
Hello, everyone. I am Shibata, CEO of Net Protections Holdings.
I would like to begin the financial results presentation for the nine months ended 
December 31, 2025.



Here is the agenda for today.
First, we will report on the financial results highlights,
and after that, we will explain management topics.



CFO Watanabe will explain the financial results highlights.



Group total GMV grew 19% year-on-year to 570.8 billion yen.
Cumulative operating profit for the nine months reached 2.53 billion yen. This represents a 
87% progress rate against our full-year forecast, showing very strong momentum that 
exceeds our plan. While we are well on track to achieve our full-year targets, we remain 
focused on driving further profit growth.

Now, let’s look at our performance by service.

atone, our primary B2C growth driver, GMV increased 57% year-on-year to 44.7 billion yen.
Beyond transaction growth from existing merchants, we have seen steady progress in 
acquiring new merchants in the e-commerce non-merchandise market, a strategic focus 
market, particularly in digital content. We are seeing stready progress in our dual-growth 
model, which leverages both e-commerce merchandise and non-merchandise markets.

NP Atobarai and others serve as our stable cash cow, where we prioritize gross profit as a key 
indicator. The business is performing steadily, generating 6.1 billion yen in gross profit.

NP Kakebarai, our another key growth driver alongside atone, GMV increased 41% year-on-
year to 254.5 billion yen, reflecting both the continued expansion of our existing merchants 
and the impact of a major new merchant that launched in May.



This is the summary for the nine months of the fiscal year ending March 2026.

Steady GMV growth is driving us toward a forecast beat. With 87% operating profit 
progress already secured, we are focused on maximizing Q4 gains for a full-year 
outperformance.

While profit attributable to owners of parent has reached a 99% progress rate, this is 
not driven by extraordinary factors. It simply reflects pending technical adjustments, 
such as tax effect accounting, scheduled for Q4.



Here is a breakdown of the year-on-year increase in GMV.

atone contributed 16.2 billion yen, driven by increased transaction volume from 
existing merchants and successful new merchant acquisitions in markets such as 
digital content.

B2B NP Kakebarai added 74.4 billion yen, driven by growth from existing merchants 
and the contribution of a major new merchant that launched in May.



This slide shows the trend in our GMV composition by service.

As I mentioned in the financial results highlights, our B2C service atone and our B2B 
service NP Kakebarai served as our key growth drivers, and our total GMV increased 
by 17% year-on-year.



This slide shows the Group total operating revenue and gross profit.

Total operating revenue increased by 5% year-over-year, driven by GMV growth in 
NP Kakebarai and atone.

Gross profit grew by 9% year-on-year, driven by GMV growth in NP Kakebarai and 
atone, along with cost containment efforts in NP Kakebarai, including improved 
delinquency control.

While total operating revenue for NP Atobarai and others declined, gross profit 
remained stable, maintaining a healthy performance overall.



From this slide, I will explain the key indicators for each service.

atone achieved 44% year-on-year growth, driven by increased transactions from 
existing merchants and successful expansion into the e-commerce non-merchandise 
market, particularly the digital content sector.

The temporary slowdown in year-on-year growth is simply due to the high base from 
major promotions held in Q3 last year.
We are already seeing a rebound, as new digital content merchants launched in 
January, and we anticipate growth returning to its normal pace from Q4.



Moving on to NP Atobarai and others.

GMV has returned to positive growth, driven by the growth of NP Atobarai air.

While total operating revenue declined, the impact on gross profit was minimal.
The decline in total operating revenue is due to a lower take rate, and I would like to 
highlight two main reasons for this change.

First, we are seeing an increase in the proportion of NP Atobarai wiz. This is a service where 
merchants issue invoices and enclose them directly with their products.
Since we do not incur the costs for printing or mailing invoices with NP Atobarai wiz, we do 
not need to take the associated fees.Consequently, while a higher ratio of NP Atobarai wiz
leads to a lower take rate, it is offset by a corresponding decrease in the cost of sales ratio, 
resulting in a negligible impact on the gross profit margin.

Next, there has been a change in the service proportion within the NP Atobarai and others. 
NP Atobarai air, which was previously smaller in scale, has showed robust growth,leading to a 
higher proportion of the total. Since NP Atobarai air has a lower take rate than NP Atobarai, 
this increasing contribution is reflected in the impact on total operating revenue.



Our B2B business, NP Kakebarai has maintained a high growth rate of 36% year-on-
year.
GMV is being steadily driven by expanding transaction volumes from existing 
merchants, alongside the contribution of a major merchant that onboarded in May.

While the growth rate has moderated slightly compared to Q2, this is primarily due 
to the major merchants that launched in November 2024.
Since more than a year has passed since its onboarding, the initial impact of that 
launch has now cycled through.

We are making steady progress in our coordination with the new major merchant 
announced in Q2.
Furthermore, we have entered into strategic business alliances with a major financial 
institution and a payment service provider, and I will share more details on these 
later in the presentation.
As we look toward further expansion, I am more confident than ever that our growth 
potential has reached an all-time high.



This slide shows the trends in SG&A expenses and the SG&A ratio to GMV.

For Q3, SG&A expenses amounted to 2.36 billion yen.
The SG&A ratio to GMV came in at 1.16%, representing a year-on-year improvement 
of 12 basis points.

We have shifted the timing of several marketing initiatives originally planned for Q3 
to Q4.
As a result, actual SG&A expenses for Q3 came in below our plan.



Moving on to SG&A by function.

Specialized hiring is progressing steadily across all functional areas.
However, as I explained earlier, Sales & Marketing expenses decreased due to the 
rescheduling of certain marketing initiatives originally planned for Q3 to Q4.

Regarding the breakdown, the increase in Tech & Development expenses is simply a 
reflection of costs being reallocated from Sales & Marketing and Others to align with 
our new organizational structure.
Fundamentally, there is no change in the underlying nature of our activities.



Next, the SG&A ratio to GMV by function.

As mentioned, despite some fluctuations in the ratios due to marketing shifts and 
reorganization, the fundamental strength of our operating leverage remains intact.

This concludes the financial results highlights.



From here, I, CEO Shibata, will present the management topics.



I would like to provide an update on our B2C business, atone.

First, regarding the status of new merchant acquisition, atone was successfully 
launched on 'Monster Strike,' operated by MIXI, last December.

The launch of atone on MIXI was primarily attributed to the enactment of the 'Mobile 
Software Competition Act (MSCA)' last December.
This new act allows online game operators to offer out-of-app billing, enabling them 
to diversify their payment methods.
We have already launched atone on another major gaming company's service and 
are in active discussions with several other operators for further adoption.

Next, I am pleased to announce that we launched a partnership with SP.LINKS 
(formerly Sony Payment Services) last October.
This partnership enables us to efficiently approach a wide range of e-commerce 
merchants.
Furthermore, we are in discussions with other major domestic and international 
payment service providers, and we look forward to updating on our progress.



Next, I would like to provide an update on our B2B business, NP Kakebarai.

On February 6th, we entered into a Memorandum of Understanding (MOU) with JCB 
regarding B2B payments.
Through this partnership, we will enhance the convenience of B2B transactions and 
further lead the shift toward a cashless society.

The collaboration with JCB will focus on three core pillars.

First, the issuance of corporate credit cards for NP Kakebarai members.
Second, the addition of credit card payment functionality to NP Kakebarai.
And lastly, the expansion of the collaboration within corporate portal-related 
businesses.

By fusing our respective strengths, we are committed to building a new social 
infrastructure for B2B payments.



Furthermore, today, February 13th, we entered into a Memorandum of 
Understanding (MOU) with Sumitomo Mitsui Card in the B2B payment sector.

This partnership consists of two primary pillars.

First, I will explain our joint sales and mutual referral initiatives for NP Kakebarai and 
Trunk.
Sumitomo Mitsui Card is actively working to finalize the framework for promoting NP 
Kakebarai to the SMBC Group’s extensive corporate customer network.
This is intended to address demands for B2B billing outsourcing, credit risk 
guarantees, and invoice management DX.
Simultaneously, we are also evaluating the optimal methods to introduce SMBC 
Group’s digital financial service, Trunk and their corporate credit cards to our buyer 
network.

Our second pillar focuses on maximizing the value proposition in the B2B payment 
sector. To this end, we will pursue various initiatives, starting with the integration of 
Sumitomo Mitsui Card’s payment products and our advanced system infrastructure.

Ultimately, by leveraging our solutions, we aim to create high-impact services and 
deliver exceptional value to a broad spectrum of corporate customers.



To provide a clearer picture of how our current key initiatives align with our growth 
strategy, the next two slides will outline our strategic roadmap.

First, B2C: atone.
Our primary focus for atone is to build and expand an ecosystem.

Regarding merchant acquisition,
we are aggressively targeting the e-commerce digital market, where traditional BNPL 
has yet to establish a strong foothold.
We are moving quickly to capture the rising demand for out-of-app billing and 
payment diversification, a trend accelerated by the Mobile Software Competition Act 
that took effect last December.
Additionally, we are strategically advancing our partnerships with Payment Service 
Providers. By diversifying our acquisition channels, we will drive greater efficiency in 
acquiring new merchants.

Regarding user base expansion,
we launched atone plus last August. While our immediate priority is stabilizing its 
profitability, we intend for it to become a major contributor to GMV growth and 
revenue expansion once that solid foundation is established.



Next, B2B: NP Kakebarai.

We continue to focus on acquiring enterprise merchants.

Our initiative with Otsuka Corporation, which launched last November, is currently 
being optimized to expand the transaction scope and is on track for a full-scale 
rollout.

Our partnerships with JCB and Sumitomo Mitsui Card, Japan’s leading financial and 
payment platforms, are pivotal to our enterprise merchant acquisition strategy.
We have already established a dominant position in the B2B payment market with a 
75% market share.
Our goal is to evolve into an essential infrastructure that delivers indispensable value 
to society.
While essential steps such as system integration take time before the results fully 
appear, I am confident that we are on the right path to maximizing our medium-term 
growth.
Please look forward to the great things ahead.



Let me share our thoughts on AI.

There is a concern in the market that AI will replace business operations, and we see 
this reflected in our stock price.
However, we do not view ourselves as being replaced. Quite the opposite, we are 
uniquely positioned to leverage AI as a powerful driver for our growth.

Our BNPL business integrates two core functions: billing operations and the 
underwriting of possible credit risk. For AI to be effective in credit screening, it 
requires vast amounts of training data on who paid and who did not. This is the kind 
of data that simply cannot be acquired overnight.

While many companies fear credit risk, we have taken a different path for the past 20 
years. By intentionally taking on risk and approving transactions, we have exclusively 
accumulated payment result data that no one else has. Today, our B2C and B2B 
transaction data exceed 580 million.

By combining this massive proprietary dataset with AI, we can accelerate the 
improvement of fraud detection and uncover high-quality customers that were 
previously overlooked. With this competitive advantage, we will take advantage of AI 
as a core driver of our growth.



Lastly, this slide shows our shareholder benefit program. 
We will award NP Points, which can be used for our payment service to eligible 
shareholders who own more than one trading unit of shares as of the end of March 
2026. 
We hope our shareholders will experience atone with this benefit program.



atone is widely available at stores ranging from specialty stores to general 
merchandise stores. 
You can use NP Points for a discount when shopping at these stores and others. 
We hope shareholders will enjoy shopping with atone redeeming their reward points 
in this benefit program. 

This is the end of our results briefing for the nine months ended December 31, 2025. 
Thank you for your attention.


