients to issue 
original international brand 
cards

Invoicing & 
Invoice Payment 

Platform

Integrate and facilitate 
credit card settlement into 
B2B transactions

Driving new business and 
financial DX with end-to-
end consulting in payments 
and finance.

Cross-Industry 
Consulting

Consulting Business

Next-gen Card 
Issuance Platform

Payment Platform Business

Mobile Payment 
Platform

Integrate wallet functionality 
into client’s services via 
API, providing  QR code 
and point-based payment 
systems

Merchant 
Payment Solution

Enabling store digitalization 
with payment service 
provider (PSP) solutions 
and all-in-one cashless 
payment terminals.

Merchant Platform
Business

An AI-native, cloud-based payment platform that enables financial 
institutions and businesses to embed credit card and cashless payment 
capabilities via API—powering the digital payment shift across society.

The key enabler of retail 
digitization—fueling the 
growth of a cashless 
economy.

From concept to launch, 
we help enterprises build 
and scale digital 
businesses in payments 
and finance.

Infcurion Enables Business Transformation Through Payment Innovations

Appendix. Company Overview
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Competitive Advantage 1: Leading Position Across the Payment Domain

Stores Sellers

Acquiring
Card merchant management

system

Issuing
Card issuing core system

Wallet:
Integrated platform for multiple

payments & functions

B2C payment B2B Payment

Merchant

Payment Gateway
Processing

Center

Payment 
Terminal

Consumer Buyers

Payment
Gateway

Payment
Infrastructure

Expand 
member stores 
& pass 
payment data 
to the payment 
infrastructure

Role of the
financial & card 
industry:
perform 
complex 
operations

<Multilayered Payment Structure>

Appendix. Company Overview
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A low-cost payment platform that seamlessly connects end-to-end
by covering the entire payment spectrum
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Competitive Advantage 2: Flexible & Lightweight Open Platform

Appendix. Company Overview

Providing all payment functions on a full-cloud, 
API-based platform

62

An open platform that connects all businesses to payments

Inefficient structure, vertically siloed 
by payment method

...

<Infcurion's System Architecture><Conventional Industry Structure>

End Users End Users

Partner Company (Service Provider)

• Flexible, lightweight, highly 
scalable

• Short-term, low-cost
• Connection/embedding into 

existing services

Our Features

Bank

AppDebit Credit Prepaid

Custom-
developed

system

Card 
Companies

Payment 
Processors

Business
Company

Custom-
developed

system

Custom-
developed

system

Custom-
developed

system
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Competitive Advantage 3: A Proven Growth Model Built on Consulting & Product Synergy

• Continuous product evolution via feedback loops
• Scalable customer & transaction growth via 

integrated consulting & product delivery

Product
Delivery

Client

Data 
Analytics

System 
Design

Business
DevelopmentStrategy

Project
Management Marketing UX/UI Design

Service
Planning

Appendix. Company Overview
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A land-and-expand model where consulting and products work in tandem.
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Appendix

Market Environment
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Cashless Payment Ratios in B2C Markets of Major Countries

Appendix. Market Environment

99.0%

83.5%
75.9%

65.6% 64.2% 61.9%
56.4%

51.2% 47.5%

36.0%

South Korea China Australia Singapore UK Canada USA France Sweden Japan
Source: Payments Japan Association, "Cashless Roadmap 2024" 65

Cashless Payment Ratios by Major Countries (2022)*

Japan's domestic cashless payment ratio lags behind other countries, 
with significant room for future expansion.
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74 82 86 95 
111 

127 141 
163 

29.8%
33.4%

37.3% 40.0%
44.0%

48.4%
52.8%

58.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

0

50

100

150

200

250

300

2018 2019 2020 2021 2022 2023 2024 2025

Code Payment
E-Money
Debit
Credit

B2C Cashless Market Trends in Japan

Appendix. Market Environment

80%
Unit: JPY Trillion

Government‘s 
Future Target 2

Source: *1 METI "Calculated the 2025 Cashless Payment Ratio" (April 2026)
*2 METI "Cashless Promotion Council Summary (Draft)" (December 2025)

Trends in Domestic Cashless Payment Value and Ratio 1

Interim target
65% by 2030

Market where
conventional system

replacement
is expected

Market with room
for cashless

transformation

The government has set a target of achieving a 65% cashless payment ratio by 2030, 
with the aim of reaching 80% in the near future.
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B2B Corporate Card Payments — Vast Untapped Potential

Appendix. Market Environment

67

Japan’s B2B 
Transaction Market in 

FY2024 

c. JPY 1,193 Tn 2

The room for and potential demand 
for corporate card adoption

is extremely large

Corporate Card 
Transaction Volume

Approx. ¥8.7 Trillion

Regulatory changes such as the amended 
Electronic Book Preservation Act

and the digitalization of promissory notes and 
checks are also providing a tailwind

Bank transfers 
account for

90% of payments

Corporate card transaction volume in Japan's B2B commercial market is less than 1%, 
representing a market with enormous growth potential.

5.1
6.7

8.7

0.5% 0.6% 0.7%

7%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

20.0

2021 2022 2023 2024

Transaction Volume

Corporate card ratio

Japan USA

Japan's corporate card ratio is
about 1/10th of that in the US

Note:  Regarding the medium-term targets, please note that they are merely our judgments or thoughts at the time of preparing this document, based on the information currently available to us and certain assumptions. The actual business performance, financial condition, 
and other results of our company may differ significantly from the contents or implications of the above due to various factors such as socio-economic conditions, market trends, customer behavior, competitive situations and environments, technological innovations, regulatory 
environments, exchange rates, and other business environments. Therefore, please be cautious not to rely entirely on these forward-looking statements
*1 “Current State and Future Forecast of the Domestic Cashless Payment Market (2024 Edition)“ (「国内キャッシュレス決済市場の実態と将来予測（2024年版）」), Yano Research Institute
*2 Calculated based on B2B-EC market size and EC penetration rate from  ”Fiscal Year 2024 Market Research Report on Electronic Commerce“ (「令和６年度電子商取引に関する市場調査報告書」), Ministry of Economy, Trade and Industry
*3 Insider Intelligence | eMarketer Forecast, Aug 2023
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Social Challenges in Japan's Cashless Transition

Appendix. Market Environment

"Infrastructure costs" raised as one of 
the priority issues for cashless 
expansion.

Source: *Ministry of Economy, Trade and Industry, “Cashless Promotion Council Summary (Draft)” (December 2025) 68
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Complex Industry Structure of Credit Cards in Japan

Shared
Processing

Centers

Payments on
Commercial Off-

the-Shelf
(COTS) Devices

Reduce per-company system costs
by building a multi-company 

shared system.

Reduce terminal purchase burden 
by using general-purpose terminals 

(e.g., smartphones) for payment.

Specific Examples

Recommendation from 
the Cashless Promotion Council *

Japan's cashless trend is moving towards industry-wide optimization, such as cloud-based 
shared systems.
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Industry Structure of Cashless Payments (Credit Card Case)

Appendix. Market Environment

International Card Brands
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Complex Structure of the Credit Card Industry in Japan
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Appendix

Business Overview
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Payment Platform Business

• We enable clients to add card issuance & cashless payment functions by embedding our cloud-based payment & financial 
solutions via API

• We provide an open payment platform that supports the adoption of digital payments

Appendix. Business Overview

B2B

Service
Provider

Implemented
Companies

4

Card Issuance PlatformImplementation of 
Card Payment Function Construction of Original Pay

Providing the function to issue a 
proprietary original international brand card

Invoice Payment Platform
Integrate payment and settlement functions 
into business processes to complete B2B 
transactions with credit card payments

International Brand Card 
Issuance Platform

Mobile Payment Platform
Incorporate wallet functions into in-house 
services and provide necessary features 
for code and point payments

Develop
new product 

features
sequentially

Linkage

71

Payment

B2CService
User
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Merchant Platform Business

Appendix. Business Overview

• We provide a platform for businesses to promote in-store cashless/digital transactions
• With our new acquiring system, we will offer a one-stop service for the merchant domain, adding to our existing terminals, 

apps, & networks

72

Merchant

Acquiring System

Financial Institutions

Card Companies

Electronic Money 
Providers

Code Payment 
Providers

Retail and Services

General 
Supermarket

Mobility
B2C

B2B Suppliers

...

Insurance 
company

Provision of Cashless 
Payment Solutions

Buyer Seller Payment OperatorPayment Method / Payment Processing System
/ Payment Network

Invoice Payment
Platform

Next-gen Card 
Issuance Platform
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Repeat Order Rate 1

Note: *1 Calculated as the proportion of customers who had sales in the fiscal year ending March 2024 and also continued to have sales in the fiscal year ending March 2025.

Support for considering entry into the 
neobank business.

Industry: Business company

Spearheaded the entire conceptual phase for a 
company's planned neobank entry driven by 
forthcoming regulatory shifts. This included 
developing the complete business plan—from 
regulatory strategy, target segments, and product 
models to acquisition strategies, major UX reviews, 
and comprehensive profitability forecasts—
culminating in the final, data-driven recommendation 
for market entry.

Support for New Business Strategy 
Development in the Financial Sector

Industry: Payment company

Conducted extensive market research and 
analysis on an overview of the financial 
sector and key financial areas. Based on 
research and analysis in each area, 
proposed and discussed new business 
plans, and formulated scenarios for entering 
new businesses in the financial sector 
utilizing the company's group assets.

Support for the introduction of project 
management methods

Industry: Financial institution

To enable faster system development, the 
project management methodology was 
improved. In the first phase, management 
procedures were established with the aim of 
establishing an effective agile development 
approach. In the second phase, while 
addressing remaining issues, the management 
of waterfall development was restructured to be 
executed at the same level.

Project Examples c. 90%

Appendix. Business Overview

Consulting Business

73

• Established a solid position as a firm in the payment and financial domain through 20 years of experience, knowledge, and deep expertise
• Demonstrates synergy through aerial product development utilizing a broad perspective gained from consulting, a bidirectional client referral 

model between consulting and products, and continuous feedback.

Consulting
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“Wallet Station” Mobile Payment Platform

Appendix. Business Overview

Member Data Bank Accounts Credit Cards
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User Features

Admin Features

Service 
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Store Integration

Member Data

B2B Businesses

Users 
(Consumers)

Code Payment

Value / Point 
Management

History & 
Balance Inquiry

Physical Card 
Issuance

Top-up

Campaigns

Notifications

User 
Management

Merchant 
Management

Transaction 
Management

Payment 
Terminals

POS

Merchant App
API

Data Integration

Payments

Point Issuance
Campaign information, 

etc.

Top-up

Funding Source

Payment
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• A comprehensive platform providing all essential components for "Brand Pay," from 2D code and loyalty point payments to digital topping-up 
features
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“Xard” Next-Gen Card Issuing Platform

Appendix. Business Overview

Accounting System

Expense 
Management System

Service Providers

Payment 
Terminals

Real-time Notifications

Flexible Card Issuance 
Options

Open API Integration

Security

Real-time Switching
Card 

Distribution

Payment Data
Real-time 

Integration

Expense Approval

Employees

Client Companies

Services / 
Systems Offered

Accounting Staff

Virtual / 
Real

Simple Onboarding Process

Card Lock / Spending Limits

...

(Example: Accounting SaaS)

API

 Zero Reimbursements: 
Unlimited card issuance to eliminate 
employee out-of-pocket payments

 Enhanced Control: 
Mitigate risk via per-card limits and 
usage category (ON/OFF) settings

 Flexible Funding: 
Utilize balances, receivables, and 
accounting data as funding sources

 Rapid Closing: 
Real-time transaction data for faster 
monthly financial closing

 Fraud Prevention: 
Instant notifications to detect 
unauthorized use immediately

Key Benefits for Corporates

Payment
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• A cloud-based solution for effortless and low-cost issuance of international brand cards
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“Winvoice” Invoice Payment Platform

Appendix. Business Overview

Invoice Issuance

PaymentCard 
Payment

Buyer Seller

Invoice Issuance

Traditional 
Bank Transfers

Invoice Paym
ent by C

ard

Service 
Providers

Up to 60 days 
deferred payment 

available
Payment made in 
the buyer's name

Buyer Seller

Invoice Payment Platform

API Integration / UI Provision

Bank Transfers

 Improved cash flow: Up to 60-day extension
 Consolidated card payments: 

Centralizing fragmented business expenses
 Earn card rewards/points on B2B 

transactions
 Seamless data integration with expense 

management and accounting systems

 Faster AR collection (DSO reduction)
 Eliminate payment/bad debt risk
 Prevent credit-related sales loss
 Centralized billing & history

Benefits for Buyers (Payors)

Benefits for Sellers (Billers)

Payment
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• A platform that enables businesses to integrate credit card payment functionality for invoices into their own services quickly and cost-effectively
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