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FY2024 Q2 Business Results - Summary

1

Revised FY2024 full-year guidance due to steady progress in performance.
- FY2024 Q2 Result: Entire Group revenue JPY462.2 B (YoY+4.7%; highest Q2 result)

Entire Group adjusted EBITDA JPY112.6 B (YoY+9.1%; highest Q2 result)  

- FY2024 Consolidated business results guidance: upward revision in adjusted EBITDA and adjusted EPS

1

Group-wide issues are moving steadily toward resolution.
- Expected to achieve the continued listing requirements for the Prime Market with the share buyback/ 

cancellation of treasury shares.

- Security measures are implemented as planned.

2

Product reinforcement measures
- Reinforce monetization by enhancing LINE Official Account/LINE MINI App which support digital transformation 

and enrich customer experience.

- Increase transaction value through LINE GIFT and LINE revamp.

- Accelerate growth of financial business through service linkage with PayPay.

3
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Entire Group

4

• Progressing smoothly in line with guidance presented at the beginning of the fiscal year.

FY2024 Q2 – Results

Segment Item FY2024 Q2 % YoY Change Progress Against Guidance
(First six months of fiscal year)

Entire Group

Revenue JPY462.2 B +4.7% 47.8%

Adjusted EBITDA JPY112.6 B +9.1 % 53.3 to 54.5 %

Adjusted EPS JPY5.49 -28.1 % 59.2 to 63.4 %

Media
Revenue JPY181.7 B +4.2 % -

Adjusted EBITDA JPY70.1 B +7.8 % 53.6 %

Commerce
Revenue JPY200.5 B +1.2 % -

Adjusted EBITDA JPY34.7 B +9.2 % 51.8 %

Strategic
Revenue JPY81.2 B +16.8 % -

Adjusted EBITDA JPY15.3 B +290.9 % 99.5 %

Other/Adjustments Adjusted EBITDA -JPY7.6 B - -



Entire Group
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• Upward revision in adjusted EBITDA by +JPY20.0 B and adjusted EPS by +JPY4.1.

FY2024 Consolidated Full-Year Guidance

Segment Item
Before Guidance Revision After Guidance Revision

FY2024 YoY FY2024 YoY

Entire Group

Revenue Approx. JPY 1.93 T Approx. +7 % (No change)

Adjusted EBITDA JPY 430.0 to 440.0 B +3.6 to 6.0 % JPY 450.0 to 460.0 B +8.5 to +10.9%

Adjusted EPS
(Excludes merger tax effects) 

JPY 14.3 to 15.3
-JPY 4.6 to -3.6 

(-JPY 0.9 to +0.1)
JPY18.5 to 19.4 

-JPY 0.4 to + 0.5
(+JPY 3.3 to +4.3)

Media
Revenue - Low single digit % (No change)

Adjusted EBITDA JPY 261.0 B +2.5 % JPY273.0 B +7.2%

Commerce
Revenue - Middle single digit % (No change)

Adjusted EBITDA JPY 147.0 B +2.7 % JPY150.0 B +4.7%

Strategic
Revenue - Lower 20% range (No change)

Adjusted EBITDA JPY 21.5 B +87.0 % JPY 42.0 B +265.9%

Other/Adjustments Adjusted EBITDA JPY 5.5 B 0 % -JPY 10.0 B -281.2 %



Entire Group
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1. Adjusted EBITDA: Operating income + depreciation & amortization ± EBITDA adjustment items. EBITDA adjustment items: Gains/losses on non-recurring and non-cash transactions within operating revenue and expenses (loss on retirement of fixed 
assets, impairment losses, stock compensation expenses, gains on remeasurement relating to business combinations, other transactions with undetermined cash outflows (one-time provisions, etc.), etc.). Also, gains/losses on sales of shares held by 
certain funds. Definitions changed from FY2022 Q3. Added certain rents to depreciation and amortization, and gains/losses on sales of shares held by certain funds to EBITDA adjustment items.

2. Adjusted EPS: Adjusted net income/Average number of common stocks outstanding. Adjusted net income: Net income attributable to owners of the parent ± EBITDA adjustment items ± tax equivalent on some adjustment items

• Media Business and Strategic Business are expected to achieve growth beyond the initial plan. 

Factors Behind the Revision of Consolidated Performance Guidance

Adjusted EPS2 Guidance

(JPY)

Adjusted EBITDA1 Guidance

(JPY B)

430.0-
440.0

450.0-

460.0

FY24 Before revision FY24 After revision

14.3-15.3

FY24 Before revision FY24 After revision

Media

+12.0

Commerce

+3.0

+20.5

Strategic

-15.5

Other

Improvement in 

adjusted EBITDA, etc.

+3.7

+0.5

Share buyback/

cancellation of treasury 
shares

18.5-19.4



Entire Group

103.3
109.8

101.7

121.7
112.6

+28.1%
+17.4%

+41.6%
+21.7%

+9.1%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

23.4% 23.1%
21.8%

26.3%

24.4%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

441.2
475.0 467.8 463.0 462.2

+11.9%

+4.7%
+7.8% +7.6%

+4.7%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

7

• Adjusted EBITDA grew YoY and maintained a high-level margin.

Entire Group – Performance

Revenue/YoY Growth Rate

(JPY B)

Adjusted EBITDA/YoY Growth Rate

(JPY B)

Adjusted EBITDA Margin

Revenue

Growth
Rate

Adjusted
EBITDA

Growth
Rate



Entire Group
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1. Adjusted EBITDA: Operating income + depreciation & amortization ± EBITDA adjustment items. EBITDA adjustment items: Gains/losses on non-recurring and non-cash transactions within operating revenue and expenses (loss on retirement of fixed 
assets, impairment losses, stock compensation expenses, gains on remeasurement relating to business combinations, other transactions with undetermined cash outflows (one-time provisions, etc.), etc.). Also, gains/losses on sales of shares held by 
certain funds. Definitions changed from FY2022 Q3. Added certain rents to depreciation and amortization, and gains/losses on sales of shares held by certain funds to EBITDA adjustment items.

• Profit increased mainly as a result of revenue growth in account advertising and PayPay Consolidated.

Entire Group – Performance

Factors of Change in Adjusted EBITDA1

(JPY B)

Q2’23 Q2’24

Revenue: +JPY20.9 billion
• Media (+JPY7.2 B): Growth in account advertising
• Commerce (+JPY2.4 B): Growth in ZOZO, Yahoo! JAPAN 

Shopping, and reuse business
• Strategic (+JPY11.6 B): Growth in PayPay Consolidated 

and PayPay Bank

Cost of sales: +JPY2.3 billion
• Media (+JPY1.6B): Increase in cost of sales related to 

search advertising
• Commerce (-JPY0.7 B): Decreased due to deconsolidation 

of ValueCommerce and IPX
• Strategic (+JPY1.2 B): Increase in PayPay Bank and LINE 

Credit

SG&A: +JPY5.3 billion
• Sales promotion costs/advertising & promotional expenses 

(+JPY4.4 B): Increased mainly in Yahoo! JAPAN Shopping, 
LYP Premium, and PayPay Consolidated

• Other SG&A (+JPY0.9 B): Increased mainly in license fees 
associated with security measures

D&A and EBITDA adjustment items: +JPY3.8 billion

Increase in
revenue

+20.9

-2.3

Increase in
cost of sales

103.3
-3.8

D&A and EBITDA
adjustment items

Increase 
in SG&A

-5.3
(YoY +9.1%)

112.6



Capital Allocation Policy3 (Cumulative Approximate Value for FY2023-2025)

(JPY B)

• As a result of the share buyback, expected to achieve the continued listing requirements for the Prime Market.

Acquisition and Cancellation of Own Shares

9

1. Total number of shares issued as of August 31, 2024.
2. Preliminary figure based on the shareholder register as of September 30, 2024. Expected to meet the continued listing requirements (tradable share ratio: 35%) for the Prime Market as of March 31, 2025.
3. Excluding financial business.

Results of Share Buyback and Cancellation of Treasury Shares

955.0 

200.0 

Cash Inflows Cash Outflows

Operating CF

Merger effect/
financing

Approx.
30%

Approx.
70%

Share buyback
150.0

640.0

365.0

Consider flexible capital allocation, 
including shareholder returns

515.0

Share Buyback

No. of Shares Acquired
386,598,000 shares
・5.06% of total number of outstanding shares1

Total Amount of 
Acquisition Approx. JPY150.0 billion

Tender Offer Period From August 5 to September 2, 2024

Buffer for additional
investments &
capital policy
(e.g., share buybacks, M&A)

Base investments
(e.g., CAPEX, M&A)

Base shareholder
returns (e.g., dividends)

Date of Cancellation September 30, 2024

Total No. of Shares 
Cancelled

489,597,939 shares
・6.41% of total number of outstanding shares1

Tradable Share Ratio 
(Estimate) 36.5%2

Cancellation of Treasury Shares



60.2%

144.6%

23.4%

37.0%

134.8%

FY20 FY21 FY22 FY23 FY24

43.5 39.8 

68.2 

150.0 

42.2 

111.8 

41.9 41.9 

189.8 

FY20 FY21 FY22 FY23 FY24

• Aim for a cumulative total payout ratio of 70% or more also in the next 5 years.

Shareholder Return

10

1. Calculation based on a dividend of JPY5.56 per share, as in FY2023.
2. Total Payout Ratio = (Total dividends + total share buyback amount)/Net income attributable to owners of the parent
3. Estimate calculated based on the current FY2024 net income projection. 

Total Payout

(JPY B)

Total Payout Ratio2

31

Share Buyback

Dividends

5-year Cumulative 
Payout Ratio 

74%



Entire Group

111. In FY2024 Q2, revised the recording segment from Strategic to Adjustments.

• Security measures are steadily being implemented. Cost of countermeasures is within the initial forecast.

Security Measures

Security Countermeasure Expenses

FY2024

Amount Recording Segment Item

Q1 Approx. JPY3.0 B Strategic1 Business commissions/License 
fees, etc.

Q2 Approx. JPY4.0 B Adjustments Same items as Q1

Q3

Approx. JPY4.0 B per quarter Expected to record the same level of expenses as Q2 mainly under 
Adjustments

Q4

Full year Approx. JPY15.0 B -
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Media Business

Adjusted EBITDA/YoY Growth Rate1, 2, 3

(JPY B)

Revenue/YoY Growth Rate1, 2, 3

(JPY B)

Adjusted EBITDA Margin1, 2, 3

71.2
65.1

57.3

69.6 70.1

+20.0%
+11.2%

-3.5%

+14.2%
+7.8%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

174.5 182.2 180.8 177.6 181.7

+4.1%
+1.9%

-0.3%

+4.4% +4.2%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24
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1. From FY2023 Q1, Yahoo Japan Corporation's data solution service and dely Inc.'s service were transferred from Other to Media Business. In addition, part of the expenses related to LINE Corporation and its subsidiaries, which were previously 
allocated to Other and Adjustments, have been allocated to Media Business. The segment information for FY2022 has been revised as a result. 

2. In FY2023 Q3, membership service business was transferred from Commerce Business to Media Business. In addition, email service was transferred from Other to Media Business. As a result, figures for FY2022, FY2023 Q1, and FY2023 Q2 have 
been retroactively revised.

3. In FY2023 Q3, personnel expenses of the back office and technology divisions as well as expenses related to data centers and internal infrastructure that were classified under Adjustments, were allocated to each segment. In addition, some 
accounting items to which figures are recorded were changed due to the merger. As a result, figures for FY2022, FY2023 Q1, and FY2023 Q2 have been retroactively revised.

• Increase in both revenue and profit driven by the growth in account advertising; margin also maintained high 30% range.

Media Business – Performance

Revenue

Growth
Rate

Adjusted
EBITDA

Growth
Rate

37.3%

39.1%

31.7%

39.2% 38.6%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24



Media Business

Revenue

(JPY B)

141. Display advertising revenue includes the revenue of other LINE ads.

• Revenue increased due to growth in account advertising and slowdown in decrease of search advertising revenue 
from partners’ websites.

Media Business – Revenue

Account Advertising

Search Advertising

Display Advertising1

38.6 40.7 

61.6 61.0 

25.6 30.2 

48.6 49.6 

174.5 
181.7 

Q2'23 Q2'24

Other

135.8
140.9

+2.1%

+18.0%

+5.6%

-0.9%

+4.2%

+3.8%

Entire Group total advertising revenue: 
+JPY9.0 billion

Search advertising: +JPY1.0 billion
• Revenue from partners’ websites reached the level of the 

same period last fiscal year, while growth rate of revenue 
from LY Corporation’s websites declined QoQ due to 
decreased ad placements from certain clients.

Account advertising: +JPY4.6 billion
• Number of paid accounts and pay-as-you-go billing 

expanded.

Display advertising: -JPY0.5billion
• News and Home tab of LINE Ads grew favorably but

Yahoo! JAPAN Ads was impacted by weak demand for 
some industries. 

Other: +JPY2.1 billion  
• LYP Premium revenue increased. LINE Stickers exhibited 

strong growth.

Advertising Revenue



Media Business
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1. Adjusted EBITDA: Operating income + depreciation & amortization ± EBITDA adjustment items. EBITDA adjustment items: Gains/losses on non-recurring and non-cash transactions within operating revenue and expenses (loss on retirement of fixed 
assets, impairment losses, stock compensation expenses, gains on remeasurement relating to business combinations, other transactions with undetermined cash outflows (one-time provisions, etc.), etc.). Also, gains/losses on sales of shares held by 
certain funds. Definitions changed from FY2022 Q3. Added certain rents to depreciation and amortization, and gains/losses on sales of shares held by certain funds to EBITDA adjustment items.

• Income increased as a result of revenue growth and cost control.

Media Business – Performance

Cost of sales: +JPY1.6 billion
• Increased mainly in cost of sales related to search 

advertising. 

SG&A: +JPY1.0 billion
• Sales promotion costs/advertising & promotional expenses 

(+JPY1.3 B): Increased mainly in sales promotional 
expenses  for LYP Premium and LINE Stickers

• Other SG&A (-JPY0.3 B)

D&A and EBITDA adjustment items:

+JP0.5 billion

-1.6

Increase in 
cost of sales

Increase in SG&A

-1.0

-0.5

D&A and EBITDA 
adjustment items

(YoY +7.8%)

70.1

65.1

Increase in revenue

+7.2

Q2’23 Q2’24

Factors of Change in Adjusted EBITDA1

(JPY B)



Media Business

211 
227 237 243 

255 

321 340 351 362 382 

32 
35 34 

35 
36 

353 
375 386 

397 
419 

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

25.6 
27.8 28.1 28.6 

30.2 

+22.9% +21.6%
+25.4%

+21.4%
+18.0%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24
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1. ARPA: Average Revenue per Account
2. Figures provided are the number of paid accounts as of the end of each quarter. Revenue for pay-as-you-go billing accounts comes from pay-as-you-go billing, while plan revenue accounts generate revenue exclusively from monthly fixed fees.

• No. of paid accounts increased steadily; will continuously strive to enhance ARPA.1

Account Advertising

Revenue

(JPY B)

No. of Paid LINE Official Accounts (Global/Japan)2

(Thousands)

Pay-As-You-Go
Billing Accounts2

Plan Revenue
Accounts2

Japan



Commerce Business

198.1
217.4 209.9 207.3 200.5

+1.5% +2.7%

+9.7%

+5.8%
+1.2%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

31.8
34.6

40.9 41.3

34.7

+20.9%
+6.1%

+49.0%

+15.7%
+9.2%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

16.1% 15.9%

19.5% 20.0%

17.3%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24
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1. From FY2023 Q1, part of the expenses related to LINE Corporation and its subsidiaries, which were previously allocated to Other and Adjustments, have been allocated to Commerce Business. The segment information for FY2022 has been revised 
as a result. 

2. In FY2023 Q3, membership service business was transferred from Commerce Business to Media Business. In addition, email service was transferred from Other to Media Business. As a result, figures for FY2022, FY2023 Q1, and FY2023 Q2 have 
been retroactively revised. 

3. In FY2023 Q3, personnel expenses of the back office and technology divisions as well as expenses related to data centers and internal infrastructure that were classified under Adjustments, were allocated to each segment. In addition, some 
accounting items to which figures are recorded were changed due to the merger. As a result, figures for FY2022, FY2023 Q1, and FY2023 Q2 have been retroactively revised.

• Revenue increase in shopping and travel businesses absorbed the impact from the deconsolidation of subsidiaries.

Commerce Business – Performance

Revenue Adjusted
EBITDA

Growth
Rate

Adjusted EBITDA/YoY Growth Rate1, 2, 3

(JPY B)

Adjusted EBITDA Margin1, 2, 3Revenue/YoY Growth Rate1, 2, 3 

(JPY B)

Growth
Rate



Commerce Business
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 1. Please refer to P.25 of the Appendix for a definition of “transaction value.”
2. From FY2023 Q1, the definition has been changed to include APMRO and FEED DENTAL in ASKUL’s online BtoB business. 
3. From FY2023 Q1, includes the transaction value of ZOZOFIT.

• Travel business’s growth rate exceeded +20% YoY; shopping business recorded positive growth despite the 
absence of last year’s demand from hometown tax reform.

Commerce Business – Transaction Value

Entire Group – E-Commerce Transaction Value1

(JPY B)

Domestic Services

Domestic Digital Content
Overseas E-Commerce3

Domestic shopping business: +JPY12.1 billion
• Solid growth in ZOZO’s transaction value.

• Yahoo! JAPAN Shopping’s transaction value increased 
+2.0% YoY, despite a decline due to the absence of 
last fiscal year’s last-minute demand from hometown 
tax reform. (Core performance without the reactionary 
decline: +8.1% YoY)

Domestic reuse business: -JPY8.9 billion
• Yahoo! JAPAN Flea Market’s transaction value grew 

favorably, but the transaction value of Yahoo! JAPAN 
Auction showed a weak growth due to sluggish growth 
in the number of successful bidders.

Domestic services e-commerce: +JPY17.8 billion
• Travel recorded a high growth of +22.3% YoY as a 

result of sales promotional measures for Yahoo! 
JAPAN Travel and Ikyu.78.0 83.8

47.7 54.6

175.0 192.8

90.7 94.8

239.9 231.0

398.2 410.3

1,029.8 1,067.6

Q2'23 Q2'24

軸
ラ
ベ
ル

ASKUL BtoB2

Domestic Reuse

Domestic Shopping
+3.1%

-3.7%

+7.5%
+14.6%

+3.7%

+4.5%

+10.1%



Commerce Business

Factors of Change in Adjusted EBITDA1

(JPY B)
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1. Adjusted EBITDA: Operating income + depreciation & amortization ± EBITDA adjustment items. EBITDA adjustment items: Gains/losses on non-recurring and non-cash transactions within operating revenue and expenses (loss on retirement of fixed 
assets, impairment losses, stock compensation expenses, gains on remeasurement relating to business combinations, other transactions with undetermined cash outflows (one-time provisions, etc.), etc.). Also, gains/losses on sales of shares held by 
certain funds. Definitions changed from FY2022 Q3. Added certain rents to depreciation and amortization, and gains/losses on sales of shares held by certain funds to EBITDA adjustment items.

• Profit increased as a result of revenue growth and continued discipline in cost allocation. 

Commerce Business – Performance

Revenue: +JPY2.4 billion
• Increased as a result of revenue growth in ZOZO, 

Yahoo! JAPAN Shopping, and reuse business despite 
revenue decrease by JPY6.4 billion due to 
deconsolidation of ValueCommerce and IPX.

Cost of sales: -JPY0.7 billion
• Decreased mainly due to deconsolidation of 

ValueCommerce and IPX.

SG&A: -JPY0.3 billion
• Sales promotion costs/advertising & promotional 

expenses (+JPY2.0 B): Increased mainly in sales 
promotional expense for Yahoo! JAPAN Shopping and 
reuse business.

• Other SG&A (-JPY2.4 B): Decreased mainly due to 
deconsolidation of ValueCommerce and IPX.

D&A and EBITDA adjustment items: +JPY0.6 
billion

Increase in 
revenue

+2.4

+0.7

Improvement 
in cost of 

sales

Improvement 
in SG&A

+0.3

-0.6

D&A and EBITDA
adjustment items31.8

(YoY +9.2%)

34.7

Q2’23 Q2’24



Strategic Business

6.0 

3.9 3.5 3.6 

15.3 

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

Approx. 
5.0

Approx. 
5.0

Revenue/YoY Growth Rate1, 2

(JPY B)

Adjusted EBITDA1, 2

(JPY B)

Adjusted EBITDA Margin1, 2

69.5
76.5 78.3 79.1 81.2

+110.6%
+17.5% +23.4% +20.9% +16.8%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24
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1. From FY2023 Q1, part of the expenses related to LINE Corporation and its subsidiaries, which were previously allocated under Other and Adjustments, have been allocated to Strategic Business. The segment information for FY2022 has been revised 
as a result. 

2. In FY2023 Q3, personnel expenses of the back office and technology divisions as well as expenses related to data centers and internal infrastructure that were classified under Adjustments, were allocated to each segment. In addition, some 
accounting items to which figures are recorded were changed due to the merger. As a result, figures for FY2022, FY2023 Q1, and FY2023 Q2 have been retroactively revised.

3. Security countermeasures and other expenses, which were recorded in Strategic segment in FY2024 Q1, has been changed to Adjustments (Company-wide expenses) in FY2024 Q2. Consequently, said security countermeasure expenses, etc. 
recorded in FY2024 Q1 has been reallocated to Adjustments in FY2024 Q2 and the adjusted EBITDA of the Strategic Business for FY2024 Q2 increased by approximately JPY5.0 billion.

• PayPay Consolidated drove revenue and profit growth.

Strategic Business – Performance

Revenue

Growth
Rate

5.6%
4.6%

4.7%

7.6%

18.9%

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

Adjusted 
EBITDA

3



Strategic Business

Revenue

(JPY B)

8.3 9.9 

10.4 
12.3 

50.7 

58.8 

69.5 

81.2 

Q2'23 Q2'24
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• All businesses achieved steady growth.

Strategic Business – Revenue

PayPay Consolidated

Other Fintech

PayPay Bank

PayPay Consolidated: +JPY8.1 billion
• Revenue from payment fees increased due to the 

expansion in consolidated GMV, and interest revenue 
increased resulting from expansion in revolving 
payment balances.

PayPay Bank: +JPY1.8 billion
• Loan balance increased due to steady growth of 

mortgages.

Other Fintech: +JPY1.6 billion
• LINE Pay’s revenue increased as a result of steady 

expansion of the overseas business.

• LINE Credit’s revenue increased as a result of 
increase in loan balances.

+16.0%

+18.1%

+20.2%

+16.8%



Strategic Business
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1. Adjusted EBITDA: Operating income + depreciation & amortization ± EBITDA adjustment items. EBITDA adjustment items: Gains/losses on non-recurring and non-cash transactions within operating revenue and expenses (loss on retirement of fixed 
assets, impairment losses, stock compensation expenses, gains on remeasurement relating to business combinations, other transactions with undetermined cash outflows (one-time provisions, etc.), etc.). Also, gains/losses on sales of shares held by 
certain funds. Definitions changed from FY2022 Q3. Added certain rents to depreciation and amortization, and gains/losses on sales of shares held by certain funds to EBITDA adjustment items.

• Revenue growth contributed to profit increase despite the uptick in point-reward expense due to the GMV growth of 
PayPay Consolidated.

Strategic Business – Performance

Factors of Change in Adjusted EBITDA1

(JPY B)

Cost of sales: +JPY1.2 billion
• Increased due to revenue increase in PayPay Bank and 

LINE Credit

SG&A: -JPY5.0 billion
• Sales promotion costs/advertising & promotional expenses 

(+JPY0.9 B): Point-reward expense increased mainly as a 
result of GMV increase in PayPay Consolidated. 

• Other SG&A (-JPY6.0 B): Decreased mainly in depreciation 
& amortization and business commissions recorded in 
PayPay Consolidated.

D&A and EBITDA adjustment items: +JPY 4.0 
billion

• Decrease mainly in D&A. 

Increase in revenue

+11.6

-1.2

Increase in 
cost of sales

Improvement in SG&A

+5.0

(YoY +290.9%)

15.3

3.9

-4.0

D&A and EBITDA
adjustment items

Q2’23 Q2’24



Strategic Business

GMV (Consolidated) 2, 3

(JPY T)

Revenue (Consolidated)4

(JPY B)

No. of Registered Users¹

(Mil)

EBITDA (Consolidated)5

(JPY B)

3.0
3.2 3.3

3.5
3.7

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

2.3

3.3
2.4

9.3
10.2

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

51.4
55.6 56.3 57.2 59.2

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

59.95 61.45 
63.04 64.45 65.72 

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

23

1. Number of users who have registered to a PayPay account as of the end of each quarter.
2. The use of the "Send/Receive" function of "PayPay Balance" between users is not included. Payments via Alipay and LINE Pay, etc. and payments through "PayPay Credit (formerly Atobarai)" are included. The figures represent the sum of GMVs of 

PayPay Corporation and PayPay Card Corporation, with internal transactions between the two companies eliminated. 
3. Figures are rounded down to the nearest billion yen and then rounded off to the nearest JPY100 billion.
4. The financial statements of PayPay Card Corporation have been consolidated with PayPay Corporation from the beginning of FY2021 by applying the pooling-of-interests method. IFRS. Non-audited.
5. Consolidated the financial statements of PayPay Card Corporation from the beginning of FY2021 by applying the pooling-of-interests method. EBITDA is calculated by adding depreciation and amortization and loss on disposal of non-current assets to 

operating income, IFRS. Non-audited.

• Consolidated GMV exceeded +20% YoY growth; profit significantly increased through profitability management and 
fixed cost reduction.

PayPay Consolidated Business Overview

YoY +9.6% YoY +23.8% YoY +15.2% YoY +335.8%
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• Steadily accomplished the merger purposes: “reinforcement of profitability” and “enhancement of product 
development capabilities.”

One Year Since Merger ― Review

251. Total of new services/features and feature updates publicly announced by the Company in between October 2023 and September 2024.

Profitability reinforcement

Enhancement of product 
development capabilities

• FY2023 Adjusted EBITDA came to JPY414.9 B exceeding medium-term target of JPY390.0 B (FY2024 JPY450.0 B to 460.0 B)
• Adjusted EBITDA of Strategic Business and PayPay Consolidated turned profitable for the first time

• Introduced in-house companies to increase dynamism and flexibility
• Released more than 1001 new services/features and feature updates

Purpose of Merger Major Achievements in One Year Since Merger

October 2023
Account linkage

November 2023
LYP Premium

December 2023
AI-generated facial images

February 2024
Yahoo! JAPAN Shopping mini app

February 2024
LINE AI Assistant

May 2024
Sticker arrangement feature

June 2024
AI summary of product reviews

July 2024
Yahoo! JAPAN revamp

September 2024
Customizable icons

October 2024
Display of AI-generated

responses in search results
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Future Initiatives

Official Account/MINI App1

LINE Commerce2

PayPay Finance3



Aim for a higher ARPA2

Planned

Fees (e-commerce,
payment) Content sales/billing Advertising

• Mobile orders
• Membership
• Reservation/waitlist
• Subscription

• Reinforce LINE MINI App to increase user touchpoints and reinforce monetization. 

• Improve profitability leveraging LINE’s unique strength.

Driving Growth with LINE Official Account & LINE MINI App

271. As of September 30, 2024.

User 
Touchpoints

Monetization

Features
Message 
deliveries

Customer 
management

LINE Chats

Advertising/Monthly subscription/Pay-as-you-go billing

FY2023 Account advertising revenue: over JPY 100.0 B

• E-commerce
• Games
• Videos

Planned

・・・

• Sharing
• Prescriptions
• Sales promotional 

campaigns

Currently available

LINE MINI App

Users

LINE Official Account

Mutual 
useNo. of paid accounts: 419,0001 No. of LINE MINI Apps: 18,0001LINE MINI App MAU: 10 mil1

Facilitates communication Supports digital transformation

Official Account/MINI App

2. ARPA: Average Revenue per Account



• Aim to enhance convenience by adding features to the existing messaging function.

Examples of Improving ARPA1

28

1. ARPA: Average Revenue per Account
2. As of September 30, 2024 (Survey by SAGAWA EXPRESS CO., LTD.)
3. No. of friends: Cumulative number of friends for all stores of KUSHIKATSU TANAKA’s LINE Official Account as September 30, 2024 . (Internal survey). Total no. of reservations: Compared the results of Nov. 2023 to Jan. 2024 with results of Feb. 2024 to 

April 2024. Reservations made via Reserve with LINE, PayPay Gourmet, and other LINE services. (Internal survey).  Ratio of mobile orders: Mobile orders from February to April 2024 compared to total orders (Survey by KUSHIKATSU TANAKA).

• Introduced reservation/mobile orders on LINE

• No. of reservations increased, reduced workload for handling calls and 
orders

No. of friends

4.55mil

Total no. of reservations 
+33%

Ratio of mobile orders

55.4%

• Introduced LINE notification messages

• Enabled notification of delivery schedule to users who have not added the 
LINE Official Account as a friend which reduced re-deliveries.

No. of friends2

28.56 mil

Reduced re-deliveries as a result of 
improved user convenience

SAGWA EXPRESS
KUSHIKATSU

TANAKA

Official Account/MINI App

Increase in No. of Message Deliveries Reinforcement of LINE MINI App3 



9.9 10.1
10.5 10.8 11.0

2020 2021 2022 2023 2024

Gift Market in Japan/Forecast1

(JPY T)

Future Focus AreasTransaction Value

FY20 FY21 FY22 FY23

• Aim for the annual transaction value to exceed JPY100 B early, maintaining over YoY +30% growth in the next 5 
years.

LINE GIFT

291. Based on retail price. Figure for 2023 is a projection and 2024 is a forecast. Source: “Gift Market in Japan: Key Research Findings 2023” Yano Research Institute Ltd. (Released on February 6, 2024)

YoY 28.9%

CAGR +68.8%

(Forecast)

Product

Enrich lineup to accommodate 
various gift situations 

Feature

Develop/offer features 
based on social graphs

Usage Scene

Expand/revitalize anniversaries,

seasonal events, etc.
(Projection)

(CY)

LINE Commerce



New Shopping Tab1Now

• Boost LINE users’ engagement with commerce services through the LINE revamp.

LINE Commerce

30

Offer shopping experiences 
originating from LINE

Create a shopping platform suited to 
LINE users’ purchase behavior

Propose products tailored to seasons and trends

Reinforce sales promotions leveraging 
LINE Official AccountsIncrease shopping 

transaction value

LINE Commerce

1. Revamps will be carried out in stages from some users. The revamp timeline is based on current plans and may change depending on future development progress.
2. The content depicted in these images is under development and may be subject to changes in the future.

To be revamped
from FY2024
Q4 onwards1,2



3.3

5.4

7.9

10.1

FY20 FY21 FY22 FY23

GMV (Standalone) 2, 3

(JPY T)

2,037

3,632

5,141

6,367

FY20 FY21 FY22 FY23

No. of Payments (Standalone) 2

(Mill)

38.03

46.79

56.64

63.04

FY20 FY21 FY22 FY23

No. of Registered Users (Standalone)1

(Mill)

• PayPay business is expanding rapidly, establishing itself as Japan’s No.1 code payment service.

Growth of PayPay

31

1. Number of users who have registered to a PayPay account as of the end of each fiscal year.
2. The use of the ”Send/Receive" function of "PayPay Balance" between users is not included. Payments via Alipay and LINE Pay and PayPay Credit (formerly Atobarai), etc. are included.
3. Figures are rounded down to the nearest billion yen and then rounded off to the nearest JPY100 billion.

CAGR +18.3% CAGR +45.7%CAGR +46.2%

PayPay Finance



5.37 6.35 

0.85 

2.02 

0

1

2

3

4

5

6

7

8

9

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY21 FY22 FY23 FY24

August 2022
Launched PayPay’s

mini apps

2,428 
2,908 

3,632 

4,720 +20% +20%

+25%

+30%

FY20 FY21 FY22 FY23

PayPay Card Transaction Volume

(JPY B)

No. of  PayPay Bank Accounts 
– By Opening Channel (Cumulative)

(Mill)

Measures

• Further accelerate growth in the financial business through service linkage with PayPay.

Service Linkage in Financial Business

32 1. PayPay Credit includes top-ups from PayPay Card, etc. .

Growth rate

Promote PayPay Card to be used as a primary 
card through the integration of code and credit 
card payments

Simplified account opening procedures by linking 
with PayPay’s eKYC (identity verification), 
increasing the no. of account openings.

Payments with PayPay Credit/PayPay Card

PayPay Points available for PayPay Credit payments 
(From December 2023)

Payments with physical cards also eligible for scratch lottery 
during Cho PayPay Matsuri (Super PayPay Festival)

(From June 2024)

PayPay Card

PayPay Bank

Account opening
procedures Simplified from 7 to 2 steps

October 2022
Consolidated by PayPay

Transaction volume
of physical cards

Transaction volume 
of PayPay Credit1

Launched PayPay Credit 
(formerly Atobarai)

PayPay

Other

Via PayPay

approx. 2.4x

approx.1.3x

PayPay Finance



FY2024 Q2 Business Results - Summary

33

Revised FY2024 full-year guidance due to steady progress
in performance.

1

Group-wide issues are moving steadily toward resolution.2

Reinforcing products to drive top-line growth.3



Disclaimer

Statements made at the meeting or included in the documents that are not historical facts are forward-looking statements 
about the future performance of LY Corporation (Company) and its consolidated subsidiaries and affiliates. 

The Company cautions you that a number of important factors could cause actual results to differ materially from those 
discussed in the forward-looking statements. 

Such factors include, but are not limited to, the items mentioned in “Risk Factors” in “Consolidated Financial Statements 
and Independent Auditor's Report” (Japanese only). Unauthorized use of the information or the data in this document is 
not permitted.

Unless otherwise specified, English-language documents are prepared solely for the convenience of non-Japanese speakers.

If there is any inconsistency between the English-language documents and the Japanese-language documents, the 
Japanese-language documents will prevail.



Create an amazing life platform that brings WOW! to our users.
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