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Presentation 

 

Presenter: We will now begin the online briefing on the results for the first quarter of the fiscal year ending 
November 2020 for Money Forward, Inc. Thank you for your participation. 

In light of recent conditions, we have decided to hold today’s briefing meeting in live streaming format. The 
briefing is scheduled to last approximately 90 minutes, including the question-and-answer session. 

First, we will introduce today’s speakers, Representative Director, President and CEO Mr. Yosuke Tsuji, and 
CFO Mr. Shunsuke Uchikawa. 

Today’s materials are the summary of the consolidated financial results and presentation material, which have 
been disclosed on our website today. The presentation will follow these materials. Although we will be 
showing the slides on the screen, you can also access our website to download these materials on your own. 

Next, we will explain the agenda for today’s briefing. First, Representative Director, President and CEO Mr. 
Tsuji will give his greetings, followed by a 40-minute explanation on the first-quarter results for the fiscal year 
ending November 2020. After the presentation, we will move on to the question-and-answer session. We will 
be accepting your questions by email. Please send the questions to the email address we will provide you 
later. Questions that we were unable to answer in time will be answered separately after the briefing. 

After answering questions from the analysts and investors, for about 20 minutes, we will answer questions 
from media representatives. The meeting is scheduled to end around 6:30 PM. 

Now, we will have Representative Director, President and CEO Mr. Yosuke Tsuji give a presentation. 

Tsuji: Hello, everyone. This is Tsuji of Money Forward. Thank you for joining our briefing today. Also, thank 
you for your understanding that the briefing is held online due to the Coronavirus. 

It would have been best if we could communicate by chat, but due to system constraints, we weren’t able to 
arrange that this time. We’ll be receiving your questions by email, and we’ll answer the questions later. I’m 
broadcasting this presentation from home, and this is my first time doing this, so I apologize if there is any 
inconvenience. 

Let’s now move on to the explanation of first-quarter results. I’ll be following the order of the presentation 
material, so please refer to the slides. 
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First, the global spread of COVID-19 recently has had a huge impact on our daily lives, as you are all aware. 
We send our sincere condolences to those who have died from the disease and their family members. 

Against the backdrop of the growing number of daily infections, I’d like to express our heartfelt appreciation 
toward all the medical workers and staff. Based on our mission of “Money Forward. Move your life forward.”, 
we aim to solve money-related problems in the world. Under these difficult circumstances, we hope to help 
society by proposing asset and household finance solutions designed according to each person’s lifestyle, 
supporting corporate finances, and clearing the hurdles preventing remote work. At the same time, we would 
like to contribute to society through the promotion of digitalization and the proliferation of cloud services. 
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As for today’s contents, we have included an overview of our business and our measures against the impact 
of COVID-19 on the first few pages. We will then go over the highlights, financial performance in the first 
quarter by business domain, and other strategic initiatives.  

We’ll be omitting an explanation of the business details because many of you already know about it. We are 
a Company that aims to solve money-related problems. 
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Now, I’d like to explain the impact of COVID-19 and our countermeasures. We established an emergency 
response task force headed by me on February 21. As you can see here, we have taken action internally for 
our employees as well as externally for our customers and business partners. 

In February, we canceled or postponed events, restricted unnecessary business travels, domestically and 
abroad, implemented staggered commuting hours, and reviewed the use of our conference rooms. We also 
switched to online meetings for customers. 

In March, as the situation gradually became more serious, we encouraged the entire Company to switch to 
teleworking on March 2, and then we enforced teleworking in principle from March 26. In April, in light of the 
declaration of the state of emergency, we prohibited entry into the Company headquarters. 
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Under this environment, we discovered that one of our employees, unfortunately, contracted COVID-19. He 
has since recovered, and his health has fortunately stabilized. On March 31, he had a fever and he self-isolated 
at home. On April 6, he received a PCR test at a medical institution and subsequently discovered on April 9 
that he had tested positive for COVID-19. 

We checked with the public health center about this situation, and, fortunately, the employee had already 
been teleworking since March 26, so this employee did not come to the Company between March 26 and 
March 31. He did not come into close contact with any of our customers, business partners, or officers, and 
no secondary infections have been confirmed at this point. 

We have thoroughly disinfected the Company office, so if operations are restored in May, we will be ready to 
use the office again with a peace of mind.  We also confirmed those who met and stayed at same meetings, 
both internally and customer, do not have health issue at this point. 
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As a Companywide initiative related to COVID-19, we have started a project at each business to prepare for 
the prolonged impact of the virus. 

First, we have been supporting the adoption of teleworking, as mentioned earlier. We have handled the 
processing of monthly as well as quarterly results using Money Forward Cloud Accounting Plus via complete 
teleworking, and this is probably the first instance of its kind. Auditors also logged into Cloud Accounting to 
audit the results via teleworking. 

Another Companywide project we are working on is cost reductions in a bid to rigorously review overall costs, 
given the current situation in which the outlook remains unclear. We have also reviewed the optimal 
personnel allocation, and as part of that, we have been placing more personnel in front-office work. In 
addition, we have implemented various measures to improve productivity. 

Note that we raised approximately JPY4.79 billion in February through the issuance of new shares, which I will 
explain later, as part of our effort to expand our financing beyond bank loans. As a result, we have no funding 
problems whatsoever in the near term. We hope to urgently expand our financing beyond bank loans to 
prepare for longer-term risks. 
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On page 11, we explain the foreseeable impact of COVID-19 and our future measures by domain. 

The items listed here are the foreseeable impact from March, given that we are disclosing first-quarter figures 
today, spanning from December to February. 

Based on what we see so far, there have been postponements and cancellations of events in the Business 
domain, resulting in the loss of opportunities to capture potential demand from new customers. Negative 
impacts that we see right now include, reduced revenue within JPY10 million in the second quarter, 
postponement or cancellation of business negotiations, and impact on customer continuation rates. 

Our future measures include the promotion of online business negotiations and strengthened customer 
success. We intend to create a robust structure to support customers online, given that meeting them face-
to-face will be difficult. 

There have also been many instances where we have seen new needs and expanded demand. We hope to 
respond thoroughly to these needs. 

The Home domain is probably affected the most under the current situation. We expect a reduction in 
revenue of JPY20 million to JPY30 million in the second quarter due to the postponement or cancellation of 
events. 

Meanwhile, we think there will be expanded needs for household budget books in tandem with the rising 
awareness toward managing money. As future measures, we look to respond to new customer needs. 

As for events, there are advertisements with strong demand, so we intend to shift to those advertisements. 
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In the X domain, we believe the possibility of postponement or cancellation of ongoing business negotiations 
is expected. Although such issues have not surfaced at this point in time, we will be preparing to respond to 
such circumstances by properly promoting the transition of business negotiations to online interfaces. 

Lastly, in the Finance domain, we have seen a dramatic increase in the number of inquiries about MF KESSAI 
and Money Forward BizAccel. We intend to conduct the screening of potential customers thoroughly, such as 
by setting proper screening criteria and customers who continue to use the service, as countermeasures 
against the current circumstances. 

Currently, we have not seen an increase in credit losses at customers who use our service at this point, but 
we do have a sense of alertness that such a situation could transpire at any time. Therefore, we intend to take 
countermeasures, including the rigorous monitoring of customers on a continual basis. 

I have now explained the currently foreseeable impacts and our future countermeasures. To summarize, 
various industries have undergone major changes, but our own industry has relatively been immune to direct 
impacts. As such, the latest impact has been modest, and we do not plan to make changes to the business 
plan we issued at the beginning of the year. However, we will respond swiftly while carefully watching 
developments, bearing in mind that the virus is considered by many as a once-in-a-century crisis. 
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Next, as for new initiatives, we have introduced on page four the various corporate initiatives we are taking, 
as a SaaS company that strives to solve social problems, amidst daily changes in the business environment, 
including the promotion of teleworking and financing improvement. 

First, we opened a primary offering explanation site in light of the recent IT subsidy program. Many people 
have expressed that it is difficult to understand the very large number of government-backed subsidiary and 
aid programs. So, we have created and launched an aggregation site of support information in a short amount 
of days. This site allows you to search the various support programs, and the search can be narrowed down 
by program type and region, so we hope that many SMEs will make a use of it. 

We’ve also heard from many accounting departments that they aren’t able to switch to remote work because 
of invoicing operations that are done on paper. Therefore, we launched an initiative to provide our Cloud 
Invoice service for free, and we also established a consultation desk regarding emergency subsidy measures 
for business continuation. On the bottom right, we’ve included a screenshot of the presentation we created 
on how we managed to prepare our financial results through teleworking, as part of our aggressive efforts to 
share outside of the Company our own knowledge about teleworking. 

 

 

We’ve also heard from some individual customers that work has suddenly stopped or that they have been 
furloughed. [Inaudible]. 

As support measures, we’re strengthening our measures to tackle risks like deteriorated financing ability. 
We’ve also implemented the outsourcing of invoicing work and online financing consultations for venture 
capital firms and startups. 
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Today, we released a new function that allows customers to check their eligibility for business continuation 
benefit programs, and the expected amount of benefits to be received. These are the provision of funds using 
the business continuation benefit program announced as part of the emergency economic measures. 
However, the eligibility for receiving these benefits, as well as the calculation of the amount, requires 
extremely complicated calculations. 

We’ve used Money Forward Cloud Accounting and our accounting data to develop a new function that 
automatically forecasts eligibility for these business continuation benefits and allows users to grasp the 
expected amount of benefits to be received. We think there will be various updates to the benefits program, 
so we plan to update this functionality as soon as the government announces more specific details and 
requirements. 
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Next, on page 15, we explain a new function we released today about the various support programs for 
individuals conducted by government offices and companies. For example, there are various programs 
established by government offices to offer loans and allowances for living expenses to individuals who have 
seen a sudden and dramatic decline in income. There are also assistance programs for utilities and mobile 
phone bills, such as the postponement of payments. Many customers and individuals are unaware of such 
programs, so we have aggregated information about these support programs, and we released it today. 

We have collaborated with welfare workers, mental health workers, and others involved in activities to 
support NPOs on-site to conduct activities that will benefit individuals who are struggling the most. 

These are the four initiatives that we are currently taking in the face of the crisis, as ad hoc steps to bring as 
much help as possible to affected individuals and companies. 
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From page 16 forward, we’re shifting gears a little, and we’re going to talk about the strengths of a Software 
as a Service (SaaS) business model. I’d like to explain the strengths of our SaaS business, which is our main 
business, against the backdrop of the impending recession. 

As you know, a SaaS business model is based on subscriptions or continual fee-based income, so it is a 
recurring revenue model that allows relatively easy forecasting of future revenue. Approximately 90% of our 
revenue in the Business domain is a recurring revenue, so our one-time revenue is very small. 

Our business model also has a very high gross margin. In the first quarter of this fiscal year, our gross margin 
was 70% on a consolidated basis, underscoring that our business model allows us to boost margins if 
management so decides by effecting a cut in SG&A expenses. 

Also, the cost burden of our software on implementing companies is limited because, compared to traditional 
packaged software, the initial implementation costs are, in principle, unnecessary, and the subscription costs 
are relatively low. For our small business plan, subscribers can use our software for JPY2,980 per month. Even 
under the current circumstances, our services are thus relatively immune to a shake out. 

Above all, our services are cloud-based, so they can be used remotely. This aligns well with the promotion of 
teleworking. Also, our SaaS service boosts productivity, so we expect for demand to expand under current 
circumstances, and we intend to appeal to this point accordingly. 
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On page 17, we show the growing awareness of our brand. This number indicates the ongoing expansion of 
need for our services. The number of searches for our Company has increased by 18% YoY. 
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We have recently received many questions about how to promote teleworking. To these questions, we 
answer that there are various cloud-based services to complete back-office work through teleworking. For 
example, in addition to our various cloud services, there are many useful services released by other companies. 

On the left, we show how attendance and My Number can be connected by API, and how data inputted for 
social insurance procedures, payroll calculations, and attendance can be directly used for payroll calculations, 
which are then inputted into our cloud accounting platform. In terms of expense calculations, these 
calculations are also connected with our cloud platform, so the data is automatically inputted into the 
accounting software. Moreover, invoices are also created in the cloud, so the sending and receiving of invoices 
can be done online without physically going to one’s company. 

Once these operations are processed, the data is transferred to our accounting software, becoming 
accounting data. The accounting data created through our cloud accounting is then transferred to software 
functions that enable the management of forecasts versus results such as Manageboard and report building 
functions. So, our software allows the operation of all of these processes, even without being physically at 
your office. 
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This slide shows just a few of the many feedbacks that we have actually received from operating companies. 
The user feedback on the top says that there was almost no impact on operations thanks to using our cloud 
services. The user feedback on the bottom, from Clean House K.K., says that the adoption of the cloud using 
Cloud Accounting, USEN Register, and G Suit allowed a smooth transition to remote work. 

We find the greatest pleasure in receiving these positive feedbacks from our actual users. We’d like to use 
these positive feedbacks as a springboard toward advancing the further proliferation of our services. 
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This is a snapshot of our end users. Our services are used by a broad array of public and private companies. 
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These are a couple of feedbacks we received from an accounting office and a certified social insurance labor 
consultant’s office. On the top is a comment from TripleGood Group, which has promoted the adoption of 
the cloud to over 1,000 of its client companies and has also implemented online negotiations as well as checks 
of management data on Cloud Accounting under current conditions caused by COVID-19. They say that they 
were very glad to have adopted the cloud early on. 

On the bottom is a comment from Mr. Okamoto, a certified social insurance labor consultant in Hokkaido, 
who has introduced cloud services for all kinds of operations. He has commented that he was able to switch 
all employees who used to commute by public transportation to teleworking. 
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Currently, we have formed partnerships with over 4,100 offices of licensed professionals nationwide. We hope 
to take this opportunity to further promote our services to support the adoption of remote work. 

This completes my explanation of our response to the latest impact from COVID-19. 
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I’ll now move on to the performance highlights. 

Please see page 24 for the first-quarter highlight. Consolidated net sales were up 71% YoY, indicating an 
acceleration of growth. Quarterly gross profit posted a record high of JPY1.67 billion, with a corresponding 
improvement to the gross profit margin at 70%. We were EBITDA positive, excluding advertising expenses. 
The recurring revenue ratio accounting for consolidated net sales was 78% in the first quarter, underscoring 
our robust and sustainable growth foundation. 

The Group’s Annual Recurring Revenue (ARR) increased by 64% YoY to JPY7.87 billion. B2B sales increased by 
89% YoY to JPY1.94 billion. 

In the Business domain, we have made solid progress against KPIs, the details of which we will explain later. 

Note that the post-merger integration with Smartcamp Co., Ltd., which we acquired, has been progressing 
smoothly. We have particularly seen an increase in sales of the marketing platform BOXIL, as a teleworking-
related service, in tandem with the promotion of teleworking. 
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On page 25, we explain the procurement of JPY4.79 billion in February. As shown in the details here, we have 
received demand for the purchase of subscription rights to newly issued shares from roughly 60 to 70 
companies. In a matter of just seven hours from the announcement, we received purchases amounting to 
approximately ten times our estimate at JPY50 billion. 

We also adopted a booking method called Accelerated Book Building (ABB) to minimize the impact on the 
share price. Accordingly, we completed the offering in one night, and the closing share price the following day 
was only down 1.41% compared to the dilution rate of 4.95%. 

Also, during the period from determining the conditions for the offering until the payment date, the share 
price on the payment date at JPY5,240 exceeded the issue price of new shares at JPY4,577. We would like to 
once again extend our gratitude to all the investors who subscribed to and supported our new share offering. 
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Next, on page 26, we show the breakdown of our investors as of the end of November 2019, which does not 
reflect the financing operations explained earlier. Overseas institutional investors accounted for 36%, and 
domestic institutional investors accounted for 16% of total shares. 

We actually only know the investors who have submitted large shareholding reports. These investors include 
JP Morgan, Capital Research & Management, Rheos Capital Works, T. Rowe Price, and FMR. 

This concludes the highlights. 
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Now, we’ll move on to the first-quarter results. 

As I mentioned earlier, consolidated net sales were up 71% YoY, reaching a record high. In particular, we 
posted 83% growth in the Business domain, with additional sales recorded from the acquisition of Smartcamp. 
In addition, we posted an 88% growth in the X domain and 210% growth in the Finance domain. 



 
 

 

23 
 

 

 

Group ARR was JPY7.87 billion, up 64% YoY, continuing the ongoing growth trend. 
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On page 30, you can see that B2B net sales grew 89% to JPY1.94 billion. Meanwhile, an area requiring further 
effort is the Home domain, where the growth rate was 22%. Raising the growth rate in this domain will be an 
issue to be tackled going forward. 
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Next, on page 31, you can see that gross profit and the gross profit margin reached record highs. The gross 
profit margin was 70%. EBITDA was negative JPY499 million, but excluding advertising expenses, EBITDA was 
positive JPY112 million. 

Also, the increase in the gross profit margin from 60% to 70% was driven not only by the sales growth but also 
the capitalization of our development projects, in which we expect future revenue through the strengthening 
of ongoing development efforts, as software assets. So, please note that part of the increase in margin reflects 
this capitalization of projects as software assets. 
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Next, on page 32, we show a breakdown of expenses. In the first quarter, we recorded expenses totaling 
JPY3.026 billion, with the increase largely coming from higher personnel expenses as a result of the acquisition 
of Smartcamp. Also, note that the capitalization of software assets explained earlier has reduced other 
expenses by JPY180 million. 

Advertising expenses have increased by slightly less than JPY200 million, with the increase coming from 
television commercials in the Home domain and marketing expenses for tax returns in the Business domain. 
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On page 33, we show the changes in the number of employees. We have mainly carried out recruitment 
activities in the Business domain, with an expansion of the workforce from 691 to 727 employees in the first 
quarter. However, we plan to slow the pace of workforce expansion compared to 2019. 
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On page 34, we give an overview of our balance sheet. We’ve been working to strengthen our financial 
foundation, primarily through the financing activity I explained earlier. We also implemented the acquisition 
of all remaining shares in Smartcamp for JPY1.38 billion. As a result, as of the end of the first quarter, cash 
and deposits stood at JPY8.794 billion, of which net cash accounts for JPY5.926 billion, and net assets stood 
at JPY10.697 billion. 
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Now, moving on the highlights for the Money Forward Business domain, growth in recurring revenue in the 
first quarter increased to 80% YoY, with the increase driven by two factors, the growth of existing businesses 
and the acquisition of Smartcamp. 
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The Average Revenue per Paying Account (ARPA) increased steadily to JPY61,558. The customer churn rate 
on the basis of the number of customers was 1.4%. On the basis of Monthly Recurring Revenue (MRR), the 
churn rate was negative 2.3%, indicating the realization of negative churn on an ongoing basis and suggesting 
the continuation of stable performance. Net revenue retention was 131%, indicating the continuation of 
elevated levels. On page 37, you can see an overview of all of these KPIs. 



 
 

 

31 
 

 

 

On page 38, you can see that net sales from Money Forward Business grew by 80% to JPY1.559 billion. 
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On page 39, which shows the trends in ARPA, you can see that it grew to JPY61,558 from JPY59,248 as of the 
end of the previous quarter at the end of November 2019, with the steady increase coming from ongoing 
product development, expansion of service lineup, cross-selling, and upselling. 
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On page 40, we give an overview of the net revenue retention. I’m going to omit a detailed explanation here, 
but the retention has increased slightly from the previous quarter to 131%. 

However, it should be noted that the rollout of a new plan will boost net revenue retention to very high figures 
for the first half of this fiscal year, but the YoY boost from the rollout of the new plan will tail off from the 
third quarter onwards. As a result, we expect a slight drop in net revenue retention, albeit the figure will 
depend largely on progress made in cross-selling and upselling going forward. 
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Next, we’ll go over some of our initiatives. On page 41, we go over the release of Cloud Accounting Plus for 
pre-IPO and listed companies. The software has been highly popular, and we have confirmed orders from over 
30 companies in just one month since its release. 

Also, we released Cloud Social Insurance to help companies streamline their social insurance procedures by 
switching to digital applications prepared online. 
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On page 42, we give an overview of our product lineup. By releasing Accounting Plus and Social Insurance, 
explained just now, we have prepared a full lineup of services, ranging from finance and accounting to 
personnel and labor as well as business management and analysis, to support back-office operations. We’ll 
be working to enhance our cross-selling and upselling initiatives toward existing customers. At the same time, 
we will be working on expanding our customer base. 
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On page 43, we describe the Money Forward Cloud Store that we talked about last time. Although we have 
rolled out various back-office services, there are various other useful cloud services by other vendors. We use 
our Cloud Store to refer and provide these various services to our existing customers. 

We are pleased to report that we are now handling world-renowned SaaS services on our Money Forward 
Cloud Stores, including Zoom, Microsoft Office 365, Google’s G Suite, and Dropbox. We intend to upsell to our 
existing customers by developing this service. 
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On page 44, we explain our Cloud Expense service, which will enable the cashless reimbursement of expenses 
to employees. Advantages of this service include the reduction of bank transfer fees for companies, as well as 
accelerated expense reimbursements for employees. We’ve adopted the service with LINE Pay, Jcoin, and 
pring so far. 

We aim to provide new forms of value through this initiative. 
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On page 45, we introduce our efforts at Smartcamp, including online exhibitions given current conditions 
making it difficult to hold offline exhibitions. We plan to release BOXIL EXPO 2020 on June 11. We are focused 
on creating new opportunities to meet the strengthening needs of customers for new services that realize 
business streamlining and telework. 

This concludes our explanation of cloud services in the Business domain. 
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Next, I will go over the Money Forward Home domain. This is a graph of net sales from premium charges. The 
orange bar graph indicates net sales from premium charges, while the black line shows the number for paying 
users, both of which have sustained a growth trend. Net sales have increased by 25% YoY, and the number of 
paying users reached 230,000 people. The percentage of premium users rose to 2.5%. 
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The number of users has exceeded 9.5 million people, thanks in part to a boost from television commercials. 
The number of paying users increased at a faster rate. I think the growth in the number of paying users was 
the largest ever recorded at over 20,000 additional paying users in a single quarter, with the total number of 
paying users of the service now growing to 230,000 people. 
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On page 49, we explain net sales from media and advertising, which increased by 17% YoY. However, as we 
explained earlier, net sales are expected to decline due to the cancellation of offline events from 2Q onward. 
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On page 52, we illustrate the steady growth in money Forward X. Both recurring and one-time revenues hit a 
record high in 1Q. Even though there was a large one-time revenue recorded in the previous quarter from the 
implementation of a large project, we were able to post steady growth in 1Q. We have seen a strong increase 
in initiatives, mainly at financial institutions, to implement a digital transformation. 
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Specifically, as you see on page 53, we offer a service called Money Forward for X, which is Money Forward 
ME for financial institutions, and service with Project Financial Management (PFM) functions called MFUnit. 
Also, we launched an initiative to offer asset management functions in an app equipped with investment, 
insurance, and pension services developed for Tokai Tokyo Financial Holdings, called Okane no Compass. 
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On page 54, we explain the implementation of Easy Passbook for The Tochigi Bank, which enables users to 
switch to a bank account without a paper passbook, in response to the strong needs for our passbook app. 
This app not only enhances convenience for users but also reduces the cost borne by banks to issue passbooks. 
We hope to push forward the Digital Transformation (DX) in society through the expansion of this service. 
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Finally, I will go over the Money Forward Finance domain, which has also posted extremely robust growth, 
with a rapid growth rate of 210% YoY. 

MF KESSAI has expanded on the back of online payment service, partly done on our own, and partly conducted 
on an OEM basis, as well as the expansion of agency services for invoicing operations. 
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So far, we’ve been introducing the implementation of our service at startups and SMEs. On page 57, we 
explain the implementation of our service at a subsidiary of Sharp, a major company. 

We believe that there will be an increasing number of companies shifting to a business model in which services 
are ordered to an extremely large number of business partners at low unit prices, from a model that involved 
a much smaller number of business partners offering services at higher unit prices, reflecting the changing 
landscape of businesses and needs, including IoT and the cloud. We hope to implement our MF Kessai service 
to these customers to help them streamline their business through outsourcing their invoicing operations so 
that they can use the amount of resources saved and allocate it to essential business operations. 
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On page 58, we introduce another type of initiative we’ve launched for MF KESSAI. In this new service, 
customers will be able to outsource all of their invoicing operations to business partners at once, so that we 
will be handling all invoicing operations on their behalf. 
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This is an explanation of Money Forward Synca, a company headed up by Kanesaka. This is a service that helps 
the financing activities of startups. The slide features the adoption of our service at a promising venture-
backed startup called Alp, which we’ve supported in raising funds. Given the current economic conditions 
given the impact of COVID-19, financing has become extremely difficult at startups. We hope to make group-
wide efforts to provide these startups with not only services but also our knowledge so that we can support 
their financing activities. 
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Next, let me introduce some strategic initiatives. In February, we held an annual general meeting and have 
subsequently decided on our management team and directors for this fiscal year, so I would like to go over 
our executives here briefly. First, on page 61, this is me. 
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On page 62, these are our internal directors, all of which are continuing their post from last year. 
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On page 63, we introduce our external directors. In addition to Mr. Kurumatani (Director, Representative 
Executive Officer, President and CEO of Toshiba), Mr. Tanaka (Chairman, President & CEO of Nippon Paint 
Holdings), Mr. Kurabayashi (DNX Ventures), and Ms. Okajima (ProNova), we have newly added Ms. Ueda 
(Associate Professor of SBI Graduate School). 

Ms. Ueda is an expert in corporate governance, and we look forward to her contributions in strengthening 
our governance structure, with our eyes set on being listed on the prime market of TSE:1 through the further 
reinforcement of corporate governance. 
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On page 64, we explain our progress in API connections. Various financial institutions have signed a contract 
with us on API and scraping connections. We have established API and scraping connections with a total of 
963 financial institutions at present, which is the largest number of such contracts in Japan. We’ll be 
negotiating with almost all banks, or as many banks as possible, about establishing API connections. 
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On page 65, we’ve listed our policies for growth investment and profitability. There are no changes in these 
policies from the last time. We’ll be focusing on maximizing our medium-to-long-term cash flows. To that end, 
we will be accelerating our growth investments in the Business domain, which is our SaaS business. 

Given the current circumstances, we will be carefully monitoring and maintaining the soundness of our 
management indicators with regard to growth investments. We will be mindful of balancing cash versus 
investments in light of the current situation where cash is king. 

Our policy for M&A is the same as above. 

Our policy for profitability is unchanged from last time, as we still aim to achieve EBITDA profitability by the 
fiscal year ending November 2021. We also aim to list our shares on the prime/first section of TSE early on. 

As mentioned at the outset, we have left our initial targets unchanged, albeit the full extent of the impact of 
COVID-19 cannot be calculated. 
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On page 66, we estimate the total addressable market of our four business domains. We believe we are 
operating in a very large market with a TAM of JPY3.6 trillion. We hope to deliver growth in this market while 
sharpening our advantages to meet the expectations of shareholders. 
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Lastly, this is a copy ad written by Junpei Watanabe, our creative director, based on his observations of our 
various initiatives taken in light of the outbreak of COVID-19. 

The ad copy that starts with the phrase, “Life beyond worries,” captures our efforts to tackle the various 
worries and stress in society under current conditions. But it is precisely during such times that we can work 
as hard as possible to contribute to customers, to the best extent possible, through our services and customer 
success teams. 

If there is anything we can help you with, we hope you will send us a message. 

This concludes my presentation. Thank you for your attention. 


