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*Metrics as of the end of the quarter ended March 31, 2025


First quarter 2025 key results
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Revenue

$282.3M
30% Y/Y Growth

Net dollar retention 
rate (NDR)*

112%
for all customers

Gross margin

90%
NON-GAAP

Operating 
margin

14%
NON-GAAP

Customers $50k+ ARR*

3,444
38% Y/Y Growth 

Adjusted free cash 
flow margin

39%
NON-GAAP

Financial highlights

Financial outlook
Q2 FY 2025

Revenue

$292M - $294M
24% - 25% Y/Y growth

Operating income (Non-GAAP)

$32M - $34M
11% - 12% margin

FY 2025

Revenue

$1,220M - $1,226M
25% - 26%  Y/Y growth

Operating income (Non-GAAP)

$144M - $150M
~12% margin

Adj. free cash flow

$310M - $316M
25% - 26% margin



Fellow shareholders,


We are pleased to report that 2025 is off to an exceptional start for monday.com. 
In Q1, we delivered robust revenue growth of 30% year-over-year, achieved record 
quarterly operating profit and generated our highest-ever adjusted free cash 
flow for a single quarter. These results reflect the strength of our multi-product 
offering, the dedication of our teams and our continued focus on operational 
excellence. 


We also continue to invest in product innovation, including the launch of new 
monday work management capabilities and AI-powered features, which are  
being rapidly adopted by our customers. 


Our strong financial performance and disciplined operations position us to 
weather uncertainties in the year ahead. During times of market volatility, 
customers increasingly rely on monday.com for our flexible platform and cost-
effective solutions. Our adaptable product suite and scalable pricing enable 
businesses to stay agile, optimize resources, and confidently manage changing 
demands.




Introducing advanced 
enterprise capabilities 
for greater visibility 
and control

Enterprise is our fastest 
growing segment and 
presents significant 
opportunities for market 
share expansion. To further 
strengthen this segment, we 
recently launched a set of 
new capabilities exclusive to 
our monday work 
management enterprise 
tier, providing business 
leaders with enhanced 
visibility and control over 
organizational execution.

Leadership 
Visibility


Enables leaders to gain 
real-time insights into 
progress and potential risks 
across their entire portfolio.

Standardization 
and Alignment


Facilitates seamless 
connection and alignment of 
projects and processes across 
all teams, driving consistency 
and collaboration at scale.

Resource 
Optimization


Provides advanced tools to 
optimize talent allocation and 
utilization across different 
functions and initiatives.

We believe these new capabilities will further 
strengthen our value proposition  
for enterprise customers, supporting more 
effective decision-making and operational 
excellence across departments. 

Key features of this release are focused on:

From the CEOs



Strengthening 
enterprise momentum 
with new CRO




Casey brings nearly 30 years of experience in 
scaling enterprise software organizations and 
driving strategic market expansion. Most 
recently, he served as Executive Vice President of 
Global Sales at Qlik, where he oversaw $1.3 
billion in annual recurring revenue and led a 
global team of over 1,000 employees. His 
leadership track record also includes senior roles 
at Talend, Verint, and IBM, where he successfully 
built and aligned go-to-market organizations 
across multiple business environments.


Casey will be based out of our North American 
HQ in New York City, marking an exciting 
milestone as we welcome our first global C-level 
leader to monday.com. We are confident that 
his expertise will further accelerate our 
enterprise growth, strengthen customer 
relationships, and support the next phase of  
our go-to-market strategy.

We are pleased to 
announce the appointment 
of Casey George as Chief 
Revenue Officer (CRO).

Unleashing the power of AI



In Q1, we saw strong and accelerating customer 
adoption of our AI capabilities across the monday 
product suite, with users performing over 26 million 
AI-driven actions since launch - a clear signal of 
growing engagement and value. 


We also recently launched the first version of 
monday.com’s Model Context Protocol (MCP), a 
strategic step forward that enables seamless 
integration of AI agents and AI applications into our 
WorkOS platform, allowing them to operate securely 
and reliably within the platform without the need for 
complex integrations.  

Total AI actions

(Cumulative)

Q2'24

~1M

Q3'24

~3M

Q4'24

~10M

Q1'25

~26M

The strong momentum we achieved at the close of 2024 has continued into the 
first months of 2025, setting a solid foundation for sustained growth. Looking 
ahead, we remain confident in our ability to execute on our strategic initiatives 
and capitalize on the significant growth opportunities lie that before us. Despite 
recent macroeconomic uncertainty, we believe that our strong product offering, 
resilient business model, and disciplined approach position us well to build market 
share and continue delivering value for customers and shareholders.


Best, 
Roy and Eran

Building on a powerful start to 2025




Portfolio dashboards

Gathers insights from every project 
connected to your portfolio and 
consolidates the data into a single, 
comprehensive dashboard view. 

AI-powered portfolio report

AI-generated executive summary of 
the entire portfolio, including trends, 
risks, charts, and statistics.

Q4 initiatives 

Portfolio Gantt Snapshot Risk insights

High risk Medium risk Low risk Zero risk

Leadership visibility Gain instant visibility into progress 
and risks throughout the portfolio

AI-powered risk insights

Scans updates to surface risks 
according to urgency, 
including context, owners, and 
mitigation options.

Top 5 - Planned vs. Spent Effort

$2,50,000

$2,00,000

$1,50,000

$1,00,000

$50,000

$1,335,500

$1,683,550
$1,536,500

$1,933,200

$1,536,500

$1,933,200

$1,536,500

$1,933,200

$1,536,500

$1,933,200

Incompleted tasks

952

monday work management

Home

My work

M Main workspace

Search

WC Portfolio

Portfolio Reports WC Portfl...

All projects dashboard...

New project

Add widget

Portfolio dashboard
200 connected projects200 connected projects

Incompleted tasks

692

Overdue tasks

674

Completed tasks

260

Budget for all projects

$12,866,000

Budget for all projects

$12,866,000

Project task by status

Working ... 37.9%

Done: 27.3%

Stuck: 10.6%

Future ...: 19.2%

Potential: 4.9%

2025 OKR projects
Projects Snapshot

65
projects 

on track
View all

Show projects by

A-Z Done tasks Planned VS Actual

Project manager

2d ahead

Cloud Migration Initiative

27d actual
10d planned

1d ahead

Project Alpha: Core Product

27d actual

10d planned

5d ahead

Blockchain Integration 

5d Actual

12d Planned

2d ahead

37
projects 

at risk

View all

Show projects by

A-Z Done tasks Planned VS Actual Project manager

15% tasks done

Customer Portal Revamp 2023

25% tasks done

Dev migration

48% tasks done

Implementing DevOps Practices

57% Tasks Done

Software Enhancements

67% Tasks Done

SaaS Platform Scalability 
Improvements

12 projects 

off track

View all

Show projects by

A-Z Done tasks Planned VS Actual Project manager

Software Performance Optimization

Customer Support Ticket System 

Project Alpha: Core Product Update

Mobile Application Development

Export upgrade

Permissions update

Integration release
Early risk detection
Export upgrade is at risk due to three 
high-priority tasks that are overdue.

Spotted by AI

Managed templates

Standardized master templates of entire workspaces 
(including integrations and automations) that allow for 
changes to hundreds of projects in real-time.

Standardization & alignment Connect and align projects and 
processes across all teams

Cross-project dependencies

Manage complex workflows by linking tasks across 
multiple project boards, providing a clear view of how 
different projects connect and depend on each other. 

monday work management

Planning 

Task

Brief with client

Setting allocations

Finalizing offer

Owner

Under review

Done

Under reviewWorking on it

Working on it

Working on it

Status

Under review

Under review

Critical

Medium

Medium

Priority

6 - 7 Sep

4 - 6 Sep

3 - 5 Sep

Timeline Dependent on Connected items

Item 1

Item 2

Item 3

+ Add task

3 - 7 Sep

Task

Dev work

QA

Owner

Under review

Done

Status

Under review

Priority

16 - 25 Sep

16 - 25 Sep

8 - 16 Sep

Timeline Dependent on Connected items

Item 1

Item 2

Item 3

8 - 25 Sep

Launch

Task Owner Status Priority Timeline Dependent on

+ Add task

Main table Gantt

New task Search Filter Sort Hide Group By

Rebranding site Overview Health Integration / 4 Automation / 5 Invite / 5

Connected items

Rebranding site Overview Health Integration / 4 Automation / 5 Invite / 5

Talking to client

Stuck 19 Mar - 12 Apr 25 days

future steps 6 - 13 Mar 8 days

Working on it 3 Mar - 5 Apr 34 days

Allocations

Launch project

Design research

Scheduling conflicts (1/3)

1-day overlap

Creating new logo

UX research

Working on it 11 - 28 Apr

This project

Set budget

Stuck 20 Mar - 12 Apr

Feature launch template
Projects Gantt Snapshot Executive dashboard

Pre launch 

Finalize launch brief

Set up KPI dashboard

Competitive landscape

Person Files

W

Status

Done

Done

Working on it

Priority

High

Medium

Low

Dependencies

Messaging

KPI sign off

Brief Demo

Budget

$5,000

$25,000

$10,000

+Add item

Launch

Press release

Internal comms

Social announcement

Person

+2

+3

Files

W

Status

Working on it

Stuck

Working on it

Priority

Medium

Low

Critical  

Dependencies

Messaging 

Demo Brief

Messaging

Budget

$15,000

$11,000

$5,000

+Add item

Timeline

API boost Timeline

Data sync

 Timeline

Login update

 Timeline

Type to filter Filter / 1 Manage attributes

Resource directory

Name

Adam Baker

Amelia Brown

Benjamin Clark

Charlotte Davis

Daniel Edwards

Eleanor Foster

Ethan Gray

Grace Harris

Henry Jackson

Isabella Johnson

Jack King

Jessica Lee

Joshua Lewis

Lily Martin 

Job role

Network Security Engineer

UX Designer

Network Security Engineer

Software Engineer

Product Manager

QA Engineer

Senior Product Designer

Frontend Developer

Network Engineer

Product Designer

DevOps Engineer

DevOps Engineer

Network Security Engineer

Senior Product Designer

Teams

+2

+3

Skills

TCP/IP DNS DHCP

Figma Prototype User Testing

TCP/IP DNS

C/C++ TypeScript JavaScript

Prototype User Testing Adobe

TCP/IP DNS DHCP

Figma Photoshop User Testing

C/C++ JavaScript List item 01

TCP/IP DNS DHCP

User Testing Prototype Figma

C/C++ TypeScript JavaScript

C/C++ TypeScript JavaScript

TCP/IP DNS DHCP

Prototype User Testing Adobe +4

Location

TLV

NY

NY

MIA

TLV

NY

LDN

TLV

LDN

TLV

LDN

LDN

LDN

MIA

Back

Optimize talent in different tracks 
across the organizationResource optimization

Resource directory Resource planner Capacity manager

Create high-level resource 
plans and make informed 
assignments for each project.

Track resource capacity across 
the entire portfolio or on single 
projects within one view.

Account-level resource directory to 
define resources and find the best 
matches for your projects.

monday work management

Resource planner Invite / 5

2 4 4220 h

Planned timeline

People 2

Anthony Woods
Developer

Chris Simpson
Designer

Placeholders 4

Developer
Developer

Designer
Developer

Designer 3

Designer +2
160 h

Add resource

2024

June July August September October November July August September

Hours per day Today MonthSearch

-Jun 17 - Oct 30

Add resource

8 h/d

8 h/d

8 h/d

8 h/d

monday work management

Home

My work

M Main workspace

Search

Project workload

Q3 initiatives Portfolio

Q4 initiatives Portfolio

Requests & approvals

Dashboard

Projects

Website design

Project das...

Resource pl...

Museum rebran...

Creating logo f...

QA future initiat...

DEV migration

Home

My work

M Main workspace

Search

Capacity manager

Q4 initiatives Portfolio

Website design

Re-branding for museum

Creating logo for business

QA future initiatives

DEV migration

IOS infra

Alpha

Project plan

Resource planner

Week 1 Jan 1 - Jan 7

Su 1 Mo 2 Tu 3 We 4 Th 5 Fr 6

80% 150% 100% 100% 100%

80% 100% 100% 100%

80% 200% 100% 80% 80%

80% 200% 100% 100% 80%

200% 80% 80% 80% 80%

People 20

Anthony Woods
Developer

Chris Simpson
Designer

Ethan Gray
Developer

Fiona Clinton
Developer

Lily Martin 
Designer

InviteCapacity manager
3 connected planners View by people Hours per day Today Days

4 h/d | Resource planner - Alfa for Q4

2 h/d | Resource planner - Management new customers

3 h/d | Resource planner - Redesign 

4 h...

2 h/d | Resource planner - Project Alfa for beginners

Managing all aspects 
of work in one solution

We recently launched a set of new capabilities available exclusively in the work 
management Enterprise Tier, designed to provide business leaders with enhanced 
visibility and control over execution across departments:



Q1'24

16,976

Q2'24

20,770

Q3'24

24,735

Q4'24

27,756

Q1'25

31,467
monday CRM enables sales 
professionals and customer-facing 
teams to track and manage all 
aspects of the sales cycle, customer 
data, and more, all in one place.


Total monday CRM accounts as of 
the end of Q1 grew to 31,467, 
representing 85% growth from the 
year ago quarter. 


monday CRM 
accounts

Product highlights 

Emails & Activities AI Blocks
The Emails & Activities timeline is now AI-enabled, 
allowing users to easily extract key insights on deals and 
contacts, run sentiment analysis, and more based on the 
details captured in their timelines. 


We also continue to enhance the Emails & Activities AI 
summaries, which now include recommended next steps 
on deals to help sales reps and managers save time.

New Deal Search Person Filters Sort Hide Group by

Main Table Sales Dashboard

Active deals

Name

moon.inc deal

Apple deal

Google deal

Nike deal

Owner

Contract Sent

Proposal

Qualified Lead

Qualified Lead

Deal Stage

13 Jun

13 Jun

15 Jun

17 Jun

Close date

$20,000

$17,000

$31,000

$25,000

Deal Value

+ Add Deal

Deals Integrate / 3 Automate / 7 Invite / 1Status column Beta

Choose AI action

Custom action

Tell AI what to insert 0/1000

For example, “write a reply to {text}, use the 

the first name from {item name}.”

Search for a variable

Item name

Deal details

Emails & activities

Updates

How to guide

Apply to 64 existing items Cancel Apply

CRM Sequences
CRM Sequences enable sales teams to create a 
predefined set of automations that allow them to engage 
with and qualify leads. Sequences are exclusively available 
to Pro and Enterprise tier CRM accounts, and nearly 2,000 
customers are actively utilizing the feature today. In Q1, we 
continued to improve Sequences with an enhanced 
building experience, advanced analytics, a workflow 
builder integration, email threading, and more.

Home

My work

Mass email tracking

Sequences

C CRM

Search

Leads

Deals

Contacts

Accounts

Activities

Sales Dashboard

Getting Started

New lead Search Person Filters Sort Hide Group by

Main Table

Contact us page leads

Name

Tristan Sengupta

Charlotte Johnson

Jessica Green

Maya Wilson Contacted

Contacted

New

New

Lead Type

Amazon

Meta

Sony

Apple

Account Role

CEO

CEO

CEO

AE

Email

tristan@moon.inc

charlotte@apple.com

jess@meta.com

maya_w@amazon.��

+ Add Contact

Contact us page leads

Name

Tristan Sengupta

Charlotte Johnson

Jessica Green

Maya Wilson Contacted

Contacted

New

New

Lead Type

Amazon

Meta

Sony

Apple

Account Role

CEO

CEO

CEO

AE

Email

tristan@moon.inc

charlotte@apple.com

jess@meta.com

maya_w@amazon.��

+ Add Contact

Partners leads

Name

Alfonso Curtis

Jakob Curtis

Miracle Torff

Zain Botosh Contacted

Contacted

New

New

Lead Type

Amazon

Meta

Sony

Apple

Account Role

CEO

CEO

CEO

AE

Email

tristan@moon.inc

charlotte@apple.com

jess@meta.com

maya_w@amazon.��

+ Add Contact

Leads Sequences Automate / 7 Invite / 1Sequences
Leads Midwest’s CRM

New sequence Search Filter

Sequence name

EMEA conference leads

Christmas 2025 outreach

Qualified lead nurturing

Status

Inactive

Active

Inactive

Created by Steps

2

5

3

Days

2

10

6

Pl��

0

12

27

P��

0

89

342

DetailsP��

0%

89

342

P��

0%

89

342

P��

0%

89

342

Modified

Oct 28, 2024

Oct 22, 2024

Oct 12, 2024

A fully customizable, 
dedicated sales platform
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The AI-first enterprise 
service management 
solution

Q2'24

14

Q3'24

164

Q4'24

378

Q1'25

694

monday service 
accountsmonday service empowers service teams 

across the entire organization to deliver 
exceptional support experiences faster, 
with smart automations that leverage the 
power of AI. 


Total monday service accounts as of the 
end of Q1 grew to 694, representing 84% 
growth from the end of Q4.
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Product highlights 

Enhancing the Customer Portal
The Customer Portal now supports non-monday users, allowing monday service to support 
the needs of the entire organization, including all employees, partners, and agencies. 

IT incidents

HR services

Ops requests

Customer Portal

Hello, how can I help you?

All IT HR Operations Design Finance

Ticket form

Report an IT incident

Something not working? Let us know, and we’ll 
get it fixed.

Ticket form

Request a software license

Need access to a tool? Submit a request, and 
we’ll take care of the rest.

Updates

Workplace tech updates

Stay up to date on new tools, security updates, 
and IT announcements.

Label

See our guide

Open a ticket to our IT team, and another line of 
text, Open a ticket to our IT team, and another 
line of text

Label

New opening roles

Open a ticket to our IT team, and another line of 
text, Open a ticket to our IT team, and another 
line of text

Label

See our guide

Open a ticket to our IT team, and another line of 
text, Open a ticket to our IT team, and another 
line of text

My tickets 4 Open



Q1'24

2,090

Q2'24

2,719

Q3'24

3,150

Q4'24

3,433

Q1'25

4,266

Empowering R&D teams 
to build better products

monday dev 
accountsmonday dev equips product and 

development teams with a 
comprehensive suite of tools, enabling 
them to seamlessly manage all 
development processes.


Total monday dev accounts as of the 
end of Q1 grew to 4,266, representing 
104% growth from the year ago quarter.

Product highlights 

Daily Standup

Every morning, development teams across the globe 
participate in daily standups, sharing updates on 
completed tasks, current work, and blockers. In Q1,  
we streamlined this into a fun, interactive experience, 
allowing teams to move beyond yesterday's details 
and focus on today's priorities. This includes AI-
powered suggestions for team members’ next tasks. 

monday dev

Tasks Integrate Automate Invite

All Sprints Kanban Active Sprint Main Table 

New task Search Person Filter Sort Hide Group By

Owner

To do

To do

Status

High

Critical

Priority

1.25

2

SP

Sep 12

Sep 13

ETA

Sprint 3

Task

Sprint picker

Kanban new layout

+ Add task

2 Sep - 13 Sep Performance

Owner

Working on it

Done

Status

Medium

High

Priority

1

0.5

SP

Aug 28

Aug 29

ETA

Sprint 2

Task

Burndown 2.0

Signup revemp

+ Add task

18 Aug - 29 Aug Performance

Owner

Done

Done

Status

Medium

High

Priority

1

1.5

SP

Aug 14

Aug 15

ETA

Sprint 1

Task

Design system fixes

Performance dashboard

+ Add task

4 Aug - 15 Aug Performance Completed

Daily standup Beta

My team

Itay Cohen

Uriel Wasyng

Nadav Grinberg

Shir Aharonee

Roy Naftaly

Daniel Abergel

Amit Biran

Unassigned tasks

Sprint 1242

8/14 days

43 tasks 

Uriel Wasyng

10 tasks 
00:03

Last 24 hours 3

2nd phase - monitoring

In review Done

Sprint UI fix

Ready to start Working on it

3 SP 4.5 SP

Sprint UI fix

- SP 3 SP

Gradual velocity hype sprint

Ready to start Working on it

Current work 3

Sprint management - backlog

Working on it 8 SP High

Set up a CI server

Waiting on review 8 SP High

Design system implementation 1.3

Stuck 3 SP Critical

Suggested tasks to start 3

2nd phase big code

Ready to start 4 SP High

Artifact repository

Ready to start 4 SP High

Unassigned task

Burndown UI fix

Ready to start 4 SP High

Hierarchies
Users can now view multiple boards and their 
connections in one place. This allows them to 
seamlessly navigate across epics, user stories, 
and tasks, as well as easily track progress across 
the entire account. 

monday dev

My first project Limited Activity Invite

See more

Tasks Gantt Project Kanban More Integrate Automate

New Task Search Person Filter Sort Hide Group by

PM Planning Research Design Development

Group Title

PM Planning Research Design DevelopmentProject

Task 3

+ Add item

PM Project status update Log update Project RAG Budget RAG

Group Title

Project

Label

+ Add item

Roadmap Integrate Automate Invite

Main table Hierarchy view

Search Person Edit hierarchy

L1 Roadmap 24 Epics Status Owner Date Priority

Develop a User-Centric Marketplace Platform Planning 07.01.25 High

L2 Workspace Date Priority

Optimize for WCAG compliance 07.01.25 High

Optimize for WCAG compliance 07.01.25 High

L3 User story Date Priority

Optimize for WCAG compliance 07.01.25 High

Optimize for WCAG compliance 07.01.25 High

Optimize for WCAG compliance 07.01.25 High

Optimize for WCAG compliance 07.01.25 High

Add item

Optimize for WCAG compliance 07.01.25 High

Add item

Develop a User-Centric Marketplace Platform Planning 07.01.25 High

Home

My work

Favorites

Workspaces

monday dev wo��

Developers team

Tasks

Sprints

Epics

Bugs Queue

Retrospective

Getting started

Executive Sprint Summary
Upon sprint completion, users can now automatically 
generate a report summarizing the full process, and 
create AI-powered recommendations on how to 
optimize their next sprints. 

3 Feb - 14 Feb Complete

Sprint Summary — Sprint 24
Creator Ben Klein Last updated  May 08, 2025, 16:55

Highlights
In Sprint 24, the team focused on enhancing the onboarding flow and improving system 
performance. 
 We successfully launched the new onboarding checklist and reduced page load times by 20%.
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Q1’24

2,491

Q2’24

2,713
2,907

Q3’24

3,201

Q4’24

3,444

Q1’25 Q4’24

1,207

Q1’25

1,328

Q1’24

911

Q2’24

1,009

Q3’24

1,080

*Data as of the end of each quarter

In Q1’25, we added 243 enterprise customers ($50k+ ARR). This growth was 
supported by our continued commitment to strengthening our enterprise-
grade product capabilities and ongoing efforts to bolster our enterprise go-
to-market approach.

% of ARR for customers with 
$100k+ ARR*

# of customers with $50k+ ARR* # of customers with $100k+ ARR*

% of ARR for customers 
with $50k+ ARR*

Customers with more than $50k in ARR now represent 37% of ARR, up from 32% 
a year ago. Customers with more than $100k in ARR now represent 24% of ARR, 
up from 20% a year ago.

Expanding upmarket
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Q1’24

32%

Q2’24

33%

Q3’24

34%

Q4’24

36%

Q1’25

37%

Q1’24

20%

Q2’24

21%

Q3’24

22%

Q4’24

24%

Q1’25

24%



Our marketplace and partnerships continue to be major growth 
drivers, increasing our ability to serve all types of organizations 
across virtually any industry.

739 apps

in the marketplace

492 apps

collecting payments

267 

active channel partners

940

new referral partners

Boosting workflows with 
powerful marketplace apps

Managed services
Add-On Spotlight

Managed Services is a personalized, hands-on 
service designed to help Enterprise-tier customers 
continually achieve faster time to value and 
exceed their business goals. This includes tailored 
solution services, change management, proactive 
account maintenance, bespoke training for users, 
deep insights on account health and usage, and 
executive-level reporting. 


Since Managed Services launched in early 2024, 
more than 150 Enterprise customers have adopted 
the add-on. The service is available in packages 
ranging from 10-40 hours per month, with custom 
options available for more complex projects.

Account insights

Solution services

On-demand training

Account maintenance



A reconciliation of GAAP to non-GAAP measures is provided in the tables at the end of this document.

(U.S. dollars in millions)


Financial highlights
Eliran Glazer

CFOQ1 marked a strong start to the year, with solid 

revenue growth and improving retention, supported 
by our continued expansion into the enterprise. 
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First quarter fiscal year 2025



Q1’24

114%

Q2’24

114%

Q3’24

114%

Q4’24

115%

Q1’25

115%

Q1’24

113%

Q2’24

114%

Q3’24

115%

Q4’24

116%

Q1’25

117%

Q1’24

110%

Q2’24

110%

Q3’24

111%

Q4’24

112%

Q1’25

112%

$162M

Q1’23

$176M

Q2’23

$189M

Q3’23

$203M

Q4’23

$217M

Q1’24

$236M

Q2’24

$251M

Q3’24

$268M

Q4’24

$282M

Q1’25

Total revenue
Total revenue came in at $282.3 million in 
Q1’25, up 30% from the year ago quarter.

For all customers

For customers with  
10+ users

For customers with 
more than $50k ARR

For customers with 
more than $100k ARR

Net dollar 
retention rate
Our overall NDR was stable at 112% in 
Q1’25. As a reminder, our NDR is a 
trailing four-quarter, weighted 
average calculation.


Note: all NDR data is as of the end of each quarter
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Q1’24

114%

Q2’24

114%

Q3’24

115%

Q4’24

115%

Q1’25

116%



Q1’23

1,582

Q2’23

1,646

Q3’23

1,744

Q4’23

1,854

Q1’24

1,987

Q2’24

2,110

Q3’24

2,305

Q4’24

2,508

Q1’25

2,695

Margin and 
operating expenses

% of revenue

G&A as % of revenue

Operating marginR&D as % of revenue

S&M as % of revenue

Q1’24

10%

16%

8%

56%

Q2’24

16%

16%

8%

51%

Q3’24

13%

17%

9%

52%

Q4’24

15%

18%

9%

48%

Q1’25

14%

19%

9%

48%

Total employee headcount was 
2,695, an increase of 187 
employees since Q4’24. We 
continue to expect to grow 
headcount by approximately 30% 
in FY’25 as we continue to ramp 
hiring for our sales, R&D and 
product teams.

Headcount

Research and development (R&D) 
expense was $53.8 million in Q1’25, or 
19% of revenue, compared to 16% in 
Q1’24.


Sales and marketing (S&M) expense 
was $135.9 million in Q1’25, or 48% of 
revenue, compared to 56% in Q1’24.


General and administrative (G&A) 
expense was $24.1 million in Q1’25, or 
9% of revenue, compared to 8% in 
Q1’24.


Operating income was $40.8 million 
in Q1’25, up from $21.5 million in Q1’24, 
and operating margin was 14%. 


Net income was $58.4 million in 
Q1’25, up from $31.7 million in Q1’24. 
Diluted net income per share was 
$1.10 in Q1’25, based on 53.0 million 
fully diluted shares outstanding.

(NON-GAAP)
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41%

Q1’24

$90M

22%

Q2’24

$51M

33%

Q3’24

$82M

27%

Q4’24

$73M

39%

Q1’25

$110M

Cash and cash equivalents 
increased to $1.53 billion at the 
end of Q1’25, up from $1.41 billion 
at the end of Q4’24.

Balance 
sheet

Adjusted free cash flow for Q1’25 was $109.5 million, and adjusted free 
cash flow margin, as defined as adjusted free cash flow as a percentage 
of revenue, was 39%. We remain on target to meet our Investor Day goal 
of generating over $1 billion in adjusted free cash flow from FY’23 to FY’26.

(NON-GAAP)

Adjusted free cash flow

Adjusted free cash flow margin
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For the second quarter of fiscal year 2025, we expect our revenue to be in the 
range of $292 million to $294 million, representing growth of 24% to 25% year-
over-year. We expect non-GAAP operating income of $32 million to $34 
million and an operating margin of 11% to 12%. 


For the full year 2025, we expect revenue to be in the range of $1,220 million to 
$1,226 million, representing growth of 25% to 26% year-over-year. We expect 
full year non-GAAP operating income of $144 million to $150 million and an 
operating margin of approximately 12%. We expect full year adjusted free 
cash flow of $310 million to $316 million and adjusted free cash flow margin of 
25% to 26%.

Revenue $292 - $294 million $1,220 - $1,226 million

Q2 FY 2025 FY 2025

Y/Y growth % 24% - 25% 25% - 26%

Non-GAAP operating income $32 - $34 million $144 - $150 million

Margin % 11% - 12% ~12%

Financial guidance 

Adjusted free cash flow $310 - $316 million

Margin % 25% - 26%
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Forward-looking statements


This press release contains “forward-looking statements” within the meaning of the “safe harbor” 
provisions of the Private Securities Litigation Reform Act of 1995, including but not limited to, 
statements regarding our financial outlook and market positioning. These forward-looking 
statements are made as of the date they were first issued and were based on current expectations, 
estimates, forecasts and projections as well as the beliefs and assumptions of management. Words 
such as “outlook,” “guidance,” “expect,” “anticipate,” “should,” “believe,” “hope,” “target,” “project,” 
“plan,” “goals,” “estimate,” “potential,” “predict,” “may,” “will,” “might,” “could,” “intend,” “shall” and 
variations of these terms or the negative of these terms and similar expressions are intended to 
identify these forward-looking statements. Forward-looking statements are subject to a number of 
risks and uncertainties, many of which involve factors or circumstances that are beyond 
monday.com control. monday.com’s actual results could differ materially from those stated or 
implied in forward-looking statements due to a number of factors, including but not limited to our 
ability to effectively manage the scope and complexity of our business following years of rapid 
growth and our ability to maintain profitability; foreign currency exchange rate fluctuations; the fact 
that we continue to derive a majority of revenues from monday work management; fluctuations in 
operating results; real or perceived errors, failures, vulnerabilities or bugs in our platform, products or 
third-party applications offered in our app marketplace or interruptions or performance problems in 
the technology or infrastructure underlying our platform; risks related to artificial intelligence and 
machine learning; our ability to attract customers, grow our retention rates and expand usage within 
organizations, including cross-selling and upselling; risks related to our subscription-based business 
model; our sales efforts may require considerable time and expense and the use of differing sales 
strategies may extend our sales cycles; changes in sizes or types of business that purchase our 
platform and products; our ability to offer high-quality customer support and consistent sales 
strategies; maintenance of corporate culture; risks related to international operations and 
compliance with laws and regulations applicable to our global operations; risks related to 
acquisitions, strategic investments, partnerships, or alliances; risks associated with environmental 
and social responsibility and climate change; our dependence on key employees and ability to 
attract and retain highly skilled employees; our ability to raise additional capital or generate cash 
flows necessary to grow our business; uncertain global economic conditions and inflation; changes 
and competition in the market and software categories in which we participate; our ability to 
introduce new products, features, integrations, capabilities, and enhancements; the ability of our 
platform to interoperate with a variety of software applications; our reliance on third-party 
application stores to distribute our mobile application; our successful strategic relationships with, 
and our dependence on third parties; our reliance on traditional web search engines to direct traffic 
to our website; interruption or delays in service from third parties or our inability to plan and manage 
interruptions; risks related to security disruptions, unauthorized system access; evolving privacy 
protection and data security laws, regulations, industry standards, policies, contractual obligations, 
and cross-border data transfer or localization restrictions; new legislation and regulatory obligations 
regulating AI; changes in tax law and regulations or if we were to be classified as a passive foreign 
investment company; our ability to maintain, protect or enforce our intellectual property rights or 
intellectual property infringement claims; risks related to our use of open-source software; risks 
related to our founder share that provides certain veto rights; risks related to our status as a foreign 
private issuer incorporated and located in Israel, including risks related to the ongoing war between 
Israel and Hamas and escalations thereof; our expectation not to pay dividends for the foreseeable 
future; risks related to our Digital Lift Initiative and the monday.com Foundation; risks related to legal 
and regulatory matters; and other factors described in “Risk Factors” in our Annual Report on Form 
20-F for the year ended December 31, 2024, filed with the SEC on March 17, 2025. Further information 
on potential risks that could affect actual results will be included in the subsequent filings that 
monday.com makes with the Securities and Exchange Commission from time to time.
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Past performance is not necessarily indicative of future results. The forward-looking statements 
included in this press release represent monday.com’s views as of the date of this press release. 
monday.com anticipates that subsequent events and developments will cause its views to change. 
monday.com undertakes no intention or obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events, or otherwise. These forward-
looking statements should not be relied upon as representing monday.com’s views as of any date 
subsequent to the date of this press release.


Earnings Webcast


monday.com will hold a public webcast at 8:30 a.m. ET today to discuss the results for its first quarter 
2025 and financial outlook. The live call may also be accessed via telephone at +1 (646) 968-2525 or 
+1 (888) 596-4144 (toll-free). Please reference conference ID: 5473715. An archived webcast can be 
accessed from the News & Events section of monday.com’s Investor Relations website following the 
call.


About monday.com


monday.com is a global software company that transforms how businesses run. Our product suite 
can adapt to the needs of diverse industries and use cases within one powerful platform. Our 
~245,000 customers are reimagining how work gets done, driving greater efficiency, and scaling like 
never before. For more information, visit monday.com.
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MONDAY.COM LTD 
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(U.S. dollars in thousands, except share and per share data)

Three months ended March 31,

2025 2024

(unaudited)

Revenue $ 282,250 $ 216,913

Cost of revenue 28,805 23,454

Gross profit 253,445 193,459

Operating expenses:

Research and development 69,385 44,423

Sales and marketing 141,720 128,141

General and administrative 32,544 25,917

Total operating expenses 243,649  198,481  

Operating income (loss) 9,796 (5,022)

Financial income, net 17,647 12,839

Income before income taxes 27,443 7,817

Income tax (18) (739)

Net Income $ 27,425 $ 7,078

Net income per share, basic $ 0.54 $ 0.14

Net income per share, diluted $ 0.52 $ 0.14

Weighted-average ordinary shares used in calculating net income per 
ordinary share, basic 51,005,188 49,204,541

Weighted-average ordinary shares used in calculating net income per 
ordinary share, diluted 53,042,479 52,020,163



March December
31, 2025 31, 2024

(unaudited) (audited)

ASSETS

CURRENT ASSETS:

Cash and cash equivalents $ 1,527,605 $ 1,411,602

Marketable securities 60,730 50,004

Accounts receivable, net 26,436 25,804 

Prepaid expenses and other current assets 50,420 44,836

Total current assets 1,665,191 1,532,246

LONG-TERM ASSETS:

Property and equipment, net 43,233 41,576

Operating lease right-of-use assets 114,146 94,703

Other long-term assets 23,704 16,983

Total long-term assets 181,083 153,262

Total assets $ 1,846,274 $ 1,685,508

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES:

Accounts payable $ 31,863 $ 35,611

Accrued expenses and other current liabilities 203,937 171,040

Deferred revenue, current 384,031 339,951

Operating lease liabilities, current 29,343 29,013 

Total current liabilities 649,174 575,615

LONG-TERM LIABILITIES

Operating lease liabilities, non-current 93,197 77,023

Deferred revenues, non-current 2,660 2,639 

Total long-term liabilities 95,857 79,662

Total liabilities 745,031 655,277 

SHAREHOLDERS' EQUITY:

Other comprehensive income (loss) (2,273) 3,189

Share capital and additional paid-in capital 1,628,123 1,579,074

Accumulated deficit (524,607) (552,032)

Total shareholders’ equity 1,101,243 1,030,231

Total liabilities and shareholders’ equity $ 1,846,274 $ 1,685,508

MONDAY.COM LTD 
CONDENSED CONSOLIDATED BALANCE SHEETS

(U.S. dollars in thousands)



Three months ended

March 31,

2025 2024
(unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income $ 27,425 $ 7,078

Adjustments to reconcile net income to net cash provided by operating 
activities:

Depreciation and amortization 3,250 2,533

Share-based compensation 30,958 26,543

  Amortization of discount and accretion of interest on
 marketable securities (675) — 

Changes in operating assets and liabilities:

Accounts receivable, net (632) (399)

Prepaid expenses and other assets (9,770) 2,107

Accounts payable (3,844) 12,043

Accrued expenses and other liabilities, net 21,157 6,346

Deferred revenue 44,101 35,704

Net cash provided by operating activities 111,970 91,955

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property and equipment (3,687) (1,460)

Purchase of marketable securities (10,049) — 

Capitalized software development costs (779) (601)

Net cash used in investing activities (14,515) (2,061)

CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from exercise of share options and employee share purchase 
plan 14,136 8,708

Receipt of tax advance relating to exercises of share options and RSUs, net 4,412 9,814

Net cash provided by financing activities 18,548 18,522

INCREASE IN CASH, AND CASH EQUIVALENTS 116,003 108,416

CASH and CASH EQUIVALENTS – Beginning of period 1,411,602 1,116,128

CASH and CASH EQUIVALENTS – End of period $ 1,527,605 $ 1,224,544

MONDAY.COM LTD 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(U.S. dollars in thousands)



MONDAY.COM LTD 
Reconciliation of GAAP to Non-GAAP Financial Information 

(U.S. dollars in thousands)

Three months ended

March
31, 2025

December 
31, 2024

September
30, 2024

June
30, 2024

March
31, 2024

(unaudited)

Reconciliation of gross 
profit and gross margin
GAAP gross profit $ 253,445 $ 237,474 $ 225,028 $ 212,343 $ 193,459
Share-based 
compensation 1,134 1,606 1,881 1,872 1,244

Non-GAAP gross profit $ 254,579 $ 239,080 $ 226,909 $ 214,215 $ 194,703
GAAP gross margin 90% 89% 90% 90% 89%
Non-GAAP gross margin 90% 89% 90% 91% 90%

Reconciliation of operating 
expenses

GAAP research and 
development $ 69,385 $ 62,332 $ 56,509 $ 50,445 $ 44,423

Share-based 
compensation (15,541) (14,266) (13,536) (13,567) (9,626)

Non-GAAP research and 
development $ 53,844 $ 48,066 $ 42,973 $ 36,878 $ 34,797

GAAP sales and marketing $ 141,720 $ 133,643 $ 140,284 $ 131,471 $ 128,141
Share-based 
compensation (5,838) (5,852) (9,945) (10,733) (7,335)

Non-GAAP sales and 
marketing $ 135,882 $ 127,791 $ 130,339 $ 120,738 $ 120,806

GAAP general and 
administrative $ 32,544 $ 31,903 $ 55,637 $ 28,633 $ 25,917

Share-based 
compensation (8,445) (8,945) (10,012) (10,451) (8,338)

Charitable contribution to 
foundation (1) — — (24,208) — —

Non-GAAP general and 
administrative $ 24,099 $ 22,958 $ 21,417 $ 18,182 $ 17,579

Reconciliation of operating 
income (loss)
GAAP operating income 
(loss) $ 9,796 $ 9,596 $ (27,402) $ 1,794 $ (5,022)

Share-based 
compensation 30,958 30,669 35,374 36,623 26,543

Charitable contribution to 
foundation (1) — — 24,208 — —

Non-GAAP operating 
income $ 40,754 $ 40,265 $ 32,180 $ 38,417 $ 21,521

GAAP operating margin 3% 4% (11%) 1% (2%)
Non-GAAP operating 
margin 14% 15% 13% 16% 10%



MONDAY.COM LTD
Reconciliation of GAAP to Non-GAAP Financial Information (Cont.) 

(U.S. dollars in thousands, except share and per share data)

(1) Includes (i) an equity grant of $17.9 million, which represents the fair market value of 68,000 of our shares that we contributed to the 
monday.com foundation, and (ii) a one-time cash contribution of $6.3 million from us to the monday.com foundation, calculated based 
on 1% of the gross proceeds from our initial public offering.

(2) The tax expense (benefit) related to share-based compensation was excluded in calculating non-GAAP net income and non-GAAP net 
income per basic and diluted share. The Company believes that excluding the tax expense (benefit) enables investors to see the full effect 
that excluding share-based compensation expenses had on the operating results.

(3) The effect of these dilutive shares was not included in the GAAP calculation of diluted net loss per share for the three months ended 
September 30, 2024, because the effect would have been anti-dilutive.

Three months ended

March 
31, 2025

December 
31, 2024

September 
30, 2024

June 
30, 2024

March
31, 2024

(unaudited)

Reconciliation of net income 
(loss)

GAAP net income (loss) $ 27,425 $ 23,005 $ (12,026) $ 14,315 $ 7,078

Share-based compensation 30,958 30,669 35,374 36,623 26,543

Charitable contribution to 
foundation (1) — — 24,208 — —

Tax expense (benefit) related to 
share-based compensation(2) — 3,626 (2,587) (1,620) (1,905)

Non-GAAP net income $ 58,383 $ 57,300 $ 44,969 $ 49,318 $ 31,716

Reconciliation of weighted 
average number of shares 
outstanding
Weighted-average ordinary 
shares used in calculating GAAP 
and Non-GAAP net income (loss) 
per ordinary share, basic

51,005,188 50,604,151 50,134,930 49,680,114 49,204,541

Effect of dilutive shares (3) 2,037,291 2,338,465 2,490,965 2,529,317 2,815,622

Weighted-average ordinary 
shares used in calculating 
GAAP and Non-GAAP net 
income (loss) per ordinary 
share, diluted

53,042,479 52,942,616 52,625,895 52,209,431 52,020,163

GAAP net income (loss) per 
share, basic $ 0.54 $ 0.45 $ (0.24) $ 0.29 $ 0.14

GAAP net income (loss) per 
share, diluted $ 0.52 $ 0.43 $ (0.24) $ 0.27 $ 0.14

Non-GAAP net income per share, 
basic $ 1.14 $ 1.13 $ 0.90 $ 0.99 $ 0.64

Non-GAAP net income per share, 
diluted $ 1.10 $ 1.08 $ 0.85 $ 0.94 $ 0.61



MONDAY.COM LTD 
Reconciliation of net cash provided by operating activities to 
adjusted free cash flow

(U.S. dollars in thousands)

Three months ended

March
31, 2025

December 
31, 2024 

September
30, 2024 

June
30, 2024 

March
31, 2024

(unaudited)

Net cash provided by operating 
activities $ 111,970 $ 76,711 $ 86,605 $ 55,794 $ 91,955 

Purchase of property and 
equipment (3,687) (3,447) (3,800) (4,504) (1,460)

Capitalized software 
development costs (779) (561) (393) (469) (601)

Purchase of property and 
equipment related to build-out 
and expansion of our corporate 
headquarters

2,028 — — — —

Adjusted free cash flow $ 109,532 $ 72,703 $ 82,412 $ 50,821 $ 89,894

Adjusted free cash flow margin 39% 27% 33% 22% 41% 
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