
Good afternoon, everyone. I am Shin Shibata, CEO of Net Protections 
Holdings.
I would like to begin the financial results presentation for the three 
months ended June 30, 2025.



These are the agendas for today.
I will begin with a review of our financial highlights. Following that, I will 
cover our management topics and the strategy for our core growth 
driver, the B2B business.



CFO Watanabe will explain the highlights of the financial results.



The Group total GMV grew over 20% year on year to 180.2 billion yen. 
Operating profit reached 767 million yen, up 2.8x year on year.

Now I will explain details by service.
atone GMV accelerated its growth, with a 65.3% year-on-year increase. This 
was driven by increased transactions from existing merchants and a strong 
contribution from new merchants.

NP Atobarai, our cash cow, focuses on gross profit as a key metric. We saw a 
28% increase, thanks to cost reductions from better delinquency control and 
the addition of late payment administration fees that began in the second 
quarter of the previous fiscal year.

NP Kakebarai accelerated its growth from the 30% range last year to a 43% 
increase, reaching 79.6 billion yen. This growth was driven by both the 
expansion of existing merchants' transaction volume and the contribution 
from large new merchants.



This is a summary of financial results for the three months ended June 30, 
2025.

Our overall GMV and profits at every level are ahead of schedule, due to 
an upside in GMV and better cost control.



Based on strong performance in the first quarter, we're revising our full-
year earnings forecast upward.

Here are the details of the revision.

We have increased our operating profit forecast from 2.6 billion yen to 
2.84 billion yen, reflecting the GMV increase and cost improvement.

Our methodology was to apply the outperformance from the first 
quarter directly to our full-year projection.
We have not made any changes to the forecasts for the second quarter 
and beyond.



This is the changes in each service’s share in GMV.

GMV for B2C atone achieved 65.3％ growth year on year, and GMV for 
B2B NP Kakebarai achieved 43.4% growth year on year.
With these two services as our growth drivers, the Group total GMV 
increased 20.6% year on year.



The slide shows how our GMV for the three months ended June 30, 2025 
increased year on year.

For B2C atone, GMV grew 5.2 billion yen, driven by the onboarding of 
new merchants in addition to increased transactions with existing 
merchants.

For B2B NP Kakebarai, GMV grew 24.1 billion yen, thanks to continued 
strong growth in transactions at existing merchants and the onboarding 
of new large merchants.



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

Total operating revenue increased 17.3% year on year.

Gross profit increased 29.3% due to cost curbing, including credit risk 
control at each business, and the addition of the late payment 
administration fees for NP Atobarai, which introduced in the second 
quarter of the previous fiscal year.
Please note that the year-on-year growth impact of the late payment 
administration fees will end this quarter.



From this slide, I will explain the key performance indicators for each of 
our services.

GMV for atone grew by 65.3% year on year, driven by transaction growth 
with existing merchants and a significant boost from new merchant 
acquisitions, particularly in the digital content market.



GMV for NP Atobarai and other increased 1.7% due to factors such as 
growth of NP Atobarai air.

Gross profit saw a significant increase of 28.1% year-over-year, due to 
the ongoing effect of the late payment administration fees introduced in 
the second quarter of the previous fiscal year,along with cost controls 
including delinquency management.



B2B NP Kakebarai, expanded its growth, showing a significant year-over-
year increase of 43.4%, up from the 30% range it saw last fiscal year.
This accelerated growth was driven by both increased transactions from 
existing merchants and the successful onboarding of new large 
merchants.



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

In the first quarter, SG&A expenses were 2.32 billion yen. The SG&A-to-
GMV ratio was 1.29%, a 0.14 percentage points improvement year-over-
year, and has returned to its normal low level as expected.

The temporary increase in SG&A expenses during the fourth quarter of 
the last fiscal year was due to additional marketing investments.

Our policy remains to keep the SG&A-to-GMV ratio low. However, we 
will also continue to make necessary investments for future growth, 
provided that we secure sufficient profit.



Here is a breakdown of our SG&A expenses by function.

All of our expenses for Tech & Development, Sales & Marketing, and 
Others came in roughly as planned.



The slide shows the ratio of SG&A expenses to GMV by function.

The SG&A-to-GMV ratio for each function decreased year on year.

Our business structure, where operating leverage works for each SG&A-
to-GMV ratio, remains unchanged.



Now, I, CEO Shibata, would like to share some remarks.
First, let me discuss our management topics.



Since its launch in 2011, NP Kakebarai has steadily grown its transaction 
volume, with the cumulative total surpassing 1 trillion yen in July 2025.

Our service has been adopted primarily by companies that face 
challenges with managing a large volume of small-value invoices and 
mitigating the risk of unpaid accounts.
We aim to continue our growth and establish ourselves as an essential 
business infrastructure for many companies.



atone also showed strong growth, and I would like to explain the 
background behind that.

GMV growth was robust, increasing by 5.3 billion yen, or 65.3% year on 
year. The growth exceeded 60%, driven by both growth from existing 
merchants and the onboarding of new ones.
Many of the new merchants were in the digital content market, which is 
a strategic market for atone, thereby broadening our target market.

We also officially launched atone Plus on August 1. This service offers a 
higher point reward rate and installment payment options for online 
purchases.
Until we can significantly expand the number of merchants where atone
is accepted, especially after atone is available at NP Atobarai stores next 
fiscal year, 
we will continue to acquire new atone plus members gradually.



Given the growing interest from new investors, we published a company 
introduction on June 24, 2025, to help deepen understanding of our 
business.
While we encourage you to read the entire material, today I would like 
to take this opportunity to explain key slides focused on our B2B growth 
strategy.



First, I would like to show you an overview of the B2B market.

This diagram breaks down the B2B billing process by function. 
While there are many services specializing in each of these functions, 
simply adopting them separately results in fragmented workflows and 
does not resolve the fundamental challenges that businesses face.

Our key strength is our ability to cover the entire billing process through 
a seamless, one-stop solution. Moreover, our ability to offer risk 
guarantees is a source of unique competitive advantage that other 
players do not have.



The B2B payment service market is growing rapidly due to social issues 
such as a declining working population and labor shortages and is 
expected to continue expanding in the future.
We have a 72% market share, making us the clear No. 1 leader in the 
market.



I would like to explain the background of our B2B service's rapid growth 
and high market share by sharing a specific case study. Here, we have 
the case of Timee, a leading company in the "on-demand work" market.

Due to the nature of their business, Timee faced challenges with a large 
volume of small-value invoices and credit management.
By comprehensively outsourcing these operations to our B2B service, we 
helped Timee focus on its core business.
We believe our service contributed to their rapid growth and smooth 
preparations for their IPO.



Let me introduce one more case study, GO Inc., the operator of Japan’s 
largest taxi app, GO.
We handle GO’s corporate billing operations.

Due to the nature of their business, GO was struggling with a large 
volume of small-value invoices, which was straining their resources.
They also had difficulty reaching new customer segments that couldn't 
be covered by their own credit standards, which hindered their business 
expansion.

By implementing our B2B service, GO was able to reduce the man-hours 
for billing operations to one-third of the original amount. This freed up 
resources, allowing them to focus on their core business.
Furthermore, by utilizing our credit expertise, they were able to 
approach new customers that were previously difficult to serve, 
achieving strong growth. We believe our service has significantly 
contributed to their business expansion.



Finally, I would like to explain our strategy for acquiring large merchants.

We will leverage our strengths, including our unrivaled track record and 
competitive advantages, to promote adoption of our services among top players 
in each industry. 
The six industries presented here are our primary targets, where we will 
particularly focus our efforts.

In these industries, we already have a wealth of implementation experience with 
major players and have accumulated deep insights and know-how in addressing 
industry-specific challenges.
Based on this unique know-how and successful case studies, we can develop 
business in a highly efficient and persuasive manner targeting other players as 
well.
We kindly ask our shareholders and investors to look forward to the significant 
growth of our B2B business.

This is the end of our results briefing for the three months ended June 30, 2025.
Thank you for your attention.


