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Financial Results

Companywide Financial Highlights
in FY11/24 Q2



Highlights in Q2 of FY11/24

Both Net sales and EBITDA
made steady progress toward
achieving FY11/24 full-year
forecasts™

Continued to achieve a
quarterly EBITDA surplus

Q2 EBITDA"™3/Gross profit

¥0.54 bn / ¥0.85 bn

EBITDA margin was 5%.

EBITDA adjusted for HIRAC FUND was ¥0.17 bn.

*1 Forecasts disclosed on January 12, 2024. See P.43 for details.
*2 See P.49 for the definition of SaaS ARR.

Q2 Consolidated net sales

+41% YoY
(FY11/23 Q2 net sales: : ¥ 7.30bn)

10.32 bn

Quarterly net sales topped
¥10 bn for the first time since
the Company’s founding

Corporate ARR in
Business domain

+38% YoY

19.39 bn

Organic growth rate without impact of M&As.

Maintained a high growth rate
even as business scaled.

*3 EBITDA = Operating profit/loss + Depreciation and amortization + Tax expenses included in operating expenses + Share-based remuneration expenses.

SaaS ARR™

+35% YoY
(FY11/23 Q2 Saa$S ARR: ¥19.86 bn)

¥2 6.84bn

Organic growth rate without impact of M&As.

Key KPIs for corporate services
in Business domain

Net increase in corporate customers
(total/SMB)

+ 9,913 /+ 9,405

Net increase in midmarket ARR

+¥0.69 bn

Achieved higher key KPI growth vs. Q1



Q2 Consolidated Net Sales Up 41% YoY

Quarterly net sales topped ¥10 billion for the first time since the Company’s founding.
Net sales of Business domain continued to surge, up 37% YoY.
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Business domain

Quarterly Net Sales of Business Domain

Corporate recurring revenue continued to see firm growth, up 37% YoY.
Transaction/non-recurring revenue dropped compared to the previous two quarters due to fluctuations
in the transaction volume in Money Forward Pay for Business.
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* "Recurring Revenue (Sole Proprietors)” is the revenue from services for sole proprietors in Money Forward Cloud. "Recurring Revenue (Corporates)” is the revenue from services for corporate customers, including Money Forward Cloud, STREAMED,
Manageboard, V-ONE Cloud, Money Forward Certified Member System, HiTTO, and Money Forward Admina. "Transaction/Non-Recurring Revenue” primarily consists of sales from IT introduction subsidies, sales from initial implementations of Money Forward

Cloud and V-ONE Cloud mainly by medium-sized companies, sales from consulting by Knowledge Labo, Inc., and sales from card payment fees in Money Forward Pay for Business.



SaaS ARR™ Continued to Soar, Up 35% YoY

Achieved high growth in all domains. Corporate ARR and sole proprietor ARR in Business domain jumped
38% and 40% YoY, respectively.
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*1 "Business: Sole Proprietors” is revenue from services for sole proprietors in Money Forward Cloud. "Business: Corporates” is revenue from services for corporate customers, including Money Forward Cloud, STREAMED, Manageboard, V-ONE Cloud, Money
Forward Certified Member System, HiTTO, and Money Forward Admina. "X: Recurring Revenue” includes maintenance fees of co-creation projects with financial institutions and revenue from services for customers of financial institutions, including the
Mikatano series and Money Forward for XX. As a seasonal adjustment, the MRR of STREAMED:is calculated as one-third of its revenue in Q1 and Q2 of each fiscal year. Non-recurring revenue of each business is not included. Figures for Finance domain
include monthly fixed fees, and settlement and associated fees of Money Forward Kessai and SEIKYU+. See P.49 for the definitions of ARR, MRR, etc.



Business domain

Corporate ARR in Business Domain Rose 38% YoY on Robust Growth in SMB/Midmarket Space
ARR of medium-sized companies™ continued to surge, up 56% YoY, on steady growth in ARPA and
acquisitions of new customers. +38%
YoY
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*1 "SMB" is revenue from services for corporate customers, including Money Forward Cloud, STREAMED, Manageboard, and Money Forward Certified Membership System, as well as from professional service firms and their clients. As a seasonal adjustment,
the MRR of STREAMED is calculated as one-third of its revenue in Q1 and Q2 of each fiscal year. Revenue from STREAMEDtends to rise in Q1 and Q2 as transactions increase during the fiscal year-end of corporate customers, but drop in Q3 (mainly in August)
relative to Q2 since there are less business days. "Medium-sized companies" includes general corporate users (excluding professional service firms) that have adopted such services as Money Forward Cloud, Manageboard, V-ONE Cloud, HiTTO, and Money
Forward Admina via field sales, with the majority of companies having 50 or more employees. See P.49 for the definitions of ARR, MRR, etc.



Business domain

Business Domain: Highlights in Q2 of FY11/24

Q2 net sales

¥6.07 bn

+37%

YoY

ARR
(total/corporate/medium-sized *)
¥21.64 bn / ¥19.39 bn / ¥8.24 bn

+38%/+38%/ +56%

YoY

*1 Figures in parentheses indicate YoY growth rates in FY11/24 Q1.

*2 "Medium-sized” companies refer to corporate users (excluding professional service firms), mostly with 50 or more employees, that have deployed our services via field sales.

*3 Averages of the 12 months and 3 months up to May 2024.

Paying customers
(total/corporate)
346,127/168,103

+251% 7 +271.5%

(+27.1%") (+28.4%")

YoY

Q2 net increase in paying
corporate customers
(total/smB)

+9,91 3/+9,405

Steady progress was made in large-scale
acquisitions via professional service firms as well
as acquisitions via the online channel.

ARPA
(total/corporate/sole proprietor)
¥62,523 / ¥115,334 / ¥12,655

+10.7% 7 +8.5% / +13.8%

(+12.4%") (+11.5%"  (+11.5%)
YoY

Corporate customer churn rate™
(Avg. of last 12 months/3 months)

0.7%70.9%

The 12- and 3-month average churn rate of sole
proprietors was 2.1% and 4.6%, respectively,
temporarily fluctuating affected by the tax
return period.



Business domain

Corporate Paying Customers™ and ARPA™ Continued to Rise

The number of total paying customers increased by 25.1% YoY, with paying corporate customers steadily rising 27.5%.
Corporate ARPA continued to climb firmly, up 8.5% on the expansion in the midmarket user base and rise in ARPA.
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*1 The number of paying sole proprietor customers is the number of those who pay for Money Forward Cloud services catering to individuals. The number of corporate paying customers includes business corporations, and professional service firms and their
clients that pay for services catering to corporations, including Money Forward Cloud, STREAMED, Manageboard, V-ONE Cloud, HiTTO, and Money Forward Admina, as well as professional service firms that pay for Money Forward Cloud Certified Member

System.

*2 ARPA: 12 times the monthly recurrina revenue of Business domain in the last month of each term (ARR). divided by the number of paving customers. See P.49 for detailed definitions.



Business domain

SMB ARR Continues to Grow on Increase in Customers

Continued to acquire new customers via professional service firms, with a favorable net increase of 9,405 in customers.

ARPA was decreased compared to the previous quarter due to the seasonal impact of STREAMED during the tax return period.
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the MRR of STREAMED s calculated as one-third of its revenue in Q1 and Q2 of each fiscal year. Revenue from STREAMEDtends to rise in Q1 and Q2 as transactions increase during the fiscal year-end of corporate customers, but drop in Q3 (mainly in August)
relative to Q2 since there are less business days.
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Medium-sized ARR Continues to Rise in Terms of Both No. of Customers and ARPA

The net increase in ARR was higher than Q1 owing to new customer acquisitions as well as the rise in ARPA on the expansion
in the business size of customers.

[ Medium-sized company ARR™ and No. of customers ] [ Average No. of paid products and ARPA per 1 medium-sized company ]
Net increase in
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*1 "Medium-sized companies” includes general corporate users (excluding professional service firms) that have adopted such services as Money Forward Cloud, Manageboard, V-ONE Cloud, HiTTO, and Money Forward Admina via field or partner sales, with
the majority of companies having 50 or more employees.



Consolidated Gross Profit and Gross Margin of Back-Office SaaS business

12

Gross profit as well as gross margin of SaaS applications for back-office operations reached record highs. Consolidated grow
profit margin stood at 66% (67% after adjustment™), while the gross margin rate™ of SaaS applications for back-office

operations, as commonly defined by global SaaS companies, came in at 86%.
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*1 Gross profit margin after adjustment is calculated by excluding sales and fees related to IT introduction subsidies from both net sales and costs as the seasonal impact is large. Also, when advertising of Group companies is conducted by SMARTCAMP Co., Ltd. (ADXL business), the relevant
advertising expenses are booked as cost of sales (net sales of SMARTCAMP Co., Ltd. and subcontract expenses of the Group companies are offset, while advertising media purchase costs of SMARTCAMP Co., Ltd. are booked as cost of sales). Thus, gross profit is adjusted. Furthermore HIRAC
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FUND's proceeds from sale of marketable securities, cost of securities sold, and impairment losses are excluded from both sales and costs as they cause large fluctuations in quarterly gross profit margins.
*2 Calculated based on the definition used by typical global SaaS companies for Business domain (SaaS applications for back-office operations). The cost portion includes communication expenses and system subscription fees related to product development, server fees including for AWS, API

connection fees, as well as personnel expenses related to customer support, service infrastructure, and operators of STREAMED. Personnel expenses for engineers and designers involved in product development are included in cost of sales in the Japanese accounting standards and the Company’s
statement of income. Net sales of Pay for Business are included up to F11/23 Q3 but excluded from Q4 due to its expansion.
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EBITDA™ (Quarterly Trend)

Q2 EBITDA was ¥0.54 billion (EBITDA margin: +5%), maintaining a surplus on a quarterly basis. (EBITDA adjusted for HIRAC
FUND was ¥0.17 billion). EBITDA excluding advertising expenses was ¥2.23 bn.

FY11/18 FY11/19 FY11/20 FY11/21 FY11/22 FY11/23 FY11/24
(¥mn) Q1 Q@2 Q@3 Q4 |(Q1 Q@2 Q3 M| Qa0 @2 Q@ 4| Q1 Q@2 Q@ M |Q Q@2 Q@3 Q4 |Q Q@ Q3 o |« Q2
2,500 2146 2,238 +75%
EBITDA (HIRAC FUND adjusted)
2000 ¢ N EBITDA
1,500 | I EBITDA (excl. Advertising expenses) 1168 +50%
000 EBITDA Margin 1,017 906
, L 696 9
504 547 638 5 +25%
398 355
500 167
65 59 151
385) Adjusted for profits (approx.
- ' r %) 0) o) +6% ¥0.38 bn) of venture capital
87) (55) 5) ° business HIRAC FUND.
soo |82 P NQY8) 450 A (147 2601\ a%) 55) (B8%) (338)
478) ) (A78y(460) (421) % &%) 1 s
(1,000) | (704) (618) (600)
(921) (923)
(1,500) F (1,159)
(1,424) 1 (50%)
2000 | (1,575)
' (1,871)
(2,500) *- = (75%)

*1 EBITDA = Operating profit/loss + Depreciation and amortization + Tax expenses included in operating expenses + Share-based remuneration expenses
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Breakdown of Cost of Sales and SGA (% to Net Sales, Based on EBITDA)

An overall improvement was seen centered on advertising, personnel, and outsourcing expenses. For 11/24, the target for
the advertising expenses to sales ratio is an improvement to 15-17%, and the EBITDA Margin is aimed to improve by +10-
15% compared to FY11/23 ™.

(%)
140% [ Advertising Expenses 131% 134%
ggthfr 124% 123%
ents
120% | O Comission Fee
B Subcontract Expenses 10% 108% o
B Personnel Expenses 106% 105% 107%
99%
00% £ 93% 94% 95%
Excluding taxes and dues,
and the non-cash item of

80% depreciation, from “other”

7% expenses, based on EBITDA
3% definition.
8%

60%

40% Excluding stock
compensation expenses
from “personnel expenses”,

20% based on EBITDA definition.

s b
0% +
Q2 Q3 Q2 Q3 Q2 Q3 Q1
FY11/21 FY11/22 FY11/23 FY11/24

* "Other” includes IT introduction subsidy fees, communication expenses, recruiting/training expenses, amortization of goodwill, fee expenses, point expenses related to Pay for Business and transfer to other account(deduct item) ,etc.
* Amortization of goodwill and provisions, etc., included in "other”, are the non-cash items.
*1 As for FY11/23, the advertising expenses to sales ratio was 19% and EBITDA Margin was (7)%.
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Employees™

The number of employees increased by 149 from Q1, among which 53 were new graduates.

B People Forward (personnel department)
O Corporates
[ Other Engineer / Designer / Data analyst

(Employees) ~ DFinance

@Xx 2,400 Major Changes from FY11/24 Q1
2400 T mHome 2,251
. 2,148
2000 [ 33e> Marketing - 2,058 :
®Business (Back Off',clegg;) 1,988 113 : § Increased on the recruitment of
2,000 ' _ - o SHon A engineers at overseas bases and
- ; : - : § appointment of new graduates.
1,800 > : : : :
1,600 Increasgd accompanying the
conversion of contract employees to
1,400 regular employees in the BALES
business (thus, there was no actual
1,200 increase in costs).
1,000
800 Increased accompanying the
appointment of new graduates.
600 Mid-career hires also increased
1,044 mainly in the midmarket space.
400
200
0

11/21 End 11/22 End 02/23 End 05/23 End 08/23 End 11/23 End 02/24 End 05/24 End

* “"Engineers/Designers/Data Analysts” includes Lab, Analysis Promotion Office, Data Strategy Office,Design Strategy Office,the CISO Office, CIO Office, CTO Office, Account Aggregation Dept., and Money Forward Vietnam, Co., Ltd. "Corporate" includes the
CEO Office, Corporate Development Dept., Accounting Dept., Legal and IP Dept., and Public Affairs Office.

*1 The total number of employees (excluding contract, part-time, dispatched, and other temporary workers) and executive officers who do not concurrently serve as directors. Delegated executive officers will be excluded from the employee headcount from
this fiscal vear accompanving the Company's adoption of the "delegated executive officer system.”



Annual Sales per Employee™ and ARR per Employee™

Annual sales and ARR per employee have been rising after bottoming out in FY11/22 Q3.

[ Annual sales per employee™

(¥k)
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* See P.15 for the number of employees.
*1 Calculated by dividing four-fold of net sales for each quarter by the number of employees at the end of each quarter.
*2 Calculated by dividing ARR at the end of each quarter by the number of employees at the end of each quarter.
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ARR per employee™
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Balance Sheet Items

Continued to maintain a high level of financial soundness.

(¥mn)

Current
Liabilities

29,231

Purchased
receivables™
6,302

Goodwill Non-current

3,724 . Assets
Investment Securities

18,650 37,743
Software
11,353

Assets Liabilities / Net Assets

*1 Mainly related to Money Forward Kessai, Inc. and Biz Forward, Inc. *2 Mainly related to Money Forward Kessai, Inc.,BizForward, Inc. and Pay for Business.

Short-time borrowings™
6,229

Current portion of long-term

borrowings

3,496

Accounts payable
7,028

Contract liabilities
6,013

Deposit

3,193

Long-term borrowings
8,330

Corporate bonds

1,000

Convertible bonds (CBs)
12,000

17



Analysis of Changes in Cash and Deposits Balance

Q2 cash flow from operating activities excluding the impact of Pay business was ¥(681) million.
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(¥mn)

50,000 ¥5 billion. However, in FY24 Q1/Q2, customer payment
usage progressed, leading to a decrease in the balance.
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[ FY11/24 Q1 consolidated cash flow ] [ FY11/24 Q2 consolidated cash flow ]

In FY23 Q4, deposits received and accounts payable Y Breakdown of cash flow J
related to the Pay business increased by approximately | Cash arlxocll deposits + purchased
receivapble

Since the Company's purchased receivable is
highly equivalent to cash, the amount is
aggregated with the amount of cash. Funds for
purchasing receivable are procured via short-term
borrowings.

Recognized software assets

Amount newly recorded as software assets in each
quarter. No impact on EBITDA, but decreases cash
balance.

Changes in contract liabilities

Mainly attributable to unearned revenue from
users paying an annual subscription fee. Cash and
deposits increase in line with contract liabilities.

Changes in working capital of Pay
business

The Pay business provides Pay for Business, which
includes a prepaid feature. Changes in working
capital include changes in deposits received from
users and accounts payable/ receivable pertaining
to the Pay business. Cash and deposits increase
when deposits or accounts payable increase, and
decrease when accounts receivable increases™.

Purchase of investment securities
Includes changes deriving from the purchase of
shares of subsidiaries and associates.

Decrease in invoicing BPO collections
Invoicing BPO collections are the accounts payable
collected on behalf of the customer, prior to being
paid to the customer. A decrease in collections
translates to a decrease in cash and deposits.

Other

Cash flow items that are not reflected in EBITDA,
such as tax payments, and cash flow items from
changes in the balance sheet, such as
increase/decrease in accounts receivable.

*1 In the consolidated balance sheets in the Company’s "Annual Report” and “Summary of Consolidated Financial Results,” accounts payable, deposits received, and accounts receivable are respectively included in "accounts payable,” "deposits received,”

and "other current assets
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Financial Results

01 Key Initiatives in SaaS Applications for Back-Office Operations
for Corporate Customers

1-1. Compound Strategy

1-2. Net Growth in Corporate Customers and
Enhancement of Professional Service Channel

1-3. Composable ERP Model in Midmarket Space

02 Utilization of Generative Al
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P.24

P.27

P.31
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Business domain

1-1. Compound Strategies

Promoting a compound strategy across all our software services, in which we simultaneously provide multiple products in
multiple business segments based on a common platform and data set, rather than independent products in a given segment.

[ Our Software Services Rooted in a Compound Strategy ]

Docume-
nted
evidence

data
Account- Em ployee
ing data data
Account

aggregation

platform



Business domain

1-1. Compound Strategy (Initiatives in Money Forward Cloud)

Product lineup and
competitive pricing

Is unrivalled in terms of delivering
services that span the entire back
office at a reasonable price.

Improvements in customer acquisition

Speed and efficiency in
product development

Synergies generated by
deploying multiple products

Strengthening product functions by
sharing data. Average number of paid
products per 1 medium-sized
company has risen to 2.7.

Has maintained a high SaaS gross
margin while developing 40+
products over the past decade.

Maximization of TAM

efficiency and retention rate

Has achieved efficient ARR growth

through cross-selling among multiple
products. Customer churn rate continues
to be low owing to the use of multiple
products.

TAM is ¥2.2 trillion by driving
compound strategies.
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Business domain

1-1. Compound Strategy (Covering Back-office Operations of Medium-sized Companies)

Offers a broad product lineup centered on four core segments while sharing accounting, documented evidence, and employee

data, with each product having a competitive edge even as a stand-alone service.
\

@ Money Forward . . @ Money Forward
Cloud Receivable Management @ Money For“,fard & Money Forward Cloud Payroll
— Cloud Accounting Plus — Cloud Expense —
& V-ONE Cloud @ Money Forward
@ Money Forward Cloud Payuble Management @ Money Forward
Cloud Consolidated Accounting \_ ) Cloud Attendance
@ MoneyForward
Cloud Invoice Issuing Plus @ Money Forward A A ,
Cloud Fixed Assets @ MoneyForward
@ MoneyForward Cloud MY Number
Cloud Invoice System @ MoneyForward
Cloud Project Cost _
@ Money Forward
Cloud Tax Adjustment
@onogebgﬂgm
I @ MoneyForward
l v Cloud Social Insurance
Saa$S
Card payments Contract
management

@ Money Forward

@ Money Forward < > Cloud HRIS

® MoneyForward . Q'Money For\nfurd
&/ Admina Pay

Cloud Contract
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1-2. Net Growth in Corporate Customers

Achieved a significantly higher average quarterly net increase in FY11/24 Q2 than in FY11/23 quarterly average (+8,696
companies) by continuing to acquire a large number of customers via professional service firms and deploying promotional

campaigns.
[ Net Increase in Corporate Customers — Quarterly Trend ]
Y1123 Average FY11/24 Q2 net increase
(Companies) 8,696 companies .
In corporate customers
I |

12 - .

1009 +9,913 companies
FY11/22 Average
6,459 companies 10,020 9,913

10,000 |
| 8,811 8,660 9,022
FY11/21 Average 8,243
8,000 | 4,709 companies 7,497 7293
FY11/20 Average quarterly net crease !
3,427 companies l !
6,000 |
, 5,255
' 4869 4749 > 4,841
4,459 4215 4100
4,000
2,516 2,516
- I I
O L
Q1 Q2 Q3 Q3 Q4 Q1 Q2

FY11/20 FY11/21 FY11/22 FY11/23 FY11/24



Business domain

1-2. Initiatives as a “Management Partner” to Professional Service Firms

25

Not only proposes the adoption of Money Forward Cloud to professional service firms and their clients but also offers devoted
support in their overall cloud migration and DX efforts as a trusted management partner. Provides a wide range of services,

including fostering communities for professional service firms and addressing their HR issues in addition to offering day-to-
day advice.

{ Number of Employees Using Money Forward]
Cloud in Certified Member Offices

(# of employees)

(Networking event for independent tax accountants)

FY11/21 FY11/22 FY11/23



Business domain

1-2. Promotional Campaigns for Adoption of Money Forward Cloud Accounting

26

Promoting the adoption of Money Forward Cloud Accounting while addressing concerns surrounding implementation costs to

companies that are considering installing new back-office tools or migrating from existing systems in order to boost their
productivity and streamline operations.

bl q

@ Money Forward 737K © MoneyForwrd 759K N
\IVM-&E&HERT/

§ BFEBRGEANG 5 AR RBERG

. 559KaH PEI |
| H5HREHZLDESF b oR—Y [ ¢ A

— W
‘ . —
EARE! IXRU—&&FERTILE R W
AR ‘

W Amazon¥7kh—FK %‘ o v

Y O
U N FrIN=Y
5 0 0 0 0 ) ) )
FRAOFLR. SHAHKY L IORKHRIFHRYT IR0
Amazon¥ 7 b H—FEESTILEVVET, BRI 55,
=<

202459/30 & 2+

In progress

Campaign period: Campaign period:
February—April 2024 May—-September 2024




Business domain

1-3. Deploying Composable ERP model with Flexibility and Scalability

Develops and provides stand-alone functions for customer to speedily realize the optimal system configuration.
Customers can implement individual functions as necessary while combining them with their existing systems and gradually
adding new functions.

Start with 1 product @ Add products @ Implement full package

HR HR
Can start with
any product

Expense
Payable

Expense
Payable

Expense

Receivable Payable

Receivable Receivable




Business domain

1-3. Composable ERP model in Midmarket Space (Case Study of Mature Company)

A mature company replaced its peripheral systems with SaaS in a stepwise manner while retaining its core system,
thereby building an optimized composable ERP model and making it possible to adapt to the times as well as future business

changes.

Relied entirely on Replaced certain functions Achieved
core system with linkable SaaS “postmodern ERP”

Attend- -
Core system Expense £ Expense Attend
) ance ) ance

claims contract claims

mgmt. mgmt.

System that closely
integrates all
functions, including
accounting, HR,
expense claim, Core system

attendance
management

Core system receival ing

(Example of implementation process at mature company)

E-

contract

Invoice  Budget- - Account-

ing

Shifted to cloud in stages to address specific issues
Nakagawa Masashichi Shoten Co., Ltd.
Design, production, wholesale and retail of household
goods; support for regions of production (industry-
Business specific management consulting and distribution
support); and design, production, and wholesale of tea
ware. ,
@ Money Forward
Cloud A ing Pl
Employees Approx. 600 oudAccounting Flus
@ Money Forward 2023-
Founded 1716 Cloud Contract
@ Money Forward 2023-
Cloud Tax Adjustment
@ Money Forward 202 3 -

loud Expen
@ Money Forward Cloud pense

Cloud Payroll 2022-

2021-
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Business domain

1-3. Composable ERP in Midmarket Space (Case Study of Growth Company)

A growth company implemented the necessary systems in a phased manner according to its growth stage, enabling it to
flexibly adapt its back office by combining components even when its workforce and business expanded rapidly.

Started implementing necessary components
with a view towards IPO

TENTIAL Inc.

Implemented necessary Added components Achieved composable
systems in line with growth ERP model Business Management of wellness brand 7TENTIAL

Employees Approx. 100

Payroll Payroll
Account calcula- Account calcula-
-ing tion -ing tion
| Pl | e Founded 2018
ccoun calcula- ance
+ Invoicing E:E?:]Ze -ing tion mgmt. @ Money Forward
Cloud Fixed Assets
@ Money Forward

bo bo o Expense Fixed .
l l + OIS dims  assets Cloud Accounting Plus 2023-

=T=] ==

oM Forwrd @ Money Forward
Invoicing Expense claims Consolid °"EY. orwar . I .
Budget HR _ated Cloud Invoice Issuing Cloud Tax Adjustment
3= 1= control mgmt. account- o
pa a == po pe i -
I: I: l l ing @ MoneyForward @ Money Forward Kessai 2022
Cloud Payroll
Budget control HR mgmt. Budget control  HR mgmt. 021-
Spreadsheet software and Spreadsheet software and @ Money Forward
manual work manual work Cloud Accounting
2020-

(Example of implementation process at growth company) l ' E N l IAI



Business domain

1-3. Composable ERP in Midmarket Space (Case Study of Money Forward Cloud Consolidated

Accounting Implementation by Listed Global Growth Company)

A listed company with multiple overseas subsidiaries has decided to install a function that we recently released for making the
necessary configurations in global accounting consolidation. The function is part of our continued drive to develop new
functions in the accounting space.

wrd Cloud Consalidated Accounting © P04 SEDLUAHF- +  CosldiedHoldings  Manager - en v Ca se Stu dy

@ Consolidation worksheet

balance sheet  C i profit and loss statement
¢ Close - - otal of sej te - M M M
. — p o YCP Holdings (Global) Limited
. :::;:ﬂm attributable to owners of the Accountcategory  Accountcode  Accountname  NELEREEUSRLLTUISN AsiaHea dQ DaNang NZSubl
2,622,337.12 Net sales 410000 Net sales 5,055,314.35 353,000.00 4,631,714.35 . . . . .
Ttalbysccountcat oy Business Management services, solution services, and principal
[ Netsales 5.055,314.35 Cost of sales 420000 Cost of sales - COS 245,950.97 204,959.14 0.00 0.00 InveStments
[ costof fsales ey Forword 7 57 F BB EH @  Fr2020 SGOLLHF- + Cosolidated Holdings  Manager v ja v ) Headquartered in Singapore Wlth 20 Ofﬁces WorIdWide,
€ B3 FY2024  SGD oM #—L 4 Tilifs (15 73 PHIERML Y 7E) IIIHOFI 40+ ER Locations . .
coss prof 40036038 including Japan

d R 15 TETRIBRILY Tl
1,607,686.30
nses

_ - | ———— Background of Implementation
— - e e e companics and v
S | ! G J - intermediate holding companies needed functions that
V would enable them to handle multiple currencies,

including the US dollar and local currencies.
» Since the company frequently deploys M&As and
- organizational restructuring, the product’s flexibility in
configurations was another unique value proposition.

Screenshots (Left)Screen for global accounting consolidation (in English) @ YCP HOldlngS

(Right) Screen for setting currencies and decimal places
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02. Utilization of Generative Al

(Boosting Internal Productivity with Generative Al - Business Side)
Leveraging generative Al to significantly streamline customer service and marketing and other daily operations.

: : No. of phone calls per hour was ' ' S was
Content creation costs in SEO were p P Time spent on creating phone call notes w

reduced by 30-40%"". increased by 60% reduced by 80% *

by auto-generating talk scripts. by using auto-generation.

] o
» Generating articles for SEO and content * Introduced a scheme of using Al to review * Built a scheme in which phone call
marketing by using generative Al including source codes by linking ChatGPT-4Turbo summaries are authomatically generated
Chat-GPT4 and Microsoft Copilot with the open-source product CodeRabbit. by adding a prompt to the internal
« The use of Al to generate articles instead of ~ + Boosted efficiency of phone calls to ChatGPT environment MF A/ Chat.
writing them manually has led to a cut back customers by significantly cutting down * Drastically reduced the time spent on
on creation costs and time. on the time required to prepare for calls. creating summaries.

 Accordingly, summary contents and
qualities were standardized.

* All company names and product/service names (including logos) are trademarks or registered trademarks of their respective owners.
*1 Example of time reduction in certain departments.



Business domain

02. Utilization of Generative Al
(Boosting Internal Productivity with Generative Al - Engineering Side)

Generative Al is used in product development as well.

Coding tasks have been

o/ *
reduced by 20_30 70" « Our engineers are using GitHub Copilot, which provides a range of functions,
by introducing Copilot.

including code completion, code generation, and document drafting.
* Work hours are being saved by using Copi/otto generate source codes.
* The reduction in development time will lead to further developments of new

functions.

* All company names and product/service names (including logos) are trademarks or registered trademarks of their respective owners.
*1 Estimated value based on research by Money Forward, Inc. as actual levels of use vary from person to person.
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Business domain

02. Utilization of Generative Al for Our Products 1/2

Improving usability by incorporating generative Al into products centered on corporate services. Will be adding generative Al
functions to other products as well in stages.

@& Money Forward Cloud Payroll @ Money Forward Cloud Consolidated Accounting

@/ Money Forward 757K i &3t (7] 0BERAW «  WET—LAF< TR () UserName «

© AHERB v

€ Es My r—U  KEFRH]
X TrARAVE—F @
AHEEBIZ. ChatGPTAPIZFH|B L THR S LH B OEREMEIT28HET T,
HREOHRRCHT AN~ N EXETREUTIE. DRAFLHRAICER TSI EHAHETT,

I7ALER HEETRRETLEa— O sn-zeoser ([EEN
SdRAEOANE v A H—RE  USATBImport pon
#EI-F MERES AEHE i
1LAAAREXETAD S741 .
1003-1 Ordinary deposit Y 111100 ERE = O
PNRBEFAESMISMOBFHTRID, 1250, MARB2MICHDI L SICTD EIF T3, 10012 Time deposit > 1110 BEFE . O ==
ChEeRREME 75, RERMITRSM(TA)ENT 3. =
1001-A Cash |
ez 1003 Accounts receivable-trade y |Oes Do
1004 Merch: 111400 FENET4
5 111400 EREFS
- m‘z = 1005 Supplies > 11100 RERS
0 f0 RER

@% “FERRESR (FR) TR RENASE (FR) TIEELFELE

ROUNDUP(RISHEE/FRES @IS (BF) *1.25,2) " AEASSH (F£A8)

1011 Buildings > 121100889 [ 0
«  Uses OpenAl’s Al service™ .
* Uses ChatGPT API. «  Automatically suggests conversions from group
« Automatically generates payroll calculations based on user companies’ account titles to consolidated account titles
prompts. while taking into account different languages and spelling
variations.

*1 All company names and product/service names (including logos) are trademarks or registered trademarks of their respective owners.



Business domain

02. Utilization of Generative Al for our Products 2/2

Improving usability of our products centered on corporate services by incorporating generative Al. Will also be adding

generative Al functions to other products in stages.

& Money Forward Cloud Contract

BERBBADHZZ YA ZBEBHEBANEE e

4 = ZHRE
Al Eﬁxb AL SRR

i

‘ A@% 055
%J i | {f;;j} 3" " > BFEH ORI %M KB namae.tarou@mail * AR
& 4
-’ REESR &AM namae.tarou@mail ::::
@ Money Forward | e + BREXIM
73R DR 2024/05/01 * ROWEE
o ERFRR
. " ZYRAR 2024/05/15 PV
ZHWKRTA 2025/05/14
EBERORK @ L
DR 150,000/

« Uses ChatGPT API™

« Uses AI-ORC to extract the types and category names of
contracts and automatically convert them into data.

*1 All company names and product/service names (including logos) are trademarks or registered trademarks of their respective owners.

& Money Forward Admina

@ Admina ©r2<7:mnen ¥ & @ asm-  osror

H=-ER T=PAR=R AAOES ThHIVE 73~k an

37 42 N/A 1647 141 60
= 7HOVE > GitHubXSlackD' 5 DI FIF4 TPHIV b 2| %
2 Y-LATER = ST o wluvs-czzamys
@ AYFIL—~vay 2TOSasSOZILVNEERZT LTEMLT
L P-EXDI=92R=2 3 © TROMEEROHELE Roxs TUH=IAYFRIT
) Slack = GitHub
q.. minh-test
............. Slack
_ 2 ﬁ @
@ openAT
o CEEEECCCO.
0
B sy
BAMBRESH Zoom P O
= s (€1 CEECO_ 10 4l

*  Provides Admina Al, which uses ChatGPT API".
» Users can complete operations such as collecting data or

deleting accounts by simply entering the information they
want to refer to.

34



Financial Results

Appendix

Financial Highlights
by Domain



36

Quarterly Net Sales of Home Domain

Revenue from premium paying users of Money Forward ME continued to grow firmly, up 17% YoY.
Released Money Forward Care <Anticipatory Nursing Care + Accident Insurance>.

(¥ mn)
1,300
O Net Sales from Media/Advertising Change in the 1,204
1,200 aggregation limit (YoY)
O Net Sales from Finance-related Services v 1.089
1100 F 1,064 161| , Qg
' B Net Sales from Premium Charges Nexsol 979 1,010 °
1,000 F v 936 153
902 140! [182
900 |
841 145 148 297| , 530,
. 223
800 722 |1a0| | 14| [202
681 195
700 Introduced an_nual 608 639 620 198
plan of premium
600 | charges 548 167 194 209|
500 444
e 62| || [93| 22 @2
400 1 235 17¢
299 293 71 1%
300 | 261 m 503l 637656 680
501 @507 g 517
200 1192] @ 267413 418 440 *°°
277
100 EPYY REZ! 207
0 Li
Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY11/18 FY11/19 FY11/20 FY11/21 FY11/22 FY11/23 FY11/24

* Net sales from financial services include revenues from Money Forward Personal Financial Consulting, Money Forward Fixed Cost Review, and Nexsol Co., Ltd.
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Total and Paying Users of Money Forward ME

The number of total and paying users expanded steadily, topping 16.1 million™ and 570,000, respectively.

. No. of payi
B Number of Paying Users ~ ==#==Number of Total Users (No. of paying users)
(No. of total users)

16.1mn+
16,000,000 |
1 600,000
571k+
14,000,000 |
1 500,000
12,000,000 |
10,000,000 | 1 400,000
8,000,000 [
4 300,000
6,000,000 |
1 200,000
4,000,000 F
4 100,000
2,000,000 F
oL 4o
Q1 Q@ Q@ Q| Q1 @ @3 o | a1 Q2 Q@ @ | Q Q2 Q@ | Q QR Q@ M| Qg Q@@ @ | a @
FY11/18 FY11/19 FY11/20 FY11/21 FY11/22 FY11/23 FY11/24

*1 Accumulated number of users of Money Forward MEin Home domain, consisting of app downloads and online registrations. Excludes the number of users of services for financial institutions in X domain.



38

Quarterly Net Sales of X Domain

Recurring revenue increased by 34% YoY, driven by robust growth in the Mikatano series.
Also, X domain will spin off through an incorporation-type company split during FY11/25 for the purpose of
driving agile and flexible business strategies™ .

(¥ mn)
800 r
736
700 - O Non-recurring Revenue 668 660 (Yov)
B Recurring Revenue 620 628 613 616
600 r 3
+0%
508 503 349
290
361| 324
395
400 370 444 383 377 387
340 256
317
300
300+ 272 259 248 [316[ 256 502 192 83| [180[ |74
204
183 223
200 F 170 370 1 387 ERLE
106 133 . Eit 349
4| 2l Gd
100 {237 5 17¢ [l 191 |l 190 | 194 | 207
g3 ool ss | a7 |lf o2 Jro2fj10o 1"’
0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2

FY11/21 FY11/22 FY11/23 FY11/24

FY11/18 FY11/19 FY11/20

*1  Effective date is scheduled for December 2, 2024. For details, please refer to the announcement on June 25, 2024, “Notice Regarding Establishment of Subsidiary through Company Split (Simplified Incorporation-Type Company Split).”



https://contents.xj-storage.jp/xcontents/AS71106/bb175e7e/fd54/4fbd/8ef6/f20436f59842/140120240625536488.pdf

Finance domain

Quarterly Net Sales of Finance Domain

39

The invoicing/payment BPO service (recurring revenue”’) continued to grow rapidly, up 35% YoY. Continued to take a cautious

stance in the factoring business (transaction/non-recurring revenue') due to credit tightening on the back of the

macroenvironment. HIRAC FUND recorded proceeds from sale of operational investment securities.

(¥ mn)

1,100

1,000

900

800

700

600

500

400

300

200

100

0

O Transaction / Non-recurring Revenue
O Net sales relating HIRAC FUND

M Recurring Revenue

227
o 48 T4 23 194
| | 119
Leree sves EEE m m m Ia o 32

Q1

FY11/18 FY11/19

FY11/20

468

(o)}

387
309 302

25 7 283

193 190 198 190 191 247
176 .

177 a4

157 138| |139] [126] |122
139 [l 140

m i B Bl B i i

Q4 Q1 Q3

FY11/23

FY11/21 Fy11/22

390

157

Q4

1,026

271
643
272

566
197
175 | 189
Q1 Q@

FY11/24

(YoY)

+10%

-%

+35%

*1 Recurring revenue includes monthly fixed fees, and settlement and associated fees of Money Forward Kessaiand SEIKYU+. Transaction/non-recurring revenue includes net sales of Money Forward Early Payment, SHIKIN+, Money Forward Invoice Card Pay
for Startup, as well as postage fees of Money Forward Kessai and SEIKYU+.

*HIRAC FUND-related sales are shown only in the quarters in which a large volume of proceeds from sale of investments incurred and included in Transaction/non-recurring revenue in the quarters in which the volume is ¥10 million or less.



SaaS Marketing domain

Quarterly Net Sales of SaaS Marketing Domain

In addition to the impact of BizHint, Inc. which was consolidated in FY11/24 Q1,
existing businesses such as ADXL and BALES also made favorable progress, with sales rising 44% YoY.

(¥mn)

1300 E>BIZHINT

v
1,200 B 1’135 1,157
1,100
1,000 |
893
900 |
814
764
800 |
1 739
700 652
599 590
600 |
464 479
200 428
L 364

400 314 322
300 + 251
200 t
100 F

0 L

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

Q1 Q2 Q3 Q4
FY11/20 FY11/21 FY11/22 FY11/23 FY11/24

1,289
Q2



[Reference] Breakdown of Cost of Sales and SGA (% to Net Sales, Based on Operating Profit)

An overall improvement was seen centered on advertising, personnel, and outsourcing expenses. For 11/24, the target for
the advertising expenses to sales ratio is an improvement to 15-17%, and the personnel and subcontract expenses to sales

ratio are expected to be 64-69% .

(%)
160% B Advertising Expenses
OOther 142% 146%
(o]
fag | DRens 134% 135%
O Comission Fee
[ Subcontract Expenses 124% 122% 118%
(]
120% B Personnel Expensesy1o, 15%
101%
100% | 98% 15% 15%
13% 4%. “:"
80% | 4o = =
N 8%
24%
0% | 19%
40% I
54% B8
20% |
0% *
Q1 Q2 Q3 Q1 Q2 Q3 Q2 Q3
FY11/21 FY11/22 FY11/23

* “Other” includes IT introduction subsidy fees, taxes and dues, communication expenses, recruiting/training expenses, amortization of goodwill, depreciation, fee expenses, point expenses related to Pay for Business and transfer to other account(deduct

item) ,etc.
* Various expenses include non-cash items. Stock compensation expenses included in "personnel expenses," amortization of goodwill, depreciation, and provisions, etc., included in "other.”
*1 As for FY11/23, the advertising expenses to sales ratio was 19% and the personnel and subcontract expenses to sales ratio was 75%.

120%
110%

108%

20%

3%

Q2

FY11/24
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FY11/24 Guidance and
Medium to Long Term Financial Targets
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FY11/24 Net Sales / SaaS ARR Forecasts (Reference)

For FY11/24, the target is to achieve net sales in the range of ¥39.5-42.0 bn(YoY +30-38%), SaaS ARR in the range of ¥30.0-
31.6 bn(YoY +30-37%), and EBITDA within ¥1.0-3.0 bn. The target for the advertising expenses to sales ratio is an
improvement to 15-17%, and the personnel and subcontract expenses to sales ratio are expected to be 64-69% . Additionally,
the EBITDA Margin is aimed to improve by +10-15% compared to FY11/23 ™,

[ Net Sales™ Forecasts ] [ SaaS ARR Forecasts ]
(¥ mn) OFinance Upper End (¥ mn) Finance Recurring Revenue Upper End
_ Lower End 42:000 Yoy 35000 X Recurring Revenue Lower End YoY
45000 - OX ; 31,613
B Home 39’500 (38% YoVY) Business :Corporate 30,005 (37% YoY) .
40,000 | MSaaS Marketing (30% YoY) 2,776 +60-75% 30000 - B Business Sole Proprietors (30% YoY) 877 +22-32%
1 . o)
M Business domain (Back office SaaS)| 2,538 3,448 +25-37% ® Home :Premium Charges 2811605 2,453 +50-70%
35000 |- 3,156 . '
+18- i
30,381 4688 4,979 ° 25,000 23,146
30000 | 1586 : 6
25,000 : 20000
o >0 31-36%
+ -
20,000 21’866 22'701 ’
’ 15000 - SMB 12.1bn
oo 16,692 Mid 10.6bn
i SMB 9.8b
+28-35% 10000 F Mid 6.9bn
10,000
5000 [ -42%
5,000 1657 2,204 2,353 +33-42%
2,691 2,960 3,229 +10-20%
0 e . e 0
FY11/23 FY11/24 FY11/24 FY11/23 FY11/24 FY11/24
Actual Forecasts Forecasts Actual Forecasts Forecasts
(Lower End) (Upper End) (Lower End) (Upper End)

*1 See P.41 for details. Each % to net sales are based on Operating Profit. *2 As for FY11/23, the advertising expenses to sales ratio was 19%, the personnel and subcontract expenses to sales ratio was 75%, and EBITDA Margin was (7)%.
*3 Includes other net sales.



FY11/24 Business Directions by Domain

Business directions

Entire Group

As with FY11/23, concentrate resources to Business domain (SaaS applications for back-office operations of
corporations), where the ARR growth rate is accelerating rapidly. As for the other domains, prioritize
improving profitability while sustaining growth.

Raise profitability, primarily by reducing the ratio of advertising expenses and personnel/outsourcing expenses to
total sales, with a target of improving EBITDA margin by +10-15%.

Business

Continue to bolster the professional service networks of SMB while concentrating investments to midmarket
products and sales/marketing.
Continue to strengthen links between products to enhance usability.

Home

Enhance functions in the Wealth Formation Advanced Course with a focus on asset management to boost user
value and ARPA.
Bolster customer referrals to financing services by utilizing the Group’s user base, which is one of Japan'’s largest.

Continue to shift toward a business model that focuses on recurring revenues by upgrading functions in the
Mikatano series.

Reinforce sales structure including by expanding partnerships with financial institutions and driving customer
success.

Finance

Promote the accounts receivable purchase business with caution in light of the current macro environment.
Expecting to record proceeds from the sale of operational investment securities ' (non-recurring revenue) in
FY11/24 of approx. ¥0.7bn.

SaaS Marketing

Maximize PMI and synergetic effects in BizHint, Inc. and enhance BOX/L services.
BizHint, Inc. was consolidated in FY11/24 Q1.

M&A and
Group capital
strategies

Continue careful selections of strategic M&A deals while deploying active sourcing.
Currently preparing an IPO of SaaS Marketing domain (SMARTCAMP Co., Ltd.), which has grown rapidly in the
three years since its acquisition (CAGR of +41%), with the aim of maximizing and manifesting corporate value.

*1 To be incurred in HIRAC FUND, a venture capital business.
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Medium to Long Term Financial Targets (Reference)

Aiming to achieve both high growth and better margins, with FY11/28 target net sales set to ¥100 bn+(SaaS ARR ¥80bn+)
and EBITDA to ¥30 bn+. In the longer term, eyeing an EBITDA margin of 40%+. Expecting EBITDA margin to improve
10-15% in FY11/24 and continue improvement FY11/25 and onward.

FY11/28 net sales

¥1 OO bn+ In terms of revenue composition,

Business domain targets a range of
"\ ¥ 60 to over ¥65 bn, while
Home/X/SaaS Marketing domains
target over ¥10 bn each. Finance
domain targets over ¥ 6 bn.

39,500~42,000 EBITDA margin
e FY11/28 EBITDA in longer term

’ ¥30 bn+ } 40%+

21,477
15,633
11,319 I
430&‘
(1,957) (2,260)
(6,029)
FY11/20 FY11/21 FY11/22 FY11/23 FY11/24 FY11/25 FY11/26 FY11/27 FY11/28

(Consolidated) (Consolidated) (Consolidated) (Consolidated) (Consolidated) (Consolidated) (Consolidated) (Consolidated) (Consolidated)
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Back Office SaaS Potential Market Size

Potential market size of back-office SaaS, Group'’s current area of focus, is estimated to be about ¥2.20 trillion™.

Potential customers TAM™

4.61mn ¥93bn

Sole Proprietors

=)o =ie =i
=)o =ie =i
=)o =ie =i+
=)o =ie =i+
=)o =ie =i+
=)o =ie =i+
=)o =ie =i+
=)o =ie =i+
=)o =)o =+
=)o =ie =i
=)o =ie =i
=)o =ie =i
=)o =ie =i
=)o =ie =i
=)o =ie =i

HEHEBEEBEEHES

MSS!E{LS.Z? 0.13mn ¥1.85tn

) "2

(midmarket

*1  Created by Money Forward, Inc. based on National Tax Agency 2027 Survey, MIAC June 2016 Economic Census Activity Survey, TEIKOKU DATABANK, Ltd, and Final tabulation report of the "Survey on the Actual Condlitions Concerning the Administrative

Workload of Settlement Affairs, etc.”, October 26, 2016. Total annual expenditure when the Group's all potential customers introduced Money Forward Cloud in Japan. The total number of potential customers is the sum of sole proprietors and corporates with
less than 2,000 employees.

*2  Revised the definitions of “Small Enterprise” (corporate with less than 20 employees) and “Medium Enterprise” (corporate with between 20 and 999 employees) which were used previously so that they will align with the company’s latest classification. The
definition of “SMBs" is corporate with less than 50 employees and that of “Medium-sized Companies” is corporate with between 50 and 1,999 employees.
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Potential of Midmarket

Further growth is expected driven by the expansion of the midmarket customer base and increase in ARPA .

ARPA Midmarket TAM

4 ¥1.85tn

Medium-sized companies™.:

130,000

Potential ARPA2 ¥15mn
(When all 19 products are
implemented)

FY11/24 Q2-end
midmarket ARR

% ¥8,244

mn

ARPA FY11/21-end vs. FY11/24 Q2-end

18, ARR 4.1

As of FY11/24 Q2-end:
Midmarket customers: 8,688

Midmarket ARPA: ¥ 948,946
(Av. # of products per user: 2.7)

FY11/21-end
Midmarket ARR

¥2,007

mn

B

No. of customers:

2.3x No. of
» customers

*1 The total annual expenditure of all the Group's potential corporate users in Japan if they were to implement Money Forward Cloud or other Money Forward services The total of potential corporate users is the sum of sole proprietors and companies with
less than 2,000 employees. Prepared by Money Forward, Inc. based on the National Tax Agency’s (NTA) 2021 survey, the Ministry of Internal Affairs and Communications’ (MIC) June 2016 economic census activity survey, and Teikoku Databank, Ltd.'s Fina/
Aggregation Report of Survey on Administrative Workload of Payment Operations (October 26, 2016). Companies with between 50 and 1,999 employees are defined as "medium-sized companies.”

*2 Annual fees paid by each company if they were to implement all 19 of the Group's services targeting the midmarket, based on the definition provided by the National Tax Agency, that the average number of employees of all medium-sized companies (50
to 1,999 employees) is 170 (NTA 2021 survey).
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TAM™ Continued to Expand, Driven by Expansion of Business Areas and Services

Continue to develop our business in this huge potential market, which totals ¥6.6tn, and aim for further growth.

. " + Receivable
Finance Domain™ . . :
+ Dlgltal FlnanCIng SaaS Marketing
SaaS Marketing Domain*® . And Factoring
Transformation

of Financial Finance Business
2.6tn

Institutions

+Back Office SaaS
PFM

¥0.8tn
2012

*1 Total Addressable Market. Potential market size for five domains of Money Forward is estimated, by using certain assumptions, based on third party research, publication as well as Money Forward historical data. *2 See Business Overview's P21. *3 The total
TAM for Back Office SaaS and Pay for Business combined. See P46. *4 Created by Money Forward, Inc. Calculated based on the market size for the Japanese contract software development market size and for Mikatano according to the Ministry of Internal Affairs
and Communications/Ministry of Economy, Trade and Industry’s 2021 Basic Survey on Information and Communications Industry multiplied by an estimated market share. *5 Calculated based on an annual required working capital for Japanese companies with
revenues of under ¥500 million according to the Small and Medium Enterprise Agency of Japan's Report on Basic Survey on SMB in 2021 multiplied by an estimated usage rate for accounts receivables financing services multiplied by a rate based on Money
Forward Kessals past fees received. Created by Money Forward, Inc. *6 Estimated by the potential market size of back-office SaaS and the costs to net sales ratio. The potential market size of back-office SaaS is estimated by Fuji Chimera Research Institute, Inc.,
"2022 New Software Business Market” and the costs to net sales ratio is based on financial reports and presentation documents of Money Forward, RAKUS, Uzabase, User Local, kaonavi, Chatwork, Sansan, freee, Cybozu, TeamSpirit, and Yappli available as of
December 31, 2022. All of those are created by Money Forward, Inc.

*These figures are not intended as an objective indicator of the size of the market for our businesses as of October 2023. Actual market size may differ from this estimate due to the limitations peculiar to such third-party research and publications in terms of their
accuracy.



Definition of KPIs

MRR churn rate
(based on MRR)
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Monthly recurring revenue.
Total recurring revenue as of the end of a particular month.

Annual recurring revenue.
Calculated by multiplying the MRR as of the end of a particular period by 12.

Calculated by multiplying the MRR of Home, Business, X, and Finance domains at the end of a particular period by 12.

Includes: 1) revenue from premium charges in Home domain, 2) revenue from sales of services, including Money Forward Cloud, STREAMED, Manageboard, V-ONE Cloud,
Money Forward Certified Member System, HiTTO, and Money Forward Admina, in Business domain, 3) maintenance income of co-creation projects with financial
institutions and revenue from services for customers of financial institutions, including the Mikatano series and Money Forward for XX, in X domain, and 4) monthly fixed
fees as well as settlement and associated fees of Money Forward Kessaiin Finance domain.

Paid subscribers of services provided in Business domain, consisting of 1) professional service firms and their clients and 2) businesses and sole proprietors who have
subscribed via direct marketing, including the web channel or field sales.

Average revenue per paying account.
Calculated as: (ARR as of the end of a particular period) / (number of customers).

Average monthly churn rate of a particular period.
Calculated as [number of customer churns during (N) months] / [number of customers as of the end of (N-1) month].

Average monthly churn rate based on MRR of a particular period.

Calculated as: 1 - [MRR as of the end of (N) month from customers as of the end of (N-1) month] / [MRR as of the end of (N-1) month].

A negative value (negative churn) indicates cases where the impact of the increase in revenue from upselling or cross-selling among existing customers surpasses the
impact of the decrease in revenue due to customer churns.

Customer acquisition cost payback period (months).

CAC Payback Period is calculated as (customer acquisition cost / number of new customers) / (new ARPA * gross margin * NRR). ). The customer acquisition cost included
the total expenses associated with sales and marketing, such as advertising and personnel costs for sales and marketing departments for corporate services like Money
Forward Cloud, Streamed, Manageboard, V-ONE Cloud, HiTTO, and Money Forward Admina. The gross margin was derived by deducting costs related to service operations
personnel, customer support department expenses, and commission expenses from revenue.

Prior to FY23 Q2 the Customer Acquisition Cost Payback Period was calculated as (customer acquisition cost / number of acquired customers) / (ARPA * gross margin).
Unlike the prior calculation based on the ARPA of existing customers, this revised method appropriately considers the expected revenue from new customers. It factors in

Net revenue retention.
Metric that indicates the change in MRR of a cohort of paying customers from the same month of the previous year, calculated as: (MRR of the cohort in the current
month) / (MRR of the cohort in the same month of the previous year).



O. Money Forward

Disclaimer

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

The names of companies, products, and service (including logos, etc.) mentioned in this document are trademarks of the respective companies or registered
trademarks of the respective right holders.

FY11/24 3Q financial results briefings call is scheduled
to be held on 16:00 or later on October 15, 2024.
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