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I. Introduction



Designing ‘New Context’ for a sustainable society 
with technology
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Business Model / 3 Core Technologies

By connecting 3 different technologies in context, 
Digital Garage has built a structure that captures 
technological evolution and achieves continuous 
business growth

IT
INFORMATION
TECHNOLOGY

MT
MARKETING

TECHNOLOGY

FT
FINANCIAL

TECHNOLOGY
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History of DG Group's Contextual Design and Social Implementation

Since its establishment in 1995, DG has been developing the latest internet business deploying cutting-edge 
technologies based on marketing and payment. Our next generation focus will be on Gen AI / web3, etc.
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Business Segment Formations

DATA FLOW

・Data team
・PP project

Enabling Businesses / Strategic Partners GII Segment

Media & Mobile & Next Tech Gravity Startup Global Incubation Stream

Global Tech & Startup Community
＜Tokyo／San Francisco／London＞

LTI Segment

PS Segment

Fintech Digital Marketing

Retail Tech  Real Estate   B2B  web3

Media (Kakaku.com)

Mobile & Next Tech Money flow

Logistics

Information flow Business flow
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Medium-term Plan (FY24.3 – FY28.3): Targets and Progress

中期経営計画 Initiatives

 Accelerating GMV growth through collaboration with specialized alliance partners, including 
Resona Group, KDDI Group, JCB, and Toshiba Tec Corporation

 Expanding the offline payment domain with the “Cloud Pay” unified QR code payment solution

 Diversifying topline by expanding payment monetization through our strategic business groups, 
acquiring SaaS-based revenues, and collaborating with Kakaku.com, Inc.

 Expansion of peripheral businesses (enabling businesses) centered on payments

 Making progress to move investments off balance sheet by transferring portfolio to joint fund 
with Resona Group (10 bn JPY)

 Aiming to achieve the Medium-term plan target ahead of schedule

 Progressive dividend policy driven by sustainable growth in the payment business
 Increasing ordinary dividend growth rate with the acceleration of strategic businesses
 Proactive stance towards using investment business income for additional shareholder returns 

(9 bn JPY of share buyback completed in 2 years)

5Y CAGR 20 % Over*

Growth Rate of Pre-tax Profit

15+ tn JPYFY28.3

Payment Transaction Volume

30+ bn JPY5Y Total

Investment Business Income

10+ bn JPY
5Y ordinary
dividends

Shareholder Return

5-year Target

*Excluding investment business and equity-method profit from Kakaku.com, Inc.
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Target of This Fiscal Year and Progress of Strategic Actions (FY25.3 3Q)

Strengthen the Capital & Business Alliance with Resona Group
 - Established integrated sales for payment services to enhance sales in Kansai region, in addition to metropolitan area

Financial2

Strategy and progress towards FY25.3 guidance: “+20% payment business profit growth” & “+20-25% PS segment profit growth”

Business Alliance with au Financial Service of KDDI Group
 - System development underway to provide high quality payment services to the au economic zone

1 Telecom

Promotion of Group Business in Strategic Sectors with Kakaku.com, Inc
 - Collaborative efforts made progress in the “Tabelog” inbound reservation & payment transaction increase in travel domain

３ Group Media

M&A of competent system company to expand development resources
 - 100+ engineers joined the group, accelerating capability for in-house new business development

6 Development
Enhancement

Cloud Pay, a unified QR code payment solution, has been installed in Square
- Patented “Cloud Pay” has been installed in Square, initiating terminal-free payment service “Cloud Pay Neo”

4 Offline Payment 

* Completed as of January 31, 2025 Corporate actions during the relevant quarter

Following SCORE, DG Commerce became a wholly-owned subsidiary, & Pocket Change joined the group
 - Strengthening BNPL services and EC business and promoting payments and DX utilizing proprietary electronic money

5 Value-chain
Enhancement
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II. Consolidated Financial Highlights
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Summary of 3Q FY 25.3

Segm
ent H

ighlight
3Q

 YTD

On track for achieving full year profit growth target of +20% in PS segment

PS:  Strategic alliances and QR code payment expansion for medium to long-term growth
  - Promoted collaboration with KDDI Group and strengthened operations in the Kansai region through alliance with Resona Group

  - Expanding offline payment transaction volume with Cloud Pay, a unified QR code payment solution

LTI: Multiple new businesses transitioning from the launch phase to the growth phase
 - Transaction growth in AppPay, an out of app payment service launched last year to coincide with so-called new smartphone law

  - Pocket Change, a Major Proprietary E-money Issuer, joined the Group

GII: Aiming to achieve the medium-term investment business income target of ¥30 bn ahead of plan
  - Shifting from on-balance sheet investments to fund-type investments to reduce the consolidated earnings volatility

Equity-method profit: +22% Driven by Kakaku.com Inc. with its strong Tabelog & recruitment mediaLTI

Payment txn volume: +22%
Profit before tax: +17%

Payment transaction volume in 3Q alone exceeded 2 tn JPY, driven by the Square partnership
On track for full year profit growth target of +20%, with +23% profit growth in 3Q alone

PS

Investment business
income: Made progress in moving investments off-balance sheet by shifting towards fund-type investmentGII ¥4.1 bn
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Consolidated Financial Highlights – Segment Profit (YTD)

Unit: M JPY FY24.3
3Q YTD

FY25.3
3Q YTD Difference % change Summary

Consolidated 
profit before tax 6,136 -7,592 -13,728 - • Consolidated loss recorded due to Blockstream valuation loss in 2Q

• PS & LTI performance in line with plan, on track for full-year guidance

PS 5,491 6,421 +930 +16.9% • +23% profit increase in 3Q alone, as previous year’s 3Q churn impact subsides

Payment 4,339 5,115 +776 +17.9%
• Payment transaction volume increased 22% YTD, driven by strong performance in General 

retail and Travel sectors
• Payment transaction volume attributable to Square merchants also expanded steadily

Marketing 1,168 1,377 +210 +18.0% • Profit was weighted to the second half as expected, and transactions with financial clients
increased

LTI 747 1,583 +837 +112.0%
• Equity-method profit increased driven by Kakaku.com
• New businesses that are now on a growth track posted smaller losses. LTI segment also

contributed to payment transaction volume in PS segment.

GII 2,996 -6,539 -9,535 - • Despite the valuation loss on Blockstream in 2Q, other investment portfolios remained stable
• Continued to move investments off balance sheet by shifting to fund-type investments

Headquarters/
adjustments -3,098 -9,057 -5,959 - • Impact of valuation loss on Blockstream securities held by headquarters recognized in 2Q
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KPI Highlights

Unit
FY24.3

3Q YTD
FY25.3

3Q YTD Difference % Change

Basic Business Profit M JPY 2,616 3,100 +484 +18.5%
Transaction Volume bn JPY 4,580.5 5,598.9 +1,018.4 +22.2%

Online Payment bn JPY 3,250.5 3,738.1 +487.6 +15.0%
Offline Payment bn JPY 1,330.0 1,860.8 +530.8 +39.9%

Investment-related KPIs

Investment Business Income *1 M JPY 2,795 4,061 +1,266 -
New Investment *2 M JPY 948 601 -347 -

Basic business profit showed stable +6% growth, excluding investment business and one-time gains/losses
“Offline” growth driven by General retail with strong inbound consumption; “Online” continued double-digit growth
¥4.1 bn cash-in due to progress in portfolio transfer to a joint fund with Resona Group and other initiatives

Basic business profit

Payment transaction 
volume
Investment business 
income

*1 Investment Business Income: Total of profit from the sales of holding shares and profit distribution from funds
*2 New Investment: New investments in operational investment securities, excluding business related expenditures
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Basic Business Revenue and Profit* *Recurring business revenue and profit excluding 
*investment-related and one-time gains/losses

・Stable basic business revenue/profit, offsetting upfront investments in new businesses
・Steady growth in PS segment focused on payments and aiming to accelerate growth by monetizing new businesses

12,315 13,046
16,091

8,883 9,052

10,134
21,449 22,430

27,162

FY23.3 3Q YTD FY24.3 3Q YTD FY25.3 3Q YTD

Others/adjustments & eliminations
LTI
PS

Basic Business Revenue (M JPY)

+21.1%

+11.9%

+23.3%

YoY

Basic Business Profit (M JPY)

YoY

2,954 2,616
3,100

FY23.3 3Q YTD FY24.3 3Q YTD FY25.3 3Q YTD

+18.5%
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III. Segment Performance Highlights
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Segment Performance – Platform Solution (YTD)

・PS segment on track to achieve full-year profit growth target of +20%, driven by strong payment business
・Marketing business profit is concentrated in 2H, and transactions with credit card companies increased

Segment Revenue (YTD) (M JPY)

8,048 9,057
12,115

4,267
3,989

4,201
12,315 13,046

16,344

FY23.3 3Q YTD FY24.3 3Q YTD FY25.3 3Q YTD

PS common

Marketing

Payment

Segment Profit (YTD) (M JPY)

3,765 4,339
5,115

1,330
1,168

1,3775,094
5,491

6,421

FY23.3 3Q YTD FY24.3 3Q YTD FY25.3 3Q YTD

PS common

Marketing

Payment

+33.8%

YoY

+18.0%

+17.9%

+16.9%

YoY

+5.3%

+25.3%
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Segment Performance – Platform Solution (Quarterly)

1,411 1,519 1,456
1,792

1,472
1,804

285 255 421

562

462

561
1,695 1,736 1,877

2,329

1,919

2,356

FY24.3 1Q FY25.3 1Q FY24.3 2Q FY25.3 2Q FY24.3 3Q FY25.3 3Q

PS common
Marketing
Payment

Quarterly Growth Rates (M JPY)

+2.4%

+24.1% +22.8%

+21.3%

+22.6%

+33.5%

+23.1%

-10.4%

+7.7%

・During 1H, payment merchant churn & one-off revenue in marketing business in the previous year affected the growth rate
・In 3Q, the PS segment achieved profit growth exceeding 20% as the impact of these factors mostly ran its course
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Payment Transaction Volume

YoY

579.3 612.6 669.5 743.2 724.2 748.6
875.2 808.0 852.2 792.9

938.7 903.6 946.6 930.1
1,055.0 1,039.0 1,067.7 1,062.4 1,120.5 1,163.1 1,202.3 1,178.8

1,357.0
48.5 53.4

58.6
69.2 109.1 147.6

179.4
168.8

196.0 221.9

274.6 254.9
290.2 312.3

358.4 345.7
397.2 439.9

492.9 485.9
572.4 605.1

683.4

627.8 666.0
728.1

812.4 833.3
896.2

1,054.5
976.8

1,048.2 1,014.8

1,213.3
1,158.5

1,236.8 1,242.4

1,413.5 1,384.8
1,464.8 1,502.3

1,613.4 1,648.9
1,774.7 1,783.9

2,040.4

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

FY20.3 FY21.3 FY22.3 FY23.3 FY24.3 FY25.3

Online
+21.1%

Offline
+38.6%

+26.5%

Online

Offline

(Unit: bn JPY)

・Offline: Strong growth continued in General retail and Food & beverage sectors through successful strategic alliances
・Online: +20% growth driven by hometown tax payments and securities/FX trading, with total transaction volume 
  surpassing ¥2 trillion in a quarter for the first time
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Segment Performance – Long-term Incubation

Segment Revenue (M JPY)

6,355 6,500 7,012

2,664 2,553
3,122

2,746

11,765

9,073
10,134

FY23.3 3Q YTD FY24.3 3Q YTD FY25.3 3Q YTD

One-off revenue

Profit from equity-method

Business revenue

Segment Profit (M JPY)

-1,630 -1,892 -1,555

2,664 2,553 3,122

2,883

3,917

747
1,583

FY23.3 3Q YTD FY24.3 3Q YTD FY25.3 3Q YTD

One-off gains/losses

Profit from equity-method

Business profit/loss

YoY YoY

+22.3%

+7.9%

+11.7%

+112.0%

Gain on sale of shares of
subsidiaries and affiliates

・Profit from equity method investments increased by 20%+, driven by Kakaku.com, while strengthening collaboration 
initiatives in Food & beverage and travel sector

・Strategic investment in new businesses with high synergy with payment business to drive medium to long-term growth
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Segment Performance – Global Investment Incubation

・¥4.1 bn investment business income, with progress in the investment portfolio transfer to the joint fund with Resona Group
・2Q valuation loss on Blockstream reduced the balance, while steady progress continues in off-balancing initiative

Operational Investment Securities Increase/Decrease (M JPY)

FY24.3 4Q FY25.3 3Q

New
Investment

+601
Sales

-4,071 Fair value
(Excluding FX)

-7,324
Fair value
(impact of FX)

+2,581Others
-372

4,061 M JPY
Investment
business income

Balance
69,569

Balance as 
of December

60,984
Balance

excluding FX impact

58,403
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IV. Business Progress
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Summary of All Segments

Ⅲ GII segment

Business Highlights

＜KPI＞

¥ 4.1bn

Investment business
Income (3Q YTD)

¥ 61.0 bn

Operational investment 
securities (End of Dec.)

Ⅱ LTI segment

Business Highlights

＜KPI＞

+59%

New business revenue
 growth (3Q alone – YoY)

+194%

Pre-tax profit growth
(3Q alone – YoY)

Ⅰ PS segment

Business Highlights

＜KPI＞

¥ 7.2tn

Payment transaction
Volume (LTM)

+21.5%

Payment transaction volume
growth (LTM - YoY)

+22.8%

Pre-tax profit growth
(3Q alone - YoY)

 Major electronic money issuer "Pocket Change" 
joined the group

 New business payment transaction volume 
growth rate maintains high growth at 
YoY+280%

Group Synergy

 Increase in fair value as a 
result of weak yen

 4.1 bn JPY investment 
business income including the 
transfer to the joint fund with 
Resona

Valuation

Sale of
securities

 3Q YTD equity-method profit: +22%
 Continued growth in inbound 

reservations

 Deployed new measures 
to increase growth in 
new businesses

（KDDIグループ）

 Started providing QR code payment from September 2024

 In first 3 months, payment transaction volume grew 3.5 fold

 Established West Japan Office in DGFT to strengthen 
operations in Kansai region

 Jointly launched "CurePort," a healthcare-focused payment 
service optimized for the medical industry

 Developing payment services & building joint sales 
structure for payment services in the au economic zone

 Expanding "Cloud Pay" implementation in IoT market

 Following implementation in AMANO's parking payment 
systems, expanding to entertainment venues and coin 
laundry facilities

 The Business Co-Creation Department actively 
works to strengthen business co-creation with 
startups

 The department aims to create collaboration 
opportunities with the PS segment

Group Synergy
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PS Segment Business Overview

*Annual results: Jan. 2024 – Dec. 2024 3Y CAGR：FY22.3 to FY24.3     QR code payment: CAGR of GMV     BNPL: CAGR of revenue

Online
Payment

Offline
Payment

QR Code
Payment

BNPL

Merchant
Support

Membership
Acquisition

Support

Annual GMV
¥2.3tn

3y CAGR
+88%

3y CAGR
+11%

Annual Revenue
¥6.1bn

Annual Revenue
¥16.8bn

Annual GMV
¥4.9tn

Offline Payment

QR Code
Payment

BNPL

Merchant Support
(website building, security etc.)

Membership 
Acquisition Support

Online Payment Further domain expansion by the 
collaboration with KDDI group, etc

Collaboration with Toshiba Tec 
Corporation & ANA group, etc.

Growth acceleration by Could Pay 
series

Product enhancement to enter 
into B2B domain

Marketing talents collaboration
and unified data infrastructure 
development

Affiliate advertising consulting 
capabilities & technology 
utilization

Business Domain Growth Engine Result
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Progress of Alliances with KDDI Group and Resona Group

Steady progress in partnership with KDDI Group

Made progress with strategic alliances for medium to long-term business expansion

Further deepening partnership with Resona Group

 Establishment of DGFT West Japan Office
 Strengthening business operations by establishing DG Group's 

Kansai base in Osaka/Kansai region, where Resona Bank has 
strong business foundations as its founding location

 Launch of "CurePort" payment service for medical 
industry
 Leverages Resona's client base among medical institutions and 

SMBs and financial knowhow
 Contributing to payment transaction volume as next-generation 

Fintech business

 Started collaboration over the DGFT Invoice Card 
Payment service
 Supporting business efficiency for SMEs by addressing diverse 

B2B payment needs
 Approaching Resona Group's 500,000 corporate clients

1

2

3

① Initiated system development to provide payment 
services for au economic zone
 Next-generation development of high-quality payment services in 

progress, utilizing DG Group's offshore development locations

② Alongside the payment platform project, building a 
sales promotion system across the group
 Sales activities advancing through cooperation with au Financial 

Service Corp., au Payment Corporation, and KDDI Corporation

③ Promoting co-creation using cashless payment 
solutions
 Various co-creation projects being promoted jointly by both 

companies
 Details to be released once concrete plans are finalized

1

2

3
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PS Segment – QR Code Payment Expansion

Expansion into IoT payment market following Square partnership

Expanding into the IoT payments market

Parking facility payment machines

Beverage vending machines

Began collaborating with partner 
companies with more than 100,000 units 
installed, offering cashless payments 
vending solution through "Cloud Pay"

Amusement facilities

Cloud Pay is used in the pay stations of parking technology market leader 
AMANO (60% share of domestic market for gated parking lots) 

*1: 14/01/2025 Nomura Research Institute, Ltd. *2: [Industry Report]Parking Industry (The CC Innovation, Ltd ) *3: Our estimate from "Survey of Selected Service Industries" (Ministry of Economy, Trade and Industry) / "Contactless Technology Implementation Strategy" (Nikkei Business Publications, Inc.)
*4: Our estimate from "Survey Report on the Amusement Industry" (Japan Amusement Industry Association)

Market size

¥2 tn
*3

10.9

24.9

2023 2024 2025 2026 2027 2028 2029 2030

Market size

¥400bn
*4

Projected to grow to 
2.3 times current size by 2030

NEW

✓

＜ QR payment progress ＞

✓
Code payment market projection *1
(unit: tn JPY)

Offering not only cashless payment solution 
but also marketing support, including 
attracting customers and CRM

QR code payments are expected to continue 
growing in the future

Expanding payment transaction volume with "Cloud Pay": a unified QR code payment solution

Market size

¥800bn
*2

Payment methods

 Connected 7 major domestic and international QR code 
payment brands in September 2024

 Payment transaction volume continues to grow steadily, 
increasing 3.5 times from October to December.

 Accelerating growth in the area of offline payments
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PS – QR Code Payment Expansion

https://www.youtube.com/watch?v=Bmtlsqj28WU
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PS Segment – Breakdown of Increase in Payment Transaction Volume

Payment transaction volume increased in Retail / Public funds / Travel sectors,
surpassing 2 tn JPY in a single quarter for the first time

Payment Transaction Volume by Sector

FY24.3 3Q FY25.3 3Q

Top sectors YoY Main factors

General retail +28%
• Penetration of cashless payments led to increased usage at

supermarkets and drugstores
• Department store transactions surged from inbound 

tourism spending

Public funds +54% • Hometown tax payment volume increased (including
reactionary increase from previous year)

Entertainment +57% • Launch of operations at a leading offline sporting goods
retailer

Travel +20% • Growth through strategic partnership with Kakaku.com
Group

Securities/
FX trading +68% • Positive momentum from new NISA program and bullish 

stock market

Total +26% • Quarterly transaction volume exceeded 2 tn JPY for the first
time

2.0 tn JPY

1.6 tn JPY

+26%
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PS Segment – Breakdown of Increase in Payment Transaction Volume

Beyond organic growth driven by offline payments,
unexpected cryptocurrency demand accelerated overall growth rate

1,120
1,357

493

+190
+160

+25 +51

6831,613

2,040

FY24.3 3Q FY25.3 3Q

(bn JPY)

Online
+21.1%

Offline
+38.6%

+26.5%

Offline Online Cryptocurrency Hometown tax

• General retail
• Square alliance

• Travel
• Securities/FX

• Transaction volume 
surged following 
market rally since 
November last year

• Last fiscal year 
peaked in 2Q
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LTI – Overview

Payment

LTI segment business domain

PS segment business domain

Operating one of Japan's largest payment 
processing businesses / Designated as 
critical infrastructure in Japan

Developing strategic business initiatives 
and next-generation infrastructure in sectors 
aligned with payment services

Focus area

Industry-specific DX

B2B payment/finance

next gen technologies

Ⅰ

Ⅱ

Ⅲ

Traffic

Operating an internet media business with 
one of the highest traffic volumes in Japan

• Monthly users: 101.5 M
• Monthly PV: 2,336.52 M

• Monthly users: 38.67 M
• Monthly PV: 322.96 M

• Monthly users: 8.88 M
• Monthly PV: 170.6 M

Media

Development & nurturing of strategic businesses to drive payment platform expansion & medium to long-term growth

Support Kakaku.com's growth & implement cross-group projects to expand payment transactions through Kakaku’s media
Driving new revenue through strategic business planning & development, & M&A, while increasing DGFT payment transaction volumes

* As of December 2024
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LTI – Initiatives with Kakaku.com, Inc.

Highlights (FY25/3 3Q) Kakaku.com-DGFT Payment Transaction Volume

Payment transaction volume from collaboration between DG and Kakaku.com grew 31%
Strong growth in the focus sectors of Food & beverage and Travel,

particularly with "HotePay" payment services optimized for accommodations & Tabelog inbound reservations

FY24.3 3Q FY24.3 4Q FY25.3 1Q FY25.3 2Q FY25.3 3Q

YoY +31%

Monthly 
average 

growth rate

+24%

• Number of inbound online reservations is increasing steadily (monthly average growth rate: 24%)
• Number of restaurants that can be reserved on "Tabelog Multilingual Edition" is also expanding 

(end of Dec. 2024: 40,700)

Number of facilities utilizing Hotepay

1,500

1,600

1,700

1,800

FY25.3 Q1 FY25.3 Q2 FY25.3 Q4

Number of
facilities using 

service is 
steadily

increasing

Payment service optimized 
for accommodation facilities

24.4 24.5 24.6 24.7 24.8 24.9 24.10 24.11 24.12

Number of inbound online reservations
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LTI – Strategic Businesses

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

Promoting strategic new business development in 3 key areas that are highly synergistic with payments: 
“industry specific DX,” “B2B payment/financial” and “next gen technologies”

Revenue from strategic business groups increased by +59% YoY following the full-scale launch of multiple projects
The payment transaction volume generated by strategic businesses also increased +280% YoY, contributing to the PS segment payment transaction volume

+59% +280%
YoY YoYStarted collaborating with leading gaming media 

company GameWith
 Launched a service enabling third-party payments via the GameWith 

platform
 Helped app developers increase revenue and improve business 

efficiency

Launched free “Musubell for Real Estate Agents” plan
 Expanded service provision and strengthened DX support for small and 

medium-sized real estate agents through free provision of certain 
features

Launched CurePort, a payment service optimized for the 
medical industry
 Launched payment service for medical institution jointly with Resona
 Helped improve the user experience of patients and increase business 

efficiency of medical institutions

Strategic Business - Revenue Strategic Business 
 Payment Transaction VolumeBusiness Highlights (25/3 3Q)

FY24/3 3Q FY24/3 4Q FY25/3 1Q FY25/3 2Q FY25/3 3Q FY24/3 3Q FY24/3 4Q FY25/3 1Q FY25/3 2Q FY25/3 3Q 
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LTI – Topics

● Pokepay can be used to issue original 
electronic currencies including local 
currencies

● Clients include local governments such as 
Shibuya Ward and around 190 universities 
through University Co-operative 
Associations

● Began discussions with other municipalities 
in the 23 districts

Summary

● Capital and business alliance among 3 
companies

● Merchants are offered a combination of the 
payment solutions of DG and JCB

DG × Pocket Change× JCB

● Electronic currency market including 
educational institutions, local governments 
and retail is over 5 tn JPY*1

● Functions as added value of DG's payment 
platform

Potential Market/Target

※1
※2

Pocket Change, a leading issuer of proprietary electronic money, joined the Group
Accelerating new market entry through acquisition of a proprietary e-money platform,

meeting high demand across government, retail, and education sectors

Universities/
Companies

More than 
3 tn JPY

Local 
governments
More than
1 trn JPY

*1

Retail/
Food & Beverage/
Accommodation,

etc.
More than
1 trn JPY

*2

*1: Estimate of potential circulation of local currencies *2: Size of market for vouchers, coupons, gift tokens, etc.

Original currency 
issuance platform

Payment with original 
currencies or points in 

addition to 
conventional methods 
such as credit cards

MerchantsCustomers
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GII – Investment Policy

1. Accelerate the reduction & off-balancing of operational investment securities
Mitigated impact of fair value fluctuations on consolidated results

2. Selective on-balance sheet investments* focused on business/tech collaborations
Pursuing the growth of our business through business co-creation, in addition to capital gains

3. A shift from on-balance sheet investment to fund-type investment
Group-wide utilization of the information & networks obtained via fund management

Investment Policy Going Forward

Aiming to achieve the medium-term investment business income target of ¥30 bn ahead of plan

*Direct investment that is recorded on our consolidated balance sheet
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GII – Investment Portfolio (Updated)

Total ¥ 61.0 bn

■Investment Composition (as of Dec. 2024)

Top5

Top 6~1517%

41% Others

25.6% 22.2% 17.4%

2.4%

32.4%
North America Japan Asia Fund

Europe etc.

■Geographical composition for 6th place &below

Total ¥35.1bn

 MX Technologies (US - Personal Asset Management Tool)
 GrubMarket (US - Food E-commerce) etc.
 Continuing focused monitoring and divestment activities

42%
Ratio

Our investment portfolio consists of 250+ companies / Continuous & focused monitoring of top-tier investments,
while other investments are diversified in terms of value and area
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V. Sustainability Initiatives
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Sustainability Initiatives

Outline of "DG Integrated Report 2024"

On December 5, 2024, we published the Group's first integrated report. "DG Integrated Report 2024" systematically sets out 
financial and non-financial information with respect to the Group's medium and long term value creation initiatives.

Published DG Integrated Report 2024

 Introduction Purpose / Value & Principle 
 Value Creation at DG Group Message from the Group CEO/Context Timeline/Value Creation 

Process (External Environment, Management Resources, Materiality)
 Growth strategy Message from the COO/Segment Overview and Performance/Message 

from the CBDO/ Description of each business / Financial Strategy, etc.
 Management Foundation for Value Creation Discussion with Outside Directors/Social (Human Resource Management 

Initiatives)/Environment/ Governance/Special Cross-Talk, etc.
 Data Section Consolidated Financial Data/Corporate Profile and Stock Information

Link

Japanese 
version

English 
version

https://ir.garage.co.jp/documents/ir/ja/2024_DG_J_Integrated.pdf
https://ir.garage.co.jp/documents/ir/en/2024_DG_E_Integrated.pdf


Reference Materials
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Business Segment Classification

Platform Solution SegmentLong-term Incubation
Segment

Global Investment Incubation 
Segment

Core business built around
the payment platform

Investing in and supporting startups  
focused on next-generation 
technologies and collaborating with 
DG Group

New services/products to drive payment 
platform expansion

Non-linear business to implement next-
generation technologies in society

• Payment service provider
• Payment-related functions that add value
• Marketing and CRM solutions for the financial 

sector

• Industry-specific DX services
• New Fintech
• Next-gen Media

• Investment incubation
• Supporting startups
• Fund management
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Segment Performance / Forecast for FY25.3 after Reorganization

・PS Segment projects +20-25% growth, driven by recovery from a one-time loss and strong business momentum
・Payment business maintains +20% full-year profit growth forecast, supported by stable expansion and projected 

contributions from ongoing projects in 2H

FY 24.3 FY 25.3

Unit: M JPY
Before

Change
After

Change
Full-year
Forecast

Growth
Rate*

PS segment profit 6,787 7,168 8.6~9.0 bn JPY +20~25%

Payment 5,662 5,662 6.8 bn JPY +20%

Marketing 1,137 1,518 － －

* Compared to the numbers after change
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Reference Materials (1):
Supplementary Data
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Basic Business Revenue and Profit (Quarterly)

・Stable basic business revenue/profit, offsetting upfront investments in new businesses
・Steady growth in PS segment focused on payments and aiming to accelerate growth by monetizing new businesses

3,900 4,064 4,351 4,366 4,191 4,309 4,547 4,533 4,661
5,523 5,908

2,959 2,842
3,082 2,980 2,960 3,088 3,004 3,677 3,193

3,612 3,3286,948 6,971
7,529 7,421 7,262 7,500 7,668

8,266
7,876

9,574 9,713

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

FY23.3 FY24.3 FY25.3

Other/adjustments and eliminations

LTI

PS

Basic Business Revenue (Unit: M JPY)

+26.7%

+10.8%

+29.9%

YoY

Basic Business Profit (Unit: M JPY)

YoY

828
717

1,409

983

765

916 935

1,596

897 885

1,318

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

FY23.3 FY24.3 FY25.3

+41.0%
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Quarterly Performance – Platform Solution Segment

2,483 2,660 2,906 2,769 2,969 2,979 3,109 3,188 3,322

4,409 4,385

1,417 1,404
1,446 1,597 1,222 1,330 1,437 1,345 1,340

1,339 1,523

3,900 4,064
4,351 4,366 4,191 4,309

4,547 4,549 4,688

5,748 5,909

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

FY23.3 FY24.3 FY25.3

Marketing
Payment

Segment Revenue (Unit: M JPY)

+41.0%

YoY

+5.9%

+30.0%

Segment Profit (Unit: M JPY)

YoY

1,068
1,257

1,440
1,132

1,411 1,456 1,472 1,322
1,519

1,792 1,804

194

455

680

696 285
421 462

351
255

562 561

1,263

1,712

2,120

1,828
1,695

1,877 1,919

1,677
1,736

2,329 2,356

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

FY23.3 FY24.3 FY25.3

Marketing
Payment

+21.3%

+22.8%

+22.6%

・PS segment on track to achieve full-year profit growth target of +20%, driven by strong payment business
・Marketing business profit is concentrated in 2H, and transactions with credit card companies increased
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・Offline: Strong growth continued in General retail and Food & beverage sectors through successful strategic alliances
・Online: +20% growth driven by hometown tax payments and securities/FX trading, with total transaction volume 
  surpassing ¥2 trillion in a quarter for the first time

Payment Transaction Volume

YoY

579.3 612.6 669.5 743.2 724.2 748.6
875.2 808.0 852.2 792.9

938.7 903.6 946.6 930.1
1,055.0 1,039.0 1,067.7 1,062.4 1,120.5 1,163.1 1,202.3 1,178.8

1,357.0
48.5 53.4

58.6
69.2 109.1 147.6

274.6 254.9
290.2 312.3

358.4 345.7
397.2 439.9

492.9 485.9
572.4 605.1

683.4

627.8 666.0
728.1

812.4 833.3
896.2

1,054.5
976.8

1,048.2 1,014.8

1,213.3
1,158.5

1,236.8 1,242.4

1,413.5 1,384.8
1,464.8 1,502.3

1,613.4 1,648.9
1,774.7 1,783.9

2,040.4

0.30% 0.30%

0.27%
0.24%

0.26% 0.25%

0.22% 0.22% 0.22%
0.24%

0.21% 0.22%
0.20% 0.21% 0.21% 0.20% 0.20% 0.20% 0.19% 0.19% 0.19%

0.25%

0.21%

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

FY20.3 FY21.3 FY22.3 FY23.3 FY24.3 FY25.3

Online
+21.1%

Offline
+38.6%

+26.5%

Online

Offline

GRP

(Unit: bn JPY)
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Payment Transaction Volume – Trend by Merchandising and Services

・Services: Growth across broad categories, including Travel, Financial accounts, Food & beverage, Telecom services, & Ticket bookings
・Merchandising: Ongoing merchant expansion in General retail (supermarkets, department stores, etc.) through strategic alliances

(Unit: bn JPY)

627.8 666.0
728.1

812.4 833.3
896.2

1,054.5
976.8

1,048.2 1,014.8

1,213.3
1,158.5

1,236.8 1,242.4

1,413.5 1,384.8
1,464.8 1,502.3

1,613.4 1,648.9

1,774.7 1,783.9

2,040.4

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

FY20.3 FY21.3 FY22.3 FY23.3 FY24.3 FY25.3

Merchandising

Others

Services

YoY

Services
+21.5%

Merchandising
+25.1%

Others
+44.7%

+26.5%
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Payment Transaction Volume – Trend by Sector

・Successful alliance mainly with Toshiba Tec Corporation drove steady growth in General retail and Hobby sectors
・Financial accounts showed strong performance due to NISA tailwinds, while Restaurant sector grew by food delivery services

4,581

5,599

FY24.3Q YTD FY25.3 3Q YTD

General 
retail

+31.5%

Financial
accounts
+78.2%

Entertainment
and hobby

+52.7%

Restaurant
+33.5%

Travel
+13.1%

Public funds
+24.7%

Others
+14.8%

*% compared to the previous year

Payment Transaction Volume: Increase/Decrease by Sector (Unit: bn JPY)
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Payment Transaction Volume – Online and Offline Trend by Sector

Online Payment (Unit: bn JPY) Offline Payment (Unit: bn JPY)

3,250

3,738

FY24.3 3Q YTD FY25.3 3Q YTD

Others

Restaurants

Facility & Ticket reservations

Stock & FX accounts

Public funds

Information & Communication / ASP

Travel

+7.3%

+8.6%

YoY

+15.0%

+24.8%
+78.2%

1,330

1,861

FY24.3 3Q YTD FY25.3 3Q YTD

Others

Professional Services

Entertainment / Hobby

Automobile

Restaurants

Travel

General retail

+31.2%

+31.5%

YoY

+39.9%

+53.4%
+11.3%

・Online: Growth across diverse industries, especially services, public funds, and other non-merchandize transactions
・Offline: Successful alliance strategies have helped us acquire more large retailers and boost payment volume
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Inbound-related Payment

The Number of Foreign Visitors to Japan (by Area) Offline Transaction Volume (Unit: bn JPY)

31 29 29 16
1

2
2 2

2
2

2 2
3 4

4 5
13

25
25 34

52
45

44

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

FY20.3 FY21.3 FY22.3 FY23.3 FY24.3 FY25.3

QR code payment by foreign visitors

Other offline payments

1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10

2017 2018 2019 2020 2021 2022 2023 2024

China / Hong Kong Other Asian countries Europe North America Other countries

・Foreign visitor numbers exceeded pre-COVID levels, with Greater China visitors returning to 2019 levels
・Alipay and WeChat Pay transactions reached an all-time high in terms of payment transaction volume
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Capital Expenditures and Expenses Related to Payment Business

Payment-related Expenditures/Depreciation (Unit: M JPY) Payment-related Costs/Marginal Profit Ratio (Unit: M JPY)

398
294

349
297 336

254

451
386

493 525
804

302 293 302 302 288 288 294
318 324

354 357

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

FY23.3 FY24.3 FY25.3

Capital expenditure

Depreciation

1,118 1,103 1,122 1,139 1,139 1,145 1,199 1,258 1,292

1,662 1,710

297 301 344 356 419 377
439

608 510

954 871

142

88.1% 88.7% 88.2% 87.2% 85.9% 87.3% 85.9%
80.9%

84.6%
78.4% 80.1%

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

FY23.3 FY24.3 FY25.3

One-off cost Variable cost
Fixed cost Contribution profit ratio

・Continuous investment in payment systems to ensure stable 24/7 operation and robust security
・Fixed costs are increasing gradually due to operational redundancies, and the contribution margin ratio is expected to 

remain at current levels
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Segment Performance (Quarterly) – Long-term Incubation

2,118 2,059 2,179 2,319 2,227 2,220 2,053
2,545

2,191
2,629

2,191

841 783
1,040 661 733 868 951

1,132

1,002

983

1,136

2,994 2,862

5,909

2,982 2,988 3,100 2,985

3,701

3,217

3,588
3,328

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

FY23.3 FY24.3 FY25.3

Business revenue Profit from equity method One-off revenue

Segment Revenue (Unit: M JPY)

+6.7%

YoY

+19.5%

+11.5%

Segment Profit (Unit: M JPY)

YoY

-372
-483

-775
-686 -639

-510

-743

-395
-520

-414

-621

505
320

3,092

-621

188
370

189

690
506 523 554

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

FY23.3 FY24.3 FY25.3

One-off gains/losses Profit from equity method
Business profit/loss Segment profit

+193.6%

・Profit from equity method investments increased by approximately +20%, driven by Kakaku.com, while strengthening  
collaboration initiatives in Food & beverage and Travel sector

・Continued strategic investment in new payment-related businesses to support medium and long-term growth
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Segment Performance (Quarterly) – Global Investment Incubation

Operational Investment Securities Increase/Decrease (M JPY)

FY24.3 4Q FY25.3 1Q FY25.3 2Q FY25.3 3Q

New 
investment

+186
Sales

-2,691
Fair value

(Excluding FX)

+373

Fair value
(impact of FX)

+3,513
Others
+240

New 
investment

+173
Sales

-1,235 Fair value
(Excluding FX)

-7,200

Fair value
(impact of FX)

-5,610

Others
-174

New 
investment

+242
Sales
-145

Fair value
(Excluding FX)

-497

Fair value
(impact of FX)

+4,678
Others
-437

69,569

71,190

57,144

60,984

・¥4.1 bn investment business income, with progress in the investment portfolio transfer to the joint fund with Resona Group
・2Q valuation loss on Blockstream reduced the balance, while steady progress continues in off-balancing initiative
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Operational Investment Securities / by Currency and Area

36.3 
40.6 

43.8 
47.2 

50.8 

61.5 
66.7 

78.0 

86.6 

79.8 

72.2 
67.7 

72.6 73.9 
71.2 69.6 71.2 

57.1 
61.0 

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

FY21.3 FY22.3 FY23.3 FY24.3 FY25.3

Others

INR

JPY

USD

North 
America

45.7%

Asia
21.3%

Japan
12.9%

Europe
1.4%

Others
18.7%

Operational Investment Securities (currency basis) (bn JPY) Investments by Area

・In 3Q, the yen’s depreciation increased the balance of operational investment securities quarter-over-quarter
・The investment portfolio is geographically diversified across North America, Asia, and Japan
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Breakdown of Operational Investment Securities

Breakdown Balance of the Top 5 Companies in the Portfolio (M JPY)

Unrealized gains

30.8 billion

30.2 billion

Invested amount

61.0 billion

Total Fair Value
86,566

79,769

72,193
67,676

72,594 73,924
71,151 69,569 71,190

57,144
60,984

22.6 22.9 22.12 23.3 23.6 23.9 23.12 24.3 24.6 24.9 24.12

FY23.3 FY24.3 FY25.3

Top 5

Others
approx. 250
companies 56.0% 65.1% 65.1% 63.9% 63.5% 63.1% 63.6% 58.8% 57.2% 58.6% 57.6%

・Unrealized gains represent approx. 50% of operational investment securities’ fair value at the end of Dec. 2024
・Diversified portfolio with 250+ startups and LP investments, focusing on seed and early-stage companies
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Consolidated Statement of Financial Position (IFRS)
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Reference Materials (2):
Business Model
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B2C Cashless Market

297 300 301 300 303 305 306 
289 292 

309 
322 

15.3% 16.9% 18.2% 20.0% 21.3%
24.1%

26.8%
29.7%

32.5%
36.0%

39.3%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

0

50

100

150

200

250

300

350

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Offline cashless market

e-commerce payment market

Cashless rate

Source: Cabinet Office "Annual Report on National Accounts 2022“  METI "Cashless Roadmap 2023“
 METI "Market Survey on Electronic Commerce 2022“  METI "Cashless Vision"

Cashless Market Size

National final
expenditure
(trillion JPY)

Cashless Rate by Country

Government
Target
80%

(As of 2022)99.0%

83.5%

65.6% 64.2%

56.4%
51.2%

47.5%

36.0%
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The Structure of Credit Card Industry

International brands
VISA/MASTER/AMEX/DINERS/JCB

Credit card member
Consumer

Merchant
e-commerce &
store business

Brand 
membership

C
redit card contract

Purchase goods & services

Paym
ent

Payment

Commission

Commission

Commission

Issuer
Issue credit cards

Acquirer
Acquire and manage merchants

Brand 
membership

Contract

Money

M
erchant contract (direct)

Comprehensive 
contract

Payment 
processing 

contract

Advance
Payment

Paym
ent

Advance
Payment

Payment Service 
Provider

(Multi-payment)
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The Structure of Credit Card Industry

Merchant
E-commerce & store business

Credit card member
Consumer

International brands
VISA/MASTER/AMEX/DINERS/JCB

Brand 
membership

Purchase goods & services

Payment

Commission

Commission

Commission

Issuer
Issue credit cards

Acquirer
Acquire and manage merchants

Brand 
membership

Contract

Money

M
erchant contract (direct)

Representative 
contract

PSP
contract

C
redit card contract

Paym
ent

Advance
payment

Paym
ent

Advance
payment

Payment service 
provider

(Multi-payment)

Marketing/
CRM solution

Marketing Solution

Membership 
acquisition
CRM

Attracting 
customers

Marketing
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Structure of Payment Service Provider

An intermediary service that connects merchants (e-commerce and physical stores) with payment providers (credit card 
companies, convenience stores, etc.) allowing merchants to implement multiple payment methods through a single contract

EC website

Real stores

Electronic transaction

Money

Consumer Merchant

① Order ② Payment information ③ Payment information

④ Result notification⑤ Result notification

⑥ Payments

⑦ Provision of goods

⑧ Payments
    (commission deducted)

⑨ Payments
    (commission deducted)

Payment service provider Means of payment

Credit card companies

Bank payment

Convenience store payment

e-money payment

Telecom carrier payment

ID payment

International payment

QR code payment

BNPL (Buy now pay later)
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Digital Marketing

・Supporting client business growth through comprehensive digital marketing services
・Providing solutions utilizing CRM and data, and Fintech solutions linked to payment business

Bank/Card
Securities/Payment/

Other financial services

Clients Contact points

e-commerce

Cosmetic/Consumer goods 
manufacturer Web media SNS

Search engine App

Mass media Store

Promoting interest and purchase 
intent in all touchpoints with consumers

App/Game/E-book/
Contents services

Real estate developer

Retail

Others (HR/Public 
transportation/Hotels/Travel, etc.)

Outsource

Work
together

in DX area

Overall internet advertising
(Purchase promotion/customer 

attraction/brand recognition)

Customer database
development and analysis

Application 
development

Media 
development

AI solutions

Competing platforms for GAFA

Joint projects in DX and IT

Marketing business Consumer
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Based on the merchant agreements with credit card companies signed 
by the merchants, credit card payment processing is automated through 
the introduction of a payment system provided by PSP

• Provide payment systems and automate card payment processing
• Merchants sign contracts directly with credit card companies
• Provide the necessary software and transaction management tools
• Also provide support for software installation

M
erchant

Paym
ent institutions

Payment data 
processing

Payment data 
processing

Data processing 
contract

Monthly fee, 
Processing fee

Pay sales proceeds less fees

Payment 
service provider

Merchant contract
Electronic
message
Money

Payment data processing type（Direct contract）

Acting as an all-in-one agent for contracting procedures with various 
payment institutions and payment of sales amounts

• We handle all contracting procedures with payment providers such as credit card 
companies and financial institutions

• Monthly sales proceeds are deposited to the merchant in a lump-sum payment 
from our company

• Single point of contact for payment

• Streamline operations such as payment management and confirmation

Payment data 
processing

Payment data 
processing

Merchant contract

Monthly fee

Pay sales proceeds less 
fees

Pay the amount less the 
payment service provider ’s 

fees

Storage agency type （Representative contract）

M
erchant

Paym
ent institutions

Payment 
service provider

Contract Type of Payment Service Provider
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Multi-layered Business and Revenue Opportunities Related to Payments

・Stable platform generating consistent revenue, primarily from payment services
・Building multi-layered revenue streams through existing businesses, DX, Fintech, and Next-generation media

Consumer behavior
data from awareness
to purchase

Payment

Attracting 
customers

Platform
Solution

Long-term
Incubation

Next-generation media

B2B payment/cashflow
improvement

Payment platform

Commerce marketing

DX/cashless products

Payment & purchasing 
data

C
onsum

er

B2B transaction

Business 
Operators
(Merchants)

DX
Cashless

Wholesalers
Manufacturers

Payment 
Companies
Financial 
Institutions

・Credit Cards
・e-money
・Bank
・QR payment

etc.

Acquiring 
Members
Opening
Accounts

Financial Marketing
CRM Solutions

Joint development
of new services

Payment partners
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Reference Materials (3):
Cashflow Allocation / Shareholder Return
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Cashflow Allocation

Cashflow
before tax

Dividends from
subsidiary and affiliates

Headquarter
costs

Base business
cashflow

Corporate tax

New business
development

Repayments of debt

Capex in PS

Costs for investment
business

Investment
Business CF

・Proceeds from the sales
・ of securities
・ Distribution income 
・ from funds
・ Dividends Income

Investment
business 
cashflow

Strategic investment
M&A

Startup investment

Additional 
Shareholder returns

Finance
Debt, equity, asset sales, etc.

Use of cash

Profit before tax
in PS

+Depreciation
+ Impairment/valuation

gains/losses

RevenuePL Expenses

Shareholder returns
(progressive dividend)

Corporate tax etc.
in investment business

Distributable cash

30+ bn JPY in 5 years

10+ bn JPY in 5 years

Up to 30% of investment
business income

Positive cashflow from new Business 
will be added to the Distributable cash
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Financial Strategy for Investment Business

・Promote the sales of shares directly held by DG to generate investment EXIT income (proceeds from sales, etc.)
・Carefully select new investments, and plan for investing through funds for income purposes to diminish the balance
・Clarify the use of investment EXIT income and make strategic decisions on growth investment and additional returns, including new business development

Operational
Investment 

on
Balance
Sheet

Investment 
Business CF 

(Operating costs, 
after tax)

5Y Picture of Direct Investment and Income from Sales Usage of Investment EXIT Cashflow

Unrealized
Profit

Book Value
Investment

Business Income
30+ bn JPY
（5Y Total）

Reinvestment in Startups
and Managed Fund

Strategic Investments
（M&A・Capital alliance）

Investment in Growth
(New Business Development)

Consider Additional 
Shareholder Return

Make strategic decisions based on business 
environment and opportunities

Up to 30% of Investment Business 
Income

End of FY23.3 End of FY28.3

70 bn JPY
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Shareholder Return Policy

Long-term stable dividends on a 
progressive dividend basis

Special dividends/share buybacks 
based on portfolio sales progress

Base Business
Cashflow

Income from sales/distributions 
in the investment business

Stable
Dividends

Additional
Return

Accelerating
Dividend
Increase

Increasing dividend growth rate by 
launching new businesses

Distributable ResourcesPolicy
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Shareholder Return Policy

・Dividend Policy: Progressive dividends based on PS cash flow plus additional dividends from new business cash flow
・Consider additional returns (special dividends, share buybacks) from investment business cash flow as active options

Additional dividends 
from new businesses 

(LTI)

Stable dividends from CF from PS Segment

FY28.3

Shareholder Return by Base Business CF

FY24.3
Base Business C

F

1st layer
(PS)

2nd Layer
(New

businesses)

Additional Return
from Investment CF

Medium-term Plan

10+ bn JPY

Shareholder Return Policy

Dividend 
payout 
ratio

30+%

Investment for growth or additional shareholder returns will 
be determined, considering business environment and 
investment opportunities

Aim to increase dividends by 
generating cashflow through launch 
of strategic businesses

Plan to pay progressive dividends 
from cashflow of PS Segment, which 
is expected as continuous profit 
growth



Please note that the business forecasts and strategies covered in today’s presentation are based on our current evaluation and future results may vary significantly depending on unforeseeable 
events or circumstances. This announcement is solely for the purpose of the investors relationship and is not for making any solicitation for investment in any securities. This announcement does 
not constitute an offer to sell or the solicitation of an offer to buy any securities in the United States or any other jurisdiction in which such offer, solicitation or sale would be unlawful prior to 
registration or qualification under the securities laws of any such jurisdiction. Any securities of our consolidated subsidiaries have not been registered under the U.S. Securities Act of 1933, as 
amended (the “U.S. Securities Act”) and may not be offered or solid in the United States absent registration or an applicable exemption from the registration requirements of the U.S. Securities Act.
Any public offering of securities to be made in the United States will be made by means of a prospectus. Such prospectus will contain detailed information about the company making the offer and 
its management and financial statements.
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