
©2025 Infcurion, Inc.

Business Plans and Growth Potential
Infcurion Inc. (TSE Growth: 438A)
October 24, 2025



©2025 Infcurion, Inc.©2025 Infcurion, Inc.

INDEX

1. Overview of Infcurion 3

2. Business Overview 10

3. Competitive Advantages 19

4. Market Opportunity 25

5. Growth Strategy 28

6. Performance and Future Outlook 36

7. Risk Information 42



©2025 Infcurion, Inc.

1. Overview of Infcurion

3



©2025 Infcurion, Inc.

Company Name Infcurion, Inc.

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

Establishment May 1, 2006

Representative Hiroki Maruyama, President and CEO

Capital Stock 100 million yen (as of the end of March 2025)

Number of 
Employees 330 (as of the end of March 2025)

Business 
Description Platform provision and consulting centered on the financial and payment sectors

Company Overview
1. Overview of Infcurion
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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.

Food & Beverage

Manufacturing

Retail

Service

Telecommunication

Construction

B2C
domain

Infrastructure
Mobility

B2B
domain

Powering every industry with 
embedded payments and finance

Saas

Our Mission
1. Overview of Infcurion

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 5
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Enabler business model that embeds payment and financial functions 
into service providers across all industries

Source: *1 Ministry of Economy, Trade and Industry "FY2023 Market Research Report on Electronic Commerce" As of September 2024, the BtoB-EC market size is calculated by multiplying ① BtoB transaction market size 
by ② EC rate, resulting in ③ BtoB-EC market size. With ③ = 465 trillion yen and ② = 40.0%, ① is calculated by the following formula: 465 trillion yen ÷ 40.0% ≈ 1,160 trillion yen.

*2 Cabinet Office "National Economic Accounts" Private Final Consumption Expenditure (FY2022 results)

Card Issuance 
Platform

Invoice Payment 
Platform

Wallet Issuance 
Platform

Payment Terminals and 
Processing Center

Consulting

JPY 1,160 Tn

JPY 330 Tn

B2B Payment Market 1

B2C Payment Market 2

B2B Businesses

Retail Companies

SaaS Companies

Financial Institutions

Service ProvidersPayment Enabler

Other Businesses

Business Overview
1. Overview of Infcurion
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©2025 Infcurion, Inc. Note： This is a conceptual diagram illustrating the evolution of our group's product lineup and does not represent our group's revenue, profit, or other financial figures

Built a foundation as 
an innovator in payments 

and consulting
Introduced merchant-

focused payment services
ahead of domestic players

Pioneered consumer Fintech 
services and API-integrated  

banking in Japan

Entered the corporate 
card issuance domain and 

deployed embedded 
financial services

Accelerated growth
as a full-stack 

Payment Enabler

Pioneered consumer 
Fintech 

services and API-
integrated  

banking in Japan

Foundation of 
Infcurion

Full-cloud acquiring 
system 

(in development)

Formed alliance with
the SMBC Group and 
participated in Trunk

2021 2025201820112006 2023 2024

Through steady expansion, we now provide full-stack solutions 
that drive embedded finance forward.

1. Overview of Infcurion

From Advisor to Enabler: The Evolution of Infcurion’s Business Domains

7
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1. Overview of Infcurion

Sales EBITDAGross Profit

Transaction Volume 
(BtoB GTV 1)

# of companies using 
the Payment Platform 2

70,036
(YoY +55.1％)

c.0.19Bn
(Turned profitable)

c.7.2Bn
(YoY +22.9％)

c.3.2Bn
(YoY +16.9％)

c.218.2Bn
(YoY +115.5％)

Note:  *1 The total transaction amount processed through Xard and Winvoice
*2 The number of companies utilizing products from the Payment Platform business (as of 3/31/2025)

Infcurion at a Glance（FY2024）

8
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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

1. Overview of Infcurion

Leadership Team Driving Japan’s Cashless Transformation

9
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2. Business Overview and Revenue Structure

10
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2. Business Overview and Revenue Structure

Embedding payment and financial 
functions into any businesses

Promoting cashless and digitalization for
retail and service stores

Proposing payment and financial services, 
leveraging consulting as an entry point

A business that connects core systems of financial 
institutions with business companies and fintech 
operators via API and integrates payment functions 
into corporate-owned applications

A business that enables cashless payment and 
digitalization in stores by selling multi-payment 
terminals that provide all types of cashless methods 
on a single device.

A business that provides consulting support across all phases, from planning to 
operation, for large corporate new ventures and financial DX (Digital 
Transformation), primarily in the payment and financial sectors.

Note: *1 There is an adjustment amount of 1 million yen (less than 0.0%) not allocated to any segment, and amounts less than 1 million yen have been rounded down, so the totals do not match the sum of each segment.

Payment Platform Business Merchant Platform Business

Consulting Business

JPY 3,659MM

Sales

+44.2%
3-year CAGR

JPY 2,006MM

Sales

+10.1%
3-year CAGR

JPY 1,507MM

Sales

+7.2%
3-year CAGR

28.0%

21.0%

51.0%
JPY 7,174MM

Consolidated Sales
(FY2024)

Business Segments

11



©2025 Infcurion, Inc.

Payment Platform Business
• By connecting and embedding our payment and financial solutions built on the cloud via APIs into the services of financial 

institutions and businesses, we enable them to incorporate card issuance and cashless payment functions into their services.
• Providing an open platform in the payment domain that supports the social penetration of digital payments.

2. Business Overview and Revenue Structure

Service Users / Companies of Implementing Clients

Implemented
Companies

Service
Providing 
Company

Card Issuance 
Platform

Implementation of Card 
Payment Function

Building Original Pay

Payment 
Platform

Providing the function to issue a 
proprietary original international brand 
card

Billing and 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

Integrate

12



©2025 Infcurion, Inc.

• Provide a platform to businesses to promote cashless and digital transactions in stores, which is an indispensable element to
expand the cashless society

• By launching the acquiring system, in addition to payment terminals, payment applications, and payment centers/networks, we 
plan to offer a one-stop service across the entire merchant domain

Note: *1 Service provision scheduled to start from December 2025

2. Business Overview and Revenue Structure

Merchant Platform Business

Acquiring System 1

Financial Institutions

Card Companies

Electronic Money 
Providers

QR Code Payment 
Providers

Retail and 
Services

General 
Supermarket

Mobility
B2C

B2B

Consumers

Supplier

...

Insurance 
company

Provision of cashless 
payment solutions

Purchasing 
companies

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

Billing and Payment Platform

International Brand Card 
Issuance Platform

13
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Consulting Business
• 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.

2. Business Overview and Revenue Structure

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.

Repeat Order Rate 1

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%

14
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Payment
Platform

Initial product implementation 
and additional development

Payment of consideration

Payment of monthly usage fees

Provision of services

Payment of service fees, 
settlement fees, etc.

Payment of fees based on transaction 
value and volume

Provision of products

Merchant
Platform

Consulting

Introduction of payment terminal and 
payment center services

Payment of consideration

Payment of monthly usage fees

Payment of fees based on the 
transaction volume

Provision of services

Provision of consulting

Payment of consideration Service Flow

Money Flow

Our Group Client Companies End Users

Financial 
Institutions
Business 

Companies, etc.

Member Stores / 
Shops

Providing Services

Payment of 
consideration

Service-Using 
Companies

General Consumers

2. Business Overview and Revenue Structure

Business System Diagram

15
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Revenue Structure
• Our group’s net sales are categorized into “flow revenue" related to initial service introduction and development, “stock 

revenue" consisting of fixed sales such as monthly fees and processed transaction value, and “consulting revenue"

2. Business Overview and Revenue Structure

Flow Revenue

Stock Revenue

Payment Platform

Initial implementation

Development revenue

Other fees 1

Monthly usage fee

Fees based on transaction 
value or volume

System usage fees

Fees based on transaction 
value or volume

Sales of payment terminals

Development revenue

Consulting revenueConsulting 
Revenue

Stable 
Revenue

48.2%

30.8%

21.0%

Sales Composition
(FY2024)

51.8%

Merchant Platform Consulting

Note: *1 Card issuance fees and card face design fees of Xard, etc. 16
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Evolving Revenue Model Through Growing Value-Based Transactions
• Leveraging a solid foundation of highly repeatable consulting and stable flow revenue, the accelerated growth of usage-based 

recurring revenue linked to increasing GTV is expected to drive future business growth

2. Business Overview and Revenue Structure

FY2024

Consulting 
Service Fees

Initial Implementation 
and Additional 

Development Fees

Monthly Fees
System Usage 

Fees

Growth Image of Revenue

Revenue transitions 
as clients move from 

implementation to 
usage phase

As transaction value at clients 
grow, value-based revenue 

drives overall growth

Transaction-
Linked Fees

Flow-Based Revenue

Stock-Based Revenue

Consulting Revenue

Value-Based 
Revenue

Note:   The diagram is an illustration of our group's revenue model and does not correspond to or imply our group's current or future actual revenue 17
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2. Business Overview and Revenue Structure

2,334 

2,979 
3,255 

3,046 

59.1% 60.8%

55.8%

42.5%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

-800

200

1,200

2,200

3,200

4,200

5,200

FY2021 FY2022 FY2023 FY2024

2,173 

2,666 

3,109 

3,985 

55.0% 54.4% 53.3%
55.5%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

-800

200

1,200

2,200

3,200

4,200

5,200

FY2021 FY2022 FY2023 FY2024

COGS SG&A

+22.4%

+29.5%

+14.1%

+9.3%

+16.8%

+14.4%

-8.5%

3y CAGR

3y CAGR
• Our zero-marketing 

acquisition model 
enables a lean, 
efficient cost structure

• R&D expenses for 
product development 
are expected to 
decrease, as a greater 
portion is capitalized 
following our 
consolidated 
profitability

• We are actively making 
endeavours to improve 
profitability through AI-
powered development 
and operational 
efficiency

• Costs are front-loaded 
due to upfront 
investments in new 
products such as Xard
and Winvoice

• As core products now 
enter the growth phase, 
the business is shifting 
to a fixed-cost-heavy 
model, creating strong 
operating leverage and 
the gross profit is 
expected to improve 

• Infrastructure costs 
related to these 
products are recorded 
as part of COGS

Point Point

(JPY Million) (JPY Million)
% Revenue

% Revenue

Personnel

Outsourcing

Others

Cloud and 
Network 
Infrastructure

Total COGS

R&D

Ad

Personnel

Outsourcing

Recruiting

Others

Profitability and Margin Expansion through Operating Leverage

18
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3. Competitive Advantage

19
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Scalable access to a wide range of industries and services through embedded finance:

Built to Enable Embedded Finance at Scale

Enabling rapid and low-cost implementation of payment and financial functions:

Flexible and Lightweight Open Platform

Offering a simple and cost-efficient payment network that spans issuing, acquiring, and processing:

Leading Position Across the Entire Payment Value Chain

Consulting builds trust, product drives scale:

Sustainable, Organic Land & Expand Model

1

2

4

3

Our Competitive Advantage
3. Competitive Advantage

20
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Enabler Business Model Powering Embedded Finance Across Industries
• A scalable enabler model embedding payments and finance into services across industries.
• Reachable to Japan’s JPY300 trillion BtoC and JPY1,000+ trillion BtoB payment markets.

3. Competitive Advantage

JPY 1,160Tn

B2B 
Payment Market 1

B2C 
Payment Market 2B2B

Retail
Companies

SaaS 
Companies

Financial
Institutions

Service Providers

Payment Enabler

Other Business

1

JPY 330Tn

Source：*1 In the FY2023 E-Commerce Market Survey by METI (「令和５年度 電子商取引に関する市場調査 報告書」, Sep 2024), the BtoB-EC market size (➂) is calculated as:➂ = Total BtoB transaction volume 
(➀) × EC penetration rate (➁) Given ➂ = 465JPYtn and ➁ = 40.0%, ➀ is calculated as: 465JPYtn ÷ 40.0% = 1,160JPYtn

*2 The Cabinet Office “National Economic Accounts” (「国民経済計算」) Private Final Consumption 21
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Leading Position: Infrastructure for the Entire Payment Ecosystem
• Building a low-cost, end-to-end seamless payment platform by covering the entire payment lifecycle. 
• Maximizing customer value through a superior model compared to the traditional multi-intermediary payment industry.

3. Competitive Advantage

2

Stores Suppliers

Acquiring
Card merchant management 

system

Issuing
Card issuing core system

Wallet
Integrated platform for multiple 

payments and functions

B2C payment B2B Payment

Merchant

Payment Gateway
Processing

Center

Payment 
Terminal

Consumers Buyers

Scheduled to launch in December 2025
Acquiring system

Payment 
Gateway

Payment 
Infrastructure

Expand payment 
member stores 
and pass 
payment data to 
the payment 
infrastructure.

As the financial 
and card industry, 
a role to perform 
complex 
operations

<Multilayered Payment Structure>

22
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Flexible and Lightweight Open Platform
• Our full-cloud & API-native platforms enable rapid deployment of payment infrastructure at low cost
• Any business, from enterprise to startups, can now be a FinTech with our modern platform

3. Competitive Advantage

Open Platform Designed to Adapt, Integrate, and Scale

Partner Companies 
(Corporates & Financial Institutions)

Delivering full-scope 
payment functions via a 

full-cloud, API-based 
architecture.

Conventional Siloed Legacy Architecture

Banks Card 
Companies

Payment 
ProcessorsMerchants …

Maintained by
System 

Integrators

Individual system

Apps Debit Credit Prepaid
Individual system Individual system Individual system

Maintained by
System 

Integrators

Maintained by
System 

Integrators

Maintained by
System 

Integrators

3

Challenges
Flexible, 

lightweight, 
highly scalable

Rapid 
deployment 
at low cost

Seamless 
integration with

existing services

End Users End Users

Features
• Fragmented system architecture
• Enormous costs for system maintenance

23
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A Proven Growth Model Built on Consulting & Product Synergy
• A sustainable, organic growth model built on deep payment and domain expertise - delivering high-impact solutions and 

evolving through real-world feedback.

3. Competitive Advantage

• Continuous product evolution powered by feedback loops 
• Scalable customer and transaction growth via integrated 

consulting and product delivery

Accelerating Land & Expand with a Consulting & Product Flywheel Model

Product Delivery 

Clients

4

Data 
Analytics

System 
Design

Business
DevelopmentStrategy

Project
Management Marketing UX/UI Design

Service
Planning

24
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4. Market Opportunity
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64.7 73.5 81.9 85.8 95.0
111.0

126.7
141.0

21.3% 24.1%
26.8%

29.7%
32.5%

36.0%
39.3%

42.8%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

0.0

100.0

200.0

300.0

400.0

500.0

2017 2018 2019 2020 2021 2022 2023 2024

QR code

eMoney

Debit

Credit

Japan’s Cashless BtoC Market: Poised for Growth
4. Market Opportunity

99.0%

83.5%

75.9%

64.2% 61.9%
56.4%

51.2%
47.5%

36.0%

South
Korea

China Australia UK Canada US France Sweden Japan

80.0%

Government 
Target

Achieved 2025 target (40%) 
1 year ahead of schedule

Cashless Payment Penetration by Country (2022)1 Cashless Payment Penetration & Value in Japan 2

• Despite lagging behind other countries, Japan’s cashless payment penetration has now reached 40%. 
With an 80% adoption target in sight, momentum continues to accelerate.

Note：*1 Payments Japan Association, “Cashless Roadmap 2024” (「キャッシュレス・ロードマップ2024」)
*2 Prepared by the Company based on: “2024 Cashless Payment Ratio Calculated” (「2024年のキャッシュレス決済比率を算出しました」, March 2025, Ministry of Economy, Trade and Industry) and “Study Group on the Future Vision of

Cashless Payments (Summary Version)” (「キャッシュレス将来像の検討会（概要版）」, March 2023, Ministry of Economy, Trade and Industry)

（JPY Tn）

26
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Untapped Potential of Corporate Cards in B2B Payments
• Despite Japan’s massive B2B transactions, corporate card usage accounts for less than 1% of total volume

4. Market Opportunity

5.1 

6.7 

8.7 

0.5% 0.6% 0.7%

6.7%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

2021 2022 2023 2024

（JPY Tn）

U.S. 3

Corporate Card Usage and Share 
(by Value) in B2B Transactions

Japan‘s Usage:
c. 1/10 of U.S.

Corporate Card 
Growth Potential

Japan 1

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 2023 Market Research Report on Electronic Commerce“ (「令和５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

Corporate Card Transaction Usage
% of B2B Transaction Value

Tailwinds from Regulatory Reform: 
e-Bookkeeping and Bill Digitization

Corporate Cards Hold Vast 
Untapped Potential

FY2025/3 B2B GTV 4

JPY 218.7 Bn

Mid-term B2B GTV 4

Growth Rate Target

CAGR: c. 50%

Japan’s B2B Transaction 
Market in FY2023 

c. JPY 1,160 Tn 2

Corporate Card Transaction Volume
Infcurion’s B2B GTV

Domestic B2B Transaction Market

Bank Transfer Share: 90%

27
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5. Growth Strategy
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A Growth Strategy to Sustain Long-Term Corporate Value
• Driving sustainable GTV growth and profitability through customer expansion and deeper value delivery

5. Growth Strategy

Customer Acquisition Service Offering Expansion

Expanding Customer Base Driven by a 
Holistic Approach

Strategic Co-Development with SMBC Group

Strategic Alliance

Scaling Capabilities and AI-Powered 
Platform Expansion

1 2

3

GTV Growth Acceleration

29
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Legacy Modern

Transforming Every 
Business into a Modern 

Payment Provider

Payments Industry / Financial Sector

Unlocking Modern Payments for Every Business
• Any business now can be a FinTech with our modern platform. The shift of legacy to modern is our next growth engine.

5. Growth Strategy

Delivering Smarter Services 
with Modern Infrastructure

Reducing Maintenance Burden on 
Legacy Systems

Creating Innovative Payment Services by 
Embedding Our Platform

Non-Financial Sector

Financial Institutions
（Banks, Card Companies, 

Regional Financial Institutions）

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

Tech/SaaS companies
Vertical SaaS Horizontal SaaS Providers

Enhanced Features Drive Broader Client Adoption

1

30



©2025 Infcurion, Inc.

Partner/ 
Client

High-Growth SaaS CompaniesTraditional Enterprises

Access to a Vast Customer Base
Driven by strong demand for legacy-to-modern migration

Our dominant share in business-focused SaaSNew client acquisitions driven by partnerships

・・・
・・・

Self-Sustaining Client Growth
Client expansion fuels growth across GTV and users

Two Engines of Growth: Driving Sustainable Scaling with Enterprise and SaaS
5. Growth Strategy

1

33.1

101.2

218.2

FY2022 FY2023 FY2024

B2B GTV（JPY BN）

25,988 

45,156 

70,036 

FY2022 FY2023 FY2024

# of Client Companies

CAGR +64%CAGR +156%
Our expanding client network - from 
startups to enterprises - is the key to a 
sustainable, high-growth flywheel

31
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AI活用による
新たな価値創造

顧客エンゲージメント
と効率向上

信頼性の高い
決済基盤

Network connectivity
Authorization

API integration
Card issuance

Card Processing Operation (BPO)Finance

Cardholder management 
Real-time authorization
Apple Pay, Google Pay

Electronic Toll Collection (ETC)

Customer support outsourcing
Card delivery management

Real-time usage alerts

Credit screening & Limit setting
Credit management

Capability Level

Service
Coverage

AI-Native 
Capabilities

Value-Added 
Features

Core 
Functions

Fraud detection 
Dynamic usage restrictions

(Proactive customer support)

Self-service portal
Chatbot integration & Custom UI

Data-driven marketing
Proactive customer support

Payment processing 
& reconciliation

Receivables management 
Credit collection

AI-based credit scoring
Dynamic limit control

Examples of Feature Expansion: Issuing Domain

Creating New Value 
through AI

Customer Engagement 
and Operational 

Efficiency

A Robust and 
Trusted Core

（Examples of functions）

Main 
Function 1

Boosting Platform Value by Broadening Capabilities
• Our evolving card platform boosts customer satisfaction and engagement, strengthening our competitive advantage. 
• A unified issuing solution enables broader client reach and improved margins.

5. Growth Strategy

Note: *1 Includes features scheduled for release within fiscal year ending March 2026

2

32
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Strategic Co-Development of “Trunk” with SMBC Group
• Launched “Trunk”—our first collaboration with the SMBC Group. A comprehensive digital financial service for SMEs, enabling 

business account opening, business card issuance, and streamlined accounting operations
• Further expanding our business foundation in B2B payment services to achieve accelerated growth

5. Growth Strategy

Note：*1 SMBC Group press release “The corporate digital comprehensive financial service ”Trunk“ will launch on May 26, 2025” (「法人向けデジタル総合金融サービス「Trunk」2025年5月26日よりサービス開始」)

3

Card Payments 
for Invoices

Receive 
Invoices

Invoice 
Issuance

Invoice
Factoring

New Corporate 
Cards

Connectivity 
with Third-Party 

Systems
SMBC account

（Bank Transfer, etc.）

Jointly Provided Platform & Dashboard

Winvoice Xard

SMBC Group’s Targets 1 ： 300K accounts / JPY3Tn deposits
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c.70K
(YoY +55.1％)

# of companies using 
the payment

platform 1

Target by FY2027 2

300K
accounts

# of SMEs in Japan 3

3.36M
Over 10,000 accounts 

opened within two 
months of release 4

FY2022 FY2024

JPY1.28M

2.4x

JPY3.12M

Untapped Potential in SME Cashless Adoption
5. Growth Strategy

Note：*1 As of 3/31/2025, Annual Fee Per Company is based on annual BtoB GTV divided by the number of companies using the payment platform product at the end of the period
*2 “The corporate digital comprehensive financial service ”Trunk“ will launch on May 26, 2025” (「法人向けデジタル総合金融サービス「Trunk」2025年5月26日よりサービス開始」)
*3 Ministry of Internal Affairs and Communications/Ministry of Economy, Trade and Industry “2021 Economic Census for Business Activity” (「令和３年経済センサス-活動調査」)

• With our current SME client base representing less than 2% of the Japanese market, Trunk is poised to capture this vast, 
untapped opportunity.

Annual Transaction Value per Company 1 Opportunities in SME market

• Enhanced corporate card convenience 
drives awareness of business efficiency

• Average spending per company surged 
over the past two years

3
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5. Growth Strategy

Unit: Million yen

Item FY2025 FY2026 FY2027 
and onward Total

Product Development and Feature Enhancement 380 730 736 1,846

Recruitment expenses related to business expansion 45 289 113 447

Repayment of borrowed money - 300 - 300

Total 425 1,319 849 2,592

1. Realizing Growth Strategies through Fundraising
• Diversifying funding methods according to future growth stages to ensure management flexibility
• Strongly promoting new business development and expansion of existing businesses based on the procured funds

2. Securing Talented Personnel
• Strengthening product development and delivery systems through the recruitment of top-class engineers, consultants, and 

business development personnel
• Achieving sustainable competitive advantage and enhancing corporate value through investment in talent that drives growth

3. Strengthening Social Credibility and Enhancing Brand Value
• Enhancing social credibility as a company supporting social infrastructure through transparent governance brought by listing
• Continuous improvement of brand value by stably providing a safe and secure payment infrastructure

Purpose of 
the Listing

Use of 
Proceeds

Purpose of the Listing and Use of Proceeds
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6. Business Performance and Future Outlook
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6. Business Performance and Future Outlook

Unit: JPY Million

+44.2%

+10.1%

+7.2%

3y CAGR

+22.0%

+48.3%

+11.2%

+9.5%

3y CAGR

+21.5%

Consolidated Revenue Consolidated Gross Profit 
Unit: JPY Million

■ Payment Platform Business

■ Merchant Platform Business

■ Consulting Business

Note: Segment-level figures before FY2023/3 are not audited

1,224 1,314 1,451 1,507 

1,503 1,423 
1,808 2,006 

1,221 
2,163 

2,575 

3,659 

3,950 

4,902 

5,836 

7,174 

FY2021 FY2022 FY2023 FY2024

696 740 821 913 

717 712 
1,033 984 395 

785 
877 

1,289 
1,777 

2,235 
2,727 

3,189 

45.0% 45.6% 46.7%
44.5%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

FY2021 FY2022 FY2023 FY2024

GP margin

■ Payment Platform Business

■ Merchant Platform Business

■ Consulting Business

Summary Financials
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Trends in Management KPIs
• Established "B2B GTV (Gross Transaction Value)" as a management indicator to comprehensively capture the overall scale of 

economic activity generated on the platform and to measure future revenue potential

6. Business Performance and Future Outlook

25,988 

45,156 

70,036 

FY2022 FY2023 FY2024

Payment Platform
# of User Companies at Fiscal Year-end

Unit: Companies

33,172 

101,259 

218,240 

FY2022 FY2023 FY2024

B2B GTV
Unit: JPY Million

2y CAGR

+156%

2y CAGR

+64%
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6. Business Performance and Future Outlook

Mid-Term Financial Target

Consolidated
Revenue

Consolidated 
Gross Profit

B2B GTV CAGR C.50％
Growth Target

Profitability
Target

Consolidated 
Gross Profit

Consolidated 
EBITDA

CAGR C.25％
CAGR 30％+

Margin 50％+

Margin 15％+

Sustainable High Growth with 50% BtoB GTV Growth and Growth Margin Exceeding 50%
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• We aim to achieve rapid EBITDA growth through a predominantly fixed-cost structure.

6. Business Performance and Future Outlook

Growth Image of Revenue / Expenses / EBITDA

Note:   The diagram is an illustration of our group's revenue model / cost structure and does not correspond to or imply our group's current or future actual revenue

EBITDA

Revenue

Total cost
（COGS＋SG&A）

High GTV and Top-Line Growth

Predominantly Fixed-Cost Structure

Accelerated EBITDA Growth Driven 
by Operating Leverage

Client Target 
Expansion

Broader Value-
added Offerings

EBITDA Target: High Operating Leverage Unlocks Accelerated Growth
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 Stable customer base with a 90%+ repeat rate

 Product–consulting flywheel driving ongoing 
customer expansion

Profitable Cash Engine Powered by Repeat Clients

6. Business Performance and Future Outlook

2,575 3,659 

FY2023 FY2024 Mid-Term Target

Payment Platform
Business

Merchant Platform
Business

Consulting
Business

CAGR: 35%+

1,808 2,006 

FY2023 FY2024 Mid-Term Target

1,451 1,507 

FY2023 FY2024 Mid-Term Target

CAGR: c.15%

CAGR: c.5%

（JPY Million）

 Strong growth in recurring, GTV-linked 
revenues driven by Xard and Winvoice

 Expansion of the B2B space through strategic 
alliance with the SMBC Group

Achieving High Growth Correlated with GTV 

 Steady growth of multi-payment terminals

 Launch of a seamless payment platform 
integrating acquiring and issuing systems

Reliable Growth Anchored in Recurring Revenue

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
Segment-level figures are not audited

Mid-Term Financial Target by Segment
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7. Risk Information
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Main Risks and Countermeasures
• This description summarizes the main risks from the "Business and Other Risks" section of the securities registration statement.
• For other risks, please refer to the "Business and Other Risks" section of the securities registration statement.

7. Risk Information

Key Risks Countermeasures Impact Probability

Response to Technological Innovation
In the cashless payment and financial DX-related markets where our group operates, the pace of technological innovation and 
changes in customer needs is very rapid, and our group must flexibly respond to these changes. If our group cannot respond 
promptly to technological innovations or changes in customer needs, or if responding to such changes requires substantial 
expenditures such as system investments and personnel costs, it may affect our group's business performance.

Our group is not only establishing a system to constantly 
grasp the latest technological trends and environmental 
changes but is also striving to respond swiftly to 
technological innovations and changes in customer 
needs by securing and training excellent personnel.

High Medium

Legal and regulatory compliance
Our corporate group has registered Nest Egg Inc., which operates finbee, as an electronic payment agency business operator. 
Additionally, Infcurion Inc., which handles Wallet Station, and Link Processing Inc., which operates Anywhere, have filed 
notifications as telecommunications carriers. Furthermore, Infcurion Inc., which operates Wallet Station and Xard, is registered
as a business operator issuing third-party prepaid payment instruments under the Payment Services Act. As of the date of 
submission of this document, to the best of our knowledge, our group does not have any facts that fall under the disqualification 
grounds stipulated by law, nor do we possess any facts that violate the voluntary regulatory rules of the organizations to which
we belong. However, in the future, if there are cancellations of registration or similar consequences due to amendments to laws,
guidance from related authorities, or revisions to voluntary regulatory rules, it may have a significant impact on the business 
performance and financial condition of our group.

Our group continuously monitors trends in amendments 
to laws and self-regulation rules to prevent cases of 
disqualification related to registrations and notifications 
in advance, ensuring the continuity of our business. High Medium

Recruitment and Development of Human Resources
For our group to achieve further business expansion in the future, securing talented personnel is indispensable. If our group is
unable to sufficiently secure the necessary personnel or if key personnel within the company leak externally, the strengthening 
and development of human resources may not progress as planned, making it difficult to appropriately allocate personnel 
according to the scale of the business. This could become a limiting factor for business expansion and may affect the group's
business operations and performance.

Our group considers the acquisition of human resources 
and the development of internal personnel, as well as 
the prevention of external outflow of human resources, 
to be important issues. We actively engage in recruiting 
talent and implement measures such as holding various 
study sessions and enhancing welfare programs.

Medium Medium
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Disclaimer

Handling of this document
• This document has been prepared by our company solely for the purpose of providing information about our corporate details

and does not constitute an offering or solicitation to acquire or sell securities in Japan, the United States, or any other
jurisdiction.

• This document contains statements regarding future performance. These forward-looking statements are based on certain
assumptions and judgments made by our management based on currently available information, and may be influenced by
various risks and uncertainties, causing actual results to differ significantly from those explicitly or implicitly indicated in the
forward-looking information.

• The information regarding companies other than our company and information created by third parties described in this
document are quoted from publicly available sources, etc., and we have not independently verified the accuracy or
appropriateness of such data or indicators, and we do not assume any responsibility for them.

Future disclosures
• The next disclosure of this document is scheduled for around June 2026.
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Appendix.
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1,224 1,314 1,451 1,507 

1,278 1,520 
1,697 

2,207 

1,447 

2,067 

2,686 

3,459 

3,950 

4,902 

5,836 

7,174 

FY2021 FY2022 FY2023 FY2024

Flow revenue

Stock revenue

Consulting revenue

696 740 821 913 

360 389 427 
700 

720 
1,104 

1,478 

1,575 

1,777 

2,235 

2,727 

3,189 

FY2021 FY2022 FY2023 FY2024

Flow gross profit

Stock gross profit

Consulting gross profit

-494 

-676 

-481 

188 

1 2 3 4

Consolidated Revenue 1 Consolidated Gross Profit 1 EBITDA 2

Trends in Consolidated Performance

Appendix: Financial Information & KPIs

Note: *1 The figures for each type of revenue are unaudited.
*2 EBITDA=Operating Profit/Loss + Depreciation and Other Amortization

(JPYmm) (JPYmm) (JPYmm)
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391 497 633 
1,024 

829 

1,665 

1,942 

2,634 

1,221 

2,163 

2,575 

3,659 

FY2021 FY2022 FY2023 FY2024

Flow revenue

Stock revenue

-667 

-549 

-712 

-223 

FY2021 FY2022 FY2023 FY2024

395 

785 
877 

1,289 

FY2021 FY2022 FY2023 FY2024

Segment Revenue 1 Segment Gross Profit Segment Profit

(JPYmm) (JPYmm) (JPYmm)

Note: *1 The figures for each type of revenue are unaudited.

Historical Performance: Payment Platform Business

Appendix: Financial Information & KPIs
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886 
1,022 1,064 1,182 

617 400 

744 

823 1,503 
1,423 

1,808 

2,006 

FY2021 FY2022 FY2023 FY2024

Flow revenue

Stock revenue

-31 

-251 

51 
79 

FY2021 FY2022 FY2023 FY2024
717 712 

1,033 
984 

FY2021 FY2022 FY2023 FY2024

Historical Performance: Merchant Platform Business

Appendix: Financial Information & KPIs

(JPYmm) (JPYmm) (JPYmm)

Note: *1 The figures for each type of revenue are unaudited.

Segment Revenue 1 Segment Gross Profit Segment Profit
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1,224 
1,314 

1,451 
1,507 

FY2021 FY2022 FY2023 FY2024

365 

256 

309 

395 

FY2021 FY2022 FY2023 FY2024

696 
740 

821 

913 

FY2021 FY2022 FY2023 FY2024

Historical Performance: Consulting Business

Appendix: Financial Information & KPIs

(JPYmm) (JPYmm) (JPYmm)

Segment Revenue Segment Gross Profit Segment Profit
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44%

10%

16%

15%

15%

All Employees

330
(as of 3/31/2025)

Sales

Development 
Engineers Corporate

Consultant

Planning & 
Administration

Appendix: Financial Information & KPIs

Strategically focusing resources on product development to 
achieve high competitive advantage through continuous 
improvement of services

Technology at Our Core: Engineering Talent Forms Nearly Half of the Group.
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Payment Platform

Next-generation Card Issuance Platform

Xard is a next-generation card issuance platform that allows for easy and low-cost issuance of tailor-

made JCB/Visa cards. Through diverse issuance formats, it caters to the various needs of Fintech firms, 

financial institutions, SaaS providers, and web service operators. By integrating its rich API functionalities 

into your services, Xard creates new experiences.

Xard is fully compliant with the international security 
standard 'PCI DSS' and '3D Secure 2.0 (EMV 3DS),' 
which reduces fraud risk while enhancing convenience.

Recipient of the 2023 
GOOD DESIGN AWARD

Available as a One-stop Solution (Processing System Only Option is Also Available)

Processing system 
developmentCard issuance license Operational services (BPO)
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Payment Platform Business: Xard

Next-gen card issuance platform that allows for easy and low-cost issuance of tailor-made JCB/Visa cards

• Widely usable at JCB/Visa affiliated merchants
• Enable efficient expense management, cash 

transfer elimination when shopping and early 
receipt of payments before payday

Card userCorporate card issuer

Examples of card integration services

• Integrate card issuance functions quickly and 
cost-effectively

• Utilize real-time user information to enable 
unique credit management for companies

Expense system Accounting system

Marketplace Gig economy

Ad/Travel agency Payroll

Usable at international brand merchants

One-stop service 
from card issuance 
to operations

Choice of physical/virtual 
card issuance formats

All functionalities available 
via open API

Provide secure card 
payments compliant with 
regulations

User-friendly features like 
fraud prevention and limit 
settings

Company data can be 
allocated as a funding 
source

Simple installation process 
from testing to operations

Original card
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Payment Platform

Invoice Payment Platform

Winvoice is an invoice payment platform that enables businesses to integrate card payment for invoices 
into their services quickly and cost-effectively. It caters to the various needs of Fintech firms, financial 
institutions, SaaS providers, and web service operators, regardless of their format. 
Incorporating Winvoice's diverse API functionalities into your services can create new financial 
experiences.
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Payment Platform Business: Winvoice

An invoice payment platform that enables businesses to build card payment for invoices into your services

• Managing a large volume of invoices is 
cumbersome

• Wants to streamline the payment cycle
• Transfer operations are time-consuming

• Able to extend the payment cycle by 30 to 
60 days

• Reduce workload for invoice management

• Reduce risk of payment delays and uncollected 
receivables

• Prevent opportunity loss from inability to 
extend credit

• Centralized management of invoice/payment 
history

• Wants to reduce the risk of uncollected receivables 
from clients

• Concerned about credit for new transactions
• Want to accelerate the payment cycle
• Expensive factoring fees

One-stop offerings of 
licenses, operations, and 
systems

Flexible integration of 
features tailored to 
partner needs

Seamless payment UI/UX
Secure system to 
address a range of 
security standards

Short installation period 
of a minimum of two 
weeks from signing

Industry-leading lowest 
fees

Achieving cost reduction 
by internalizing the 
payment center

C
ur

re
nt

ch
al

le
ng

es

Invoice issuance

Invoice payment platform

BuyerSeller

Bank transfer
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Payment Platform

Mobile Payment Platform

Wallet Station is a service designed to build a company's original Pay system.
It offers a one-stop solution for essential features such as QR code payments, user 
management, and value/point issuance needed to realize “Original Pay.” Provided via API, it 
can be integrated into existing mobile apps, ensuring a seamless payment UX that enhances 
customer experience.
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Payment Platform Business: Wallet Station

A one-stop solution to realize “Original Pay” including QR code/point payments and charge function

User functionsManagement functions

QR Code

Campaign Postpaid Charge 
(BNPL) 1

User 
Management

Value/Point 
Account

History & 
Balance inquiry

Physical CardMerchant 
Management

Transaction 
Management

Consumer

Loading methods

Business Operator (Store)

Store Integration
Payment
Device

POS Merchant App

• Building customer loyalty through effective 
marketing

• Streamlining operations and tracking usage by 
digitizing paper vouchers and similar items

• Cashless payments and seamless shopping 
experience through various loading methods

• Achieve beneficial purchases through point 
rewards and campaign information

Original Pay

Bank Accounts

Credit Cards ATM

Stores

Note: *1 Planned for development 57
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Notice: This document is an excerpt translation of the original Japanese document and is only for reference purposes. In the event of any 
discrepancy between this translated document and the original Japanese document, the latter shall prevail.
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