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Presentation

Moderator: Ladies and gentlemen, thank you for waiting. It’s time to start. We will now begin the online
earnings presentation for the full year of the fiscal year ending November 2020 of Money Forward, Inc. Thank
you for joining us today. We expect the meeting to last around 90 minutes, including the Q&A session.

First, we will introduce the speakers: Yosuke Tsuji, President and CEO, and Naoya Kanesaka, Director and CFO.
These are the two speakers.

Next, I'll explain the materials. Today, we disclosed the financial results summary and earnings presentation
on our corporate website. The meeting will proceed in accordance with the earnings presentation. The
earnings presentation can be viewed on video streaming. But if you would also like to have it on hand, please
access it from our website.

Next, | will introduce the agenda for today’s briefing meeting. First, Mr. Tsuji will give his greetings, followed
by an explanation of the results for the full year of the fiscal year ending November 2020 for about 40 minutes.
After that, we will have a Q&A session. All questions will be handled via Zoom’s Q&A feature. Please ask your
guestions, along with your name and affiliation, from the Q&A tab on your Zoom screen. When answering
your questions, we will read out your names, so please ask questions only if you agree.

Due to time constraints, we will limit the number of questions to three per person. If there are questions that
we cannot answer within that time, we will respond to them individually after the briefing meeting. We ask
you for your understanding in advance.

We will first answer the questions from analysts and investors for about 20 minutes. After that, we will answer
the questions from the media. This meeting is scheduled to end around 6:30 PM.

| will now turn the conference over to Yosuke Tsuji, President and CEO. Please go ahead.

Tsuji: Hello, everyone. It’s a little late, but Happy New Year. | ask you for your continued support this year.
This is Tsuji of Money Forward. Thank you very much for participating in our full-year briefing meeting for the
fiscal year ending November 2020 despite your busy schedules. Given the circumstances around COVID-19,
we are once again holding the briefing meeting in an online format.

Without further ado, | will explain our agenda for today. This is the table of contents. Given that this is the
full-year earnings announcement, | would first like to introduce our vision for society and initiatives to tackle
social issues. After that, | will briefly go over the activities from the past year.

Next, | will give the full-year highlights for each domain. And | will explain our growth strategy, as well as our
earnings outlook for the next fiscal year.



CEO Message

In 2020, COVID-19 spread around the world and had a great impact on our lives. We would
like to express our condolences to those who have lost their lives and our heartfelt
sympathy to the bereaved families. For those who have been confirmed to be infected, we
hope for a quick recovery.

In addition, we would like to express our heartfelt gratitude to all the medical personnel and
related parties who are performing their duties to provide treatment and prevent the spread
of infection under the circumstances where the effects of COVID-19 are prolonged, and a
state of emergency has been declared by Japanese government for the second time.

Although the economic impact of COVID-19 is unavoidable, we will continue our efforts to
help society by improving productivity through digitalization, reducing the risk of infection
through the promotion of remote work, and reducing future financial anxiety. In 2021, we
will continue to work together to create and deliver better services.

First, we are currently in the middle of the government’s state-of-emergency declaration due to the spread
of COVID-19. | am aware that there are many companies and individuals who are going through this phase
with a lot of stress. | would like to express my deepest condolences to those who have lost their lives.

At Money Forward, we are currently running the business on a completely remote work system. The
implementation of a remote work system has gone extremely smoothly due to the nature of our business.
Under these circumstances, | would like to express my sincere gratitude for the health workers and related
parties who are performing their duties for the treatment and prevention of the infection’s spread. We will
strive to contribute to society through all means within our capacity.



ission

Mongy Forw%rd’. Viove your life forward.

‘ ¢ P
ney' n af%e"hbthing more than a tool fortiving. \\
However, money is also essential for guarding ourselves and our families, as well as for realizing our dreams.

-

We contribute to building a better society by providing services that enable users to “see money in a positive

light and broaden their range of opportunities,” thereby significantly enriching their lives.

As | have explained before, our mission is “Money Forward. Move your life forward.” We aim to help people
solve money-related problems through technology.



ALL | Mission / Vision / Value / Culture

Money Forward.
Move your life forward.

Becoming the financial platform
for all.

User Focus Technology Driven = Fairness

Speed Pride Teamwork Respect Fun

We manage the business placing great importance on Mission, Vision, Value, and Culture.



Social Issues for Corporates -

« Decreasing working population
due to aging society

* Low labor productivity
* Lack of growth capital

» Lack of entrepreneurship

.................................................................

"+ Ensuring smooth business

: management and employee
safety under remote working
conditions

Cash flow improvement

.................................................................

— |ssues that have become more
important during COVID-19 pandemic

There are various social issues right now. These are the social issues for corporates, especially due to COVID-
19, that we especially focus on solving. The issues that are growing in importance a lot under the pandemic
are smooth business management based on remote work, ensuring the employee safety, and securing
working capital.



Social Issues for Individuals

» Insufficient financial literacy

« Vague anxiety for future
financial conditions
—  Low birth rate derived from
anxiety for future economy

- Issues faced by senior citizens
such as inheritance and dementia

= Need for extra ¥20 million in
addition to public pension benefits

» |ssues that have become more
important during COVID-19 pandemic

In terms of individuals, there are many cases of unstable income and deterioration of household income.
Another issue is the growing demand for using contactless services due to fear of infection.



ALL

SaaS/Fintech Field

Money Forward Business

Accelerate business growth.

. @ Money Forward Cloud

¢ Saa$ Platform for Back Office Operations |
¢ Accounting / Tax Return / Invoice / i
¢ Payroll / Expense / My Number /

¢ Attendance / Accounting Plus /

: Social Insurance / Box

@/ Money Forward Company Registration
Online Platform for Company Registration
for SMEs.

G‘Monay Forwtrd Business Registration:
Online Platform for Business Registration }
for Sole Proprietors

Money Forward Home

Make everyone's life
convenient and prosperous.

@/ MoneyForward ME
Automated PFM Service

@/ MoneyForward Mall
Platform for Comparing and
Applying for Financial Services

(M) MoNEY PLUS
Lifestyle and finance online magazine

‘ SiraTama

% Money Forward Cloud Store
Online Store with Great Deals
on Cloud Services

[ZSTREAMED

Cloud-based Bookkeeping Service

®anageboard

Cloud-based Business Analysis Tool

SZBOXIL  BOXIL EXPO

SaaS Marketing Platform

() BALES () BALESCLOUD
Inside Sales support

& v-onEzSOF

Cash Reconciliation and Receivable
Management Cloud Service

Savings App

@/ Money Forwerd &0l
Platform for Connecting Money Forward
ME User with Financial Flanner

@/ Money Forward 8t At bere

Advising Tool on Saving and Asset
Management based on the Data
of Money Forward ME

@ Money Forward Career

Career Consulting Service Specialized
in DX Field

Services to Improve Househaold
: Finances by Reviewing Fixed Costs

{ €&/ MoneyForward BERORE :

Money Forward X

Create new financial services
with partners.

G Money Forward for OO

Customized Money Forward ME for
Financial Institutions and its Clients

Digital Passbook
Passbook Apps for Financial
Institutions and its Clients

MF Unit
Offering PFM Tools within

Financial Institutions Apps
BFM

Financial Management Service for
Financial Institutions’ Corporate Clients

Solving Social Issues through Business Development in

Money Forward Finance

Circulate money
towards right direction.

(@ Money Forward Kessai

BPO and Factoring Service

@ Money Forward Early Payment

Accounts Receivable Financing

Q‘ Money Forward Synca

Financial Advisory Service
for Growing Companies

HIRAC FUND

Entrepreneurs’ Fund Supporting
Startups in Seed and Early Stage

* Money Forward Kessai changed its name from MF KESSAI in November 2020. The service names were also renamed; MF KESSA/ was changed to Money Forward

Kessafand MF KESSA! Early Payment was changed to Money Forward Early Payment.

Money Forward strives to solve these issues through business development in SaaS and Fintech field.
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ALL | Expanding Partnerships Nationwide to Solve Social Issues 9

We work with wide range of partners nationwide such as accounting and
other professional firms, chamber of commerce, financial institutions, etc.

4 400 41

- N S ga No. of Chambers of Commerce and
G Mamey ot 59 . Industry (CCIl) that We Partner with

ol 2 adg 105"
AT 5 g4 &\ P ¥ .

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

39"

# of APl connections with Fls

7
*1 As of end of November 2020

*2 As of 12 January 2021. Counting financial institutions (including Shinkin Banks, Labor Banks and Agricultural and Fishery Cooperative Savings Insurance Corporations)
that have API connections or web scraping connections with contracts.

Our expertise is in creating services, but we also deploy services through partnerships with all kinds of entities
nationwide to solve social issues. The number of certified members, including accounting firms and labor
consultant offices, has exceeded 4,400. The number of Chambers of Commerce and Industry that we partner
with has reached 105. And we serve our products to 39 financial institutions. We deliver our services to users
together with partners throughout Japan to work towards solving the issues faced by users.



ALL | Qur Thoughts under COVID-19 Situation 10

Beyond the Anxiety,
There is Something New.

How should we live in the future? What should we do to achieve this?

A great deal of anxiety lies in front of us.

However, we can find hope if we face what we can do now.

Let us face our financial concerns and work on improving our financial health.
Let us review the profit structure of our companies.

Let us make your working style more flexible.

Ask us anything you want to know and you need now.

We will make best effort to provide you with a variety of services and initiatives.
Move Your Money Forward. Move Your Life Forward. Now is the time.

| believe there are many people who are experiencing a lot of anxiety in the current environment. Previously,
| issued a message about “Beyond the Anxiety, There is Something New.” At Money Forward, we are making
Company-wide efforts to help people solve those worries as much as possible during the COVID-19 pandemic.



ALL | Our Actions During COVID-19 (1/3) 11

Released services and functions needed during COVID-19 and provide them free of
charge to corporates that are in danger of losing business,
and to individuals who are worried about their livelihood.

@/ Money Forward

Cloud Accounting/Tax Return

Summary of Relief Programs for

Launched Functions to Simulate
“Subsidy for Sustaining Businesses”
(COVID-19 Subsidy for Small Businesses in Japan)

COVID-19

Money Forward Cloud Accounting/Tax Return
Launched Functions to Simulate Eligibility for
Receiving “Subsidy for Sustaining Businesses”

Launched a Website "Summary of Relief
Programs for COVID-19".

+ March 31: Launched a website posting information
on subsidy and grants for corporates. +  April 14 : Launched the function.
« Estimate eligibility for receiving “Subsidy for
Sustaining Businesses” and expected subsidy
amount.

+ April 4 : Declaration of a state of emergency by the
government of Japan.

+ April 14 : Launched a website posting information
on life support and benefits for individuals.

Specifically, there has been a rapid string of government initiatives to provide COVID-19 relief through
assistance, subsidies, and other aid. We have worked to deliver this information. In addition, we have
introduced functions to simulate “Subsidy Program for Sustaining Businesses”. The calculation of this subsidy
is quite complicated, but we have added a feature to automate this calculation.

10



ALL | Our Actions During COVID-19 (2/3) 12

Announced proposals to review conventional business operations with papers and
seals that hinder the promotion of remote work in order to contribute to the
digitalization of society needed during COVID-19.

@. Money Forward o. Money Forward

Propose for Paperless and Taking Initiatives to Promote
Seal-less Society the Use of Electronic Invoicing

Released Proposal Document Aiming Participated in the "Electronic Invoice
Paperless and Seal-less Society Promotion Association" as a Founder

+ May 1: Released a proposal document which
o L + July 29: Established the “Electronic Invoice

Promotion Association”, which aims to
digitalize business transactions and improve
productivity.

claims that the guideline for electronic
contract and electronic signature is needed
in order to transfer smoothly for companies
from the conventional operations with papers
and seals to digital operations. + December 14: Decided to establish "Japanese
Standard Specification” based on the

+ June 19: Cabinet Office released “Q&A . ) . .
international standard "Peppol".

regarding sealing”.

To contribute to the digital transformation of society, we have published a proposal for paperless and seal-
less society, and we are taking steps to promote the use of electronic invoicing.

11



ALL | Our Actions during COVID-19 (3/3) 13

Promoting the remote work for back office operation by not only offering cloud
services but also offering company’s know-how on operation improvement.

Remote work is 3 - 4 days/ How We Closed the
not introduced week16% Quarterly Earnings
50%

with Remote Work

1to 2 days/month
3%
“Survey on Remote Work of Promoting Remote Work for Back Office
Accounting Department” by Sharing Our Operation
« Smooth transition to remote work for closing

« More than 80% of accounting staff are still

i . accounts at our Finance and Accounting Division
commuting even after the emergency declaration.

using Money Forward Cloud Accounting.
« More than 40% are commuting for paperwork such as

3 : : R » Shared the operation of our Finance and Accounting
financial closing and invoice related work.

Division on the website.

The implementation of remote work is quite difficult simply by purchasing a service. It requires a thorough
change in existing operations. The expertise of doing so becomes very important. We have the experience of
completing all the work related to account settlement remotely, and we are probably the first listed company
to do so through full remote work. We have published the details of how we shifted our operations as well as
the workflow associated with accounting work, and we have disseminated this information through seminars.

12



ALL | Voice of Users 14

Using our services enables smooth business operations even in a remote
environment.

Owing to the use of cloud, operations were hardly affected.

Ms. Kimi Narisawa, Director, Sming co., ltd.

Our operations were hardly affected by the COVID-19 owing to utilizing cloud. We can
check employees’ working status at home using the attendance function, and payroll and
accounting data are linked. Our invoice operations are also cloud-based, so we were able to

- ;
-

s

smoothly collect accounts receivable. We are truly glad that we had digitized all possible
operations.

The shift to cloud was not only effective in remote work,
but in all areas.

Mr. Kazuhiro Watanabe, Director and Vice President, CLEAN HOUSE

Without the implementation of cloud, | believe our company would not have been the
same. We were able to adopt remote work since we had shifted to cloud using such
services as Cloud Accounting, USEN's cash register and G Suite.

Using cloud brings about many changes since various services are introduced, causing
many employees to adopt a positive mindset and leading to enhanced value of accounting
personnel (i.e., they acquire skills in cloud utilization in addition to regular accounting
operations). We feel the impact of implementing cloud services not only in remote work,
but also in various other areas.

‘

Thankfully, we have heard from our users that they were able to prevent any impact from COVID-19 on their
operations by using the cloud, and they are happy to have implemented a digital shift.

13



ALL | ESG Initiatives to Achieve a Sustainable Society 15

We have set 3 priority themes to "solve the financial issues of all people and create
a society where people can take on challenges.”

User Forward Society Forward Talent Forward
) ) + Create diverse growth
*  Provide services that solve - Contribute to DX of society with opportunities to draw out the
financial issues for a diverse range diverse partners potential of employees
of users (corporates, sole
proprietors, and individuals) - Promoting activities to realize a * Management's commitment to
. better social system member development
+ Solve users' problems with
B T LB - Practice environmentally friendly »  Create an environment that
: : : management accepts diverse viewpoints
= Promote investment in security to regardless of gender, nationality,
ensure the safety age, and educational background

Foundations Supporting 3 Key Themes

Penetration of Money Forward's Mission/Vision/Value/Culture

Governance that Balances Offense and Defense

Furthermore, we have set 3 priority themes unique to Money Forward to achieve a sustainable society and
strengthening our ESG measures. Based on the theme of “solving the financial issues of all people,” which is
part of our mission, we have designated the following priority themes: User Forward, Society Forward, and
Talent Forward. We aim to help users move their life forward, society move forward, and employees move
their potential forward. In addition to establishing these three priority themes, we will strive for the
penetration of our Mission, Vision, Value, and Culture as the required foundation for realizing these themes.
Furthermore, we will work towards strengthening our ESG initiatives while building a firm governance that
balances offense and defense.

This concludes my introduction of Money Forward’s initiatives under the COVID-19 circumstances.

14



ALL | Highlights in FY11/20 17

» Net sales, operating profit, and EBITDA achieved initial forecasts for four
consecutive fiscal years since IPO.

« Consolidated net sales increased 58% YoY to ¥11.3 billion (initial forecast: ¥11.1
billion to ¥11.5 billion). Net sales in Business domain grew 75% YoY to ¥7.3 billion,
driving high growth.

+ Gross profit grew 76% YoY to ¥7.6 billion, and EBITDA was negative ¥2.2 billion
(initial forecast: negative ¥1.9 billion to negative ¥2.8 billion). EBITDA excluding
advertising expenses was positive at ¥1.2 billion.

« SaaS ARR™, which is the total of the Group’s recurring revenue, reached ¥8.3 billion.

« The number of paying customers™ for the Group (individuals, sole proprietors, and
corporations) exceeded 420,000.

*1 SaaS ARR is 12 times the MRR of the last month of each period in Home domain, Business domain, and X domain. For the definition of SaaS ARR, please refer to page 21.
*2 The number of paying customers is the sum of paying users of Money Forward ME in Home domain and customers paying for Money Forward Cloud, STREAMED,
Manageboard, V-ONE Cloud, Money Forward Certified Membership, etc. in Business domain as of the end of November 2020.

Next, | will move on to the full-year financial highlights.

For the fourth consecutive fiscal year, we have been able to meet our initial targets across all metrics, including
net sales, operating profit, and EBITDA. | would like to thank the various stakeholders who have provided us
with support.

Consolidated net sales were JPY11.32 billion, up 58% YoY. In particular, we saw strong growth in Business
domain, which grew sales by 75% YoY. Gross profit was JPY7.62 billion, up 76% YoY. EBITDA was negative
JPY2.17 billion, within the initial target range of negative JPY1.9 billion to negative JPY2.8 billion. EBITDA,
excluding advertising expenses, was in the black, at JPY1.2 billion.

Saa$S ARR, which represents the total of the Group’s recurring revenues, i.e., total MRR in the Home, Business,
and X domains multiplied by 12, excluding one-time revenues and which is an important indicator for us,
reached JPY8.25 million.

The number of paying customers for the entire Group, including individuals, sole proprietors, and corporations,

was 420,000. The details are described in the footnote at the bottom. This is the first time for us to disclose
the Group’s number of paying customers.

15



ALL | Consolidated Net Sales Continued to Grow Strongly, 18
Up 58% YoY

(¥ mn)

12,000 4
11,000
10,000 4

9,000 -

8,000 A

7,000 A

6,000 -

5000 -

4,000 A

3,000 -

2,000 -

2,900
1000 1 1,542

FY11/16 FY11/17 FY11/18 FY11/19 FY11/20

*  Figures for FY11/16 are stand-alone results, while figures for FY11/17 onward are consolidated results.

| would like to go over the topics one at a time.

As | just mentioned, the full-year consolidated net sales sustained high growth at 58% YoY.



ALL | Q4 Consolidated Net Sales Reached a Record High 19

Q4 consolidated net sales grew 51% YoY, with the Business domain
driving growth at 78% YoY.

(¥ mn) MBusiness MHome X I Finance
3,500 4 (YoY)
R&AC Co.,Ltd. which provides 41
V-ONE Cloudjoined the Group 4 1%
3,000 | 2,821
Smartcamp Co., Ltd. which provides v 2,756 +37%
2500 | BOXIL joined the Group 2394 2
2,216 £e%
Knowledge Labo, Inc. which provides 1351
2,000 1 Manageboard joined the Group 1,881 ﬂ
v

Klavis Inc. which provides

1,500 - STREAMEDio'ined the Group 1 521
1,001 1130
965 oo +18%
1,000 4 1178 |
603 732 (i3] min e
510 EivApe 311 I 265 1,235
500 1 E=ESg 212
172
533 599
e 40 477

Q1 Q2 Q3 Q4

FY11/17
(Consolidated)

Q1 Qz Q3 Q4 01 Q2 Q3 Q4 Q2 Q3 4

FY11/18 FY11/19 FY11/20
(Consolidated) (Consolidated) (Consolidated)

* The total net sales of each domain do not necessarily correspond to the consolidated net sales as "Other" net sales are omitted in the graph. R&AC’s net sales are
consolidated from Q3 FY11/20. (Q3 FY11/20: 1 month, Q4 FY11/20: 3 months)

These are the details for each quarter.

In the fourth quarter, consolidated net sales increased by 51% YoY. As | mentioned earlier, net sales expanded
by 78% YoY in Business domain, which was the growth driver.

In terms of Home domain, 4Q net sales were slightly lower than the same period last year. Although we had
held events in 4Q last year, this year we were unable to do so due to COVID-19.

Domain-wise, X domain and Finance domain grew firmly by 37% and 41%, respectively.

17



ALL | Consolidated Net Sales vs. Initial Forecasts 20

Consolidated net sales were within the forecast range (¥11.1 billion to ¥11.5 billion).
3 domains achieved the forecast.

(¥ mn) M Business @MHome BEX OFinance

(vs. Initial Forecast) *  Cumulative transaction volume for Money
12,000 - 11,093 11,318 Finance Forward Kessai, an online factoring and BPO
/ service, exceeded ¥30 billion.
623 743 +19.
10,000 1,250 1,373 X *  Steadily acquired new customers and projects,
+10% — which led to record high net sales.
8,000 Home +  The number of users exceeded 11.5 million and

" 5% the number of paying users exceeded 280,000.
\_ +  Approx. ¥230 million, which was expected to be
generated from offline events in forecast, was

completely cancelled due to the impact of
COVID-19.

6,000

4,000 Business

10' +  The number of corporate customers increased
+4% steadily due to the progress of cloud penetration.
+ ARPA'! for web channel was lower than expected

due to a higher-than-expected ratio of annual
customers (the churn rate was improved).

+ R&AC joined the Group.

2,000

FY11/20 F¥11/20
(Consolidated) {Consolidated)
Forecast Actual

*1 For the definition of ARPA, please refer to page 89.
* “Forecast” in the chart above is based on the lower limit net sales of ¥11,1 million announced on January 14, 2020. Net sales of "Other" are omitted.

On page 20, we show the full-year results versus the initial forecast, which we shared with you a year ago.

We beat the forecast in three domains and fell short in one domain. In Business domain, we were in line with
expectations. Positive factors included a steady increase in corporate customers with the progress in cloud
adoption. On the other hand, ARPA came in below our expectations due to a higher-than-anticipated ratio of
annual customers via the Web.

At the same time, the increase in the ratio of annual plans has led to an improvement in the churn rate. Also,
the addition of R&AC to the Group has contributed to net sales.

In Home domain, the number of users reached 11.5 million, and the number of premium-paying users
exceeded 280,000. As | stated earlier, we were unable to hold offline events. We anticipated roughly JPY230
million from offline events, but the cancellation of these events had a negative impact. As a result, net sales
came in 5% below the initial target.

In X domain, we made steady progress in acquiring new customers and projects and achieved record sales. In
Finance domain, we saw a steady expansion of Money Forward Kessai, a postpaid settlement service between
companies. The cumulative transaction volume exceeded JPY30 billion, which is 19% higher than the initial
forecast.

18



ALL | SaaS ARR™ Reached ¥8.25 billion 21

Group-wide SaaS ARR grew 33% YoY. In Business domain,
ARR from corporate customers was up 41% YoY.

(¥ mn), mHome Premium Charges B Business Sole Proprietor W Business Corporates X Recurring Revenue

9,000 4 R&AC Co.,Ltd. which provides
' V-ONE Cloud joined the Groupv 8,252 (YoY)
8000 1 7,681 +35%
Pricing plan change for 6913 m
7,000 Money Forward Cloud 6,702 ~*
b 6,220
Y 472
6.000 - Knowledge Labo, Inc. which provides 5,857 -
Manageboard joined the Group
4
5,000 Klavis Inc. which provides Y 4572 5,381 +410/
STREAMED joined the Group 381] &
4,000 4 Y ' A 23
3,000
2,000
+5%
1,000
+25%
04
Q2 Q1
FY11/17 FY11/18 FY11/19 FY11/20
(Consolidated) (Consolidated) (Consolidated) (Consolidated)

*1 SaaS ARR s 12 times of the SaaS MRR of the last month of each fiscal year. “Business Sole Proprietor” is revenue from services for sole proprietors in Money Forward
Cloud. “Business Corporates” is revenue from services for corporates including Money Forward Cloud, STREAMED, Manageboard ,V-ONE Cloud, and Money Forward
Certified Membership. In order to adjust for seasonal factors of STREAMED, its MRR is calculated as one-third of the billing revenue of STREAMED in Q1 of each fiscal year.
Non-recurring revenue of each business and net sales of Smartcamp are not included. *1 For the definition of ARR and MRR, please refer to page 89.

Saa$S ARR, which | mentioned earlier, grew 33% YoY. We especially saw strong growth in Business domain for
corporate users, with ARR for corporate users expanding 41% YoY.

From the bottom, the JPY1,428 million represents premium charges in Home domain, coming from the
premium paying users of Money Forward ME. ARR for sole proprietors grew 5%. This represents the growth
in our tax return service. At Money Forward, we are focusing more on corporate users, and ARR for corporate
users grew 41%. For X domain, we have only indicated the recurring portion of net sales, which increased by
35%.

Note that the SaaS ARR figures described here do not include the one-time revenues in each business and net
sales at Smartcamp.

19



ALL | Gross Profit / EBITDA (Quarterly Trend) 22

Q4 saw record-high gross profit and EBITDA excluding advertising expenses remained
positive. In addition, Large marketing investments were executed in Business domain.

Gross Profit EBITDA
(¥mn) [ Gross Profit M Gross Profit Margin (¥mn) CEBITDA [ EBITDA (excl. advertising expenses)
. 80% FY11/18 FY11/19 FY11/20
o 67% 70% 65% g79,68% Q1 Q2 Q3 Q4| QL Q2 Q3 Q4 |Ql Q2 Q3 04
2000 |  65% 65% =
500 - 437
1800 - 0% 342 305
1,600 -
1400 - 65 59 12 H
— 100 D
o . [ O = DE— o N |
; 24278 40% [l I_I_I-PJ_I:l 1 U
1,000 gy /155 A
166810 Il 8 218159 )
800 /4300 4 /225234 /197
1335
600 - 122 L 20%
400 - 744 A505  /A504/.4997477
200 AT700 A
o A N N O N N D W |y
Q1 Q2 Q3 Q4| Ql Q2 Q3 Q4| Q1 Q2 Q3 Q4 - |
FY11/18 FY11/19 FY11/20 21,100 £921 /992

* EBITDA = operating profit/loss + depreciation and amortization + tax expenses included in operating expenses * From FY11/20, started capitalizing software for
development projects that are expected to generate revenue going forward, owing to continued enhancement of development capabilities. *Share-based remuneration
expenses will be added to EBITDA from FY11/20. Based on the new definition, EBITDA for FY11/20 is negative ¥1,956 million.

Next, page 22.
In the fourth quarter, we posted a record gross profit at JPY2,279 million with a gross margin of 68%.
As | explained during the previous IR meeting, we implemented a large-scale marketing investment during 4Q,

resulting in a loss of JPY992 million. But, excluding advertising expenses, EBITDA was in the black at JPY437
million.

20



ALL | Consolidated EBITDA vs. Initial Forecast

EBITDA fell within the range of initial forecast with a loss of ¥2.2 billion. EBITDA
excluding advertising expenses was positive at ¥1.2 billion.

(¥ mn)

1,300 A

800 4

300 A

2200

AT00 4

1,200

21,700

£2,200

%2700

£.3,200

OEBITDA DOEBITDA (excl. advertising expenses)

FY11/20 FY11/20
(Consolidated) (Consolidated)
Forecast Actual
1,197
—
/4100
%2,165

A.2,800

- EBITDA excluding advertising expenses

remained positive in all quarters.

- Cost was reduced due to the introduction of

remote work.

+ Hiring pace slowed down with the shift to

remote work, resulting in lower personnel
expenses.

+ Expanded marketing investment in

Business domain in Q4.

* Initial forecast for EBITDA and EBITDA excl. advertising expenses are calculated based on the lower end of forecasts.
* EBITDA = operating profit/loss + depreciation and amortization + tax expenses included in operating expenses,

This is a comparison of consolidated EBITDA with the initial forecast.

At the beginning of the fiscal year, we forecast a loss of JPY2,800 million, or a loss of JPY100 million, excluding

23

advertising expenses. As for the results, EBITDA was negative JPY2,165 million, or in the black, at JPY1,197
million, excluding advertising expenses.

The factors behind these results are described on the right side. We were able to reduce costs due to the shift

to remote work, and personnel expenses came in below expectations as a result of a moderate slowdown in

the pace of hiring.
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ALL | Full-time Employees 24

In addition to the acquisition of R&AC, strengthened our engineers and designers,
especially in business domain.

WBusiness @Home @X OFinance OOther Engineer/Designer O Corporates

(# of le)
o eeerE Changes from FY11/19 End
1,000 -
Other Engineer / Designer
900 865 g g
A Enhanced infrastructure /
800 4 86 security team
691 / A Enhanced engineering team in Vietnam
700 A 132
74 Money Forward Home
600 4 W Partially transferred development
function to Vietnam office
500 -

Money Forward Business

400 A

A Continued hiring for Money Forward
Cloud'team

A Approx. 50 people joined as a result
of the acquisition of R&AC

300 A

11/17 End 11/18 End 11/19 End 11/20 End

* Other Engineer/Designer includes CISO Dept., CTO Dept., Account Aggregation Dept., MONEY FORWARD VIETNAM etc. Corporate includes CEQ’s Office, Corporate
Planning Dept., Finance Dept., Administrative Dept., People Forward Dept., Fintech Research Office, etc.

On page 24, we describe the details of the costs.

Currently, we have 865 full-time employees. The addition of R&AC to our Group resulted in an increase of
roughly 50 employees.

The other details are as shown here.
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ALL | Breakdown of Expenses (Cost of Sales & SGA) 25

Executed large-scale marketing investment in Q4.

(¥ mn) W Personnel Expenses @ Subcontract Expenses B Comission Fee  DORents DO Communication Expenses  DOOther B Advertising Expenses
4300 4,548 Advertising Expenses
4,400 - Large—scgle marketi_ng
investment in the Business
4,000 domain.
3600 Other
3,200 - Increase in expenses due
to an increase in non-
2,800 recurring revenue in
Business domain.
2,400
Subcontract Expenses
2,000 )
* Increased due to increase
1,600 in net sales of X domain.
1,200 Personnel Expenses
200 « Increased by the
34 acquisition of R&AC (Q3:
400 consolidated only for one
manth).
0

FY11/18 FY11/18 FY11/18 FY11/18 FY11/19 FY11/19 FY11/19 FY11/19 FY11/20 FY11/20 FY11/20 FY11/20
a1 Q2 Q3 40 Qa1 Q2 Qa3 40 a1 Q2 Qa3 Q4

* “Other expenses” include amortization, fee related to subsidy implementation, recruiting/training expenses, professional fee, taxes and dues, etc.

Page 25 shows a breakdown of the costs.
The area where costs have seen a particularly large increase is advertising expenses. The increase in

advertising expenses reflects the large-scale marketing investment we made in Business domain, including TV
commercials.
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ALL | Balance Sheet 26

Maintain a high level of financial soundness, with cash and deposits of approx.
¥9 billion and net assets of over ¥10 billion.

(¥ mn)
Short-term borrowings'®
C Liabiliti 2,510
urrent Liabilities Current portion of
long-term borrowings
8,240 968
Non-current Liabilities Long-term borrowings
Purchased 3,068
receivables™ 3,234
2,210
Goodwill
3,548
Investment
;e;;r;'t'es Non-current Assets
Software 8,251
1,016

Assets Liabilities / Net Assets

*1 Related to Money Forward Kessai.
*2 Includes ¥340 million of investment funds from external investors in HIRAC FUND.

Page 26 shows the status of our balance sheet.

Cash and deposits stood at roughly JPY9.0 billion and net assets are above JPY10 billion. | understand that we
continue to maintain high financial soundness.

This concludes the overall summary of the Company.
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Business Money Forward Business Highlights in FY11/20 Q4 28

* Q4 net sales reached a record high of ¥2.2 billion, growing significantly 78% YoY.
Recurring revenue from corporate customers also continued to grow 41% YoY.

« In addition to accelerated growth in recurring revenue from corporate
customers!, non-recurring revenue (mainly from corporate customers) and
Smartcamp net sales were also solid.

« Started disclosing the number of paying customers and ARPA in a more granular
manner. The number of paying customers, both corporates and sole proprietors,
increased steadily and exceeded 140,000"2,

« Customer churn rate was 0.8%°3, the lowest level ever.

*1 The increase in recurring revenue was 81% QoQ. (Includes the impact of the acquisition of R&AC. Increase in recurring revenue from Q2 to Q3: ¥86 million, Increase in
recurring revenue from Q3 to Q4: ¥156 million). If excluding the impact of the acquisition: +70%. (Increase in recurring revenue from Q2 to Q3: ¥67 million. Increase in
recurring revenue from Q3 to Q4: ¥114 million) .

*2 For the definition of the number of paying customers, please refer to page 31

*3  3-month average up to November 2020.

Next, | will go over the results in Business domain.

In Q4, net sales came to JPY2.2 billion and maintained high growth, driven by the 41% YoY growth in recurring
corporate revenues. This time, we saw an acceleration in the increase in recurring corporate revenue, one-
time revenue, mainly corporate, and steady sales at Smartcamp.

To make the disclosure clearer, we are newly disclosing the breakdown of the number of customers and ARPA.
| will explain the details later, but the total number of paying customers has exceeded 140,000. The churn
rate based on the number of paying customers was the lowest on record, at 0.8%.
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Business Net Sales (Quarterly Trend) 29

Achieved 78% YoY growth. Recurring revenue™ from
corporate customers continued to grow rapidly at 41% YoY.

(¥ mn)

2,500 B Recurring Revenue(Sole Proprietor)  ERecurring Revenue(Coporates) @ Net Sales from Smartcamp O Mon-Recurring Revenue

Yo)
R&AC Co.,Ltd. which provides 2203 (vov)

V-ONE Cloud joined the Group v

2,000 1862 +223%
Smartcamp Co., Ltd. which provides !
BOX/L joined the Group v
1,559
1,500 4 Pricing plan changed
Knowledge Labo, Inc. which provides 1,235
Manageboard joined the Group
Klavis Inc. which provides v 919
1,000 4 STREAMED joined the Group 833 853 A%
v 715 (71
599 [140]
533 2
477
500 354 401 663
272 487 582
! 435
206 251
0 : 5 2 g 110 M 119 +59%
1 Q2 Q3 Q4 Q1 Qz 04 Q1 Q4 01 Q2 Q3 Q4
FY11/17 FY11/18 FY11/19 FY11/20
(Consolidated) (Consolidated) (Consolidated) (Consolidated)

*1 R&AC recorded recurring revenue (corporate) of ¥19 million and non-recuring revenue of ¥16 million in Q3 (consolidated for one month only), and recurring revenue

(corporate) of ¥61 million and non-recurring revenue of ¥64 million in Q4.
* Recuring Revenue (Sole Proprietor) is revenue from services for sole proprietors in Money Forward Clowd. Recuring Revenue (Corporate) is revenue from services for
corporates including Money Forward Cloud, STREAMED, Manageboard, V-ONE Cloud, and Money Forward Certified Membership.

| will go over each topic.

This is the quarterly net sales trend in Business domain. From the bottom to top, the figure on the very bottom
is the recurring revenue from sole proprietors, up 5%, followed by the recurring revenue from corporates, up
41%, and then sales at Smartcamp, and lastly one-time sales.

As you can see here, recurring revenues sustained high growth and rose 41%. Overall, net sales expanded 78%
YoY, with steady growth at SmartCamp.

26



Business  ARPA and Number of Paying Customers are Broken 30
down into Corporates and Sole Proprietors

Previous Disclosure Future Disclosure
(FY11/20 Q4 End) (FY11/20 Q4 End)
Corporates
Corporates & ¥77,189
. Sole Proprietors
ARPA™ (weighted average)

Sole Proprietors

¥71,691

¥11,821
Corporates
| 69,713
Paying Not Disclosed -
Customers Sole Proprietors
72,501
*1 In the previous disclosure, one accounting office was counted as one account when calculating APRA. In future disclosures, such accounting office and their clients will

be counted separately. For definitions of ARPA and number of paying customers, please refer to page 89.

Here, we show the figures based on the previous method of disclosure side by side, with figures based on the
method of disclose we will adopt going forward.

The key point is that we previously disclosed the weighted average for ARPA and did not disclose the number
of paying customers. But, going forward, we will disclose the breakdown of both ARPA and the number of
paying customers by corporates and sole proprietors. This is the area where we have elaborated in the
disclosure this time.

As you can see, ARPA is much larger for corporates at JPY77,189, while ARPA is slightly less than JPY12,000
for sole proprietors. The number of paying customers is slightly less than 70,000 for corporates and slightly
above 70,000 for sole proprietors.
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Business Steady Growth in Number of Paying Customers & ARPA 31

Number of corporate paying customers increased 6.4% QoQ, and ARPA for corporate
customers grew steadily by 2.9% QoQ.

Paying Customers ARPA
(# of Paying Customers) W Sole Proprietor @ Corporates =@=Total  ==@e=Sole Proprietor &= Corporates
160,000 s (¥) Acquisition of R&AC
Acquisition of R&AC ¥)
cauisttion e 142,214 o 75,032 77,189
oo | 135,178 80,000 +t '
140,00 128,569 69,413 e ®
70,000 | @ (+8.1%) (+2.9%)
20,000
120,0 i—/ﬁ:!ﬁ'
71 60,000
100,000 65,498 e
50,000 42 537 43,864
80,000 39,456 ’
40,000 — (+7.8%) (+3.1%)
60,000
30,000
20000 +4.0%
69,680 Bl 72,501 20000 1 12378 11,992 11,821
20,000 0000 e > *
10,000 (13.1%) (/1.4%)
0 . 0 L
FY11/20 F¥11/20 FY11/20 FY11/20 FY11/20 FY11/20
Q2 End Q3 End Q4 End Q2 End Q3 End Q4 End

*  Number of paying customer(Scle Proprietor) includes those subscribing services for sole proprietors in Money Forward Cloud. Number of paying customer (Corporate)
includes corporates, accounting offices and their clients subscribing services for corporates including Money Forward Cloud, STREAMED, Manageboard, l/-ONE Cloud, and
Money Forward Certified Membership. The above figures do not include Smartcamp.

* ARPA is 12 times the MRR of Business domain in the last month of each period (ARR) divided by number of paying customers.

This is the chronological trend.

On the left side is the number of paying customers. Both the numbers of sole proprietor and corporate
customers are growing steadily. Particularly noteworthy is the growth rate for corporate customers, up 7.3%
and 6.4% in the latest results.

On the right side is ARPA. This is the average revenue per customers. The line on the top is the corporate
ARPA. The line in the middle is the overall weighted average, and it is the figure we disclosed previously. The
line on the bottom is sole proprietor ARPA.

As you can see here, ARPA grew 8.1% as of end-3Q, and continued to grow steadily by 2.9%, as of end-4Q
compared to end-3Q.

As for the overall average, ARPA grew by 3.1%. ARPA for sole proprietors declined 1.4%. The slight decline in
ARPA for sole proprietors is attributable to the increase in annual plans, for which a discount is applied, as |

stated earlier.

It is quite difficult to up-sell to sole proprietors. On the other hand, it is possible to cross-sell and up-sell to
corporates. Hence, we intend to continue to focus on corporate customers.
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Business Customer Churn Rate Further Improved to 0.8%

Churn rate further improved due to service improvements, enhanced customer support,

and an increase in the ratio of annual subscriptions™.

3.0% 4

25% -

20%

0.5% -

0.0% -

Customer Churn Rate*?

FY11/20 FY11/20 FY11/20 FY11/20
Q1 End Q2 End Q3 End Q4 End
2.2%
1.4%,
1%
0.8%

*1 Details on the ratio of annual subscriptions will be on P96 and P97.
*2 Three-month average of each quarter.

*3

Next is the trend for the churn rate of paying customers.

0.0%

A0.5%

£H20% A

A3.0%

A35% -

MRR Churn Rate*?

FY11/20 FY11/20 FY11/20 FY11/20
Q1 End Q2 End Q3 End Q4 End
0.9%

Figures are from the beginning of FY11/19, before the start of the new pricing plan. (i.e., end of Q1 FY11/20 = 15-month average, end of Q2 FY11/20 = 18-month
average, end of Q3 FY11/20 = 21-month average, end of Q4 FY11/20 = 24-month average)

Please refer to page 89 for detailed definitions of KPls. Results of Smartcamp Co., Ltd. are not included in the KPIs,

The churn rate was 0.8%, a record low. The churn rate based on monthly recurring revenue, MRR, remained
solid at a negative churn of 0.9%.

Multiple factors are probably behind this result, including service improvements, enhanced customer support,
and the higher ratio of annual contracts.
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Business Medium-sized Corporates Using Money Forward Cloud 33

In addition to small and medium-sized corporates, the implementation is
accelerating in listed and pre-IPO companies.

. /TON = LIKE JAFCO giftee

WANTEDLY %% Chatwork UZABASE Retty
Mgtiirs Sun* ) feedforce ® Makuake Bh35/-F

EY 2y (M. BRRAER—IUF £ DI 2tkA AR

---------------- KURASHICOM

BIZREACH ¥ "ASONA Mauw®s  Hllmgs () soracom ©

) o] -~ EEER 3
ngArcnsr PRTable izl SAMURAI X Synspective
Private / WA iy R e G planal INCUBATE
Pre-1PO -
ktroscale () cocoN . Taimee #z#rs1sn-7 > Revcomm @) LayerX

FINC SCAMPFRE o 2 Osorri> (PNEXWAY  =staDiUM

Next, we illustrate the track record of adoption at medium-sized companies on page 33.

Money Forward was originally a service with a strong edge in services catering to SMBs. Most recently,
however, we see a rapid acceleration in adoption at listed and pre-IPO companies.

We now have a service lineup that can be used by many users. Our services have been adopted one after
another at major Group companies like AEON; they are being used by companies listed on the Mothers
market; and they are increasingly used by medium-sized and pre-IPO companies, as shown on the bottom.
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Business  Online Document Requests Increased 2.7x 34

Conducted a large-scale marketing campaign including TV commercials from October
to December 2020, which contributes to increased awareness and lead acquisition.

Number of Document Requests*

VR=7#%7-F 25 JFERP

297 FRBB 3FE WL,

2.7x

Before While

Commercial televised Commercial televised

* The number of online documents of Money Forward Cloud Accounting Plus and Money Forward Cloud ERP downloaded.

Next, page 34.

As | stated earlier, we ran a large-scale campaign, including TV commercials. | think some of you may have
seen the commercial with the puppet characters, shown on the right side. The campaign was aimed at
increasing the number of requests for materials, enhancing brand awareness, and acquiring new leads. As a
result of the campaign, the number of requests for materials grew 2.7 times compared to before the

commercial was aired. Thus, we think the campaign performance is robust.
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Business Money Forward Cloud Box Launched 35
Users will be able to digitize receipts, invoices and other documents and store them in

the cloud. This new service meets the requirements of the revised Electronic
Books Maintenance Act, which came into effect in October 2020.

@ Money Forward Cloud Box

In terms of products, the Revised Electronic Books Preservation Act was enforced in October, including highly
advanced amendments. In response to the requirements of these revisions, we released a service called Cloud
Box, which allows users to digitize documents like receipts and invoices and store them in the cloud.

32



Business  Smartcamp’s Solid Growth After Acquisition 36

Revenue growth accelerated to 43% YoY. BOX/L EXPO, a marketing support
business, has grown into one of the largest online exhibitions in Japan.

Net Sales™ Online Exhibition of BOXIL EXPO
¥ mn)
1400 132 companies and over 10,000 audience
430 1,251 participated in all 3 events™ in 2020, making it one
1,200 + % of the largest online exhibitions in Japan.

Provides useful information through talk sessions.
1,000
876

800 Schedule | Theme

Jun 2020 Sales / Marketing

600

Sep 2020 IT / SaaS / Remote Work

400

Dec 2020 HR

200 Feb 2021

(planned) Finance / Accounting / Admin

FY¥11/19 F¥11/20

*1 FY11/19 full-year results are the sum of monthly sales from December 2018 to November 2019, based on the results for FY03,/19 and FY03/20.
*2 Indicates “Sales / Marketing”, “"IT / SaaS / Remote Work™, and “HR". Number of companies and audiences are cumulative total figures.

Smartcamp continued to post rapid growth after joining our Group at 43% YoY. It has accelerated its growth
even further after becoming part of our Group.

One interesting point is that, due to the difficulty of holding offline events, we took early steps to hold an
online event called BOXIL EXPO. We held three events in 2020 attended by a total of over 130 companies and
10,000 participants. BOXIL EXPO is now one of the largest online expos in Japan.

In February 2021, we plan to hold a finance, accounting, and general affairs exhibition. We will do our best to
become number one in this new market.

This concludes the explanation for Business domain.
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Home

Grew by 27% YoY.

Net Sales from Premium Charges

Number of paying users increased steadily, exceeding 280,000

\

174

(¥ mn)
350 4
300 4
250 4
200 4
150 4 T
—
L —
100 4
158
128
50 4
[ _
a1 Q2 Q3 Q4

F¥11/17

*1 As of November 2020

Next, | will go over Home domain. Please see page 38.

\

Q1

OMet Sales from Premium Charges BNumber of Paying User

\

\ |

226

199| (213
Q2 Q3
FY11/18

Introduced Annual Plan

/

244

Q4

v
/

263

a1

Q2

LT

1

274

\

287

Q3

FY11/19

\

304

Q4

\

ol

\J

'

364

Q2 Q3
FY11/20

Q4

250

- 200

150

100

(Thousand users)
r 300

Net sales increased 27% YoY, and paying users exceeded 280,000. | believe the number of paying users is

increasing steadily.
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Home Net Sales from Media/Advertising

The annual offline event “Money Expo” in Q4 was switched to an online event. The
scale of sales decreased significantly, resulting in a YoY decline in net sales.

(¥ mn)
300
Money EXPO 2019
250 v
200 4 Money EXPO 2017 \'WU”EYQPOZ'MS
v
Money Forward Week
v
150 - — N
235
100 -
172
153 140 147| |146 146
126
50 92 103 m
73
0 | S SR S — ) S—
Qi Q2 Q3 Q4 al Q2 Q3 Q4 al Q2 Q3 Q4 a1 Q2 Q3 Q4
FY11/17 F¥11/18 FY11/19 FY11,/20

* Net sales from media/advertising include: 1) advertising sales from MONEY PLUS - lifestyle and finance online magazine, 2) sales from events (Money Expo) and
seminars, and 3) sales from other PFM services including Money Forward Money Consultation.

On the other hand, media advertising revenue fell sharply, down 38% YoY, largely because we couldn’t hold
offline events. We switched to an online event, but unfortunately, the amount of sales decreased significantly.
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Home Money Forward ME Users Exceeds 11.5 Million 40

The number of new users continued to increase steadily amid growing awareness of
household budget management.

Release

Dec. 2012 Jan.2021

The number of Money Forward ME users hit 115 million, including a strong increase in MAU that reflects the
growing awareness toward household budgeting under COVID-19.
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Home Released Money Forward Fixed Cost Review 41

Increase the value proposition and create new monetize opportunities.

Value Proposition

—

Get Learn about Take Actions for

Visualize b .
Knowledge Finance Improvement
(W] Money Forward ME ®+ MONEY PLUS @ Money Forward St AtV oo &/ Money Forward Career
) ) Advising tool on saving and asset Career consulting service
Automated PFM service Lifestyle and finance tali i :
unlineymagazine management based on the data of specialized in DX field
Money Forward ME
. &/ Money Forward EEROREL
@ Money Forward && O 1Rk i Services to improve household finances by £
Platform for connecting 5, reviewing fixed costs E
Money Forward ME user with T mmmmmmmmmmmmmmm—m—m—m—
Financial Planner § SiraTama

Automated Savings App

@ Money Forward Mall

Platform for Comparing and
Applying for Financial Services

* Money Forward Fixed Cost Review was released in November 2020.

In Home domain, one of our major themes is to expand new services and new value provisions.

First, our aim is to visualize personal finance through Money Forward ME. From there, users will be able to
spot the problems in their budgeting and use our services, like Okane no Sensei and Okane no Soudan. To
help users learn more about money, we operate MONEY PLUS.

Furthermore, to support their action toward improvement, we newly released Money Forward Fixed Cost
Review, which is a service that supports improvements in household budgeting.
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Home “Let’s Start Finance Management 2021” Campaign 42

Ran a series of campaign to support household finance management, consisted of
activities such as visualization of household finance and learning finance management.

FE0ERILHES52021

uw 2020/12/28 ~ 2021/2/28

ENEITS

VA= rFZrAmazon¥ 7 FEHNAS !

BERERABMTS
BEW1005M5 - BEEsvon—>

BROCEERS

FORFSMEL S F—ommean

RHEABTS

BEBNREY - Frawv-E2

To support even more users in improving their household budgeting through the visualization of money and
learning, we held a campaign called “Let’s Start Managing Money.”

This concludes my explanation for Home domain.
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X | Net Sales from Money Forward X

44

Net sales increased 37% YoY. Recurring revenue saw significant growth of 43% YoY.

(¥mn)  MRecurring Revenue

500 -+
450 -
400
350 A
300 -
250
200
150
100 - 65
50 E
o -
al

126

55

Q2

n7

Bz

64

Q3

F¥11/17

173

103 102
| 23 ]

7 79

Q4 a1

“INon-Recurring Revenue

263 L,
197
178
170
o |18
84 el B B BB

Q2 Q3 Q4 a1 Q2 Q3
FY11/18 FY11/19

223

107

Q4

235

12

Qi

441
316 544
125 | 139
Q2 Q3
FY11/20

453

300

153

Q4

(YaY)

+43¢

* Mon-recurring revenue from initial development costs are recorded at the time of acceptance by partner financial institution, and not necessarily at the time of service

launch.

Next, | will go over the Money Forward X domain.

This is a team that supports the digital transformation of financial institutions. Quarterly net sales were up
37% YoY. Recurring revenues are also up 43%, showing significant growth.
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X  Development of Web Service for Chiba Bank’s Customers 45

Developed Chiba Bank My Post, which allows customers to check their housing loan
information on the web. Considering to expand this service to other regional banks.

B samn vonxr
sErAaen - ERIINE

3@ siz=h

Q. Money Forward

| would like to share a few specific examples.

Here, we explain our participation in the development of Chiba Bank My Post, a web service for users of Chiba
Bank.
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X | UI/UX Design Consulting for Shizuoka Bank 46

Provided consultation for UI/UX design for Shizuoka Bank's Internet branch

application, Shizugin WebWallet App.

== BRI

SHIZUOKA BANK

Q. Money Forward

BRLBLIBFHIC
HRITAX,

7y WebWallet #¢
Z7YTLDERIC,

LUREP? 7VRERSTHX S k0T >,
TRRAMSPAUSMEINERTRET,

ORMEOWRIL, 55 - EEPTROMEIFM.
ORZECHRAITAXLELES,

cane

1,200,000+

This is an app of Shizuoka Bank. We were in charge of Ul and UX consulting for the official app of its Internet
branch called Shizugin Web Wallet. We worked together with Shizuoka Bank to develop an app that is easy to

use for new users.
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NCEB Business Station for Nishi-Nippon City Bank 47
Jointly developed with NTT Data

In addition to financial services, various corporate services are provided online through
the platform.

2 nexsrmn

[ ==
BRiER -

MEAN  ¥60,000,000 @
WEE w1

NTTDaTa

=82 O. Money Forward

Ak W AR B
WEES WCEES

BaELT 85
MOSER
A w000

CBES
WE 0000000 g

¥35,000,000 ¥5,000,000

¥20,000,000
(=T WEL #1000 -~

The third example is NCB Business Station of The Nishi-Nippon City Bank. This service was co-developed with
NTT DATA to provide online corporate services to customers on a corporate version platform.
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X Alliance with Financial Institutions

(Service for Individual Customers)

Money Forward for X Series
Developing customized Money Forward ME
for financial institutions and its clients.

48

Passbook Apps
Developing passhook apps
for financial institutions and its clients.

[ SBI Sumishin Net Bank | | Tsukuba Bank |

= Sompo Japan Nipponkoa
Yamaguchi FG | i1

Shizuoka Bank Tochigi Bank

Toho Bank Mizuho Bank

JA Bank

Okazaki Shinkin Bank

|

|

|

|
Tokushima Taisho Bank @

Gunma Bank | [ North Pacific Bank |
Toho Bank 1 Chiba Bank |
Tochigi Bank 1 JA Bank ]
Taiko Bank || Shiga Bank ]
Tsukuba Bank | | Daishi Bank [
Michinoku Bank___ ]| Chugoku Bank |
|

Hokuriku Bank

| | lyo Bank

|
| |
| |
Gunma Bank | | North Pacific Bank
| |
| |
Michinoku Bank |

I
I
I
I
| Shiga Bank
[
[

Labour Bank

I | Tokushima Taisho Bank@

Kyoto Shinkin Bank

MF Unit Series
Offering PFM tools within financial institutions apps
Asset Monitoring Unit PFM Unit
| JAL Card | Sendai Bank | Akita Bank ] | Labour Bank |
| Taiko Banka | | Awa Bank ] | Hokuriku Bank |

In these ways, we are expanding the provision of digital transformation services to financial institutions. On
page 48, we show a list of services for individuals. We have new users of our Money Forward for XX service

and Passbook app.
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X Alliance with Financial Institutions
(Service for Individual Customers)

Other Projects

N Lending Manager (for Docomo)
ocomo Advising loan amounts and repayment plans.
au PAY App (for KDDI)
J m Visualizing outstanding amount and detailed statement of 2,000+ financial institutions

Money Compass (for Tokai Tokyo Securities)

f) JFEN ~ e
L — SHMROIZINZA Provides asset management functions for an app offering investment services,
fa—TT insurance, pension and other functions

- _ SAFETY (for lyo Bank)
. f?% EE ﬁ Visualizes deposit balance and transactions including credit card payment and helps

understand future cash shortage.

NOA\URA One Stock (for Nomura Securities)
Visualizes future and current assets and helps financial planning
Chiba Bank My Post (for Chiba Bank)
: 5'3-370 Developed Chiba Bank's "Chiba Bank My Post,” which allows users to check their mortgage

information on the web

== — Shizugin WebWallet Application (for Shizuoka Bank)
:—/,_‘.FM_N ﬁlﬁﬁh Worked on UI/UX design for Shizuoka Bank's Internet branch application

In addition, we are providing services to the companies shown here, including Docomo and KDDI.



X Alliance with Financial Institutions
(Service for Individual Customers)

Membership Portal for Corporate and Sole Proprietors
Jointly Developed with NTT DATA Corporation

Business Financial Management

0 &R\ 1T NTTDATA N tEERITNTT DAaTa

BRI et

[ ;hiﬁijnl.

Ly L e i

O BISE R EE

(Hamagin) Business Connect Hokugin Business Portal

| @ mBxyzqwa NTTDATA

50

Okashin Cash Management Service

: T “One-stop Cash Management”
Business financial management service for
i h J h ‘ l l financial institutions

NCB Business Station

Furthermore, we have enhanced our corporate services.

We have developed services for Yokohama Bank, Hokuriku Bank, and this time for The Nishi-Nippon City Bank,
in collaboration with NTT DATA. Our business financial management tool, BFM, has been adopted by The

Okazaki Shinkin Bank.

This concludes the explanation for Money Forward X domain.
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Finance | Net Sales from Money Forward Finance

Q4 achieved net sales growth of 41% YoY. Due to tighter credit control, the amount of

transactions in the factoring business decreased from Q3.
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Next, | will go over Money Forward Finance.
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In Finance domain, quarterly net sales grew 41% YoY. On the other hand, 3Q and 4Q sales decreased
somewhat compared to 2Q, in part because we strengthened our credit management due to the impact of
COVID-19. The transaction volume in the Factoring Business fell from the previous quarter.
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Finance ' Money Forward Kessai Exceeded ¥30 billion in 53

Cumulative Transaction Volume

& Money Forward Kessai

300 ez

o 2O

2017.6 2018 2019 2020.11

* Money Forward Kessai changed its name from MF KESSAI in November 2020. The service names were also renamed; MF KESSA/ was changed to Money Forward
Kessaiand MF KESSAI Early Payment was changed to Money Forward Early Payment.

Overall, the cumulative transaction volume exceeded JPY30 billion.
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Finance |Improved Efficiency of Screening Operations 54

By expanding the scope of technology-based screening operations, Money Forward
Kessai have reduced screening time to maximum 1 business day”.

& Money Forward Kessai

gz ©

- ©
-——D e
—_———_— e
-—-_— e

- e

*Excluding cases where there is incomplete or insufficient information required for screening, or where the credit amount per business partner is ¥10 million or more.

Our strength is our technology. We are expanding the scope of screening operations while utilizing technology
in our payment factoring service. We have realized a process where users and companies can apply and
complete the screening within one business day. We have implemented a major update to the screening
model.
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Finance Money Forward Synca Assisted M&A 55

Provided M&A advisory service to Nagisa joining the Mediado group.

Nagisa

Mr. Yoshiyuki Yokoyama
President and Representative Director of Nagisa Corporation (front row, right)

It was good to learn all the details of M&A, including negotiations, procedures, steps to
be taken, and potential risk from Synca. It was also very reassuring for us to know that
we could always rely on Synca for advice on practical matters, including M&A schemes.

At Money Forward Synca, where Kanesaka serves as President, we supported the execution of an M&A deal
by Nagisa, Inc. We intend to firmly support the growth of venture companies and startups, such as through

these encounters and matchmaking.
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Finance HIRAC FUND Closed 15t Fund, Total of ¥3.04 Billion 56

In addition to experienced entrepreneurs, financial institutions and corporates have
joined as LPs. We will further accelerate our investment activities.

HIRAC FUND

MoALRCD
A.@.Aﬂ.@ ® £
ALARATD

IHCUBATEFURD  Goodpatch THEGUILD GMO VENTURE PARTNERS

=% BERT SHIFT  JAFCO % Chatwork © WARE(IAZMAVE
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This page is about HIRAC FUND.

In our first fund, we had financial institutions and operating businesses join as LPs. We successfully closed a
total of over JPY3 billion. Our investment activities are proceeding very smoothly, and we have been
approached by many startups.

Naturally, we intend not only to provide cloud services but also offer other services, including money-related
services and consulting at Synca. Through various measures, we hope to support the growth of startups and
operating businesses.

This concludes my explanation of Finance domain.
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ALL | ESG Initiatives 58

Plan to review the composition of Board of Directors and transfer authority to
executive divisions in order to strengthen the supervisory function of Board of
Directors and improve the speed of management execution.

Proposed Composition of Board of Directors

Internal Board of Directors (7) —— External Board of Directors (5) —
O ©6 6 6 6 ¢ Oo ® © o o o
- ¥ ¥ ¥ ¥ ¥ ¥ +L-----J

Current
— MNomination and Compensation Committee
Plans to change the composition of Board of Directors to (Advisory Committee) *3
one in which External Directors account for the majority External Directors account for a majority of the Committee
——— Internal Board of Directors (4) ——— ~—— External Board of Directors (5) =

Yosuke Tsuji  Naoya Kanesaka Masanobu Takeda Takuya Nakade Mobuaki Masaaki Akira Etsuko Ryoko
. . Kurumatani Tanaka Kurabayashi Okajima Ueda

Represen « Director, Dis o, Dir: '
Proposal " Bt e *5 External Directors are planned to remain unchanged
! L1r0rn last year. y,
3 retiring directors will continue to be involved in the management of
the Group. (Taki: Executive Officer and CoPA'Y; Head of Fintech ~= Momination and Compensation Committee

Research Institute, Ichikawa: Executive Officer and CISO, Ban: (Advisory Committee) **
kExeculwe Officer and CLCO"2)

External Directors account for a majority of the Committee

*1 CoPAis an abbreviation for Chief of Public Affairs. *2 CLCO is an abbreviation for Chief Legal & Compliance Officer.
*3 Proposes personnel changes for directors and corporate auditors, and compensation for directors and executive officers.

Next, | will go over the other strategic initiatives.

This time, we have reviewed the composition of the Board of Directors as part of our initiatives toward
strengthening ESG measures, premised on obtaining approval at the annual general meeting. To reinforce the
supervisory and governance functions, while at the same time increasing the speed of management execution,
we plan to revise the structure by reducing the number of internal directors to four and having outside
directors account for the majority of the Board.

The four internal directors will consist of me, CFO Kanesaka, COO of Money Forward Business, Takeda, and
CTO Nakade. Taki, Ichikawa, and Ban are scheduled to retire, but Taki will continue to serve as Chief of Public
Affairs, Ichikawa as CISO, and Ban as Chief Legal & Compliance Officer. They will continue to play active roles
as executives.

As for the five outside directors, we would like the existing members to be reappointed. Thus, we plan to have
no change from last year. In addition, we have engaged in very lively discussions in the Nomination and
Compensation Committee. We plan to operate the Committee based on a structure where outside directors
account for the majority, as we did last year.
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ALL | Continued Increase in Institutional Investors Ratio 59

The ratio of foreign institutional investors has increased due to the issuance of new
shares by way of international offering in February 2020. Plans to promote measures

for individual investors too.

As of November 30, 2019

As of November 30, 2020

ounding and Executive . o
Foreign Institutional
Members

25%

Partners Retail Investors
15%

This is the breakdown of our shareholders.

Founding and Executive]

Members Foreign Institutional
23%
VCs
0%
Strategic Partners
6% Retail Investors

On the right side, we show the breakdown of our shareholders as at end-November. Overseas institutional
investors accounted for 43%, and domestic institutional investors 17%, for a total institutional investor ratio
of 60%. These percentages are followed by individual investors, strategic partners, and founding management

members.

Going forward, we look to promote measures catering to individual investors.
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ALL | Raising Brand Awareness and Contribute to Digitalization 60

Promoted partnerships with 3 soccer clubs, including a top partner agreement with

Yokohama F. Marinos.

Yokohama F. Marinos

Signed a top partner contract

Avispa Fukuoka

(to be promoted to J1 next term)
Signed a partner contract with the
Kyushu/Okinawa branch

-—
a0 ka1 D O

$0NsapgLE SAPPORS
N

Hokkaido Consadole Sapporo
(J1)

Signed a partner contract with the
Hokkaido Branch Office

We understand that we are gradually entering the phase of needing to gain awareness not just in the IT
industry but also in the broader market.

In this context, we aim to contribute to the digitalization of society by raising awareness through sports. We
have entered into contracts with sports teams, including a top partner contract with Yokohama F. Marinos
and partner contracts with Avispa Fukuoka and Hokkaido Consadole at our respective branch offices. We will
promote these measures.

We have been considering various options over the last two years and have finally reached these contracts.
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ALL | Group-wide Growth Strategy 62

Strategic investment

in Business domain

Synergies between
domains

Secure competitive
advantage by investing

in technology

Success in M&A

*1 PMI =Post Merger Integration

Focus on Business domain, which has the highest growth
potential, in order to expand the user base and increase
added value

For details, please refer to the following pages

Continuous expansion of TAM by launching new services
and businesses successively

Enhancement of value for users and brand recognition
Recruitment of diverse and talented human resources

Expand investment in technology to further expand the value
provided

Continue to recruit and train engineers and designers to
strengthen product development and design capabilities

Past experiences in PMI'! accelerate the growth when a
company joins the Group

Management teams/entrepreneurs of subsidiaries playing
key roles in the group level

Next, | would like to explain our growth strategy.

| have described four points in terms of Group-wide growth strategy. We will continue to make strategic

investments with a particular focus on Business domain, where we expect the highest growth. In addition, our

strength is that we operate multiple businesses. We intend to create synergies through the operation of these
multiple businesses. Furthermore, we will secure an advantage through investment in technology, which is

our greatest strength. And we intend to execute M&A deals on a continuous basis.
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ALL | Create Synergies by Operating Multiple Domains 63

In addition to the continued growth of existing businesses, promote new initiatives that
leverage the customer base of individuals, corporates, and financial institutions.
Aiming to further increase added value for users.

Individual
Cross-selling of Services for AEIEEEE OEM Provision of Services

Sole Proprietors for Individuals (Home x X)
(Home x Business)

Providing functions of Money Forward MEin

Linkage of Money Forward ME and Money Money Forward for X, MF Unit etc

Forward Cloud Tax Return, etc.

Aggregation Infrastructure
Great Talent

Development Expertise

Financial
Corporates S
- Institution
Cross-selling of Services for Product Dev with Financial
Corporates (Business x Finance) Institutions (Finance x X)

Linkage between Money Forward Cloud M F dK i started
Accounting and Money Forward Early oney Forward Ressal started a
Payment, an accounts receivable finance demonstration experiment with Fukuoka

service, etc. Bank for the joint business of factoring.

| will go over each strategy.

As for the creation of synergies across multiple domains, our strengths include our common aggregation
platform, human resources, and development expertise. Our customers include individuals, corporates, and
financial institutions. For example, a recent initiative has been the cross-selling between Home domain and
Business domain. We have been taking measures to have Money Forward ME users to connect their accounts
with Money Forward Cloud Tax Return.

Furthermore, as shown on the right side, we have started providing Money Forward ME services to individuals
on an OEM basis in X domain. On the bottom left, we describe the strengthening of cross-selling between
corporate services. We will be providing payment services through Money Forward Early Payment to users of
Money Forward Cloud.

Also, we are working on developing services in collaboration with financial institutions. We have launched

demonstration experiments toward the joint commercialization of two-party factoring between Kessai and
Shizuoka Bank. We hope to continue to strengthen our collaboration with financial institutions.
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ALL | Secure Competitive Advantage by Investing in Tech 64

To further solve users’ problems with the power of technology and data, we are
promoting R&D in the focused area of "autonomy and usability”.

Value Provided R&D Focus Areas

Automation & Security

Visualization of Identify issues by securely and automatically collecting data and
current visualizing the current situation.
situation " .
X / Account Aggregation Infrastructure & Security
discovery of
problems Data collection by API'! and scraping™ Labor-saving cloud infrastructure®
/ common user ID, etc. Single sign-on (S50), etc.

>

Autonomy & Usability

Anticipate future challenges through advanced technology and

Visualization of propose actions to solve them.
rob?étr::r:o/lvin Machine Learning Natural Language Ul/ux
P g / Deep Learning Processing o o
Predicting and analyzing Improving prediction and Visualization of prediction
future of household analysis accuracy by result_s / Suggt_astiun of
finances/accounting structuring transaction data action candidates

*1 Technology for sharing data, etc. between different software and services. *2 Technology for extracting specific information from websites, etc.
*3 A service for renting out the infrastructure for providing cloud services.
*4 A system that allows users to log in to multiple web services, cloud services, and applications by simply authenticating with one set of IDs and passwords once.

On page 64, we explain our investment in technology.

Currently, we offer automation and security on top of the value provision such as visualization and problem
discovery, and our strength is in account aggregation and infrastructure/security.

Going forward, we think the concept behind visualization and problem-solving will be autonomous driving
and operation. These are areas that we intend to strengthen. We are working on reinforcing our capabilities
in machine learning, deep learning, and Al as well as natural language processing and UI/UX. Research is
progressing steadily at Money Forward Lab. We intend to make investments in these technologies for realizing
future services, and we will further reinforce our R&D activities.
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ALL | Business Direction in Each Domain 65

» Further increase the corporate market share of cloud accounting by
strengthening the provision of added value to accounting firms

» Strengthen product development, sales and marketing for medium-sized
corporates

» Implement measures to expand sole proprietor user base, including
collaboration with Home domain

Business

.

« Further expand user base and restructure media/advertising services
Home « Expand the value provided from "visualization of transactions" to "action
for improvement" by utilizing data for users

Co-creation of new services with partners who have large customer bases
» Expansion of added value based on accumulated data

» Emphasize capital efficiency and leverage debt and external funds (LP
investments)

»  Money Forward Kessai: Collaboration with financial institutions and
careful credit management

» Money Forward Synca / HIRAC FUND: Focus on startup support and
create synergy with Business domain

Finance

Next, | will explain the business direction for each domain. Our domains include Business, Home, X, and
Finance. In Business domain, we aim to strengthen the provision of added value to accounting firms. | will
explain this on the next page onward.
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Business \Value-added Services for Accounting Firms 66

Provide not only software but also useful information for accounting firms and their
clients to promote DX.

Provide Useful Information Through Customer Success for
Professional Community Accounting Firms
j: ¥ G-“""r’“‘"”"’“ BiZBASE 7":—9”’
- “ l',.??i‘ Money Forward
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« Free sessions to discuss the role of » Launched BizBASE Portal, a community
accounting firms and the future they site exclusively for accounting firms to
should aim for. share know-how on the use of Money
» Sharing of case studies of support for Forward Cloud and to lead customer
small and medium-sized enterprises by success for professional firms.

accounting firms.

Accounting firms are our important partners. In addition to providing tools, we will disseminate information
thoroughly. We also look to reinforce the customer success of professionals. We will share the expertise of
these professionals through events like Professional Summit 2020. In addition, we aim to share their expertise
by creating communities, such as through the launch of the BiZBASE Portal.

Given the current environment, accounting firms are in need of remote tools and the promotion of digital
transformation. We hope to become a trusted partner that they would consult first when such needs arise.
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Business Expand Product-lineup for Medium-sized Corporates 67

4 new services for medium-sized corporates will be released, delivering data connection
between all operations in accounting/finance and HR areas.

Online Banking-Credit Card

Obtain deposit and withdrawal Obtain transaction details Obtain deposit and Payment
transactions automatically automatically withdrawal transactions Request
automatically a

g
@@]ﬁune}f Forward §_‘ 2— ' Money Forward g
Cloud Receivable = g o<+ 2; — Cloud Payable S
Billing 3 Money Forward g Management 3 9
‘ Receivable Data Cloud Accounting Plus - 2 i
o E 5 @ Money Forward 2
& V'GNE_ _C"r_‘;'"d “Eg -5 Cloud Expense p
Cash Reconciliation / Z a E = 9
Receivable Management H] -~ T A @ = § a2
z 5 g
ge 5 @/ Money Forward ey
@onageboard 4~ 52 Journal Data S ~ §f
Cashflow Analysis and E Cloud Fixed Asset
Budget Control | C
! z .
€& Money Forward ;g > % Money Forward - ¢ i _ & Money Forward
e Ea
Cloud Social Insurance = & Cloud Payroll g Cloud Attendance
B P 4
Employee Data @ Employee Data Employee Data
\  MoneyForwrd / |
Clowd HR Database Security / Internal Control

Next, we have decided to provide four new services targeting medium-sized companies. We have realized the
data integration between all services in the accounting and finance area as well as the personnel and labor
area. As you can see here, all services are connected through API. We aim to realize a world where manual
inputs aren’t required, and productivity is improved by being able to generate the required data immediately.
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Business Measures to Expand Base of Sole Proprietor User 68

Enhance measures to acquire users without relying on advertising through
collaboration with Money Forward ME and Money Forward Business Registration.

Connection with Money Forward ME Money Forward Business Registration

@ MoneyForward ME X @/ MoneyForward 75 VK& EDS

@ Money Forward

G 35

»  Connection with Money Forward ME A service that allows sole proprietors to
allows users to link their household create the necessary documents for
income and expense data to their tax opening a business on the web for free.
returns data and complete electronic « The service aims to connect the
filing process. business registration process to the use

» To capture the tax return needs of Money of cloud tax return.

Forward ME users.

Next, page 68. Here, we explain the newly released service we introduced earlier, where Money Forward ME
users can connect the service with Cloud Tax Return, making it easy for users to complete all tasks from
budgeting to electronic tax returns. This service has been well received by users.

We have seen a strong increase in corporate users and a rise in sole proprietor users. We released a free
service that allows sole proprietors to create the necessary documents for opening a business online. This is
a service that makes it truly simple for users to complete all required documents for opening a business. This
is the policy for Business domain.

In Home domain, going back to page 65, we aim to further expand the user base and rebuild the
Media/Advertising Business. Due to the COVID-19 pandemic, it has become quite difficult to operate the
Media/Advertising Business. We consider this business will need to be rebuilt

Furthermore, we want to take our business beyond the visualization of money by prompting users to take
action to improve their household budget. Above all, we want to provide users with results. We are currently
developing new services aimed at enhancing the provided value.

In X domain, we will continue to create new services together with partners who possess a customer base.
We intend to expand added value based on data.

In Finance domain, our balance sheet is not big, so we will actively utilize loans and LP investment such as

HIRAC FUND while emphasizing capital efficiency. In terms of payments, we are advancing collaboration with
financial institutions, and we have already started collaborating with Fukuoka Bank.
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As for Synca and HIRAC FUND, we aim to create synergies with Business domain, while focusing on supporting
startups. We will strive to raise awareness and build the brand profile so that startups trust and consult Money
Forward Group.

ALL

Policy for Growth Investment and Profitability 70

Investment Policy for Future Growth

As a subscription business model, we focus on maximizing medium-to-long term cash
flow.

Investment for future growth 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.

Aims to further strengthen partnership with our existing investment partner, Mekari Group
which is a leading company in the cloud accounting and HR market for SMBs in Indonesia.

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.

We plan to further improve the enterprise value by listing on the first/prime section of
the Tokyo Stock Exchange as soon as possible.

Next, | will explain the financial results forecast for the current fiscal year. This is on page 70.

The content of this page has been mostly unchanged for some time. We will continue to emphasize the
maximization of medium-to-long-term cash flows, because our business model is a subscription model. We
will execute growth investments while securing financial soundness. As for M&A, we will carefully select and
work on projects that are in line with our strategic and financial discipline.

The following is a new topic. In Indonesia, we are invested in the Merkari Group, which is the leading company
in the cloud accounting and HR market, targeting SMBs. We aim to further strengthen our partnership with
this company.

As for our policy for profitability, we aim to achieve EBITDA profitability in the current fiscal year. We also aim
to be listed on the First Section -- Prime market -- of the Tokyo Stock Exchange.
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ALL | Consolidated Net Sales Forecasts for FY11/21 71

Net sales are expected to grow by 31%-40% YoY to ¥14.8-¥15.8 billion.

v Yoy +31-40%

16000 1 Upper End
' AT Lawar End
14,000 -
12,000
10,000
8,000 -
6,000
4,000 -
2,000
1,542
0
FY11/16 FY11/17 FY11/18 FY11/19 FY11/20 Fyii/21
(stand-alone) (consolidated) (consolidated) (consolidated) (consolidated) (consolidated)
Actual Actual Actual Actual Actual Forecast

*  Excludes net sales of Wakufuri from FY11/18, FY11/19 and FY11/20 results as it will no longer be consolidated from FY11/21.
* Net sales and operating loss of Wakufuri for FY11/20 are approximately ¥50 million and ¥2 million, respectively.

This is our net sales outlook.

We aim to achieve net sales between JPY14.75 billion and JPY15.75 billion, up 31% to 40% YoY. We will
continue to work together as a Company, aiming for a growth rate of 40%.
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ALL | Net Sales Forecasts by Domain 72

Continuous growth is expected in all domains. Growth of more than 37% YoY is
expected in Business domain.

(¥ mn) MEBusiness MEHome X Tl Finance

16,000 1 14,750

14000 900 | +2 1% or more
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2000 | % or more
2000 | 1,542
%
4]
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Actual Actual Actual Actual Actual Forecast

* Breakdown of the lower end of FY11/21 net sales forecasts of ¥14.8 billion.
* Excludes net sales of Wakufuri from FY11,/18, FY11/19 and FY11/20 results as it will no longer be consolidated from FY11/21.

As for the breakdown of our net sales outlook by business domain, as you can see here, we expect net sales
to grow 37% in Business domain, 19% in Home domain, 20% in X domain, and 21% in Finance domain. We
intend to continue to deliver growth across all domains.
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ALL | EBITDA Waterfall Forecasts 73

FY11/21 EBITDA is expected to be ¥100-500 million, in line with sales growth.

(¥ mn)

3,000 4

2,500 1

2,000 1

(1,941)

1,500 1

1,000
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3,432
(500) 1

[1,[}00} 1

(1,500) 1

(2,000) |

(2,500) -
FY11/20"1 Increase in Decrease in Increase in Increase in FY11/21*2
EBITDA Met Sales Advertising Expenses Personnel Expenses Other Expenses EBITDA
(lower end)

*1  FY11/21 EBITDA(revised definition) = operating profit/loss + depreciation and amortization + tax expenses included in operating expenses + share-based
remuneration expenses. FY11,/20 EBITDA based on the previous definition is negative ¥2,164 million. *2  Assuming FY11/21 EBITDA 100 million (lower end of the forecast).

We expect EBITDA profitability in the range of JPY100 million to JPY500 million in line with the growth in net
sales. We expect an increase in net sales will push up EBITDA by over JPY3.4 billion, offset in part by advertising
and personnel expenses.

The details can be seen here.
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ALL | Immense Total Addressable Market (TAM™) 74

TAM of the four domains of Money Forward Group totals ¥3.7 trillion.

X Finance

¥0.5 trillion™ ¥0.06 trillion™

* All footnotes are described on page 75.

Lastly, we operate Business, Home, X, and Finance domains in a huge potential market. Based on our
calculations, we estimate the total addressable market at JPY3.7 trillion.

We aim to realize further growth in this potential market and deliver results that meet everyone’s
expectations in this fiscal year as well. We ask you for your continued support.

This concludes my presentation. Thank you for your attention.
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