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1. First Quarter Financial Results in the Year Ending December 31, 2025 (01.01.2025 - 03.31.2025) 

(1) Consolidated Operating Results (percentages shown represent year-on-year % change) 

 Net Sales Operating Profit Ordinary Profit 
 Profit Attributable to 

Owners of the 
Parent 

Three months ended ¥ millions    % ¥ millions    % ¥ millions    % ¥ millions    % 
March 31, 2025 71,547 3.9 14,561 0.9 13,504 -12.9 5,526 0.1 
March 31, 2024 68,861 5.0 14,436 31.4 15,503 29.9 5,519 40.4 

(Note) Comprehensive Income: March 31, 2025: 4,081 million (-67.0%), March 31, 2024: 12,385 million (72.2%)  

  
Net Profit per 

Share 

Net Profit per Share 

(Diluted) 

Three months ended ¥  ¥  

March 31, 2025 53.08 52.53 
March 31, 2024 51.99 51.59 

 
(2) Consolidated Financial Condition 

 Total Assets Net Assets Shareholders’ Equity 
Ratio 

As of ¥ millions    ¥ millions    % 
March 31, 2025 2,036,307 184,052 4.1 

December 31, 2024 2,151,114 190,047 4.0 
(Reference) Shareholders’ Equity: March 31, 2025: ¥82,860 million; December 31, 2024:¥86,340 million 
 
2. Dividends 

 
Annual Dividends 

End of Q1 End of Q2 End of Q3 End of Term Total 

 ¥  ¥  ¥  ¥  ¥      

Year Ended 12/2024 17.20 6.90 7.70 10.00 41.80 

Year Ending 12/2025 17.60     

Year Ending 12/2025 (forecast)  － － － － 

 
3. Consolidated Results Forecast for the Year Ending December 31, 2025 (01.01.2025 – 12.31.2025)  
As the Group's business “Internet Finance business,” "Cryptoassets business" and “Incubation business” 
are affected by economic conditions, financial markets, cryptoassets and other market conditions, it is 
difficult to forecast business performance, and therefore we do not disclose consolidated business results 
and dividend forecast. GMO Financial Holdings Co., Ltd., our subsidiary, discloses sales indicators, such 
as foreign exchange transaction volume, stock brokerage trading value, CFD trading value, cryptoasset 
trading value and the number of customer accounts, and operating revenue on a monthly basis. 



 
 

 

*Notes 
 

1. Changes resulting from revisions to accounting standard, etc.: Yes  

2. Changes other than those specified above: None  

3. Changes in accounting estimates: None  

4. Restatements: None  

 
(4) Number of Outstanding Shares (Common Shares) (Unit: shares) 

1. Outstanding shares at period end (inc. treasury)  Q1 FYE 12/2025  108,273,680 FYE 12/2024  109,176,555 

2. Treasury shares at period end Q1 FYE 12/2025  5,541,571 FYE 12/2024  4,534,546 

3. Average number of shares during the period Q1 FYE 12/2025  104,114,627 Q1 FYE 12/2024  106,161,470 

  

 
* Review of the accompanying quarterly consolidated financial statements by certified public 

accountants or an audit firm : No 

 
*  Note regarding the appropriate use of result forecasts and other items 

Although the Company aims to pay dividends quarterly with a payout ratio of 33% to net income 

attributable to owners of the parent, because it is difficult to forecast business performance, the amount 

of dividend forecast is yet to be determined at this time. We will promptly disclose dividend forecast 

when it becomes available.  

On May 14, 2025, we plan to stream a financial results briefing live. The presentation and explanation 

(voice) along with explanatory materials used on the day will be posted on our company website 

(https://ir.gmo.jp/en/) promptly after the meeting. 

 

(1) Significant changes in scope of consolidation during the current term: No 

(2) Special accounting treatments used in preparation of the quarterly consolidated financial statements: 

 None 

(3) Changes in accounting policy, changes in accounting estimates, restatements 

https://ir.gmo.jp/en/
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1. Overview of Operating Results, etc. 

(1) Overview of operating results for the three months ended March 31, 2025 

◆ Overview of the financial results for the three months ended March 31, 2025 
(Unit: ¥millions) 

  
Three months 

ended March 31, 
2024 

Three months 
ended March 31, 

2025 
Change % Change 

 Net sales 68,861 71,547 2,686 3.9% 

 Operating profit 14,436 14,561 125 0.9% 

 Ordinary profit 15,503 13,504 -1,998 -12.9% 

 
Profit attributable to owners of the 
parent 

5,519 5,526 6 0.1% 

  

Under the corporate slogan “Internet for Everyone” GMO Internet Group has consistently focused 

resources on the service to provide internet and service infrastructure since its foundation in 1995. 

With the increased usage of the Internet, the volume of information available on the Internet and the 

volume of transactions conducted over the Internet have increased exponentially, which has opened 

new business opportunities for the Group one after another, and the Internet infrastructure business 

with the recurring business model has been leading revenue growth. Following the recent spread of 

COVID-19, the progress of Digital Transformation (DX) and the spread of online consumption have 

been becoming an irreversible trend, contributing to the increasing need for services provided by the 

Group and the further expansion of business opportunities for the Group. 

 

Amidst such a business environment, (1) the Internet Infrastructure segment, a collective of No.1 

services, achieved record-high quarterly results thanks to stable growth of our rock-solid recurring 

revenues capable of dealing with uncertainty in the economic environment. (2) In the Internet 

Security segment, the cybersecurity business posted strong performance thanks to the usual 

seasonal demand and a growing awareness of security across society, but the segment profit 

decreased due mainly to system investment in the cipher security business. (3) The Online 

Advertising & Media segment reported a profit decrease due to weak performance in advertising 

agency and affiliate advertising in the advertising business as well as recording of the Group 

reorganization expenses despite strong sales of stock-type products in the media business. (4) In the 

Internet Finance segment, OTC FX, our main product, reported a high level of transaction volume 

and revenue while CFD reported a revenue decrease due to marketing measures aimed at the 

expansion of its customer base. (5) The Cryptoassets segment continued to generate profit as the 

transaction volume of cryptoassets remained at a high level. 

 

Effective January 1, 2025, the Group changed its reportable segments as follows.  

With the Internet playing an increasingly vital role as social infrastructure, ensuring its safety has 

become a pressing societal issue. In response, we newly established the ”Internet Security segment” 

by spinning off the “security business” from the “Internet Infrastructure segment” with an aim to 

position the business as a mid- and long-term growth driver and further develop and strengthen our 

services. 

Following the review of the business management structure, we also made the following changes 

to better present the business classification and business activities: 

・Transferred GMO TownWiFi, Inc., which operates a smartphone app “TownWiFi by GMO,” from 

“Other” in the “Internet Infrastructure segment” to “Internet media business” in the “Online Advertising 

& Media segment” 

・Transferred GMO Research & AI, Inc. from “Internet research and other business” to “Internet 

media business” in the “Online Advertising & Media segment.” 

 

As a result, for the three months ended March 31, 2025, the Group recorded net sales of ¥71,547  

million (up 3.9% year-on-year), operating profit of ¥14,561 million (up 0.9% year-on-year), ordinary 

profit of ¥13,504 million (down 12.9% year-on-year) and net profit attributable to owners of the parent 

of ¥5,526 million (up 0.1% year-on-year).  



―3― 

Net sales and operating profit by segment for the three months ended March 31, 2025 
(Unit: ¥millions) 

 
  

Three months 
ended March 

31, 2024 

Three months 
ended March 

31, 2025 
Change % Change 

 Internet Infrastructure     

  Net sales 40,261  42,636  2,375  5.9% 

  Operating profit 8,723  9,724  1,000  11.5% 

 Internet Security     

  Net sales 4,584  5,255  671  14.6% 

  Operating profit 405  210  -195  -48.1% 

 Online Advertising & Media       

  Net sales 9,320  9,437  116  1.3% 

  Operating profit 833  818  -14  -1.8% 

 Internet Finance       

  Net sales 10,971  10,436  -534  -4.9% 

  Operating profit 3,526  3,379  -146  -4.2% 

 Cryptoassets       

  Net sales 2,315  2,174  -141  -6.1% 

  Operating profit 954  548  -406  -42.6% 

 Incubation       

  Net sales 897  23  -873  -97.4% 

  Operating profit 440  -89  -530  － 

 Other       

 Net sales 1,790  2,990  1,199  67.0% 

 Operating profit -409  -20  388  － 

 Adjustment     

  Net sales -1,279  -1,406  -127  － 

  Operating profit -36  -8  28  － 

 Total     

  Net sales 68,861  71,547  2,686  3.9% 

  Operating profit 14,436  14,561  125  0.9% 

 

Effective January 1, 2025, the segmentation of the reportable segments was changed, and the 

year-on-year comparison above has been prepared with figures for the three months ended March 

31, 2024 under the new segmentation. 

 

1) Internet Infrastructure 

The Internet Infrastructure segment provides basic and service infrastructure for customers 

operating business in an online environment. Domain, cloud & rental server, ecommerce solutions, 

and payment - the major businesses in this segment – are all developed and offered in-house and 

each holds top share in their respective markets in Japan. In addition, the segment includes 

consumer Internet provider services. The following is a breakdown of results in each of the 

businesses comprising this segment. 

i. Domain  

Positioned as a gateway to the Group’s infrastructure segment, the domain business continues to 

grow its customer base with a low-pricing strategy. The number of domain registration and renewals 

during the three months ended March 31, 2025 was 2.56 million (up 7.2% year-on-year), the total 

number of domains under management as of March 31, 2025 was 9.39 million (down 0.9% year-on-

year). As a result, net sales amounted to ¥2,690 million (up 3.1% year-on-year).  
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ii. Cloud & rental server (hosting)  

The cloud & rental server (hosting) business responds to growing diversification of client needs 

through shared, dedicated, VPS and cloud-based offerings under a multi-brand strategy mainly 

through GMO Internet, GMO GlobalSign Holdings and GMO Pepabo. A GPU hosting service “GMO 

GPU Cloud” is also included in this business. Despite favorable growth in the server for corporate 

customers, due to a sagging demand for certain retail server, the number of web hosting contracts as 

of March 31, 2025 declined to 1.11 million (down 0.1% year-on-year). As a result, net sales were 

¥5,502 million (up 4.7% year-on-year).  

  

iii. Ecommerce solutions 

Ecommerce solutions are offered mainly by GMO Pepabo and GMO MAKESHOP and comprises 

EC platforms that provide platforms for online stores, minne, a C2C handmade market, SUZURI, an 

original merchandise production/sales service, and O2O support service. In the online store support 

(EC platform), the number of paid stores as of March 31, 2025 decreased 7.7% year-on-year to 47 

thousand, but the total transaction volume was ¥137.0 billion (up 7.1% year-on-year) due to a steady 

shift to high-price plans. As a result, net sales were ¥3,693 million (up 2.8% year-on-year).  

vi. Payment 

Payment services are mainly operated by GMO Payment Gateway and offer comprehensive 

payment-related services and finance-related services. In the payment-related services, 

online/recurring payments in the Ecommerce market showed strong growth, and the spread of a 

next-generation payment platform “stera” terminal with the expansion of cashless payment market in 

the face-to-face transactions led to favorable growth in the transaction volume. As a result, the 

number of transactions and the transaction volume showed favorable growth, and net sales 

increased to ¥20,190 million (up 11.8% year-on-year).  

v. Provider (ISP) 

In this sub-segment, GMO Internet offers the Internet provider services for consumers. While the 

number of in-house fixed lines, its mainstay, showed stable growth, the number of subscriptions as of 

March 31, 2025 decreased to 2.19 million (down 2.9% year-on-year) due to a change in sales mix. 

As a result, net sales were ¥9,851 million (down 1.5% year-on-year).  

 

Overall, the Internet Infrastructure segment recorded net sales of ¥42,636 million (up 5.9% year-

on-year) and operating profit of ¥9,724 million (up 11.5% year-on-year). 

 

2) Internet Security 

Under the slogan “A Safe Future for Everyone,” the Internet Security segment offers 

comprehensive security services to cope with a wide variety of digital risks surrounding society and 

corporations in three areas of cipher security, cybersecurity and brand security. The following is a 

breakdown of results in each of the businesses comprising this segment. 

  

i. Prevention of eavesdropping, data tampering and identity spoofing (cipher security)  

This sub-segment offers services to prevent eavesdropping, data tampering and identity spoofing 

using the authentication technology such as electronic certification and electronic seal mainly through 

GMO GlobalSign Holdings on a global basis. For the three months ended March 31, 2025, e-contract 

service GMO Sign and an enhanced login authentication service GMO Trust Login showed strong 

performance. In particular, in e-contract service GMO Sign, the number of contracts transmitted 

increased favorably due to enhanced sales efforts such as by proposing optional services to the 

existing customers. In addition, the number of introductions of GMO Sign e-Seal to computerize 

disposition notices, etc. in government agencies and municipalities increased steadily. On the other 

hand, SSL sales in Europe and the United States were weak due mainly to worsening business 

confidence. As a result, net sales amounted to ¥3,178 million (up 6.3% year-on-year). 
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ii. Cyberattack protection (cybersecurity)   

In this sub-segment, GMO Cybersecurity by Ierae and GMO Flatt Security offer cyberattack 

protection solutions leveraging the expertise of world-leading white hat hackers. For the three months 

ended March 31, 2025, in addition to the usual seasonal demand, a growing awareness of security 

across society and an increased brand awareness through the “GMO for Internet Security” project 

contributed to sales. In particular, orders for vulnerability assessment and penetration test by GMO 

Cybersecurity by Ierae showed strong growth. As a result, net sales amounted to ¥1,691 million (up 

36.4% year-on-year).   

  

Overall, net sales in the Internet Security segment increased to ¥5,255 million (up 14.6% year-on-

year), but operating profit decreased to ¥210 million (down 48.1% year-on-year) due to the system 

investment related to the electronic certification agency in the cypher security business. 

 

3) Online Advertising & Media 

The Online Advertising & Media segment provides marketing solutions for online businesses. The 

following is a breakdown of results in each of the businesses comprising this segment. 

i. Online advertising   

This sub-segment provides comprehensive Internet advertising services such as advertising 

agency and ad platform mainly through GMO Internet and GMO TECH. For the three months ended 

March 31, 2025, net sales amounted to ¥3,595 million (down 15.8% year-on-year) due to sagging 

performance in advertising agency and affiliate advertising. 

ii. Internet media  

This sub-segment provides advertising space through operation of our own media and customer 

attraction support services mainly through GMO TownWiFi, GMO Media and GMO TECH. For the 

three months ended March 31, 2025, stock-type services, including MEO Dash! by GMO, a support 

service for attracting customers using Google map, and KIREIPASS Connect by GMO, a 

management support platform for private practice and aesthetic clinics, showed favorable 

performance. As a result, net sales amounted to ¥5,841 million (up 15.7% year-on-year).  

 

Overall, the Online Advertising & Media segment recorded net sales of ¥9,437 million (up 1.3% 

year-on-year) and operating profit of ¥818 million (down 1.8% year-on-year).  

 

4) Internet Finance 

The Internet Finance segment provides online financial services for retail investors mainly through 

GMO Click Securities, a consolidated subsidiary of GMO Financial Holdings. As of March 31, 2025, 

the number of OTC FX accounts increased to 1.557 million (up 3.3% year-on-year), showing steady 

growth. OTC FX reported a year-on-year revenue increase due to an increase in trading value and 

improved profitability. On the other hand, CFD reported a revenue decrease due to a decline in 

profitability although trading value and the balance of deposit received increased year-on-year thanks 

to a low-spread strategy aimed at strengthening returns to customers and expanding the customer 

base.  

 

Overall, the Internet Finance segment recorded net sales of ¥10,436 million (down 4.9% year-on-

year) and operating profit of ¥3,379 million (down 4.2% year-on-year). 

 

5) Cryptoassets  

The Cryptoassets segment operates businesses pertaining to “mining,” “exchange,” and “payment” 

of cryptoassets. Performance of each business is as follows. 

i. Cryptoassets mining  

The Cryptoassets mining business runs mining centers. As mining centers are currently not in 

operation, net sales were ¥0 million (up 7.2% year-on-year). Downside risks to earnings are limited 

as the fixed cost is reduced.  
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ii. Cryptoassets exchange   

This sub-segment is engaged primarily in spot trading and leveraged transactions of cryptoassets 

mainly through GMO Coin, a consolidated subsidiary of GMO Financial Holdings. The customer base 

has been expanding with the number of customer accounts as of March 31, 2025 increasing to 729 

thousand (up 16.4% year-on-year). As a result, net sales amounted to ¥2,145 million (down 2.8% 

year-on-year). 

 

Overall, the Cryptoassets segment reported net sales of ¥2,174 million (down 6.1% year-on-year) 

and operating profit of ¥548 million (down 42.6% year-on-year).  

 

6) Incubation  

This segment is engaged in investing in domestic and overseas internet related companies aimed 

at capital gains, supporting business expansion, and supporting corporate value improvement mainly 

through GMO Venture Partners. Net sales were ¥23 million (down 97.4% year-on-year), and 

operating loss was ¥89 million (operating profit of ¥440 million for the three months ended March 31, 

2024) due to an absence of sales of investment securities reported in the three months ended March 

34, 2024. 
 
 

 (Reference1) Changes in operating results and financial condition by quarter 
 (Unit: ¥millions) 

  Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 

Net sales 68,861 67,619 69,623 71,302 71,547 

Operating profit 14,436 9,573 11,815 10,827 14,561 

Ordinary profit 15,503 9,734 9,460 11,866 13,504 

Profit attributable 
to owners of the parent 

5,519 2,203 2,485 3,164 5,526 

Total assets 1,937,332 1,925,041 1,874,730 2,151,114 2,036,307 

Shareholders’ equity 86,688 89,141 83,551 86,340 82,860 
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(Reference2) 

Quarterly results by segment/business 
I Net sales by segment                                                            (Unit: ¥millions) 

    Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 

Internet Infrastructure         

  Provider (ISP) 9,998 10,151 9,917 8,935 9,851 

  Domain 2,610 2,611 2,655 2,710 2,690 

  Cloud & rental server (hosting)  5,255 5,413 5,380 5,478 5,502 

  Ecommerce solutions 3,593 3,644 3,737 3,959 3,693 

  Payment 18,062 17,841 19,325 20,027 20,190 

  Other 740 728 763 684 708 

  Total 40,261 40,390 41,781 41,796 42,636 

Internet Security      

 Prevention of eavesdropping, 
data tampering and identity 
spoofing (cipher security)  

2,989 2,975 2,797 3,115 3,178 

 Cyberattack protection 
(cybersecurity)  

1,240 860 1,162 1,488 1,691 

 Identity spoofing monitoring 
and removal support (brand 
security)  

354 1,092 344 1,016 386 

 Total 4,584 4,928 4,305 5,620 5,255 

Online Advertising & Media      

  Online advertising 4,272 3,878 3,589 3,995 3,595 

  Internet media 5,047 4,879 4,955 5,484 5,841 

  Total 9,320 8,757 8,544 9,480 9,437 

Internet Finance 

  Total 10,971 10,852 12,633 9,269 10,436 

Cryptoassets      

  Cryptoassets exchange 2,206 1,743 1,483 3,481 2,145 

  Cryptoassets mining 0 － － － 0 

 Cryptoassets payment 109 40 34 30 28 

  Total 2,315 1,784 1,518 3,512 2,174 

Incubation 

  Total 897 106 42 709 23 

Sub total 68,350 66,820 68,825 70,387 69,964 

Other 1,790 2,060 2,023 1,951 2,990 

Adjustment -1,279 -1,261 -1,225 -1,036 -1,406 

Net sales 68,861 67,619 69,623 71,302 71,547 

 
II Operating profit by segment  

  Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 

Internet Infrastructure  8,723 8,911 7,949 8,775 9,724 

Internet Security 405 337 -335 441 210 

Online Advertising & Media 833 764 809 1,134 818 

Internet Finance 3,526 -676 3,309 -1,828 3,379 

Cryptoassets 954 385 226 1,838 548 

Incubation 440 -300 -213 133 -89 

Sub total 14,882 9,421 11,744 10,495 14,590 

Other -409 173 85 361 -20 

Adjustment -36 -20 -15 -28 -8 

Operating profit 14,436 9,573 11,815 10,827 14,561 
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(Reference3) 
Description of businesses in each segment 

Business segment Main operations 

Internet 
Infrastructure 

Domain 

・Domain issuance and wholesale business that manages domains 
including “.shop” and “.tokyo”  

・Domain registration and sales (domain registrar) business offered by 
“Onamae.com,” “MuuMuu Domain,” and “VALUE-DOMAIN”  

Cloud & rental 
server (hosting)   

・Provision, operation, management, and maintenance of shared, VPS, 
dedicated and cloud-based web hosting services including “GMO GPU 
Cloud,” “Onamae.com Rental Server,” “ConoHa by GMO,” “Cloud 
CREW by GMO,” “ALTUS by GMO,” “Cloud VPS by GMO,” “Lolipop!,” 
and “heteml” 

Ecommerce 
solutions 

・Provision of online store support (EC platform) service offered by “Color 
me shop” and “MakeShop” 

・Operation of C2C handmade marketplace “minne” 
・Operation of original merchandise production/sales service including 

“SUZURI” 
・Ecommerce/O2O support services, etc. 
・Operation of “OMAKASE,” reservation management service for 

restaurants 
・Web design, operational support and system consulting service, etc. 

Payment  

・”PG Multi-Payment Service” for mail order and ecommerce business, 
comprehensive payment processing services for public sector, and 
finance-related service including “Early payment service,” “Transaction 
lending,” “Sokkyu by GMO” and “GMO payment after delivery” 

Provider (ISP)  
・Internet provider services including ”GMO TokuToku BB” and “GMO BIZ 

Access” 

Internet Security 

Prevention of 
eavesdropping, 
data tampering 
and identity 
spoofing (cipher 
security)  

・”Quick authentication SSL,” “Organization authentication SSL” and other 
SSL sever certificates, “Code signing certificates,” “PDF document 
signing certificates,” “Client certificates” and other digital certificate 
services 

・e-contract service “e-contract service GMO Sign” 

Cyberattack 
protection 
(cybersecurity)  

・Vulnerability assessment of web and smartphone applications, 
penetration test and security incident response  

・Provision of security auto-assessment tool “GMO Cyberattack Net 
Assessment”   

・Provision of automatic vulnerability assessment SaaS “Shisho Cloud by 
GMO”  

Identity spoofing 
monitoring and 
removal support 
(brand security)  

・Brand protection measures, detection and removal of fake products, 
provision of trademark management system, and acquisition and 
management of domain name   

Online 
Advertising & 
Media 

Online 
advertising 

・Comprehensive online advertising services including listing, mobile and 
ad networks, reward and affiliate advertising. 

・Advertising planning and production 

Internet media 

・Operation of online media such as WiFi access support service for 
smartphones “TownWiFi,” programming educational portal “coeteko,” 
point site “Point Town,” game platform “gesoten,” joint purchase coupon 
site “Kumapon” and aesthetic medical ticket purchase site “KIREIPASS,” 
hobby class and workshop research platform “shumi navi,” life 
information site for career women “michill,” and ad distribution to own 
media 

・SEM Media 
Search engine optimization service including “SEO Dash! by GMO” 
and “MEO Dash! by GMO” 

・Provision of Internet research systems, management and operation of 
research panel including “GMO Research Cloud Panel” 

Internet Finance Internet finance ・Operation of online securities trading, FX trading, CFD trading, etc. 
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Cryptoassets  

Cryptoassets 
exchange 

・Spot trading and leveraged transactions of cryptoassets, etc. 

Cryptoassets 
mining 

・Operation of mining centers 

Cryptoassets 
payment 

・Issuance and redemption of stablecoin “GYEN” and “ZUSD” 

Incubation Venture capital ・Investment in private Internet startups 



―10― 

 (2) Overview of financial condition as of March 31, 2025 

<Assets, liabilities and net assets> 

 

(Assets)  

As of March 31, 2025, total assets decreased ¥114,807 million from December 31, 2024 to 

¥2,036,307 million. Major factors included a decrease of ¥29,754 million in cash and deposits, a 

decrease of ¥70,573 million in cryptoassets under custody, a decrease of ¥8,333 million in various 

assets due to fluctuations in customer assets in the Securities segment (deposits, margin transaction 

assets, loan secured by securities, short-term guarantee deposits, and variation margin paid), and an 

increase of ¥3,642 million in inventory. 

(Liabilities)  

As of March 31, 2025, total liabilities decreased ¥108,811 million from December 31, 2024 to 

¥1,852,255 million. Major factors included a decrease of ¥4,457 million in amount payable, a 

decrease of ¥70,573 million in deposits received for cryptoassets, a decrease of ¥10,667 million in 

deposits received, a decrease of ¥19,518 million in various liabilities due to fluctuations in customer 

assets in the Securities segment (deposits received, margin transaction liability, guarantees received, 

variation margin received, and loans payable secured by securities), an increase of ¥3,522 million in 

debt, and an increase of ¥5,097 million in bonds.  

(Net assets)  

As of March 31, 2025, total net assets decreased ¥5,995 million from December 31, 2024 to 

¥184,052 million. Major factors included a decrease of ¥1,470 million in other securities valuation 

differences, a decrease of ¥2,107 million in foreign currency translation adjustments, a decrease of 

¥2,542 million in non-controlling interests, an increase of ¥2,104 million in earned surplus (consisting 

of an increase from recording profit attributable to owners of the parent totaling ¥5,526 million, a 

decrease from dividend payments of ¥1,046 million, and a decrease from retirement of treasury 

stock of ¥2,375 million), and an increase of ¥3,421 million in treasury stock due to acquisition and 

retirement. 

 

(3) Consolidated results forecast and other forward-looking information 

For the fiscal year ending December 31, 2025, the Group plans to increase both net sales and 

operating profit, mainly in Internet Infrastructure segment. Meanwhile, there are certain factors that 

cannot be reasonably predicted at this point, including: (1) fluctuation of cryptoasset prices and 

global hash rate trends in Cryptoassets business, (2) potential impact of economic situations and 

market conditions in Internet Finance segment, and (3) when and how much capital gains will be 

realized in Incubation segment. Accordingly, we do not disclose the consolidated results forecast for 

the fiscal year ending December 31, 2025. 
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2. Quarterly Consolidated Financial Statements and Major Notes 

(1) Quarterly consolidated balance sheet 
        (Unit: ¥millions) 

    
Fiscal year ended 

December 31, 2024 
(As of Dec 31, 2024) 

  
Three months ended 

March 31,2025 
(As of Mar 31, 2025) 

Assets         

Current assets     

  Cash and deposits  469,168  439,414 

  Trade notes, accounts receivable and contract 
assets 

 41,789  41,403 

  Operational investment securities  15,075  14,911 

Inventory   26,024  29,667 

  Cryptoassets under custody  398,713  328,140 

  Securities segment deposits  506,548  493,630 

  Securities segment margin transaction assets  102,134  98,319 

  Securities segment loan secured by securities  9,067  13,143 

  Securities segment short term guarantee deposits  76,370  71,455 

  Securities segment variation margin paid  101,083  110,322 

  Other  207,966  197,340 

  Allowance for doubtful debts  -8,043  -6,887 

  Total current assets  1,945,899  1,830,861 

Fixed assets     

Tangible fixed assets  67,458  67,184 

 Intangible fixed assets     

   Goodwill  16,851  18,367 

   Software  17,353  17,646 

   Other  11,756  11,372 

   Total intangible fixed assets  45,961  47,385 

 Investments and other assets     

   Investment securities  62,811  64,977 

   Deferred tax asset  7,150  9,402 

   Other   40,145  35,483 

   Allowance for doubtful debts  -18,311  -18,988 

   Total investments and other assets  91,795  90,875 

  Total fixed assets  205,215  205,446 

 Total assets  2,151,114  2,036,307 
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        (Unit: ¥millions) 

    
Fiscal year ended 

December 31, 2024 
(As of Dec 31, 2024) 

  
Three months ended 

March 31,2025 
(As of Mar 31, 2025) 

Liabilities     

  Current liabilities     

Trade notes and accounts payable  15,036  15,277 

Short term debt  224,695  229,948 

Current portion of bonds  226  226 

Amount payable  50,573  46,115 

Deposits received for cryptoassets  398,713  328,140 

Securities segment deposits received  64,631  53,854 

Securities segment margin transaction liability  28,963  32,257 

Securities segment guarantees received  553,667  549,922 

Securities segment variation margin received  17,628  12,205 

Securities segment loans payable secured by 
securities 

 14,064  11,194 

Accrued corporate tax, etc.  8,703  8,847 

Allowance for bonuses  3,310  2,629 

Allowance for bonuses to directors  201  487 

Advance payment received  1,442  286 

Contract liabilities  25,249  26,565 

Deposits received  170,089  159,421 

Other  43,492  31,462 

Total current liabilities  1,620,688  1,508,845 

 Fixed liabilities     

Bonds  121,362  126,459 

Convertible bonds with equity warrants  20,330  20,275 

Long term debt  188,260  186,529 

Deferred tax liability   766  742 

Other  8,766  8,515 

Total fixed liabilities  339,485  342,522 

 Statutory reserve     

Financial instruments transaction liability reserve  893  887 

Total statutory reserve  893  887 

 Total liabilities  1,961,067  1,852,255 

Net assets     

 Shareholders’ equity     

Capital stock  5,000  5,000 

Capital surplus  31,088  32,452 

Earned surplus  53,506  55,611 

Treasury stock  -11,400  -14,822 

Total shareholders’ equity  78,194  78,241 

 Accumulated other comprehensive income     

Other securities valuation differences  749  -721 

Deferred hedging profit/loss  60  110 

Foreign currency translation adjustments  7,336  5,229 

Total accumulated other comprehensive income  8,146  4,618 

 Equity warrants  57  84 

 Non-controlling interests  103,650  101,107 

 Total net assets  190,047  184,052 

Total liabilities and net assets  2,151,114  2,036,307 
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(2) Quarterly consolidated statements of income and comprehensive income 
 
Quarterly consolidated statement of income 

For the three months ended March 31, 2024 and 2025 
(Unit: ¥millions) 

   
Three months ended 

March 31,2024 
(Jan. to Mar. 2024) 

  
Three months ended 

March 31,2025 
(Jan. to Mar. 2025) 

Net sales  68,861  71,547 

Cost of sales  28,404  28,364 

Gross profit on sales  40,456  43,183 

Sales, general & administrative expenses  26,020  28,621 

Operating profit  14,436  14,561 

Non-operating revenue     

  Interest received  390  357 

  Dividends received  46  398 

  Foreign exchange gain  818  － 

Gain on sale of investment securities  399  415 

  Gain on investments in partnership  567  － 

 Other  422  166 

 Total non-operating revenue  2,645  1,337 

Non-operating expenses     

 Interest paid  623  777 

 Equity method investment losses  577  488 

 Bond issuance cost  24  24 

Foreign exchange losses  －  514 

  Commission paid  205  375 

 Other  147  215 

Total non-operating expenses  1,579  2,395 

Ordinary profit   15,503  13,504 

Extraordinary profit     

Gain on negative goodwill  －  1,098 

Reversal of financial instruments transaction liability 
reserve 

 －  5 

Other  55  63 

 Total extraordinary profit  55  1,167 

Extraordinary loss     

 Loss on disposal of fixed assets  296  2 

Provision of financial instruments transaction liability 
reserve 

 20  － 

 Other  0  3 

 Total extraordinary loss  316  5 

Net profit before adjustment for tax, etc.  15,241  14,665 

Corporate, municipal and enterprise taxes  4,972  6,401 

Corporate tax etc. adjustment  -178  -1,659 

Total corporate taxes, etc.  4,794  4,742 

Net profit   10,447  9,923 

Profit attributable to non-controlling interests  4,927  4,397 

Profit attributable to owners of the parent  5,519  5,526 
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Quarterly consolidated statement of comprehensive income 
For the three months ended March 31, 2024 and 2025 

(Unit: ¥millions) 

   
Three months ended 

March 31,2024 
(Jan. to Mar. 2024) 

  
Three months ended 

March 31,2025 
(Jan. to Mar. 2025) 

Net profit  10,447  9,923 

Other comprehensive income     

  Other securities valuation differences  -1,325  -1,914 

  Deferred hedging profit/loss  71  74 

Foreign currency translation adjustments   3,234  -4,015 

Share of other comprehensive income of associates accounted 
for using equity method 

 -42  13 

  Total other comprehensive income   1,938  -5,841 

Comprehensive income  12,385  4,081 

(Breakdown)     

Comprehensive income attributable to owners of the parent  5,651  1,998 

Comprehensive income attributable to non-controlling interests  6,734  2,083 
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 (3) Notes regarding the quarterly consolidated financial statements 

(Notes regarding changes in accounting policy) 

(Application of “Accounting Standard for Current Income Taxes,” etc.)   

On January 1, 2025, the Company applied the “Accounting Standard for Current Income Taxes” (ASBJ 

Statement No. 27, October 28, 2022, “Revised Accounting Standard 2022”). 

Revisions to categories in which current income taxes, etc. (taxation on other comprehensive income) 

should be recorded conform to the transitional treatments prescribed in the proviso of Paragraph 20-3 of 

the Revised Accounting Standard 2022 and the proviso of Paragraph 65-2 (2) of “Guidance on Accounting 

Standard for Tax Effect Accounting” (ASBJ Guidance No. 28, October 28, 2022, “Revised Guidance 

2022”). This change in the accounting policy has no impact on the quarterly consolidated financial 

statements. 

With regard to revisions related to changes in the treatment in the consolidated financial statements 

when gains or losses on sales of shares of subsidiaries, etc. arising from transactions between 

consolidated companies are deferred for tax purposes, the Company applied the Revised Guidance 2022 

effective January 1, 2025. The change in accounting policies were applied retrospectively to the quarterly 

consolidated financial statements for the three months ended March 31, 2024 and the consolidated 

financial statements for the fiscal year ended December 31, 2024. This change in the accounting policy 

has no impact on the quarterly consolidated financial statements for the three months ended March 31, 

2024 and the consolidated financial statements for the fiscal year ended December 31, 2024. 

 

(Application of “Practical Solution on the Accounting for and Disclosure of Current Taxes Related to the 

Global Minimum Tax Rules”)  

On January 1, 2025, the Company applied the “Practical Solution on the Accounting for and Disclosure 

of Current Taxes Related to the Global Minimum Tax Rules” (ASBJ PITF No. 46, March 22, 2024). Since 

we applied Paragraph 7 of ASBJ PITF No. 46, current taxes related to the global minimum tax rules are 

not recorded in the quarterly consolidated financial statements for the three months ended March 31, 

2025.  
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(Segment Information, etc.) 
 
I For the three months ended March 31, 2024 (01.01.2024-03.31.2024) 

1. Information relating to net sales and profit or loss by reportable segment 

 
 

      
 

(Unit: ¥millions) 

 

Reportable Segment 
Other 

(Note 1) 

Adjustment 

(Note 2) 

Consolidated 

P/L (Note 3) Internet 

Infrastructure 

Internet 

Security 

Online Ad 

& Media 

Internet 

Finance 
Cryptoassets   Incubation Total 

Net sales           

Sales to 

unaffiliated 

customers 

39,772 4,457 8,840 10,965 2,315 897 67,249 1,611 － 68,861 

Intersegment 

transactions 

or transfer 

488 126 479 6 － － 1,100 178 -1,279 － 

Total 40,261 4,584 9,320 10,971 2,315 897 68,350 1,790 -1,279 68,861 

Segment 

profit/loss  
8,723 405 833 3,526 954 440 14,882 -409 -36 14,436 

(Notes) 

1.  “Other” represents real estate leasing and other businesses not included in reportable segments. 

2.  Segment profit/loss adjustment (¥-36 million) is an elimination of intersegment transactions.  

3.  Segment profit/loss is based on operating profit in the quarterly consolidated statement of income. 

 

2. Information on impairment losses on fixed assets or goodwill, etc. by reportable segment 

(Significant change in goodwill) 

The Internet Security segment acquired shares of GMO Flatt Security Inc. and included the 

company in the scope of consolidation, which resulted in the recognition of goodwill. The resulting 

increase in goodwill for the three months ended March 31, 2024 was ¥1,627 million. 
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II For the three months ended March 31, 2025 (01.01.2025-03.31.2025) 

1. Information relating to net sales and profit or loss by reportable segment 

 
 

      
 

(Unit: ¥millions) 

 

Reportable Segment 
Other 

(Note 1) 

Adjustment 

(Note 2) 

Consolidated 

P/L (Note 3) Internet 

Infrastructure 

Internet 

Security 

Online Ad 

& Media 

Internet 

Finance 
Cryptoassets Incubation Total 

Net sales           

Sales to 

unaffiliated 

customers 

42,078 5,153 9,105 10,433 2,174 23 68,969 2,577 － 71,547 

Intersegment 

transactions 

or transfer 

557 102 331 3 － － 994 412 -1,406 － 

Total 42,636 5,255 9,437 10,436 2,174 23 69,964 2,990 -1,406 71,547 

Segment 

profit/loss  
9,724 210 818 3,379 548 -89 14,590 -20 -8 14,561 

(Notes) 

1.  “Other” represents real estate leasing and other businesses not included in reportable segments. 

2.  Segment profit/loss adjustment (¥-8 million) is an elimination of intersegment transactions.  

3.  Segment profit/loss is based on operating profit in the quarterly consolidated statement of income. 

 

2. Matters regarding changes in reportable segments 

Following the review of the business management structure, we changed the reportable segments 

as stated below to better present the business classification and business activities. 

With the Internet playing an increasingly vital role as social infrastructure, ensuring its safety has 

become a pressing societal issue. In response, we decided to make the ”Internet Security business” 

a new reportable segment by spinning it off from the “Internet Infrastructure segment” with an aim to 

position the business as a mid- and long-term growth driver and further develop and strengthen our 

services. 

In addition, as a result of the merger of GMO Research & AI, Inc. and GMO TownWiFi, Inc., GMO 

TownWiFi, Inc., which operates a smartphone app “TownWiFi by GMO,” was transferred from the 

“Internet Infrastructure segment” to the “Online Advertising & Media segment.”  

The segment information for the three months ended March 31, 2024 has been prepared under the 

new segmentation. 

 

3. Information on impairment losses on fixed assets or goodwill, etc. by reportable segment 

Not applicable. 
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(Notes regarding significant changes in shareholders’ equity) 

Pursuant to the resolution at the Board of Directors meeting held on February 12, 2025, the 

Company retired 902,875 shares of treasury stock, which resulted in decreases in earned surplus 

and treasury stock of ¥2,375 million, respectively. In addition, pursuant to the resolutions at the Board 

of Directors meeting held on February 13, 2024, August 8, 2024 and February 12, 2025, the 

Company acquired 1,909,900 shares of treasury stock for ¥5,796 million. 

As a result, earned surplus and treasury stock as of March 31, 2025 were ¥55,611 million and 

¥14,822 million, respectively. 

 
(Notes regarding the going concern assumption) 

Not applicable. 

 
(Notes regarding quarterly consolidated statement of cash flows) 

The quarterly consolidated statement of cash flows for the three months ended March 31, 2025 is 

not prepared. Depreciation (including amortization of intangible assets other than goodwill) and 

amortization of goodwill for the three months ended March 31, 2024 and 2025 are as follows: 

 

(Unit: ¥millions) 

 

Three months ended  

March 31, 2024 

(Jan. to Mar. 2024) 

Three months ended  

March 31, 2025 

(Jan. to Mar. 2025) 

Depreciation expenses 3,082 3,442 

Amortization of goodwill 474 609 
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(Business combination, etc.)  

Transactions under common control, etc. 

The Company resolved at its Board of Directors meeting held on June 25, 2024 to transfer its Internet 

Infrastructure business (Domain, Cloud & rental server (hosting), and Provider (ISP)) and Online 

Advertising & Media business to its consolidated subsidiary GMO Internet, Inc. (the company name 

was changed from GMO AD Partners Inc. on January 1, 2025, “GMO-I”) through an absorption-type 

company split, and signed an absorption-type company split agreement on the same day. In conjunction 

with the company split, the Company transitioned to a holding company structure on January 1, 2025. 

 

(1) Overview of the business combination 

(i) Name and business description of the target business 

Internet Infrastructure business (Domain, Cloud & rental server (hosting), and Provider (ISP)) and 

Online Advertising & Media business 

(ii) Date of the business combination 

January 1, 2025 

(iii) Legal form of the business combination  

Absorption-type company split, with the Company as the demerged company and GMO-I as the 

successor company 

(iv) Company name after the combination 

GMO Internet, Inc.  

(v) Purpose of the business combination 

(i) Strengthening the system for the AI & robotics revolution  

The Group, under the slogan “Becoming the No. 1 Corporate Group Pioneering the Future with 

AI,” is actively promoting the use of AI across the entire group quickly. We have established GMO 

AI & Robotics Corporation, anticipating significant progress in the development of robots highly 

compatible with AI. We are building a framework for the upcoming AI robotics revolution.  

We believe that the transitioning to a holding company structure at this time will streamline the 

business flow and create smoother synergies.  

(ii) Sustainable growth and maximization of corporate value for GMO-I  

GMO-I is the core company of the internet advertising and media business. To respond to rapid 

changes and intensifying competition in the Internet advertising market, we aim to develop our 

business quickly by leveraging the strengths of both companies by integrating our Internet 

infrastructure business with GMO-I's internet advertising and media business. We have determined 

that these actions will lead to sustainable growth and maximization of corporate value for GMO-I 

and the Company.  

(iii) Strengthening group management functions 

By transitioning to a holding company structure, we will further strengthen our system for 

achieving sustainable growth by focusing on group management functions and further enabling 

speedy management. 

 

(2) Overview of accounting treatments 

We have accounted for this transaction as a transaction under common control in accordance with 

the “Accounting Standard for Business Combinations” (ASBJ Statement No. 21, January 16, 2019) and 

the “Implementation Guidance on Accounting Standard for Business Combinations and Accounting 

Standard for Business Divestitures” (ASBJ Guidance No. 10, January 16, 2019).  
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(Significant subsequent event) 

(Sale of a part of shares of a consolidated subsidiary) 

The Company resolved at its Board of Directors meeting held on May 14, 2025 to sell a part of 

common stock of its consolidated subsidiary GMO Internet, Inc. (Stock Code: 4784, TSE Prime 

market, “GMO Internet”). 

 

(1) Overview of the transaction 

(i) Stock subject to sale Common stock of GMO Internet:  91,700,000 shares 

(ii) Method of offering  By way of purchase and subscription by an underwriting syndicate led 

by Daiwa Securities Co. Ltd., SMBC Nikko Securities Inc., Nomura 

Securities Co., Ltd. and Mizuho Securities Co., Ltd., designated as 

joint lead managers (“Underwriters”) 

(iii) Selling price TBD 

(To be determined on a certain date between June 5, 2025 and June 

10, 2025 based on provisional terms to be presented on May 29, 2025 

(“Selling Price Determination Date”))  

(iv) Date of delivery The third business day following the Selling Price Determination Date  

 

(2) Purpose of the transaction 

As announced in “Notice Regarding Secondary Offering of Shares” dated May 14, 2025, GMO 

Internet has resolved to conduct a secondary offering in order to satisfy the continued listing criteria 

of the TSE Prime market. The Company will sell a part of common stock of GMO Internet in 

response to a request from GMO Internet to us to conduct the secondary offering of its shares.  

 

(3) Future outlook 

As a result of the transaction, the Company’s ownership interest in GMO Internet will decrease 

from 98.3% to 64.8% (including indirect holdings). However, GMO Internet will remain an important 

subsidiary after the transaction is completed, continuing to play a central role in the Internet 

Infrastructure business and the Online Advertising & Media business of the Group. 

As the transaction will not result in a change in the scope of consolidation, its impact on the 

consolidated results will be insignificant. 

 


