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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, I 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
questions, 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.
I 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. I 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, I will explain our agenda for today. This is the table of contents. Given that this is the
full-year earnings announcement, I would first like to introduce our vision for society and initiatives to tackle
social issues. After that, I will briefly go over the activities from the past year.
Next, I will give the full-year highlights for each domain. And I will explain our growth strategy, as well as our
earnings outlook for the next fiscal year.

1

First, we are currently in the middle of the government’s state-of-emergency declaration due to the spread
of COVID-19. I am aware that there are many companies and individuals who are going through this phase
with a lot of stress. I 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, I 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.
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As I have explained before, our mission is “Money Forward. Move your life forward.” We aim to help people
solve money-related problems through technology.

3

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

4

There are various social issues right now. These are the social issues for corporates, especially due to COVID19, 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.
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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.
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Money Forward strives to solve these issues through business development in SaaS and Fintech field.
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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.
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I believe there are many people who are experiencing a lot of anxiety in the current environment. Previously,
I 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.

9

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.
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To contribute to the digital transformation of society, we have published a proposal for paperless and sealless society, and we are taking steps to promote the use of electronic invoicing.
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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.
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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.
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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.
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Next, I 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. I 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.
SaaS 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.
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I would like to go over the topics one at a time.
As I just mentioned, the full-year consolidated net sales sustained high growth at 58% YoY.
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These are the details for each quarter.
In the fourth quarter, consolidated net sales increased by 51% YoY. As I 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.
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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 I 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.
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SaaS ARR, which I 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

Next, page 22.
In the fourth quarter, we posted a record gross profit at JPY2,279 million with a gross margin of 68%.
As I 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.
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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
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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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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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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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. I understand that we
continue to maintain high financial soundness.
This concludes the overall summary of the Company.
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Next, I 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, onetime 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.
I 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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I 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.
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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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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 I
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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Next is the trend for the churn rate of paying customers.
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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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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Next, page 34.
As I stated earlier, we ran a large-scale campaign, including TV commercials. I 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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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.
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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.

33

Next, I will go over Home domain. Please see page 38.
Net sales increased 27% YoY, and paying users exceeded 280,000. I believe the number of paying users is
increasing steadily.
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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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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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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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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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Next, I 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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I 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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This is an app of Shizuoka Bank. We were in charge of UI 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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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.

42

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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In addition, we are providing services to the companies shown here, including Docomo and KDDI.
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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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Next, I will go over Money Forward Finance.
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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Overall, the cumulative transaction volume exceeded JPY30 billion.
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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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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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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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Next, I 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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This is the breakdown of our shareholders.
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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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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Next, I would like to explain our growth strategy.
I 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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I 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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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 AI 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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Next, I 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. I will
explain this on the next page onward.
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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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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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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.

60

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.

Next, I 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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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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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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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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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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