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1. Corporate Profile and Outline of Business



Mission
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Service Outline
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BASE Group’s services aimed at empowering individuals and small teams, startups, 
as well as purchasers



Function of Each BASE Group Service
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BASE Group’s Value Creation Objective

New Areas

New Areas

Expansion to Products Other than “BASE”

Will expand the “BASE” and “PAY” merchant base (GMV), increase added value (take rate) for 
merchants through “YELL BANK” and “Pay ID,” and create further value by broadening into 
new areas

Increase of 
Added Value 
(Take Rate)

Expansion of Merchant Base (GMV)

Support
Merchant Growth

Support Merchant 
Access to Payment 

Payment/Online Shop Creation Payment

Payment ID/Shopping App

Finance



Online Shop Creation Service “BASE”
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Online shop creation services enabling anyone to easily create well-designed online shops at no cost 
Enabling the creation of storefront type online shops 

BASE
Business



Supporting individuals and small teams with various needs, from those who want to 
easily start an online shop with no risk, to those with high growth potential and large sales 

Features of Online Shop Creation Service “BASE”BASE
Business

(Note) Unique characteristic of “BASE” providing storefront type online shops creation services to also provide services for purchasers. 
Shopping service “Pay ID” is provided for purchasers shopping on online shops created by “BASE”.   

（Note）
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(Note)



99

Offering suitable price plans for those who want to easily start and online shop with no risk, 
as well as merchants with high growth potential and large sales 

Suitable Price Plans For All MerchantsBASE
Business

No Monthly Cost Plan Monthly-Fee Plan

Service
Commission 3.0% of Payment Amount 5,980 Yen Per Month

Payment
Processing

Commission(Note)

3.6%～ of Payment Amount
+

40 Yen per Transaction
2.9%～ of Payment Amount

Features
Risk-free, “Pay as you sell” system with 
commissions charged only when sales are 

generated 

Payment of monthly fixed service 
commission allow for control over 

running costs 

(Note) Additional fee of 1% will be incurred for “Amazon Pay” and “PayPal” payment methods from April 2023
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Overview of “BASE Easy Pay”

(Note) Post Pay (Pay ID) to eventually replace Post Pay

Credit Card

Carrier settlement

Bank transfer

CVS Payment /
Pay-easy

Post Pay

PayPal

Amazon Pay

Post Pay (Pay ID) The one-stop service from the opening of an online 

shop to the introduction of a settlement function 

eliminates the need for the complicated process of 

installing an external settlement system

 Shortens the screening time for installment and 

offers the payment services from the next business 

day at the earliest without the need for complicated 

credit administration procedures

 Users can choose from 7 payment methods including 

BNPL

Providing a unique payment system “BASE Easy Payment” 
Easing the burden for installing payment functions for merchants

“BASE Easy Payment”BASE
Business



Easy to Use Functions
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Easy to use and simple standard functions and extension function “BASE Apps” enabling 
merchants to easily expand functionalities to accommodate diversifying needs associated 
with each merchant’s growth

Standard Functions Extension Function “BASE Apps” Other Services

The basic functions necessary to operate an 

online shop are provided free of charge to all 

merchants as part of the standard functions

Providing more than 80 types of extension 

functions to meet a wide range of needs 

Providing services to enable individuals and 

small teams to open physical shops, as well as 

raising funds easily and without risk

BASE
Business

Raise funds instantaneously 
and risk-free 



Easy to Use Functions: Standard Functions Examples
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Simple standard functions enable even first-time users to easily operate an online shop 
Providing design and CRM functions necessary for operating a storefront type online shop
Also providing personal information protection functions to establish a safe and secure operating 
environment for merchants

Shop Design Function CRM Function Personal Information Protection Function

Over 1,000 design patterns created through 

combining official themes and parts, allowing 

merchants to easily express their brand’s 

worldview with no code required 

Easily send email newsletters to auto-generated 

list of new and repeat purchasers, enabling 

sales promotion activities and building of 

lasting relationships with purchasers 

Merchants that are individuals can hide their 

street address and contact information

Providing a safer and more secure operating 

environment for individuals and small teams

Edit Screen Select Parts Edit Parts

BASE
Business



Easy to Use Functions : Extension Functions “BASE Apps” Examples
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Providing “BASE Apps” to easily expand functionalities of shops to accommodate diversifying needs associated 
with each merchant’s growth
Accommodating merchants with a wide range of sales through operational efficiency and sales promotion support

Operational Efficiency Sales Promotion Support

Providing functions that help merchants with large sales 

operate efficiently, addressing needs associated with 

increasing number of staff and higher frequency of customer 

support and shipping operations

Supporting merchants with sales promotion through 

integration with global platforms, as well as providing sales 

functions unique to “BASE”

BASE
Business



Easy to Use Functions : Other Services Examples
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Physical Shops (Note) Raising Funds

Providing access to all BASE merchants to open physical shops 

without initial or fixed costs, allowing a risk-free opportunity

with only a commission based on amount of goods sold

BASE will forecast future sales and purchase the receivables, 

enabling merchants to raise funds without risk

Providing services which enable individuals and small teams to open physical shops and 
raise funds easily and without risk

(Note) Total of 2 permanent locations offered in Tokyo.  Pop-up locations also available with partnerships commercial facilities nationwide 

BASE
Business

Raise funds instantaneously 
and risk-free 



Characteristics of “BASE” Merchants

15

Majority of merchants are operated by one person
Targeting of individuals and small teams is a major differentiator from other e-commerce 
platforms

Merchant Management Structure Number of Operators

個人
73.3%

法人
26.7%

1名
74.2%

2-4名
24.8%

5名以上
1.0%

BASE
Business

Individual
1 person

Corporation 2 to 4 people

5 or more people

Source : BASE Survey conducted Nov 2022



90.0%

42.9% 40.3%

16.1% 13.8% 11.0%
5.0% 4.7% 2.0% 0.4% 1.3%

Instagram Facebook Twitter LINE ブログ YouTube note TikTok Pinterest ライブ配信

アプリ

その他
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Majority of BASE merchants are individuals and small teams operating online only, using 
SNS to attract customers and sell original goods 

Merchants Who Also Own Physical Shops Merchants Who Use SNS to Increase Fans Frequently Used SNS Platforms

Merchants Who Identify as Their Own “Brand” Important Factors For Operating a Shop Selling of Original vs Non-Proprietary Goods 

*Multiple answers possible

有り
84.4%

無し
15.6%

ネットショップのみ
71.1%

実店舗あり
28.9%

有り
84.4%

無し
15.6%

オリジナル
77.1%

セレクト
22.9%

はい
75.4%

いいえ
24.6%

Characteristics of “BASE” MerchantsBASE
Business

Source : BASE Survey conducted Nov 2022

Physical
Shop

Online Shop Only

No

Yes

Non-
proprietary

Original

No

Yes

Blog OtherLive 
Streaming

Apps

ブランドのコンセプト・世界観

の表現
25.1%

顧客やファン、見込み

顧客との関係づくり
24.0%

商品の品質
18.4%

売上
16.0%

運営の簡易さ・利便性
11.7%

その他
4.8%

Sales

Product 
Quality

Relationships with 
existing purchasers, 

fans, and prospective 
purchasers

Brand Concept 
/World view

OtherEase-of-use and
Convenience



Wide variety of products sold with fashion being the main category
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GMV Ratio by Product Category

ファッション
43%

エンタメ・ホビー
15%

食べ物・飲み物
14%

コスメ
5%

スポーツ・レジャー

6%

その他
16%

BASE
Business

(Note) FY2022 results

Others

Fashion

Entertainment 
and hobbies

Food and beverages

Cosmetics

Sports and leisure
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Gross profit linked to GMV, take rate, and cost of sales (as a % of GMV)(Note1)

Take rate fluctuates based on GMV mix of Monthly-Fee Plan

Earnings Structure

Earnings Structure

① Commission paid by shops

 Payment Processing Commission
(Note2)

 Service Commission (Note2)

 Others (Note3)

② Commission Paid by Purchasers

 Additional commission incurred 

when selecting CVS, post pay, 

bank transfer, and carrier payment
(Note4)

Composition of Net Sales

Composition of Cost of Sales 

 Mainly commissions paid to 

payment processing companies

Monthly Active 
Merchants

Average Monthly 
GMV per Merchant

－

Cost of Sales

Net Sales

(Note1) Take rate is the ratio of net sales over GMV (payment amount). Cost of sales (as a % of GMV) is the ratio of cost of sales over GMV (payment amount)
(Note2) Changes depending on the pricing plan. Please refer to page 9 for details
(Note3） Includes withdrawal application fees and paid functions. In addition to transfer fees (250yen), additional admin fees (500yen) apply to transfers below 20,000 yen, and no additional fees if above 20,000 yen
(Note4) Bank transfer requires a fee of 360yen from April 2023

×

×

Take Rate

Cost of Sales Ratio
(as a % of GMV)

Gross Profit ×GMV

BASE
Business
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Shopping Service “Pay ID”

Provides added value to both “BASE” merchants and purchasers
Through incremental improvements to UI/UX as well as the release of new functions, registered users 
surpassed 10 million

Added Value for Merchants and Purchasers Increase of “Pay ID” Registered Users

0
FY2018 FY2019 FY2020 FY2021 FY2022

10 Million
(Persons)

(Note) Planned to be released in phases starting in March 2023

0
FY2018 FY2019 FY2020 FY2021 FY2022

Added value for merchants

 Increase of repeating customers through the creation of continuous 

contact with purchasers through functions such as the app’s follow 

function and push notification function

 Increase of new customers through functions such as the app’s 

browsing function

Added value for purchasers

 Provides an easy and safe shopping experience when shopping at 

storefront EC shops

 Contributes to a smoother shopping experience at favorite shops 

through the app’s follow function

 Creates opportunities to find new shops through the app’s browsing 

function

 Allows management of past purchases made at shops created through 

“BASE”

 Provides a wide variety of payment methods including BNPL (Note)
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Online payment service for developers to easily integrate credit card payments to 
web services and online stores (Note) 

(Note) Does not include online shops created by “BASE” 

Online Payment Service “PAY.JP”PAY
Business

Simplifying All Payments
with PAY.JP Implement in 3 Steps

Simple Functionality

Register Account Application for Use Embed API

Implementation of credit card payment through easy-to-use functions
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Providing solutions for online payment services to solve issues such as lengthy 
screening processes, high costs, or difficulties of use 

Online Payment Service “PAY.JP”PAY
Business

Basic
Plan

Pro
Plan

PAY.JP
Seed

PAY.JP
NPO

PAY.JP
Travel

Monthly

Fee
¥0 ¥10,000 ¥0 ¥0 ¥0

3.0% 2.59% 2.59% 1.5% 1.5%

3.6% 3.3% 3.3% 3.6% 3.3%

Deposit
Cycle

月末締め
翌月末払い

15日/月末締
め半月後払い

15日/月末締
め半月後払い

月末締め
翌月末払い

15日/月末締
め半月後払い

(Note) Excluding Pro plan

 Absolutely no costs other than the 
payment processing fees(Note)

 Allows for the integration of simple 
and smooth payment functions

 Security levels that meets 
international standards

Simple fee structure Easy to integrate Robust security

Close 15th / month-end
Paid a half month later 

Tokenization

Monitoring



 Mainly commissions paid to 
payment processing companies
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Gross profit linked to GMV, take rate, and cost of sales ratio (as a % of GMV)
Take rate and cost of sales ratio (as a % of GMV) fluctuates based on GMV mix of pricing plans and 
credit card brands

Earnings Structure

 Commission paid by merchants (Note)

Composition of Net Sales

Composition of Cost of Sales 

－

Cost of Sales

Net Sales ×

×

Take Rate

Cost of Sales Ratio
(as a % of GMV)

Gross Profit GMV

(Note) Payment commissions incurred on each payment and monthly fees for select plans. Please refer to pricing plans on page 21 for details

PAY
Business Earnings Structure



2. Market Environment and Competitive Advantage



In addition to new markets created by individuals and small teams, target market expands significantly 
with the use of platforms by merchants with high growth potential and large sales

Market Size

(Note1) Estimate by company based on assumption of GMV (order amount) of the BASE business in FY2020 accounting for approximately 40% of the long-tail market
(Note2) Reference to METI ”E-Commerce Market Survey” of 2020, estimate by company of  market scale of in-house EC to grow at 8% CAGR over 10 years in the BtoC sale of goods EC space
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Expansion of target market as individuals and small teams
with high growth potential and large sales use platforms

JPY8Tn （Note2）

(2030)

BASE GMV
JPY118Bn

Current Long-Tail Market

JPY300Bn (Note1)

BASE
Business



Strengths of the Storefront Model

Storefront online shop creation services offer differentiated added value relative to traditional 
mall-type EC platforms
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Mall Type EC Storefront EC

Shop 
Characteristics

Products Unique and original products only 
available at each shop

Widely known brands and 
commoditized generic products

Marketing Shops attract purchasers directly 
through SNS platforms 

Platform itself conducts centralized 
marketing and attracts purchasers on 

behalf of shops

Platform 
Characteristics

Functions Highly expandableStandardized

Design Freely express the appeal of 
the shop/brand

Shops’/brands’ products displayed 
alongside other similar products 

Purchaser 
Characteristics Purpose Shopping experience and interactions 

as a fan of the shops
Convenience of product lineups 

and cost performance 

BASE
Business



Competitive Advantage of “BASE” within the Storefront EC Market

Through industry-leading recognition, “BASE” is by far the most popular storefront EC creation service
Provides functions and pricing plans that that supports shops from their inception and the recognition of their first 
sales to their future growth
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Unparalleled Brand Power Easy-to-Use Functions (Note2)

Pricing Plan that Allow 
Further Use after Growth (Note2)

Maintains position as the most popular 

storefront EC creation service for 

individuals and small teams (Note1) through 

industry-leading recognition

In addition to standard functions and extension 

functions, allows anyone to easily open a 

store of their liking through the provision of 

“BASE Easy Payment”

Provides know-how on shop operation

through owned media “BASE U” and seminars

Offers lowest pricing plan in the industry

Pricing structure allows merchants with high 

growth potential to continue using “BASE” 

while keeping fees under control and investing 

in brand growth45.4%

15.2%

8.9%
7.2%

0
BASE サービスA サービスB サービスC Examples of articles on Owned Media “BASE U”

(Note1) Graph shows results of the category “Please reply with all of the online shop creation services you used when opening your online shop within the most recent year” that was included in the 
“Survey on actual use of storefront type online shop creation services.” Research outsourced to Macromill, Inc. (Results from Feb. 2023)
(Note2) Please refer to pages 9 to 14 for details

BASE
Business

Service A Service B Service C



3. Medium-term Strategies and Policies for FY2023



The Past Decade in Review
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With “Payment to the People, Power to the People.” as its mission, BASE Group has grown significantly since its 
inception in December 2012 by continuing to focus on the empowerment of individuals, small teams, and startups
Created a new market by enabling easy access to payment for both “BASE” and “PAY.JP” merchants



BASE Group’s Policy for the Next Decade
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BASE Group’s Value Creation Objective

New Areas

New Areas

Expansion to Products Other than “BASE”

Will expand the “BASE” and “PAY” merchant base (GMV), increase added value (take rate) for 
merchants through “YELL BANK” and “Pay ID,” and create further value by broadening into 
new areas

Increase of 
Added Value 
(Take Rate)

Expansion of Merchant Base (GMV)

Support
Merchant Growth

Support Merchant 
Access to Payment 

Payment/Online Shop Creation Payment

Payment ID/Shopping App

Finance



グループの
経営方針

 Due to the progress of business strategies, as well as greater-than-expective reactionary decline in online consumption 
resulting from reopening, reassessed management policy and have withdrawn the medium term GMV target disclosed 
during the full year results for FY2021, but maintain the target of achieving operating profitability in FY2025

 Aim to achieve Group gross profit growth and maximize value creation
 In line with the reassessed management policy, suppress SG&A expenses and aim to transition towards a leaner 

financial structure

 Maintain the position of being the overwhelming first choice for individuals and small teams

 Strategically target merchants with high growth potential and work to construct an updated growth structure by 
developing functions that support merchants achieve sales growth

 Shift focus from sole GMV growth to gross profit growth achieved through the increase of both GMV and take rate

PAY.JP
 Expand Group merchant base with Group GMV as a growth driver
 By utilizing unique group assets such as “Pay ID” and “YELL BANK,” increase added value for merchants

Pay ID
 Aims to provide a unique payment network across the Group through the expansion of BNPL functionality

 Increase added value for Group merchants by supporting the establishment of relationships between merchants and 
purchasers

金融  Expand financial services that allow Group merchants to accelerate cash flow

30

Medium to Long-Term Policy

BASE

PAY.JP

Finance

Pay ID

Group 
Management 

Policy
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Policies for FY2023

連結

 Formulate a medium-term management plan and aim to achieve Group gross profit growth and maximize value 
creation in the medium to long term

 In line with a reassessed management policy, aims to transition towards a leaner financial structure through 
suppression of SG&A expenses

 With the aim of realizing a society in which all people can play an active role, increase accessibility to payment/finance 
through the growth of each product and focus on initiatives such as D&I promotion

BASE

 The business environment is still recovering, and uncertainties persist

 With consideration to this changing business environment, shift focus from sole GMV growth to gross profit growth
achieved through the increase of both GMV and take rate 

 Reassess aggressive investment policy that was in line with rapid service growth, and aim to suppress SG&A expenses

PAY.JP
 Continue to achieve strong GMV growth

 Promote growth of existing merchants and acquisition of new merchants by strengthening product development and 
customer support as well as improving marketing strategy

Pay ID
 Release BNPL functionality around March 2023 with the aim of providing a unique payment network across the Group

 Strengthen purchaser membership base and increase added value towards both “BASE” merchants and purchasers

金融  Increase added value towards “BASE” merchants through growth of existing product

Group 
Management 

Policy

BASE

PAY.JP

Finance

Pay ID
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With the strategic reduction in take rate for the BASE Business being conducted in April 2022, high hurdle exists for 
FY2023 due to the effects of the new pricing plan being annualized. However, targeting a YoY increase in gross 
profit
Aiming to suppress SG&A expenses to near-FY2022 levels

(Million Yen) FY2023
Full-Year Forecast

FY2022
Results YoY

Revenue 10,300
～10,800 9,739 +5.8%

～+10.9%

Gross Profit 4,650
～4,850 4,737 -1.8%

～+2.4%

SG&A Expenses 6,250
～6,500 6,228 +0.1%

～+4.1%

Operating Profit -1,850
～-1,400 -1,491 -

Ordinary Profit -1,850
～-1,400 -1,478 -

Net Income Attributable to 
Owners of Parent

-1,900
～-1,450 -1,715 -

GMV (BASE Business) 125,000
～130,000 118,932 +5.1%

～+9.3%

GMV (PAY Business) 105,000
～110,000 80,762 +30.0%

～+36.2%

(Note) BASE’s GMV is based on the order date (order amount). PAY’s GMV is based on the payment date (payment amount)

FY2023 Full-Year Earnings ForecastConsolidated



0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023
(Forecast)
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Since the strategic reduction in take rate for the BASE Business was conducted in April 2022, consolidated 
gross profit for Q1 FY2023 is forecasted to decrease YoY but is expected to increase YoY from Q2 
FY2023 and onwards

Quarterly Gross Profit
(Million Yen)

Gross Profit ForecastConsolidated

(Note) Monthly-Fee Plan is comprised of a 2.9% payment processing commission and 5,980 yen per month service commission. The Conventional Plan is comprised of a 3.6% + 40 yen 
payment processing commission and 3.0% service commission. Additional fee of 1% will be incurred for “Amazon Pay” and “PayPal” payment methods from April 2023

◀ Upper Limit
◀ Lower Limit

Released the Monthly-Fee 
Plan for the BASE Business 
on April 18th
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Reassessed aggressive investment policy that was in line with rapid service growth, aiming to 
suppress SG&A expenses
Aims to transition towards a leaner financial structure

SG&A Expenses ForecastCost Control Policy
(Million Yen)

2,672 

4,189 

6,601 
6,245 

6,500 

0
FY2019 FY2020 FY2021 FY2022 FY2023

(Forecast)

◀Upper Limit
◀Lower Limit

プロモー
ション費

 Forecasted to decrease YoY due to decline in brand 
recognition-related marketing for the masses and 
transition towards a more targeted marketing policy

人件費

 Forecasted to increase YoY due to the annualization 
of expenses associated with personnel hired in 
FY2022

 Although organization had been aggressively 
expanding in line with rapid service growth, more 
disciplined hiring to reduce the pace of headcount 
growth

外注費
 Outsourcing expenses forecasted to increase YoY in 

order to achieve product development required to 
execute growth strategy

Promotional 
Expenses

Personnel 
Expenses

Other 
Expenses

SG&A Expenses ForecastConsolidated

(Note) Although a 3-year forward-looking investment plan of 25 billion yen was disclosed during the earnings results for FY2021, policy has been changed due to factors such as the 
changing business environment
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Sustainability Policy

Based on materiality(Note1), aims to empower individuals and small teams by increasing accessibility to 
payment/finance through technology, realizing a society in which all people can play an active role
In addition to the growth of each product, to focus on D&I promotion, and also begin initiatives addressing 
environmental issues including climate change

Policy for FY2023Materiality Map(Note2)

Aiming to create a society in which all people can play an active 
role by enhancing accessibility to payment and finance 
services through the empowerment of individuals and small 
teams

(Note1) Designated in February 2022
(Note2) The most important materiality to be resolved through business is indicated by a large circle, and materiality that serves as the foundation to support business continuity and 
means to achieve the most important materiality are indicated by smaller circles

D&I Promotion

 Formulation of Basic Policy for D&I Promotion (Dec. 2022)

 Creation of workplace that is comfortable for foreign nationals, LGBTQ+ 
and persons with disabilities

 Enhancing web accessibility

 Realization of diverse lifestyles through cooperation with local 
governments

Initiatives Addressing Environmental Issues including Climate Change

 TCFD endorsement (March 2023)

 In addition to waste reduction at the office, initiatives to reduce waste at 
merchant shops and other business partners

 Review of banned products for “BASE” with the purpose of biodiversity 
conservation



4. Results for FY2022 (Excerpt from FY2022 Q4 Materials)
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FY2022 in Review

FY2022 Policy FY2022 in Review

連結
 Continue to focus on the BASE business and continue to make upfront 

investments with the aim of medium to long-term profit growth rather than 
short-term profits

 Group GMV grew to nearly 200 billion yen, as a result of both BASE and 
PAY Business growth

 Due to the progress of business strategies, as well as the greater-than-expected 
effects of reopening on online consumption, reassessed management policy 
and suppressed forward looking investments during the second half

BASE

 Release the Monthly-Fee Plan in April 2022 and aim to acquire merchants 
with a wider range of sales

 While increasing efficiency of marketing and reducing costs, to form the 
Scout Team to conduct outbound sales to acquire merchants with large 
sales, aiming to acquire more than 300 merchants

 Strengthen functions with strong competitive advantage tailored towards 
first-time online merchants while also expanding functions for merchants 
with large sales

 As result of the Monthly-Fee Plan release in April, churning of existing 
merchants to competitors decreased, leading to a reduction in opportunity 
losses

 Although acquisition of merchants with large sales exceeded target figures 
set at the beginning of the year, inbound acquisition of merchants with large 
sales was below expectations largely due to a lack of functionality recognition

 Due to unparalleled brand awareness as well as a reassessed management 
policy, reduced brand recognition-related marketing and suppressed hiring

 Carried out product development for merchants with a wider range of sales

PAY.JP
 Promote acquisition of new merchants as well as continued use by existing 

merchants via strengthening product development and customer support

 Invest in marketing to further strengthen acquisition of new merchants

 GMV increased significantly as a result of the growth of existing merchants as 
well as the acquisition of new merchants

Pay ID  Develop BNPL prototype by the end of the year and aim for a Q1 FY2023 
release

 Number of registered users surpassed 10 million due to several functionality 
improvements

 Development of BNPL function ongoing, targeting a March 2023 release

金融
 Begin development of functions that will contribute to improving the BASE 

Business’s take rate in the medium term
 Main “YELL BANK” service grew steadily, providing further value to “BASE” 

merchants

Consolid
ated

BASE

PAY.JP

Finance

Pay ID
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Maintains a strong financial foundation with cash and deposits at 22,344 million yen as of December 31, 2022
Non-current assets decreased as a result of the impairment of investment securities, as well as impairment based on the "Accounting 
Standard for Impairment of Fixed Assets”(Note1) 

Balance SheetConsolidated

(Million Yen) As of Dec. 31, 2022 As of Dec. 31, 2021 YoY Change

Current assets 30,946 31,433 -1.5%

(of which, cash and deposits) 22,344 24,053 -7.1%

(of which, trade accounts receivable) (Note2) 7,977 6,631 +20.3%

Non-current assets 332 558 -40.4%

(of which, Investment securities) 39 183 -78.6%

Total assets 31,278 31,991 -2.2%

Current liabilities 17,720 16,823 +4.8%

(of which, trade accounts payable) (Note3) 11,771 12,745 -7.6%

(of which, operating deposits) (Note4) 5,468 3,707 +47.5%

Non-current liabilities 57 61 -7.8%

Total liabilities 17,777 16,885 +5.3%

Capital Stock 8,614 8,552 +0.7%

Capital surplus 7,424 7,362 +0.8%

Retained earnings -2,545 -813 -

Valuation difference on
investment securities 6 3 +92.7%

Total net assets 13,501 15,105 -10.6%
(Note1) Recorded a loss on valuation of investment securities due to a significant decline in the real value of investment securities held by the company compared to book value. In addition, impairment losses were 
recorded on property, plant, and equipment and intangible assets based on the “Accounting Standard for Impairment of Fixed Assets” because signs of impairment were recognized as a result of reviewing the future 
profitability of the assets
(Note2) Trade accounts receivable: The unpaid portion of the settlement amount to be paid to our company by the settlement service company
(Note3) Trade accounts payable: In the BASE business, outstanding amount of settlement to be paid by our company to merchants
(Note4) Operating deposits: Outstanding amount of settlement to be paid by our company to member merchants in the PAY business
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Group GMV grew to nearly 200 billion yen, as a result of both BASE and PAY Business growth

+46.1%

+4.5%

Trends in GMV by BusinessConsolidated

(Note) BASE’s GMV is based on the order date (order amount). PAY’s GMV is based on the payment date (payment amount)

(Million Yen)

Growth rate (YoY)

27,091 42,963 

95,296 
113,773 118,932 

13,675 

23,925 

36,069 

55,271 
80,762 

FY2018 FY2019 FY2020 FY2021 FY2022

BASE PAY



1,982 
3,198 

7,321 
8,420 

7,494 

369 

644 

939 

1,448 
2,103 

2,352 

3,849 

8,288 

9,931 9,739 

FY2018 FY2019 FY2020 FY2021 FY2022

BASE PAY Others
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Despite the PAY Business’s growth, net sales decreased YoY due to the strategic reduction 
in take rate and resulting decline in net sales for the BASE Business

+45.2%

-11.0%

-1.9%

Trends in Net Sales by BusinessConsolidated

(Million Yen)

Growth rate (YoY)
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Net sales ratio for the BASE Business decreased YoY, due to the strategic reduction in take rate and 
resulting decline in net sales for the BASE Business, as well as the PAY Business’s growth

84.3% 83.1% 88.3% 84.8% 76.9%

15.7% 16.7% 11.3% 14.6%
21.6%

0.2% 0.3% 0.6% 1.5%

FY2018 FY2019 FY2020 FY2021 FY2022

BASE PAY Others

Trends in Ratio of Net Sales by BusinessConsolidated



1,396 

2,231 

4,992 

5,623 

4,737 

59.4%
58.0%

60.2%

56.6%

48.6%

FY2018 FY2019 FY2020 FY2021 FY2022

Gross profit Gross profit margin
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Gross profit decreased YoY due to the strategic reduction in take rate and resulting decline in gross profit for the 
BASE Business
Gross profit margin decreased YoY due to a decrease in the BASE Business’s net sales ratio and gross profit margin

-15.8%

Trends in Gross ProfitConsolidated

(Million Yen)

Growth rate (YoY)



548 795 1,236 
1,857 

2,511 
769 

945 
1,188 

1,541 

2,062 

869 
931 

1,763 

3,202 
1,671 

2,187 
2,672 

4,189 

6,601 6,245 

FY2018 FY2019 FY2020 FY2021 FY2022

Other expenses
Personnel expenses
Promotional expenses

◦ SG&A expenses decreased YoY due to a significant decline in promotional expenses
◦ Promotional expenses decreased significantly YoY due to the reduction of brand recognition-related marketing 

made possible by the realization of unparalleled brand awareness 
◦ Personnel and other expenses increased YoY due to headcount growth
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Trends in SG&A ExpensesConsolidated

(Million Yen)



114 
136 

162 

211

266 

FY2018 FY2019 FY2020 FY2021 FY2022
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Headcount increased by 55 persons YoY (+26.1% YoY) due to the strengthening of product 
development and sales & marketing organizations

(Persons)

Trends in Number of EmployeesConsolidated



-791 
-441 

803 

-977 

-1,508 

78 
489 

2,566 
2,224 

163 

FY2018 FY2019 FY2020 FY2021 FY2022

Operating profit

Operating profit (excluding
promotional expenses)
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Operating loss expanded YoY due to the strategic reduction in take rate and resulting decline in gross profit for the 
BASE Business
Although decreasing YoY due to the decline in gross profit as well as an increase of personnel and other expenses 
stemming from the company-wide strengthening of organizational structure, operating profit (excluding promotional 
expenses) remained positive

Trends in Operating Profit/LossConsolidated

(Million Yen)



(Note) GMV is based on the order date (order amount)

27,091 

42,963 

95,296 

113,773 118,932 

FY2018 FY2019 FY2020 FY2021 FY2022

4646

Due to the decline in online consumption associated with reopening, GMV growth was 
limited to +4.5% YoY

+4.5%

Trends in GMVBASE
Business

(Million Yen)

Growth rate (YoY)



Although the churning of existing merchants to competitors decreased as a result of 
the Monthly-Fee Plan release, cohort of merchants acquired prior to 2021 decreased due 
to reopening headwinds

GMV Trend (By Year of Establishment)
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Pre-2017

2018

2020

2019

(Million Yen)

2021

21,624 23,092 
31,819 29,433 25,655 

5,486 
12,701 

17,359 17,029 
13,227 

7,170 

19,414 17,878 
15,104 

26,690 35,276 

29,467 

14,155 

22,652 

12,828 

0
FY2018 FY2019 FY2020 FY2021 FY2022

Pre-2017 2018 2019 2020 2021 2022

2022

Trends in GMVBASE
Business

(Note) GMV is based on the order date (order amount)



1,982 3,198 
7,321 8,420 7,494 

23,844 

38,059 

87,717 

106,607 
112,446 

8.3% 8.4% 8.3%
7.9%

6.7%

FY2018 FY2019 FY2020 FY2021 FY2022

Sales GMV (payment amount) Take rate (sales)
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Take rate decreased YoY due to the Monthly-Fee Plan release in April 2022

(Note) Of the total amount of orders (GMV based on the order date), GMV (payment amount) is the amount that has been paid and is recorded in the month of payment 
date. There is monthly time lag from order to settlement because the order date and settlement date are different. Also, the amount of GMV is different from the order 
amount (GMV based on the order date) because the amount that has not been paid due to cancellation is not included in GMV (payment amount).

(Million Yen)

Trends in GMV (Payment Amount), Take Rate and Net SalesBASE
Business



1,982 

3,198 

7,321 

8,420 

7,494 

1,362 
2,156 

4,872 
5,417 

4,405 

68.7% 67.4% 66.6%
64.3%

58.8%

FY2018 FY2019 FY2020 FY2021 FY2022

Sales Gross profit Gross profit margin
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Net sales, gross profit, and gross profit margin decreased YoY due to the strategic reduction 
in take rate

(Million Yen)

Trends in Net Sales and Gross ProfitBASE
Business



13,675 

23,925 

36,069 

55,271 

80,762 

FY2018 FY2019 FY2020 FY2021 FY2022
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+46.1%

GMV increased significantly at +46.1% YoY as a result of the continued growth of 
existing merchants as well as the acquisition of new merchants

PAY Business Trends in GMV

(Million Yen)

Growth rate (YoY)

(Note) GMV is based on the payment date (payment amount)



369 

644 

939 

1,448 

2,103 

33 67 92 144 219 

9.1%

10.5%
9.8% 9.9% 10.4%

FY2018 FY2019 FY2020 FY2021 FY2022

Sales Gross profit Gross profit margin

51

Net sales and gross profit increased significantly at +45.2% and +52.1% YoY respectively due to GMV growth
Gross profit margin continued to increase as a result of a decrease in cost of sales ratio (as a percentage of GMV)(Note)

(Million Yen)

PAY Business Trends in Net Sales and Gross Profit

(Note) Cost of sales ratio (as a percentage of GMV) is the percentage of cost of sales over GMV (payment amount). Cost of sales ratio (as a percentage of GMV) differs depending on 
credit card brand. Cost of sales ratio decreased as a result of the increased mix of credit card brands with low cost of sales ratio (as percentage of GMV)
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Corporate Profile
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Company Name BASE, Inc.

Location Sumitomo Fudosan Roppongi Grand Tower 37F, 3-2-1 Roppongi, 
Minato-ku, Tokyo

Date of Establishment December 11, 2012

Business Description
Planning, development, and operation of online shop creation service 
“BASE,” online payment service “PAY.JP,” and shopping service “Pay 
ID”

Directors (Note)

Representative Director Yuta Tsuruoka
Director                              Ken Harada
Outside Director Masayuki Shimura
Outside Director                 Misa Matsuzaki

Number of Employees 
(Consolidated) 266 persons (as of December 31, 2022)

Subsidiary PAY, Inc.

(Note) Directors subject to approval at the 10th Annual General Meeting of Shareholders to be held on March 24, 2023



Governance Structure
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Increase the number of senior executive officers and strengthen management 
structure
Further enhancing corporate governance by conducting assessment on the effectiveness 
of the board of directors (Note1), and making improvements based on the results

Management 
Structure

Nomination and Remuneration Committee
(Majority of external directors, external 

director as Chairman)

2 Directors 2 Outside Directors 5 Senior Executive Officers 

Board of Directors Management Committee

Supervision

Report for appointment and 
removal/remuneration bill

Report for appointment and 
removal/remuneration bill

Yuta 
Tsuruoka

Ken 
Harada

Masayuki
Shimura

Michi
Iijima

Representative 
Director and CEO

Director, Senior 
Executive Officer

and CFO

Representative 
Director and CEO

Senior Executive 
Officer and COO

Senior Executive 
Officer and SVPoD

Senior Executive 
Officer and CFO

Yuta
Tsuruoka

Ken
Harada

Kenji 
Yamamura

Shinichi 
Fujikawa

Nao
Takahashi

Senior Executive 
Officer

(Note1) Outsourced to and conducted by a third party to evaluate directors, auditors and senior executive officers
(Note2) Directors subject to approval at the 10th Annual General Meeting of Shareholders to be held on March 24, 2023
(Note3) Senior Executive Officers subject to appointment at the Board of Directors meeting to be held on March 24, 2023



Management Structure for FY2023
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Aiming to achieve further growth of the entire Group through management structure with 
diversified skillset (Note1)

(Note1) Excerpt from skill matrix included in the “Notice of the 10th Annual General Meeting of Shareholders“
(Note2) Directors subject to approval at the 10th Annual General Meeting of Shareholders to be held on March 24, 2023
(Note3) Senior Executive Officers subject to appointment at the Board of Directors meeting to be held on March 24, 2023

Directors
/Senior Executive Officers Outside Directors Senior Executive Officers

Yuta
Tsuruoka

Ken
Harada

Masayuki
Shimura

Misa
Matsuzaki

Kenji
Yamamura

Shinichi
Fujikawa

Nao
Takahashi

Corporate management ● ● ● ● ● ●

Finance and Accounting ●

Legal, compliance, and 
risk management ● ●

ESG and sustainability ● ● ● ●

Human resources and 
organizational 
development

● ● ● ● ●

Marketing and brand 
management ● ● ●

IT ● ● ●

Information security ●

Industry knowledge ● ● ● ● ● ● ●

International experience ● ● ●
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Ratio of overseas institutional investors scaled down as a result of changing market conditions
We will continue our IR activities targeting a wide variety of investors

June 30, 2022 December 31, 2022

Overseas institutional 
investors

26.4%

Domestic institutional investors
6.1%

Individual investors
43.7%

Strategic partners
8.4%

Management
15.5%

Overseas institutional 
investors

16.4%

Domestic institutional 
investors

10.5%

Individual investors
48.4%

Strategic partners
8.1%

Management
16.5%

Shareholder StructureConsolidated



Risk Information
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Category Main Risks Probability Influence Risk Management Measures

Business environment
Risk of stagnating growth of the EC and online payment services 
markets due to changes in consumer activity caused by reopening 
and inflation

• While maintaining the medium to long-term management policy, flexibly adjusting 
the business plan in response to changes in the business environment

Competitive environment
Risk of increased competition in the storefront EC and online 
payment services markets due to existing competitors and new 
entrants

BASE
• Maintain position as the most popular services
• Strengthen more targeted marketing measures as well as function development
PAY
• Strengthen function development to allow easier deployment of payment functions 

for small businesses

Continuous investment and 
recognition of deficits

Risk of business development not proceeding as expected and 
earnings not being sufficient to exceed forward-looking investments, 
or changes in the competitive environment requiring additional costs 
such as greater-than-expected investments in advertising or hiring 
of development personnel

• Flexibly adjust business plan
• Reallocate resources in response to changes in the business environment by 

measuring the effectiveness of marketing and reviewing development plans

Maintenance of Service Integrity 
and Fraudulent settlements

Risk of being held liable as a transaction venue provider due to an 
act by a user that threatens the soundness of our service, or risk of 
having sales proceeds refunded or being subject to claims for 
damages due to fraudulent settlements

• Establish a specialized department to analyze transaction data held by the 
Company through machine learning and other methods, detecting and preventing 
inappropriate behavior and fraudulent settlements

Information Security and Personal 
Information Management

Risk of legal liability being pursued against the Group or a decline in 
the Group’s reputation due to the leakage of personnel information

• Review and implementation of security measures by an information security 
committee

• Raise awareness of executives and employees through information security 
training

• Management of personal information in compliance with the Personal Information 
Protection Law

Technical Issues with Information 
System

Risk of inability to provide stable services due to large-scale 
technical issues

• Reinforcement of server facilities and establishment of appropriate internal 
systems

(Note) The above are excerpts of main risks that could affect growth opportunities and strategies. Please refer to the “Business and Other Risks” section of the Annual Securities Report for details

High

High

High

High

High High

Medium High

Medium High

High High
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(Shares) FY2022

Stock 
Options

Beginning 
balance 5,334,000

Granted 0

Exercised -1,934,000

Renounced -32,000

Ending balance 3,368,000

Number of issued shares
(including treasury shares) 113,631,964

Ratio of dilutive shares
(as a % of issued shares) 3.0%

Ratio of Dilutive Shares



Handling of these Materials
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This document has been prepared by BASE, Inc. (the “Company”) solely for information purpose only. This document does not constitute or form 
part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company in Japan, 
the United States or any other jurisdictions.  Furthermore, the information on future business results are forward-looking statements. Forward-
looking statements include but not limited to expressions such as "believe", “expect", "plan", "strategic", "expect", "anticipate", "predict" and 
"possibility", as well as other similar expressions to explain future business activities, achievements, events and future conditions. Forward-
looking statements are predictions about the future that reflect management's judgment based on currently available information. As such, these 
forward-looking statements are subject to various risks and uncertainties that could cause actual results to differ materially from those expressed 
in or suggested by the forward-looking statements. Therefore, you may not rely entirely on forward-looking statements. 

This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person. In giving 
this presentation, the Company does not undertake any obligation to provide the recipient with access to any additional information or to update 
this presentation or any additional information or to correct any inaccuracies in any such information which may become apparent. 

Information on companies other than the Company and information provided from third parties are based on public information or sources. The 
Company has not independently verified the accuracy and appropriateness of such data and indicators used herein, nor assume any 
responsibility for the accuracy and appropriateness of such data and indicators presented in this document.

The next update of these materials are scheduled to be disclosed in March 2024.  
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