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Overview of Q2 FY2023/9

GMV, net sales and operating loss came in largely in line with the plan as we moved forward with initiatives to promote
repeat use by project owners and project supporters

While gross profit margin declined slightly to 81.6% on higher software depreciation charges, there were no structural
changes in our business, and the margin remained within its usual range of 80% to 85%

We achieved our GMV plan, even with advertising expenses down 2.5% QoQ, as we strictly adhered to our internal ROI
standards for advertising y

The number of repeat published projects declined in January and February due to seasonal factors. While they turned
up in March, the number of repeat published projects finished down from the previous quarter

While the amount of repeat "support" pre-orders contracted in January and February, reflecting a seasonal decline in
the number of published projects, we saw an increase in March on a higher number of published projects and initiatives
to promote repeat use by project supporters. For the quarter, the amount of repeat "support" pre-orders posted a slight

decline QoQ )

External

Environment

We established a framework that allows us to make prompt decisions, based on a shared understanding within the
company, on the next steps by utilizing Data Lab-generated analysis of issues that arose the previous month. The quality
of the PDCA (Plan-Do-Check-Act) cycle with regard to achieving monthly targets has significantly improved

The consumption of travel and hotel/lodging services continued to expand due to the ongoing support for nationwide
travel and an increase in overseas trips

Offline shopping remained on an upward trend

As China's economic reopening gained momentum from January, we saw an increase in new product development by

companies in the Greater China region
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Gross Amount of "Support" Pre-orders (GMV), Quarterly

« The number of published projects posted a decline of 3.4% QoQ, reflecting a gradual return to operations by businesses after the start of the
year, and seasonality factors such as a lower number of business days in February. That said, the number of published projects cameinin line
with the plan

(Unit: JPY million) GMV growth accelerates
thanks to initiatives involving
TV commercials

2nd campaign involving TV TV ads limited to localities
commercials

5,917 5,807
One-time positive impact of GMV growth slows
JPY 800 m(i:lliohn onGMVfrom | 5 9gy | aswestrengthen | 5709 5,369 5245
ovid-19 quality control ’
5,024
4,632 4512
sz 4251 4,108
2,596
2,182
Impact from the pandemic
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2020/9 FY2021/9 FY2022/9 FY2023/9
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Net Sales and Take Rate

 Net sales were down 3.0% QoQ--a lower decline than that of GMV--as other sales, which include related services such as advertising agency
sales, increased. Further, our take rate rose 0.1 pt

(Unit: JPY million)

1,288
1,232
1,152
1,132 )
1,107 1,090 1,083
970 992
880 I08 880
Take Rate*
- Net sales
602
519
26.2%
o 25.5% 93.0% 23.7% 24.2% 23.0% 22.9% 24.4% 23.6% 23.9% 22.7% 23.4% 23.5%
Impact from the pandemic
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2020/9 FY2021/9 FY2022/9 FY2023/9

*Take Rate = Net Sales/(GMV/1.1). Commission rate on Makuake services has been unchanged -- at 20% -- since our founding
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Gross Profit and Gross Profit Margin

« While gross profit margin declined 0.4 pt on slightly higher software depreciation charges--which are being capitalized from this fiscal year--
there were no structural changes in our business, and the gross profit margin remained within its usual range of 80% to 85%

(Unit: JPY million)

1,035
1,031
937 933 923
818 805
Gross profit margin 683
Gross profit
482
418
Impact from the pandemic
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2020/9 FY2021/9 FY2022/9 FY2023/9
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Selling, General and Administrative Expenses

« Personnel expenses increased as we boosted the development of new functionalities to support repeat use of the platform by project owners
and project supporters. Note that we achieved our GMV plan even as our advertising expenses were down 2.5% QoQ, thanks to strict adherence
to our internal ROI standards for advertising

TV commercials

) . TV commercials aired
(Unit: JPY million) aired TV ads limited to
1,021 localities
957 957
922 918 930 910
897 903 884 O
Payment fees/Others
B Advertising expenses 653
I Personnel expenses
527
345
315
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2020/9 FY2021/9 FY2022/9 FY2023/9

Note: Account titles aggregated into personnel expenses were revised as of Q2 FY2022/9
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Operating Profit (Loss) and Operating Margin Relative to GMV

« While operating loss increased by JPY 5.8 million QoQ due to a decline in GMV and net sales, it came within the range of our plan

(Unit: JPY million)

Increased Hiring

0,
4.7% 5.3% 6.3% /\
o—&—

Al.1% A1.4%

Operating profit margin
relative to GMV

A\4.4% N4 T%

TV ads limited to ‘ A5.7%

[ Operating Profit (Loss) localities
152 o
136 137 128
102 e e
TV commercials TV commercials ‘
aired o aired o
38
A 20 A 88 /\ 56 ATl
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2020/9 FY2021/9 FY2022/9

/\ 186 A 192
A\ 234
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Key Performance Indicators: Number of Published Projects by Repeat Project Owners and Amount of Repeat

"Support" Pre-orders

« While the number of published projects by repeat project owners and the amount of repeat "support" pre-orders declined in January and
February due to Q2 seasonality, we saw an upswing in March. As a result, the total amount of repeat "support" pre-orders decreased slightly

compared to the previous quarter

(Unit: project) Number of New/Repeat Published Projects
Number of projects by new project owners 2,360
. Number of projects by repeat project owners 2,213 2,215
2004 2,087
1,931 1,97
1,826
1,732
1,660 1,249
1,559 1,213 ’
1,319 948
1,029 Uit
936
932
890  gg3
843
526 1
592
1,111
1,000 g49 og3 1,061 1,084
797
476 627 724

298 337 Impact from the pandemic

1Q 2@ 3Q 4Q 1Q 2@ 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q
FY2020/9 FY2021/9 FY2022/9 FY2023/9

*Ratio of projects published during the period by project owners who have had a previous project with us within the past 1 year to the
total number of published projects
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(unit: JPY million) - Amount of New/Repeat "Support" Pre-orders

Amount of new “support” pre-orders

Il ~mount of repeat “support” pre-orders*

1,587 1,392

1,232

1,275 1,192

1,501
S0 1,305

1,276 1,170
842 1,026

971

723 4,415
4,330 4
4,024 4,137 4,053
638 3,751 18

)

3,355 3,341 3,294

1,873
1,544

Impact from the pandemic

1Q 2¢ 3@ 4Q 1Q 2@ 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q
FY2020/9 FY2021/9 FY2022/9 FY2023/9

*Ratio of gross amount of "support" pre-orders placed during the period by project supporters who have had a previous "support" pre-
order within the past 1 year to the total gross amount of "support" pre-orders on Makuake's services



Other Indicators

« Access UUs continued to decline as there was no change in our external environment where time and money spent on offline consumption are
increasing. However, the declining trend is becoming more gradual. The number of members is steadily increasing

(Unit: thou.) No. of Access Unique Users*1 (Unit: thou.) No. of Members*
R 14,422 Y480 14 43
No. of Access Unique Users ’ ’
13,650 13,881 2105
4.9% 3.0 ’
4.7% 4.6% 4.5% 13,057 27095
) : 1,981
3.9% 1,874
3.2% | | 1,735
2.8% 2.9% 280 0% A%

1,574

9,027
1,391
1,263
1,084
5,749
4,968 844
147
Impact from the pandemic Impact from the pandemic
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1Q 2Q
FY2020/9 FY2021/9 FY2022/9 FY2023/9 FY2020/9 FY2021/9 FY2022/9 FY2023/9

*1 Number of persons who visited Makuake during the period. Tabulated according to Google Analytics standards *Cumulative number of registered members = persons who placed at least one “support” pre-order

*2 CVR (Conversion Rate): Conversion Rate: the ratio of access UUs on Makuake who placed a "support” pre-order to total access UUs
(number of "support” pre-orders < total access UUs). Please see Appendix for the number of "support" pre-orders
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Number of Published Projects and Employee Count

« We increased the number of developers to build new functionalities, while in other departments, we focused mainly on inter-departmental
transfers to ensure that the right people are in the right positions, and we secured the necessary personnel. We have determined that we can
handle projects with the current staffing level this fiscal year and do not plan to make significant new hires in the future

—@— No. of Published Projects 2,360
Other Administration 2,213 2,215

New Business-related

2,087
2,044 1,979

PR/Marketing

1,826

PR/Marketing/Administration and others*1

Development
1,559
MIS/Persons in-charge of large companies*2

I Screening/Monitoring

1,732 ()

1,319 )

I curators
161
890 152
140
121
102
92
76

64 66 23
67 Eﬁi

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

FY2020/9 FY2021/9 FY2022/9 FY2023/9

*1 From Q1 FY2022/9, we have been breaking down the personnel numbers of "PR/Marketing/Administration and others" into "PR/Marketing", "New Business-related" and "Other Administration-related"
*2 Given that MIS/Persons in charge of large companies have been increasingly co-performing curator duties, we have been adding their numbers to the headcount of the curator organization from Q1 FY2022/9
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Major Projects Launched in Q2 FY2023/9

« As opportunities to go out increased, we saw a significant amount of "support" pre-orders for accommodation vouchers, restaurant

memberships, and fashion items. On the other hand, demand for items that enrich time spent at home has continued due to changes in lifestyle
that occurred during the pandemic
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Major Projects Launched in Q2 FY2023/9 (Large Companies)

« Large companies tend to repeatedly use Makuake once they try it--this trend was particularly noticeable in Q2, with many repeat users. In
addition, we have seen an increase in projects aiming to acquire new customer segments through new product launches in completely new fields
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SDGs-Related Projects Launched in Q2 FY2023/9

« We saw many projects focused on environmental conservation by addressing waste reduction, such as "upcycled" products that make use of
previously discarded items and products that help minimize waste output

[ Success!

5,822,530/

i
HA DR~ )~ DHOIRESRLETS LS | \EROEZAGD RS
Dried Fruits Made from Nonstandard (Shape, Size, Etc.) Fruits

That Would Normally Be Discarded

12 2355

O

R ‘2.'58"3.320;*1
i} - 4 B
h“ ;Ez\EP mﬁk dd
T 2o 285A

\ Ao“/
W\ e PR S S

BOIDARY b2 — bOTZPRODSHE | lH(CHK> TERS3DAY S

BTUELE

Washable Pet Toilet for Repeated Use

12 2355

RRHKEPL
EHRDI

QO

L

Copyright © Makuake, Inc. All Rights Reserved.

e B B 87 11 o BE VA

REONT. DACOEDHN T ZRBERTL—(C. [UTREY=51

Disinfecting Spray Made from Fermented Apple Pomace

2L{ERE
205K

‘ o 50 Success!
1,339,260
281 100,000
138N

T ilmEe = EE e
Z LY F T A LA TEHEROMEEHRG. BHSHEES Y TOME
Airtight Container with Stretchable Film That Can Be Used

Just like Plastic Wrap

12 23x:

QO

zzzzzzz

O WIEwEAED
1,202,760

BT oM !

adh FTXBE)
T ;mﬁ

0 N WS we N Gow W S
D EBLZENREECHHAENDASBI MM | sinca Ly k
Wallets and curry made from the leather and meat of

deer culled as pests

12 2355

O wiEmALM
ool - b | 50153,2700

n

L ultool
R e =
RELZITOr R, BAOBEE (BHEEET) (y U] ultool

Vacuum Packing Machine to Reduce Food Loss by Preventing
Food Oxidation/Deterioration

Ad

ERLHWERD
EBEO<(A)

o

14



TOPICS

Collaboration with Jupiter Shop Channel

Which Operates SHOP CHANNEL

Support of Project Owners

SHOP @ Makuake

CHANNEL

Products of project managers launched on Makuake
were introduced on SHOP CHANNEL to expand their
reach in the primary distribution market after the
completion of their projects on our platform

Furthermore, we offer assistance in launching
products on Makuake for businesses that wish to
challenge the pre-primary distribution market and
whose products have been introduced on SHOP
CHANNEL

Copyright © Makuake, Inc. All Rights Reserved.

New Products Produced by
JOURNAL STANDARD FURNITURE

Exhibited at Shibuya Store

Support of Project Owners

BRIICHES. TRIVM1%,

@ M a k ua ke JOURNFAL SYA!NDARD

We created a special page on our website to
showcase new products launched on Makuake by all
of the eleven businesses that feature products
produced by JOURNAL STANDARD FURNITURE

At the same time, we are exhibiting the products at
JOURNAL STANDARD FURNITURE Shibuya store,
providing consumers with the opportunity to touch
and experience the products in person, gain a deeper
understanding, and then purchase the items they are
interested from Makuake

Opening of Stores at Muji Grand Front
Osaka by Businesses That Launched
Projects with Makuake

Support of Project Owners

HMENRSE  ® Makuake

Seven businesses from the Kansai region (comprises 2
metropolitan and 4 regular prefectures) opened
stores at "Connecting Markets" in MUJI Grand Front
Osaka

Our aim is to promote local manufacturing and
ultimately support the revitalization of the entire
region by deepening the understanding and support
of local residents for project owners and industries in
their area, opening up an environment where project
owners can easily cultivate local fans
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TOPICS

Hosting “Makuake Global Meetup” Event for Local

Project Owners in Shenzhen, China

@ Makuake Global Meetup

@Shenzhen
RH #F &R @t ]
BABHTITT EXIN—-THARY FOS &t MadSpace
Global Business Director #1I#E CEO #3% CEO

We held a "Makuake Global Meetup@Shenzhen" event in
Shenzhen to promote further use of "Makuake" platform by
Chinese businesses and accelerate support for their
expansion into the Japanese market

Guests at the event included Mr. Yan Zhao from Rakuten
Group, Mr. Yuto Kira, founder and CEO of FOS, and Mr. Lei
Wang, founder and CEO of MadSpace, in addition to our
team members. They provided advice on expandinginto
the Japanese market from different perspectives and
supported project owners in their efforts to expand

Copyright © Makuake, Inc. All Rights Reserved.

Started "2023 New Year's Gift "Support" Coupon
Campaign" on January 1, 2023 (Sunday)

“HiRo—1>1,000m4”

2,023

FyoAn—-VHR . 3

D 15150 » 159:0 &
‘ 23:59

We launched the "2023 New Year's Gift Support Coupon
Campaign" on January 1, 2023 (Sunday). During the
campaign period, 2,023 supporters who placed qualifying
"support" pre-orders were selected by lottery to receive a
"support" coupon worth ¥1,000. The requirements for entry
were as follows:

1. Registered as a member with Makuake

2. Placed "support" pre-orders of ¥7,000 or more (tax included)
during the campaign period

3. Participated in the campaign by following the entry instructions
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Medium-Term Business Plan

(FY2023/9-FY2025/9)
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The World Makuake Aspires For

 Guided by our vision and mission, we are striving for society enriched through the connection of the "new" that consumers seek and the "new"

that companies wish to introduce to the world

Copyright © Makuake, Inc. All Rights Reserved.

Mission

Create a world where worthy things
can come to be, grow and endure

Connect the world through the
creation of the “new”

We have a vision

We love challenges and ring up the curtain by ourselves
We embrace technology and deliver value to society
We do not give up striving to understand

We insist on 360-degree success

We are a group of professionals playing as one team
Let's aim for greatness
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Makuake -- Venue for Launch of New Products and Services

« We are a marketplace where consumers can buy premiering new products and services faster through “support” pre-orders
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Makuake's Business Model

« Businesses can pre-sell their new products and services still in the planning phase on Makuake, while consumers, in the spirit of cheering on,
can pre-purchase their products of interest through “support” pre-ordering

@ “Support”
r@g%

20% Makuake
Businesses commission Consumers
=Project Owners =Project Supporters
No. of Projects (Cumulative) No. of Members

v 30,000 pprox. 2.+ wition
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Value Provided by Makuake: Businesses

« We not only help businesses avoid risks and burdens of distribution, but also support the creation of a structure to develop new products for
sustainable business growth and provide a mechanism that can turn customers of the businesses we serve into a loyal fan base

Traditional Distribution

Issues with launching New
Products

Producing a large amount of
inventory before selling

Need for significant upfront
investments in marketing/PR

Difficulty in acquiring new
customers

Proving the value of a
product can only be done
through sales via distribution
channels

Copyright © Makuake, Inc. All Rights Reserved.

Issues in Achieving Continuous
Business Growth

Stable revenue generation
through leveraging the
existing customer base

Solutions Offered by Makuake

Producing only the amount

20% commission fee covers
marketing/PR

Reaching customer segments
that were previously out of

Commencing mass
production after establishing
a track record through pre-
sales

Acquisition of New Customers
(Potential Fans)

New Kind of Distribution Created by Makuake

Further Value Provided by Makuake

Functionalities for
continuous communication
with existing customers

Data review of already-
implemented projects for the
benefit of next product
development

NPS/NPI results and
improvement points for
project supporters

Method of successful case
studies for fan base
conversion

Fan Base Development
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Value Provided by Makuake: Consumers

« We offer a unique purchasing experience that caters to the current needs of consumers, allowing them to go beyond being mere buyers. By
connecting them with project owners and fostering mutual interaction, we help customers become fans of the project owners, and ultimately,
fans of Makuake

Traditional Distribution New Kind of Distribution Created by Makuake

Consumption Characteristics

Diversified hobbies and
interests

Consumers discover new
products and services
through the internet

They differentiate between

things to save money on and
things to spend money on

They pay added value for
what they personally like

They want to be
involved/connected to things
they have become fond of

Copyright © Makuake, Inc. All Rights Reserved.

They offer only what sells

No e-commerce sites that
exclusively feature newly-
launched items

Existing e-commerce sites
prioritize offering products at
low prices or with fast delivery

The stories of creators behind
the products are not told

Connected only to
distributors, not to
creators/manufacturers

New products and services
available in a multitude of
genres, before mass production

Site focused exclusively on new
products and services

A place to find things one wants
to spend money on, rather than
looking for cheap or fast options
Introducing the ideas and
stories behind the products and
businesses that created them
Functionalities that allow for
engaging/connecting with
project owners

Additional Value Provided by
Makuake

Allows for continued relationship
with project owners from whom
you purchased before

Allows to provide feedback on
experience with products and
services to project owners
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Main Target Markets through FY2025/9

« We will continue to focus on the online pre-primary distribution market for goods, which is expected to grow to JPY 1 trillion by 2025.
Additionally, we will work towards developing the online pre-primary distribution market for services

Total
Addressable
Market
Overseas

Online Debut Market for New Products and Services o demand
Digital Items market
Targeted at Consumers

Pre-primary distribution
market for services

Pre-primary distribution

JPY 1 trillion <

2023 2025 Time
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GMV Performance since FY2018/9

« Within a span of five and a half years, quarterly GMV has increased 5.3 times from Q1 FY2018. Moreover, during the pandemic, there was a rapid

but temporary increase in GMV driven by the surge in demand for e-commerce
Time When Economic Reopening

(Unit: JPY million) Gradually Got Underway
217 5 807

/

:

M)

T
X

\
"
\\\\\\\\\\\\\\\\\
A

4,2

7 4,136

Sharp increasein GMVon °
pandemic-driven demand

MMM

2,596

2,182

4,108
o1 , 1,367
1,061 - 1,166
1 I I I I I
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

FY2018/9 FY2019/9 FY2020/9 FY2021/9 FY2022/9 FY2023/9

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
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Challenges to Achieve Further Growth That Have Emerged Post-pandemic

 During the pandemic, we prioritized responding to the rapid changes in demand from both project owners and project supporters, which
resulted in GMV growth. However, this also brought to light numerous challenges that need to be addressed in order to achieve further growth in
the future

Establishing a business structure not greatly influenced
by the external environment

Continuing GMV growth and enhancing capacity to
achieve GMV targets

e Improving productivity

Actualizing a large-scale TAM (Total Addressable

Market)
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1. Establishing a Business Structure Not Greatly Influenced by the External Environment

 During the pandemic, our business growth was greatly impacted by the external environment, resulting in significant fluctuations. To overcome
this, we will create a growth framework based on our own efforts, enabling us to sustainably grow regardless of external factors. We will achieve
this by adjusting the balance of our business portfolio in response to changes in the external environment

As the consumer market's shift towards e-commerce is
expected to intensify, we will continue to strengthen our
existing business operations, with Makuake at its core

Merchandise

Continuing to strengthen our advantage in introducing
innovative new products

Targeting consumer discretionary income budgets as
the trend of consumers spending money on products
they favor/value continues

Competition Absent

As the sole player in the market: accelerating the
growth of GMV, realizing our TAM, and upending
conventional distribution practices
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Strengthening our efforts to provide consumers with in-
store experiences utilizing offline stores and enhancing
brand awareness through exhibitions and events

Experiences

Strengthening the publication of projects in
experience-oriented genres such as lodging, food and
beverage, saunas, and entertainment

Economic Recession

Capturing the high-income consumer segment that
continues to spend despite economic downturns, and
expanding our lineup of high-priced products

Competition Present

Driving the market by utilizing our strength of being
able to provide comprehensive support, from
acquiring new customers to cultivating fans
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2. Continuing GMV Growth and Enhancing Capacity to Achieve GMV Targets

« We will continue to strengthen our initiatives that have proven to be effective and place a new focus on building a structure for retaining project
owners and supporters, as well as promoting their repeat business, with a particular emphasis on the fan base of project supporters. Our efforts
will aim at accumulating repeat customer assets and achieving stable GMV creation

Project owners Project supporters
ﬁurther strengthening of support for new Publishing projects that reflect \
customer acquisition current trends
Continuous + Expanding support for project preparation + Increasing the number of projects in
Improvement up to publication continually popular genres
« Enhancing post-publication support to drive * Acquiring new projects in new genres
sales growth aligned with changes in market needs
Building a structure to retain high-quality Converting project supporters into fans
project owners and promoting their and promoting their repeat business
repeat business _ _
« Converting supporters into fans through
New Focus « Supporting the creation of a fan base of support for project owners
project supporters « Acquiring potential new repeat user
+ Sharing expertise on utilizing fan bases for segments
new product development and project « Deploying new initiatives to provide benefits
publication to high-loyalty members )

Enabling the generation of stable GMV by accumulating repeat customer assets
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3. Improving productivity

« We will advance measures such as expanding support options for project owners and various training initiatives for skill development,
thoroughly implement cost management, raise the value-added while reducing invested resources, and improve productivity

Initiatives to
Improve
Productivity

Impacton
Productivity

Creating a new support option
that adapts support content and
take rate to match the needs and
preferences of project owners

and their project requirements

Valueadded A

Invested v
resources
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Placing curators according to
their level of professionalism

Developing management skills

Continuing with and
strengthening existing reskilling
programs

Establishing new reskilling
programs tailored to each grade
level

Valueadded A

Invested
resources

Strengthening the monitoring
system for development
productivity

Revamping workstyle and office
environment

Placing the right people in the
right positions through the use
of a talent portfolio

Reducing recruitment and
commission costs

Value added

Invested v
resources
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4. Actualizing Large-Scale TAM (Total Addressable Market)

« Makuake operates on a self-sustaining growth model that enables both project owners and supporters to thrive, thus accelerating overall
growth. We believe that the virtuous cycle of self-sustaining growth leads to GMV growth, which in turn actualizes our TAM

Expanding the lineup C:]MV=
Improving the quality Actualized Market

Project @ Project

Makuake

<> -

Potential

owners Tt

supporters

Increasing the number of
project supports who
place "support" pre-orders

Virtuous cycle of self-sustaining
growth model
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Factor Analysis of Makuake Service Structure to Achieve Medium-Term Management Plan

« GMV, Makuake's key goal indicator (KGl), can be factored into two main components: project owners and supporters. These components can
grow in an accelerated manner through our initiatives to win repeat business, leading not only to enhanced GMV growth but also to the
realization of our vision

Solving issues faced by project owners < »  Fulfilling needs of project supporters
Raising the quality of user experience Raising the quality of user experience
Repeat Repeat
. . Site Project
Project . Publicat “Support”
»| owners Inquiry ion Growth Pre.oiders €Ngagement  Access | [supportersie
/navigation
. . . . No. of UUs placing "support" D Monthly "support" pre-order
No. of active projects % Monthly project unit value pre-orders NS amount per UU
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Medium-Term KPI Targets

« We aim to achieve a GMV of JPY 30 billion (mid-target) by September 2025 by increasing the number of active projects to 2,200 and raising
project unit value to JPY 1.46 million

Monthly project unit value GMV

No. of active projects

2023.3 2025.9 2023.3 2025.9 FY2023/9 FY2025/9
(Projects) (JPY 10,000) (JPY 100 Million)
1,392 2,200 110 146 180 300
v[ ¥32 billion
Expected GMV growth range: can fluctuate dependingon | . .
P 5 5 LA ¥30 billion
market environment/progress of each strategy, etc. | ™.
K ¥28 billion
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Medium-Term Operating Profit Margin Target

« We are targeting an operating profit margin of approximately 7.5% to 13.5% for FY2025/9, assuming a balance between sales growth and cost
management

Boosting profitability by
increasing "support"
pre-orders from highly
loyal users

20%

10%

.f—g— ‘ }

v

FY2023/9 FY2024/9 FY2025/9
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Growth Strategy for the 2nd Half of FY2023/9

« We aim to achieve our annual GMV target of JPY 18 billion--while securing a stable revenue base--by expanding our repeat customer base
through initiatives targeted at project owners with growth potential and highly-loyal members within our membership segments

No. of active projects x

Monthly project unit value

Project unit value on 1st day of Unit value from 2nd day of

Acquisition of new projects

Acquisition of repeat projects

Strengthening of marketing
centered on offline exhibitions
and the holding of events

Converting project owners'
intentions into data for efficient
new business negotiations

Strengthening of support for
project owners in Greater China
region in line with the recovery of
China's gadget industry
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Strengthening the preparation
system to increase the unit value
on the 1st day of publication

publication

publication

Strengthening the preparation

system to increase the unit value

on the 1st day of publication

Continued development of
consulting capabilities

Continued development of
operational systems and
securing more consulting time

Developing the functionality to
notify in advance about
projects scheduled for
publication

Continued improvement of
marketing support

Strengthening of PR and
marketing support for projects
with high potential for
achieving significant GMV

Developing CRM and coupon
initiatives for each member
segment to grow the number of
unique users (UUs) who purchase

Forming alliances with services
that have high-income member
groups
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FY2023/9 Full-Year Forecasts

« Net sales and operating loss, as well as the gross amount of "support" pre-orders, came in largely in line with the plan for the 1st half of the
fiscal year. As of now, there are no changes to our full-year financial forecasts

(Unit: JPY million) FY2022/9 Change Percentage change
Gross Amount of “Support” Pre-orders:
GMV 19,776 18,000 (1,776) (9.0)

(Tax included)

Net Sales 4,206 3,840 (366) (8.7)
Operating Profit (Loss) (324) (880) (555) -
Ordinary Profit (Loss) (302) (880) (577) -

e neone (LOSS) (1’347) - 457 —

Copyright © Makuake, Inc. All Rights Reserved.



Human Capital
Management Plan
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Strengths of Our Human Capital Management as Identified in the Engagement Survey

* Inthe engagement survey conducted in December 2022, our employees strongly identified with our company's vision, took pride in the services
we offer while performing their jobs, and felt a high level of psychological safety even in a corporate culture that encourages taking on challenges

c Our people share the vision and take pride in the services we provide

Opportunities for challenging work are provided and evaluated
appropriately

a Corporate/organizational culture with a high level of psychological safety
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Establishing Framework to Strengthen Our Human Capital Management

« We have established a dedicated team to create and propagate our company's culture by increasing interactions between project owners and
supporters, while, at the same time, promoting exchange with other departments by planning and holding various events. It is through these
efforts that we are building the foundation of our human capital management and a strong organizational culture

—— il &

<. = %V .
AFET U= HRBH B > e - oo
RELH— | ‘ Wy L
‘L m - | A ® Makuake "W;r‘.ﬁ' w2
] w7 35475 O, 52
: , /}-\.{ . 2022 i
. 7] - B f’ 2
@Maku fary Tour HH#E - in 18/ l‘! 9/17am 9 \ =y A
Mi = > s ¢
Makuake Factory TourfH{Z in @[ [#R] a A ks \ q\ :2. ‘ - as 2
. Semi-annual General Meetin
" Makuake Factory Tour " “ Makuake Local Meetup " "Makuake Mirai Marche" " Makuake Award " 8

of Employees
Hosting events that promote a culture of valuing results by showing respect for project managers and facilitating connections between project owners and supporters

Able to move forward by launching challenging projects and engaging all employees through company-wide morning meetings and other events

Reviewing project accomplishments and presenting commendations at monthly review meetings and monthly kickoff meetings

Thorough implementation of 1-on-1 interactions / Promoting a culture that values diversity and achieves a balance by having a high ratio of women in executive and managerial roles
Encouraging inter-departmental communication through various in-house events

Supporting employee-led club activities that bring colleagues together
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Challenges in Enhancing Human Capital to Drive Forward the Medium-Term Management Plan

« The challenges that became apparent from the engagement survey and our current organizational structure for improving our human capital
management include not only streamlining operations centering on training and securing the time for creative thinking but also creating a
flexible organizational structure that can adapt to change

a Securing time for creative thinking

According to the results of the engagement survey, the top 5 concerns were related to securing time for
creative thinking

Building an organization that can flexibly respond to changes in the
workforce brought on by generational imbalances

Employees in their 30s: less than 60% / Employees in their 20s: over 30%—Concentration of life events
occurring simultaneously

e Strengthening internal knowledge sharing and reskilling framework

The proportion of employees with short tenure is high, and the reskilling framework as a system is weak

e Development of managerial talent

There is no established program to train employees for management-level positions
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Addressing Management Challenges Through Human Capital Management

« We will address our challenges in management and enhancing human capital by primarily focusing on human resources, and strive to achieve
our medium-term management plan

Management Challenges Challenges in Enhancing Human Capital

Establishing a business structure not greatly

influenced by the external environment Securing time for creative thinking

Building an organization that can flexibly
respond to changes in the workforce brought
on by generational imbalances

Continuing GMV growth and enhancing capacity
to achieve GMV targets

Strengthening internal knowledge sharing and

Improving productivity reskilling framework

Actualizing a large-scale TAM Development of managerial talent

Achieving medium-term management plan through human capital management
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Creating Agile Organizational Structure That Can Effectively Respond to Changes in Both External Environment
and Company Talent Pool

« We will enhance the completeness of our talent pool and skill maps, and utilize them to enable agile responses to changes in both the external
environment that affect our human capital investment plans and in our talent pool, including changes that require organizational realignment

Specialization Skill Management Skill
Grade Grade
Redefining required skills for each skill grade
5 5
4 4

Creating a talent portfolio based on
35 3 information such as the number of personnel
and age for each skill grade

1 Utilizing skill maps used in our skill
improvement program focused on training
curators and screening/monitoring personnel
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Continued Growth in GMV + Strengthening of Internal Knowledge Sharing and Reskilling System + Development
of Management Talent

« We will enhance the current system where employees proactively seek opportunities for skills improvement, and implement development
programs tailored to each skill grade and the timing after their employment to facilitate individual skill improvement. Through these efforts, we
aim to achieve continuous growth in GMV

Continuing with knowledge-sharing study sessions,
voluntarily planned and implemented by each
department

Implementing training programs based on the
required skills for each grade

Strengthening support for in-house activities aimed
at acquiring skills and expanding the system of Training managers on "results management"
certified courses

Introducing a new program within the new employee

Enhancing the operation of skill-up programs training to enhance their understanding of the
focused on training curators and business revenue structure, improve their ability to
screening/monitoring personnel see the big picture of the business, and develop their

initiative and self-sufficiency skills
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Improving Productivity + Securing Time for Creative Thinking

« We aim to increase the use of common professional language within our company to reduce communication overhead and the time required
for decision-making. At the same time, we will fully utilize our systems and ensure optimal personnel placement to secure time for creative
thinking, ultimately enhancing productivity

Improving decision-making
accuracy and speed by setting
up a data dashboard in the Data
Lab

Establishinga common
professional language
grounded in quantitative
information and reducing
communication overhead
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Applying digital transformation
(DX) to curation and
screening/monitoring/legal
workflows and processes

Simplifying operations and
improving processing speeds
through external systems
utilization

Streamlining operations
through internal development
of new functionalities

Establishing a decision-making
framework and reducing the

time required for decision-
making

Leveraging human resources
portfolio to identify
underutilized personnel

Considering reassignments and
dual roles for underutilized
personnel to ensure optimal
personnel placement
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Business Results Summary: YoY, cumulative through Q2

(Unit: JPY million)

Gross Amount of “Support” Pre-orders:

GMV

(Tax included)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)
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FY2022/9
Q1l-2

10,393

2,243

1,789

(17)

61

FY2023/9
Ql-2

8,360

1,789

1,463

(378)

(374)

(379)

Change

YoY

(2,033)

(453)

(326)

(360)

(378)

(441)

Percent Change
YoY

(19.6)

(20.2)

(18.3)
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Business Results Summary: YoY, standalone quarter

(Unit: JPY million)

Gross Amount of “Support” Pre-orders:

GMV

(Tax included)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)
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FY2022/9
Q2 (standalone)

5,024

1,090

866

(56)

(34)

(28)

FY2023/9
Q2 (standalone)

4,108

880

718

(192)

(190)

(193)

Change
YoY

(915)

(209)

(148)

(135)

(156)

(164)

Percent Change
YoY

(18.2)

(19.2)

(17.1)
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Business Results Summary: QoQ, standalone quarter

(Unit: JPY million)

Gross Amount of “Support” Pre-orders:

GMV

(Tax included)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)
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FY2023/9
Q1 (standalone)

4,251

908

744

(186)

(183)

(185)

FY2023/9
Q2 (standalone)

4,108

880

718

(192)

(190)

(193)

Percent Change

QoQ

(3.4)

(3.0)

(3.5)
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KPIs: YoY, standalone quarter

No. of New Projects

No. of New Projects by
Repeat Project Owners

Project Owners'
Repeat Rate (%)!

Amount of Repeat "Support"
Pre-orders (JPY million)

Repeat “Support”
Pre-order Rate (%)™

No. of Access Unique Users

No. of Members

No. of “Support” Pre-orders

*1 Ratio of projects published during the period by project owners who have had a previous project with us within the past 1 year to the total number of published projects
*2 Ratio of gross amount of "support" pre-orders placed during the period by project supporters who have had a previous "support" pre-order within the past 1 year to the total gross amount of "support" pre-orders via Makuake's

FY2022/9
Q2 (standalone)

1,931

983

50.9

3,718

74.0

14,431,670

2,094,630

413,512

services. Note that as of FY2020/9, we are using an improved calculation method with better data accuracy

Copyright © Makuake, Inc. All Rights Reserved.

FY2023/9
Q2 (standalone)

1,732

955

55.1

3,130

76.2

11,827,059

2,441,236

362,007

Change
YoY

(587)

(2,604,611)
346,606

(51,505)

Percent Change
YoY

(10.3)

(2.8)
4.2pt
(15.8)
2.2pt
(18.0)

16.5

(12.5)
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KPIs: QoQ, standalone quarter

No. of New Projects

No. of New Projects by
Repeat Project Owners

Project Owners'
Repeat Rate (%)!

Amount of Repeat "Support"
Pre-orders (JPY million)

Repeat “Support” Pre-order
Rate (%)™

No. of Access Unique Users

No. of Members

No. of “Support” Pre-orders

*1 Ratio of projects published during the period by project owners who have had a previous project with us within the past 1 year to the total number of published projects
*2 Ratio of gross amount of "support" pre-orders placed during the period by project supporters who have had a previous "support" pre-order within the past 1 year to the total gross amount of "support" pre-orders via Makuake's

FY2023/9
Q1 (standalone)

2,087

1,116

53.5

3,224

75.8

12,279,539

2,362,033

367,985

services. Note that as of FY2020/9, we are using an improved calculation method with better data accuracy
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FY2023/9
Q2 (standalone)

1,732

955

55.1

3,130

76.2

11,827,059

2,441,236

362,007

Change
QoQ

(355)

(161)

(452,480)
79,203

(5,978)

Percent Change

QoQ

(17.0)
(14.4)
1.7pt

(2.9)
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Dividend Policy

As the company is currently in a state of growth, we believe that by retaining
profits and prioritizing investment in expanding business size and improving
earning power will lead to maximization of our corporate value and a continuous

stream of profit return to shareholders.

As to future distribution of dividends out of surplus, our basic policy is to do so
with consideration of balance versus retaining profits. For the time being, we
have elected for policy prioritizing retaining profits, and no determination has

been made as to the timing for issuing dividends.

Copyright © Makuake, Inc. All Rights Reserved.
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Disclaimer and Cautions Regarding Future Outlook

m While the content of this document has been prepared based on generally recognized
economic and social conditions as of April 25,2023 and certain assumptions deemed
reasonable by Makuake, Inc., it may change due to shifts in business environment and other
factors.

m When investing, please be sure to read our financial reports and other documents released by
us before making any decision, at your own judgement, as an investor.

W Risk and uncertainty include general domestic and international economic conditions such as
general industry and market conditions, and fluctuations in interest and currency exchange
rates.

W Please note that Makuake, Inc., may, based on certain assumptions deemed reasonable by
Makuake, Inc., update or revise “outlook information” provided in this document if new
information comes to light or material future events occur.

B There are no changes to the information disclosed on December 28,2022, regarding items not
listed in this document related to “Business Plans and Growth Potential”.
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IR Inquiries

IR@makuake.co.jp
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@ Makuake
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