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Acquisition of SMARTCAMP Co.,Ltd.

November 2019



Overview

Money Forward has entered into an agreement to acquire SMARTCAMP Co., 
Ltd. (“SMARTCAMP”) shares from existing shareholders. SMARTCAMP‘s
P/L will be consolidated from FY11/20.
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Announcement Date: November 11, 2019 
Transaction Closing Date: November 2019 (Planned)
Investment Amount*: ¥1,998mn
Ownership ratio after acquisition*2: 72.3%
-Investment Amount will be financed by combination of bank loan and cash at hands
-Financial impact to the fiscal year ending November 2019 should be limited*3

* Includes purchase of a portion of stock option.
*2 Based on voting rights.
*3 SMARTCAMP will be consolidated at the end of FY11/19. SMARTCAMP’s P/L will be reflected in the consolidated 
financial statement from FY11/20. Acquisition related costs will be reported on FY11/19, financial impact should be limited.



Major Shareholders and Ownership

SMARTCAMP has raised ¥700mn in total funding from major domestic VCs. All 
shares held by VCs, as well as a portion of shares held by management will be 
acquired for approximately ¥2bn*1, resulting in Money Forward’s ownership of 
72.3%.

2

* App. ¥2bn investment amount includes purchase of stock options.
*2 Alphabetical order.
*3 Based on voting rights. Last financing rounds was through preferred shares with post valuation of ¥4.5bn on a fully diluted basis.

Major shareholders*2 Change in ownership*3
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Overview of SMARTCAMP 3

Company name: SMARTCAMP Co., Ltd.

Headquarter: Minato, Tokyo

Office locations: Tokyo, Hokkaido

Established: June, 2014

Capital stock: ¥225 million

Employees: 120 (including 65 full-time)

Company Overview Introduction of CEO

CEO, Satoshi Furuhashi

After engaging in institutional sales at 

Mizuho bank, Furuhashi experienced 

business development at Speee. Founded 

SMARTCAMP in 2014 and appointed CEO.

* As of October 1, 2019.



Management 4

Worked for Goldman Sachs 
Investment Banking Division, then 
GREE Ventures where he was 
seconded to SMARTCAMP, one of 
its portfolio companies. Later he 
decided to transfer to the company 
as CFO. 

Responsible for finance, business 
alliances, and organizing internal 
control.

Yuya Mineshima
CFO

Finance

After working as an engineer at 
Works Applications, he served as a 
Director for a start-up, leading the 
growth of new business to several 
hundred million in annual sales. 

As well as his management role as  
BOXIL Division Manager, Hayashi is 
directly involved in the product 
improvement and web marketing.

Shion Hayashi
CMO

Marketing

Engaged in management consulting  
projects at Deloitte Tohmatsu 
Consulting.

At SMARTCAMP, his 
responsibilities include strategic 
planning, creating SaaS industry 
reports, organizing SaaS industry 
conferences and launching BALES.

Shimpei Abe
COO

Strategy



People at SMARTCAMP

With an average age of 28, employees with diverse backgrounds share 
SMARTCAMP’s mission “Unparalleled efficiency through technology”. 
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Main Services 6

SMARTCAMP provides Japan’s No.1* SaaS marketing platform.

“Inside Sales *2 support” for acquiring and 

nurturing potential customers (“Leads”)

Connects SaaS companies and potential 

customers on the “SaaS Marketing 

Platform”

1

2

* Details on Page18.
*2 Inside Sales is a way to reach customers remotely to generate leads, negotiate deals, and increase conversions for greater efficiency.
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Trends in Net Sales

Due to expansion of SaaS market, net sales have rapidly grown since 
FY3/18. Expects to grow more than +60% YoY for FY3/20 net sales.
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(¥mn)

+60%

YoY

FY3/15 FY3/16 FY3/17 FY3/19 FY3/20
(Forecast)

FY3/18

* Actual net sales for FY3/20 1H is ¥447mn.

+60%

YoY



Net Sales Breakdown

BOXIL, already profitable and growing steadily, accounts for 70% of 
SMARTCAMP’s net sales. BALES boasts high-growth, as the company 
continues to invest in its expansion and development of SaaS product 
Biscuet.
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Net sales breakdown (FY3/20 1H)

69%

287% YoY &Others

31%

35% YoY



High Customer Retention Rate

Retained customers* account for 79% of total net sales, contributing to a 
stable revenue structure.
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* Customers who began the transaction prior to FY3/19.



Overview of Services



Overview of SMARTCAMP 11

Company name: SMARTCAMP Co., Ltd.

Headquarter: Minato, Tokyo

Office locations: Tokyo, Hokkaido

Established: June, 2014

Capital stock: ¥225 million

Employees*: 120 (including 65 full-time)

Company Overview Introduction of CEO

CEO, Satoshi Furuhashi

After engaging in institutional sales at 

Mizuho bank, Furuhashi experienced 

business development at Speee. Founded 

SMARTCAMP in 2014 and appointed CEO.

* As of October 1, 2019.



Services Covered by SMARTCAMP 12

SaaS Marketing Platform

Inside Sales support

Increase 
awareness

Engage 
potential 

customers

Nurture 
potential 

customers
Closing deals

SMARTCAMP helps SaaS vendors to discover potential customers by 
providing a seamless marketing platform.



Issues in SaaS Customer Acquisition 13

1. Lack of potential customers (Leads)

2. Lack of Inside Sales personnel and experience

‐Optimizing on-site calls-to-action

‐Dependent on outsourcing

SMARTCAMP provides solutions for generating quality leads and 

growing customer engagement for SaaS vendors



Business Model of BOXIL

BOXIL connects its 10+ million PV monthly users (potential SaaS customers) 
with 1,000+ SaaS products, receiving fees from the SaaS vendors for every 
document request made by the potential customers.

14

SaaS
Potential

Customers
10 million

PV/month

SaaS
Products
1,000+

Provides documents
(free)

Provides Articles
(free to browse)

Pay per use (every 
document request)
+System usage fee

Posts product 
details

Fee

Places Advertisements

Attract users

SaaS Marketing 
Platform

In-house Media

*Monthly PV for October 2019 is 11.3 million.



BOXIL Screenshots (1/3) – Products Comparison 

BOXIL enables potential customers to compare SaaS products by each 

category, such as “Accounting”, “Expense”, “Attendance”, “Sales support” 

“CRM” etc.
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BOXIL Screenshots (2/3) – Reviews by SaaS Users

Potential customers can refer to reviews posted by SaaS users in order to

select the most suitable product. 
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Reviews

Overall

UI/UX
Cost-

effectiveness

Customer 
Support

Operation

Contribution

UI/UX: 5  Cost-effectiveness: 5  Operation: 5  Customer Support: 5  Contribution: 5

Submit a review

UI/UX: 4  Cost-effectiveness: 4  Operation: 4  Customer Support: 4  Contribution: 4

Average



BOXIL Screenshots (3/3) – Request for Documents 

Potential customers can make document requests directly through BOXIL

website, by company or by category.
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Product
A

Product
B

Product
C

Product
D

Price (¥)

OverallCost-
effectiveness

Customer 
support

Operation

Reviews/Ratings

UI/UX

Contribution

Initial cost

Monthly cost

Per user

Similar Products

Money Forward Cloud Expense

Cloud Expense

Expense 

Request all documentsRequest for documents 

Document of Product

BOXIL TOP > Finance/Accounting > Expense > Money Forward Expense

Cloud expense



Japan’s No.1* SaaS Marketing Platform 

BOXIL is Japan’s No.1 SaaS marketing platform with 5.4 million monthly 

users, more than 10 times larger than its competitors. 
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Monthly users*2 comparing to competitors

0

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

BOXIL A社 B社

5.4 mn

Media A Media B

* Research by Money Forward. Definition of users is written in *2.
*2 The number of sessions (a series of flows from opening and closing the website) that occurred from September 1, 2019 to September 30, 2019 measured with 
SimilarWeb.



BOXIL’s Strength: Media 

Operational knowledge and SMARTCAMP’s original Content Management 
System (“CMS”)* enables advanced and efficient media management.
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*A system to create and manage articles without the expertise of site construction.

Operational 
Knowledge

• Built Japan’s #1 SaaS 
marketing platform in 5 
years.

• CMO is responsible for the 
team, members are well 
experienced in web 
marketing.

Originally 
developed 

system
CMS

• Developed original user-
friendly CMS for creating 
more than 100 articles per 
month.



BOXIL’s Strength: Coverage of Domestic SaaS Products

Covers more than 1,000 SaaS products.
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Collaboration

Marketing and
sales

HR/Labor

Back office

Others

kaonaviJOBCAN

Cloud



New Business: Offline Events

Held a SaaS industry conference SCTX in September 2019. SMARTCAMP 
plans to accelerate exhibition business as part of its lead generation 
solutions.
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Overview of BALES/Biscuet

BALES provides Inside Sales agents and consulting services. Biscuet

provides a CRM (Customer Relationship Management) SaaS product 

specialized for Inside Sales. Planning to provide both services in combination 

for customers.

Consultant

Supports by
consultants

Operator

Potential 
customers

Inside Sales

22

Customers

CRM SaaS for Inside Sales

Supports 
by cloud services



BALES’s Strength

BALES helps customers build their own optimum Inside Sales team, by 
combining high quality and extensive outsourcing solutions, SaaS knowledge, 
and operators familiar with IT.
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• Provides Inside Sales focused SaaS Biscuet which is 
developed internally based on the knowledge accumulated 
by BALES (Details on Page24-25).

• Helps the use of various SaaS products by utilizing the 
strengths of SMARTCAMP that covers many cloud services.

SaaS products
knowledge sharing

2

• Stores know-how through adopting a dedicated operator 
system and building a PDCA cycle.

• Extensive outsourcing options, such as extracting lists, 
hearing information from customers, script creation and 
data entry.

High-quality/Extensive 
outsourcing solutions

1

• Capable of using the customer’s current CRM system. 
Stores Inside Sales know-how in customer’s company by 
recording call history on CRM. 

• IT services that require careful explanation can be handled 
as well.

Operators familiar with 
IT

3



Biscuet’s Strength (1/2) – Efficient Sales Activities

Biscuet makes Inside Sales activities more efficient by visualizing 
accumulated data, so that customers can easily understand the current 
status of the potential customers under reviewal process and call results.
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Summary

# of customers reached



Biscuet’s Strength (2/2) – Data for Business Improvements

Biscuet helps continuous improvements on Inside Sales by accumulating 
various data on sales activities, such as activity details and inflow channel.
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Next actions

Next actionsNext actionsCall logs

Send documents

Call information

Set next actions

Send documents

Make an appointment

Invite to seminar

Call again

Save

Company information

Sent documents



Purposes of Acquisition 26

2. Growth acceleration for both SMARTCAMP and 
Money Forward by creating synergies

1. Business area expansion for Money Forward 
Business

B. Expanding to offline marketing business

A. Increasing users of BOXIL/BALES

3. Enhancement of management capabilities by 
acquiring management

C. Enhancement of Money Forward Cloud



Business Area Expansion: SaaS Marketing

In addition to back office SaaS provided by Money Forward Cloud, business 
domain will expand to SaaS marketing where high growth is expected.

27

SaaS MarketingBack office SaaS

Cloud



Back Office SaaS Potential Market Size

Potential market size of back office SaaS, Money Forward’s current area of 
focus, is estimated to be about ¥1tn*.
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* Created by Money Forward based on National Tax Agency 2017 Survey,  MIAC June 2016 Economic Census Activity Survey, MIAC 2017 Labor Force Survey.
Total annual expenditure when the Group’s all potential customers introduced Money Forward Cloud in Japan. The total number of potential customers is the 
sum of sole proprietors and corporates with less than 1,000 employees.
*2 Defined as “Small enterprise” for a corporate with less than 19 employees, “Medium enterprise” for a corporate with between 20 and 999 employees.

Sole Proprietors

Small 
Enterprise*2

Medium
Enterprise *2

4.5mn

1.5mn

0.3mn

Potential customers



Domestic SaaS Marketing Potential Market Size

Domestic SaaS marketing potential market size is estimated to expand to 
about ¥0.9tn, along with the expansion of SaaS market in Japan.
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* Estimated based on 17.3% which is back office SaaS expected market share in FY2019 (Fuji Chimera Research Institute, Inc., 2019 New Software 
Business Market. ) and back office SaaS potential market size (Page 28).
*2 Average advertising costs to net sales ratio of domestic major listed/scheduled to be public SaaS companies. Created by Money Forward based on 
financial reports and presentation documents of Money Forward, RAKUS, Uzabase, Wantedly, User Local, kaonavi, Chatwork, Sansan, freee, Cybozu, 
and TeamSpirit.

SaaS potential market size*

¥6.0 tn 

Advertising costs 
to net Sales Ratio*2

14.7% ¥0.9 tn



Money Forward Group’s Potential TAM to Double in Size

Money Forward Group’s potential TAM expands to ¥1.9tn by acquiring 
SMARTCAMP, approximately doubling in size.
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¥1.9 tn

Back office 
SaaS

x2

¥1.0 tn

Back office 
SaaS

SaaS Marketing



Money Forward Group’s SaaS Business Strategy

Money Forward will set out to be No.1 in both back office SaaS and SaaS 
marketing, both high-growth markets in Japan. Planning to seek for other 
SaaS through alliances and M&A in the future.
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Other SaaS

Back office SaaS

• Accelerate alliances

• Selectively pursue 
strategically meaningful 
M&A opportunities with 
emphasis on financial 
discipline

SaaS
Marketing

Cloud



Policy for Growth Investment and Profitability 32

Policy for Growth Investment

• As a Subscription business model, we focus on maximizing present value of medium-to-
long term cash flow.

• Through FY11/19 to FY11/20, investment will be accelerated in 1) Business domain which 
is a SaaS business and 2) Finance domain consisting of various Fintech services which 
take advantage of our customer base.

• Such investment to be executed as long as unit economics metrics are reasonable and 
sound, with an eye on external environment as well as competitions. 

• Selectively pursue strategically meaningful M&A opportunities with emphasis on financial 
discipline.

Policy for Profitability

• Aim at turning EBITDA positive in FY11/21 by strengthening the revenue base and 
boosting cash flow generation by the above investments.

• After turning EBITDA positive, we plan to further improve the enterprise value by listing 
on the first section of the Tokyo Stock Exchange as soon as possible.



Purposes of Acquisition 33

2. Growth acceleration for both SMARTCAMP and 
Money Forward by creating synergies

1. Business area expansion for Money Forward 
Business

B. Expanding to offline marketing business

A. Increasing users of BOXIL/BALES

3. Enhancement of management capabilities by 
acquiring management

C. Enhancement of Money Forward Cloud



A. Increasing Users of BOXIL/BALES  (1/2) 

Growth rate of each company has accelerated after joining the Group. We 
will promote SMARTCAMP services to our Money Forward Cloud users to 
accelerate customer acquisition.
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Klavis Knowledge Labo Wakufuri

• The number of new 
registers of STREAMED 
increased 5.5 times.

• STREAMED became the 
next flagship product of 
Money Forward Group.

• The number of customers 
implementing Manageboard
increased 6 times.

• The number of customers 
for consulting business 
increased as well.

• Sales increased 3 times.

• Promoting new 
initiatives as a Group,  
including services for 
introducing POS cash 
register.

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

18/11期 19/11期

x3

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

16/11期 17/11期 18/11期

Joined the Group

X5.5

4月 5月 6月 7月 8月 9月

2018

Joined the Group Joined the Group

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

FY11/16 FY11/17 FY11/18
FY11/18 FY11/19

Apr May Jul Aug SepJunMay



A. Increasing Users of BOXIL/BALES  (2/2)

Planning to develop an algorithm for recommending a SaaS product 
leveraging BOXIL and Money Forward Cloud data.
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* Algorithm for recommendations is only for users that have obtained permission to use data.

・Reviews
・Details
・# of document 
requests etc.

・Journal details
・Financial information
・Business size etc.

Company

Algorithm for 
recommendations

We recommend 
XYZ SaaS 

product for your 
company!

Cloud



B. Expanding to Offline Marketing Business (1/2)

Exhibition business market accounts for 44% of total ¥3tn domestic BtoB 
advertisement market. We will increase the value proposition by combining 
existing services.
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Source:
Leads generation market: PwC Advisory Services LLC, IAB internet advertising revenue report (April 7, 2019), Dentsu Inc, Press release (February 23, 2016)
Listing advertisement market: Dentsu Inc, Press release (February 23, 2016), referenced “programmatic advertising”. Estimated assuming advertisement market is ¥150bn except listing ads.
Telemarketing market: Yano Research Institute Ltd. (January 26, 2019) 
Direct mail market: Dentsu Inc, Press release (February 23, 2016)
Exhibition business market: Japan Association for Promotion of Creative events, Domestic events market size survey result 2018 (July, 2019)

¥1.3tn(44%)

¥0.8tn¥0.9tn

Already launched

Planning to launch in 
full-scale

Listing/Direct mails Leads generation/
Telemarketing

Exhibition business



B. Expanding to Offline Marketing Business (2/2)

No. of Certified Members:

3,800+
(Accounting firms and
certified social insurance and labor consultant offices)

No. of Financial Institutions (FI)
Served with Our Products: 

32

No. of Chambers of Commerce 
and Industry (CCI) that We 
Partner with: 

94

Money Forward Group’s
Nationwide Partnership
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公認メンバー：197
商工会議所：13
金融機関： 5
支社：北海道、東北

公認メンバー：655
商工会議所：8
金融機関：2
支社：京都、関西

公認メンバー：400
商工会議所：18
金融機関：7
支社：東海・北陸

公認メンバー：2,154
商工会議所：17
金融機関：12

公認メンバー：117
商工会議所：16
金融機関：3
支社：広島

公認メンバー：35
商工会議所：5

公認メンバー：282
商工会議所：17
金融機関：3
支社：九州・沖縄

* As of September 20, 2019.

Offline marketing business will be utilizing Money Forward Group’s nationwide 
networks.

Certified members: 197
CCI: 13
FI: 5
Branch: Hokkaido and Tohoku

Certified members: 655
CCI: 8
FI: 2
Branch: Kyoto and Kansai

Certified members: 400
CCI: 18
FI: 7
Branch: Tokai/Hokuriku

Certified members: 2,154
CCI: 17
FI: 12

Certified members:117
CCI: 16
FI: 3
Branch: Hiroshima

Certified members: 35
CCI: 5

Certified members: 282
CCI: 17
FI: 3
Branch: Kyushu/Okinawa

Hokkaido & Tohoku

Chubu

Kanto

Chugoku

Kinki

Shikoku

Kyushu & Okinawa



C. Enhancement of Money Forward Cloud

Money Forward Cloud will be able to accelerate customer acquisition, by 
leveraging SMARTCAMP know-how that operates media with more than 10 
million PV per month.
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MediaSaaS marketing platform

Money Forward Cloud will leverage the know-how of BOXIL

*Monthly PV for October 2019 is 11.3 million.



Purposes of Acquisition 39

2. Growth acceleration for both SMARTCAMP and 
Money Forward by creating synergies

1. Business area expansion for Money Forward 
Business

B. Expanding to offline marketing business

A. Increasing users of BOXIL/BALES

3. Enhancement of management capabilities by 
acquiring management

C. Enhancement of Money Forward Cloud



4th Company to Join the Group, since IPO.

SMARTCAMP is the largest company to join the Group to date.
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Klavis
(Nov 2017)

SMARTCAMP
Knowledge 

Labo
(July 2018)

Wakufuri
(August 2018)

Offering 
implementation 

service for cloud-
based tools



Entrepreneurs Joining the Group’s Management

Entrepreneurs who joined Money Forward Group are involved the Group’s 
overall management, as well as their previous company.
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• Kunimi promoted partnerships with 
Money Forward and he created 
synergies between businesses as a 
Director of Money Forward Synca.

Hidetsugu Kunimi
CEO, Knowledge Labo

New business development

• As an Executive director of alliance 
and business strategy, Kanto 
executed business alliances for the 
Group.

• Developed and executed overseas 
business strategies.

Tatsuya Kanto
CEO, Klavis Inc.

M&A, Overseas strategy

• As a Director and Executive Officer 
of Money Forward Business 
Company, Takeda manages BtoB 
business which has 300 members.

Masanobu Takeda
CFO, Klavis Inc.

Head of BtoB Business



SMARTCAMP’s Management Team to Join the Group

SMARTCAMP’s Management team will be involved in the Group’s 
management, focusing on strengthening the strategic alliance between 
Money Forward. 
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Shimpei Abe
COO

Strategy

Satoshi Furuhashi
CEO

Yuya Mineshima
CFO

Finance

Shion Hayashi
CMO

Marketing
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SMARTCAMP and Money Forward share the mission to 

“Unparalleled efficiency through technology”.

By accelerating the adoption of SaaS products through 

innovative products and marketing, our vision is to 

increase the productivity of SMEs and ultimately the 

country itself, becoming leaders of economic growth.



Disclaimer

The forward-looking statements and other contents included in this material are determined based on information 
currently available, and may be subject to change due to macro economic trends, changes in the market 
environment or industry in which the Group operates, or for other internal/external factors. Money Forward, Inc. 
shall not represent or warrant the accuracy or completeness of the information contained in this material. 

This material is an excerpt translation of the original Japanese material and is only for reference purposes. In the 
event of any discrepancy between this translated material and the original Japanese material, the latter shall 
prevail.


