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Major Shareholder of PayPay Card and PayPay Bank 
Prepares for Initial Public Offering—JCR Will Focus on 
Changes in Capital Relationships 

 
The following is Japan Credit Rating Agency, Ltd. (JCR)'s opinion on the commencement of preparations for 
an initial public offering by PayPay Corporation (security code: -), a major shareholder of PayPay Card 
Corporation (security code: -) and PayPay Bank Corporation (securities code: -). 
 
(1) LY Corporation (long-term issuer rating: AA-/Stable, LY) announced on May 7 that PayPay 

Corporation (PayPay), a subsidiary of LY and a major shareholder of PayPay Card Corporation 
(PPCD) and PayPay Bank Corporation (PPBK), has commenced preparations for an initial public 
offering (IPO). Details regarding the IPO’s timing, market where it will be listed, and others remain 
undecided. LY has stated its commitment to PayPay's business and expansion of its corporate value 
even after the IPO.  

(2) The long-term issuer ratings for PPCD and PPBK are rated as “AA-,” which is at the same level as 
LY, taking into account LY's level of involvement in them and managerial importance of PPCD and 
PPBK in the LY Group. If the IPO of PayPay results in changes to the capital relationships between 
PPCD and LY and PPBK and LY or to the positions of the two companies in the LY and PayPay 
Groups, JCR considers that there is a possibility of revising their ratings. JCR will monitor the 
developments on PayPay’s initial public offering. 

Hidekazu Sakai, Naoki Shimura for PayPay Card Corporation 
Tsuyoshi Ohishi, Naoki Shimura for PayPay Bank Corporation 

<Reference> 
Issuer: PayPay Card Corporation 

Long-term Issuer Rating: AA-     Outlook: Stable 
Issuer: PayPay Bank Corporation 

Long-term Issuer Rating: AA-     Outlook: Stable 
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information, and is not responsible for any errors or omissions, or for results obtained from the use of such information. Under no circumstances will JCR be liable for any special, indirect, incidental or 
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such damages are foreseeable or unforeseeable. JCR's ratings and credit assessments are statements of JCR's current and comprehensive opinion regarding redemption possibility, etc. of financial obligations 
assumed by the issuers or financial products, and not statements of opinion regarding any risk other than credit risk, such as market liquidity risk or price fluctuation risk. JCR's ratings and credit assessments 
are statements of opinion, and not statements of fact as to credit risk decisions or recommendations regarding decisions to purchase, sell or hold any securities such as individual bonds or commercial paper. 
The ratings and credit assessments may be changed, suspended or withdrawn as a result of changes in or unavailability of information as well as other factors. JCR receives a rating fee paid by issuers for 
conducting rating services in principle. JCR retains all rights pertaining to this document, including JCR's rating data. Any reproduction, adaptation, alteration, etc. of this document, including such rating 
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and dealers, (2) Insurance Companies, (3) Corporate Issuers, (4) Issuers of government securities, municipal securities and foreign government securities. 
JCR publishes its press releases regarding the rating actions both in Japanese and in English on the same day. In case that it takes time to translate rating rationale, JCR may publicize the summary version, 
which will be replaced by the full translated version within three business days. (Regarding Structured Finance products, JCR only publicize the summary version in English.) 


