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Overview of Q2 FY2024/9

In addition to fewer business days in Q2 (January-March) than other quarters and the traditional seasonality of and an especially
slow start by companies immediately after the New Year holidays, the gross amount of “support” pre-orders (GMV) and net sales fell
short of plans on a quarterly basis due in part to the Noto Peninsula earthquake that occurred in January 2024. In the first half of the
fiscal year, GMV increased 2.3% YoY and net sales increased 4.0% YoY

Although SG&A expenses declined 19.7% YoY through strict cost controls, the operating loss exceeded plans on a quarterly basis due
to a lower top line. Operating loss decreased by JPY 279 million YoY in the first half of the fiscal year

J

In addition to Q2 seasonality and in part the impact of the Noto Peninsula earthquake, as well as lower than planned acquisition of
high-quality new and repeat project owners, the number of new projects declined 13.5% YoY. The number of monthly active projects
declined 14.6% YoY due to fewer new projects in January and February

Asin Q1, we continued to focus on enhancing the quality of each project and focused on increasing the monthly project unit value.
However, both project owners and supporters were affected by the earthquake at the beginning of the year, resultingin a 0.9%QoQ
decline in monthly project unit value. However, the monthly project unit value grew significantly, up 12.8% YoY

J

External

Environment

In Q2, as issues regarding measures to acquire high-quality new and repeat project owners had become apparent, we will move to
Phase 2 in FY2025/9, and in the second half of the fiscal year, we will continue to focus on the project owner side while promoting
measures to achieve our medium-term KPI target for monthly active projects

As Q2 has fewer business days than other quarters and companies tend to get an especially slow start after the New Year holidays,
new project publications tend to decline

Further, it was difficult for local businesses and businesses with offices in the affected areas to publish projects, and some project
supporters were also affected during the period following the earthquake, as consumers have become more restrained in their
spending habits
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Gross Amount of "Support" Pre-orders (GMV)* Quarterly

« Although we had planned for a weaker GMV in Q2 compared with Q1 as businesses slowly returned to operations at the beginning of the year
amid fewer business days, the unexpected impact of the earthquake at the beginning of the year and insufficient acquisition of high-quality
project owners resulted in a 3.7% YoY decline, falling short of the plan

(Unit: JPY million) . TV ads limited to
2nd campaign localities
involving TV
commercials
5,917 5,807
GMV growth
slows as we 5,369
strengthen 5,299 5,245
quality control 5,024
4,512 4,569 4,619 4,592
4,136 4251 4,108
Impact from the pandemic
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9

*Gross amount of "support" pre-orders (GMV) includes consumption tax
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Net Sales and Take Rate

« Netsales decreased 5.7% YoY due to a temporary drop in the take rate for Makuake services, as GMV fell short of the plan and a special plan was
offered to support Noto Peninsula earthquake recovery efforts

(Unit: JPY million)

Take rate*

I nNetsales 1,232
1,107
992
24.2% 23.0% 22.9%

Impact from the pandemic

Q1 Q2 Q3
FY2021/9

1,288

24.4%

Q4

1,152

23.6%

Q1

1,090 1,083
23.9% 22.7%
Q2 Q3
FY2022/9

880

23.4%

Q4

*Take Rate = Net Sales + (GMV=+1.1). The commission rate on Makuake services—at 20%—has been unchanged since our founding
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908

23.5%

Q1

990
880
23.6% 23.8%
Q2 Q3
FY2023/9

1,030

24.2%

Q4

1,029
30
Q1 Q2
FY2024/9



Gross Profit and Gross Profit Margin

« Gross profit declined 9.6% YoY due to lower sales and amortization of software (intangible assets) that had accumulated after impairment
chargesin FY2022/9, but the gross profit margin returned to within the normal range of 78-82%

(Unit: JPY million)
81.]_0/0 84.30/0 84.00/0 81.70/0 82.00/0 81‘60/0

0, 0,
./.—.\80‘.1/ " B0 79.5% — 79.0% 79.0% O 50
F 75.3%
1,035 1,031

—@— Gross profit margin
Gross profit

933 923
866 885
813
50> 782 775
744
683
Impact from the pandemic
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9

Copyright © Makuake, Inc. All Rights Reserved.



Selling, General, and Administrative Expenses

 All SG&A expenses were significantly reduced YoV. In particular, advertising expenses were reduced 43.2% YoY while still maintaining profitability
due to ongoing efforts to thoroughly verify the effectiveness of each measure

(Unit: JPY million)

TV commercials

Payment fees/Others aired
- Advertising and promotion
expenses TV ads limited to
I Personnel expenses 1,021 localities
957
903 922 918 930 910
897 884
864 842
792
731
653
- @
7. N 150
340
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9

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

« While an operating loss of JPY 81 million was recorded due to GMV and net sales falling short of plans, this was over JPY 110 million less YoY, and
we are thoroughly scrutinizing unnecessary costs

(Unit: JPY million)

—@— Operating profit margin relative to GMV

I Operating profit (loss) TV ads limited to
localities
152 3
137 128

Increased hiring

TV commercials

3.4% aired 2.3% 2.20% 38

0.7%

A1.1% A1.4% A1.8% S 060 N2.1%

ALl.7%

A\4.4% A4 T%

——

(88) oy (81)

186
Impact from the pandemic (186) (192)

(234)

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9
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Interim Performance

« Inthe first half of the fiscal year, GMV and net sales increased, and the operating loss was reduced by JPY 279 million YoY

(Unit: JPY million)

GMV Net sales
+4.0%
11,725 2,521
10,393 2,243
9,811 2,100

9,382 9,249 1.963 2,020

8,360 8,549 1,789 1.860
H1 H2 H1 H2 H1 H2 H1 H1 H2 H1 H2 H1 H2 H1

FY2021/9 FY2022/9 FY2023/9 FY2024/9 FY2021/9 FY2022/9 FY2023/9 FY2024/9
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Operating profit (loss)

265
63
H1 H2
FY2021/9

(306)

H1 H2

FY2022/9

(110) (98)

(378)
H1 H2
FY2023/9

JPY 2.79
million

H1

FY2024/9



Key KPIs

- In addition to traditional Q2 seasonality and the partial impact of the Noto Peninsula earthquake, the number of monthly active projects
declined as the acquisition of high-quality project owners did not grow as planned. These factors also affected the supporter side, resultingin a
slight decrease in the monthly project unit value

For the quarter:

No. of Active Projects Monthly Project Unit
. o y T IO Monthly GMV
during the Month Value
Results ............................................................
(Unit: project) (Unit: JPY 10,000) (Unit: JPY million)
— & —
1,442 1,431 116 1,523 1,559 1,530
1,344 1,319 114 1,369 1,319
1,147
109
105
101
Q @8 ®  Qua @ Q @8 ®¥ Q@ @ Q @8 ®» Q@
FY2023/9 FY2024/9 FY2023/9 FY2024/9 FY2023/9 FY2024/9

*1 Number of Active Projects during the Month: The total number of projects that had pre-sales during the month
*2 Monthly Project Unit Value: The average amount of "support" pre-orders generated by active projects during the month
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Other KPI (1)

« Amid impacts from the external environment, challenges in acquiring high-quality new ad repeat project owners became apparent, resulting in

a significant decrease in the number of new projects. Insufficient acquisition of high-quality project owners also drove the decrease in the

amount of new and repeat “support” pre-orders

(Unit: project) Number of New/Repeat Published Projects

Number of projects by new project owners

B Number of projects by repeat project owners*

2,360
2,213 2,215
2,087
Loz 1,979 1,018 1,951
1,826 1732 1,799
o 1,245 1,499
1,213 1266 - . N . 1497
94 729
1,029 rrr
936 639

1,000 gq9 M1 gg3 1,061 1,084 1,116
97 724

Impact from the pandemic

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9

955 1,085 1,088 1,070

*The number of projects published during the period by project owners who have had a previous
project with us within the past year in the total number of projects

Copyright © Makuake, Inc. All Rights Reserved.

(Unit: JPYmillion)  Amount of New/Repeat "Support" Pre-orders

Amount of new “support” pre-orders

I Amount of repeat "support" pre-orders*

1,587 1,392

1,275 1,232 1,192
1,305

1,170 1,159 1118 1,020
842 1,026 977

91

4330 44 4137 | 4083

1 | 718 3,571
s 3,561 3,
3’341 3’294 3,224 3’130 3,409 :56 3 8

Impact from the pandemic

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9

*The amount of "support" pre-orders placed during the period by project supporters who have had a
previous "support" pre-order within the past year in the total gross amount of "support" pre-orders on
the Makuake service
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Other KPI (2)

« Access UUs and CVR declined due to a decrease in the number of triggers for inflows to the site as a result of fewer new projects, and consumers
refraining from spending after the earthquake. At the same time, the number of members grew steadily, triggered by popular topical projects

(Unit: thousand) No. of Access Unigue Users'?
—®— C(CVR?

No. of access unigue users

14,801
14,432
14,442 13,881
13,650 13,057
,280
11,827
11,257 11,807 17 387
10,177
9,027

4.6% 4.5%
3.8% 3.6%

35% 0 359,

28% 29% 127 Jgy, 30% 3% 5%

Impact from the pandemic

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9
*1 Number of persons who visited Makuake during the period. Access UUs tabulated according to Google Analytics

standards

*2 CVR (Conversion Rate): The ratio of access UUs on Makuake who placed a "support" pre-order to total access UUs.
Please refer to the Appendix for the number of "support" pre-orders

Copyright © Makuake, Inc. All Rights Reserved.

(Unit: thousand) No. of Members*

1,874
1,735
1,574

1,391

Impact from the pandemic

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9

*Cumulative number of registered members = cumulative number of persons who placed at least one "support"
pre-order.
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Employee Count (Reference Values: Number of Published Projects)

« There was no significant change in employee numbers, and the number of curators was increased only slightly to focus on acquiring and
publishing high-quality new and repeat project owners in the second half of the fiscal year and beyond

2,360

2,213 2,215

1,826

1,499 (Projects)
No. of published

projects
Other administration I Development 185 185 1 4 (Persons)
. MIS/Persons in charge of 26 25 28 e
New business-related large companies*2 26 25 28
PR/Marketing Bl screening/Monitoring/Legal 161 28 18 24
TR oo 152 » y 22 20 18 H 14 13
” 24 23 24 24 23 22
41 16 24
121
39 14
102 33 35 36 34 37 44 44 39 40
25 36 33
36
31 5 © 22 21 21 22 23 . . >
25 5 18
5 5 13
12 12
- 61 68 69 67 67 65 63 64 62
35 40 47
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2
FY2021/9 FY2022/9 FY2023/9 FY2024/9

*1 From Q1 FY2022/9, we are breaking down the personnel numbers of "PR/Marketing/Administration and others" into "PR/Marketing," "New business-related" and "Other administration"
*2 Given that MIS/Persons in charge of large companies have been increasingly co-performing curator duties, we are including their numbers in the headcount of the curator organization from Q1 FY2022/9
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TOPICS: ESG Management (Initiatives Supporting Society) and Project Owner Support

Commenced provision of a special plan

supporting 2024 Noto Peninsula
earthquake recovery efforts

SHEERBEBMEERTT
BHUZXBTSeR#

® Makuake

To support businesses in the Hokuriku region
and reconstruction of affected areas, a special
plan that waives all fees except for a 5%
settlement-related fee (including tax) is offered
to those who apply from after the earthquake
until May 31, 2024 and June 30, 2024, and whose
projects are launched by June 30, 2024

Copyright © Makuake, Inc. All Rights Reserved.

Participation in Japan's first corporate

digital banking business operated by

Senshu Ikeda Holdings

® ©

O1Bank Makuake

Participating in 01Bank (Zero One Bank), a
digital banking business registered as a
preparatory company for establishment by
Senshu Ikeda Holdings Corporation as the first
platform provider

Makuake will provide 01Bank with project-
related data, enabling it to provide business
evaluation loans to project owners using
relevant data

Launch of “Makuake After-Sales
Support” for small mobility projects

l‘@
MIEEYFOTAII P EFRIC
[MakuakeZ7Z 7 & —45K—} | %5

Launch of “Makuake After-Sales Support” for
small mobility projects, providing bulk reception
of inquiries in the event of failures and extended
warranty for fixed time periods related to failures
after manufacturer warranty expires

Back up support for project owners to further
encourage new challenges and minimize
impacts on supporters in the event of failures
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TOPICS: Strengthening and Expanding Services Offerings

Prompt payment to project owners on

the 25th of the month following the
month of project completion

@ Makuake

TACIIFRITEANDASZREAML

The payment date for project owners has been
changed to the 25th of the month following the
month in which the project is completed,
approximately one week earlier than in the past.
Supporting cash flow improvements for project
owners and facilitating the provision of products
and services to supporters will lead to the
creation of opportunities to take on new
challenges

Copyright © Makuake, Inc. All Rights Reserved.

Launch of new MIS service to
accompany and support corporate

technology branding

MIS

Makuake Incubation Studio

MIS, a product production support business
utilizing R&D technologies within companies, has
launched a “Technology Branding Advisory
Service”. MIS aims to contribute to economic
development and the resolution of social issues
through technological innovations by expanding
its service area from support related to
commercialization of new products utilizing
technologies, to support for commercialization
and social implementation of the technologies
themselves

Launch of “Supporter Review” on
Makuake

Ma%);ke MpR—s—LEa— #EeZ R AR

.
1N HRa
il S ! v 5.0 (140#)
i i
o hKiT# 0O X0 Q xFEcxve—Y
el
.

Launched the “Supporter Review” function to
display supporter evaluations of the project
owner on the project page

Supporters will be able to enjoy their purchases
with greater peace of mind, and at the same time,
the project owners will have the opportunity to
increase their fan base by displaying high
evaluations received from supporters on their
project page
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TOPICS: Expanding to After Makuake (Primary Distribution Market) through Collaboration with Other Companies

Collaboration with Yodobashi Camera

3 R/ HAS Makuake SHOP
IMakuake) H'SEENR M T W LER - HTr v FEREEST |

SERENAT ® Makuake

7E5U{ L DOHERO
| FEMAY —EX

mE R BEN . - — [Makuakel*HBI&EL 7%

pedanggantig | : FPAFLIKER!

EINST (2] ¢ |\ AT =

E*?}JJ:E” 2I0EMT—UBHRERTEEBLTHBVET.

CUEMTRBICM>TERLEEL,

- WWEEOKE - 7IF X F 1« PAkiba
CRANFATFAPEHEF - TNFATF14THRIR
CRAFAF4TUER - INFAF«THR
CINFAF«THRA - INFAF4TES
CRAFAF«+ TS - TNFAF « PESANERE

- Start of initiatives May 2023

 Products handled: Approximately 70 projectsin
total (as of March 31, 2024)

- Stores: Expanded to 10 stores nationwide (as of
March 31, 2024)

Copyright © Makuake, Inc. All Rights Reserved.

Collaboration with SHOP CHANNEL

® Makuake

Selection,

sEmAd—ex TMakuake'=s7m1 ¢
SHOPCHANNEL #»as#Lz S5 HE

EDFDTEDORBEV. R F—Y—ZTHREVEETIBRA—JF. BETELSESVL,

BRSSP OESR ‘

Sold out planned products within 38 minutes of
December 2023 broadcast start

Plan to increase the frequency of special program
broadcastsin the future
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Temporary Impact on Financial Statements Due to Earlier Remittances to Project Owners

« Remittances to project owners were forwarded to the 25th of the month following the month in which the project was completed, resulting in a

temporary increase in remittances to project owners of JPY 724 million, but this is occurred only during Q2 in line with the planned change

38 48 58 ¢
BL20
EIEEA : : :
- : ‘ 2 @ IO IDBRITEICAS
] ;?;EE?E;-&: T T 97| =iFER. TV
BETEETEDS TITTDEDOAREI LB LS
fittADEHWICIE eI &2 AEITHIT—AbHoT=,

ADREICEhEh ol

Ya—>FRICHEEI DD IERIC
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R TOTTDSETEICAS N

Jaszok
BRTREAXETICAZTH
Fywia7O0-—hE,
BHiOTANPRTHATEEIC,

) i

Remittances to project owners temporarily
increased “project deposits” and “deposits
received” decreased JPY 724 million
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Major Projects Launched in Q2 FY2024/9 (Small and Medium-Sized Enterprises)

 Asthe perception of “Makuake's strength in gadgets” is gaining ground among consumers, Makuake is accumulating a track record of projects
that could become the second most popular genre after gadgets, such as electric bikes, high-end restaurants, and collaborative products

O wiEmALa

between professionals

SARIT 4 wORBIME I ATERRLTIND [HOVERAIr] AIRITAAS
Al drone cameras

8,376 A
wr

BTULEULEZ

48 S B Bl RN LR =R
FE5BUOMES USBIERES YT RSUXFa1—TE)L A>T
Power strips with built-in USB charger

%J:H_‘/I\ -f& 05'0.4\85

f o

l =

T-PROFESSIONAL THE H)

N e g

£ ERIMRXROICTOMOBEEN | J— FKBEEGEAZ | O/ (U S

Smallest compact pressure washers ever made

SR AR AL LT

glafit 5
BHFTED
ZE/INT I
85!
NFR-01 : £ .
' -

B B WE &Y iR I e g "F?‘H-QHEBLM
[(RHFABOE) BRN 7SR SBEEEBX Bglafit/ (- NFR-01Pro [(BHEHN) —B=ZBIIL—Tof/ESdE 8L —a=8] oitfaical

New sushi restaurant developed by a food and beverage group
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Electric assist bicycles that do not require a license

150y r-poNE

-

=

0 I BN oA s el 0R T @8

CESTREZHTN | WO THELEITEHROSNI2WAYEFL >/ (v

[ EEd R e
& F. RoAD1>2 [HONDAE>F—) x [BES—>X EF-)
Portable 2-way microwave oven bags

HONDA X KOJIMA GENES collaboration denim jeans

T IT T T T IT T T T TS S
"Za! e 17,6
- FNSHEERD ) o -
BE-J0k% “ wrs- 3,236 A

WEFAIL 2 -
BrTUEULE

T O T T T T TGSy
R [ el B [ Ol - RSy
[15418) BDRUEX THEY, BRBETERBICANBEIR—9D [ASSEAR | D1 SA b - BkED - )| BIEHOEBER 3DBIR] 25884k
Reusable portable toilets Seitai rollers created by a seitai master
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Major Projects Launched in Q2 FY2024/9 (Large Companies)

« These high-quality products that only large companies can provide are attractive and exciting to consumers visiting Makuake.

@
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SDGs-Related Projects Launched in Q2 2024/9

 Projects commercializing Earth-friendly products have been created using new technologies, materials and the reuse of objects in various forms.
These include a number of projects supporting recovery from the Noto Peninsula earthquake that occurred in January 2024.

R ARS8 Successt - - | O GEM B Success!
5,476,000 = 2,295,000/
——— . A ———
1,012 LR Y o 2
ﬂmwm;ﬁiiﬁ? | ;FS;(T \ 3 o gﬁé{?
s A % Y BTLELE ETLELE TV LR
‘T e==EEEm | e U HEE DD B R e Rl ol Y = =3
[(EE+BMEREETOS 10 M) RESOHMARITTERITT. 2XER (HES ¢ BiVD TRIBMEGHIR] BRCETTEERBLLETY—>3F BEBEBIET. FMNCHRESNIZESEANE el TEREZIEL
Maintenance services to care for knives Tai-meshi (sea bream on rice) processed from Sake made with pesticide-free rice to
using artisanal techniques sea bream created by new breeding technologies reduce environmental damage

1 fEHmitoha 12 2B RE

ERLHNERD
E5ICUE 20584

EBEOCHT

EREHHERD
HBEDOCHD

Kesou

R~ N RN E- A3 » B & Ea EHE A L2l a9 2
[HEBEBHMATO> IO~ KEBERBFCTNIAR | KTRITTBLEDSA (8D« w k] UHhvE, L, XD, BROLCENVWRZ, ANLA#E FHEREHENTO0RtypeAD (EAEFEM) %A | VYA DILR—Y
. . . Pumps knitted with yarn recycled from Suitcases made from reused Shinkansen
LED light that lights up in water 2 ny Y {
plastic bottles bullet train components

Elt&ﬁ§_ﬁﬂ 13 REZWIC

ERLERERD 12 <R 12 245 R
EBE2(HI AlHEREE EBE<(D) 20IRE 283 %fE

& | 0O

QO
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FY2024/9 Forecasts and
Progress Report

Copyright © Makuake, Inc. All Rights Reserved.
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FY2024/9 Financial Forecasts

« For FY2024/9, we aim to increase net sales by 3.0% from FY2023/9 and return to profitability, targeting operating
profit of JPY 16 million

(Unit: JPY million) Fgggjft/sg Change Percent Change
Gross Amount of “Support” Pre-orders:

GMV 17,609 18,845 1,235 7.0

(Taxincluded)

o [T 114 50
Operating Profit (Loss) (489) - 505 -
P——— ) 503 -
Net Income (Loss) (491) 496 -
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Growth Strategy for FY2024/9

« We aim to boost the project unit value by promoting the creation of high-quality projects by repeat project owners and growing the number of
active projects, as well as improving project supporter retention through the accumulation of project supporter fans by project owners and CRM
initiatives

For the quarter:

No. of Active Projects during the Monthly Project Unit Value in
Month in Q4 2024 x Q42024

1,499 projects JPY 1.09 million
Creation of high-quality projects Promotion of project
by repeat project owners supporter retention

Development of New Functionalities )
ERevise
«  First half: Continued infrastructure development to eliminate negative experiences % plan

« Second half: Focus on creating value in the supporter experience by delivering the "
challenges/communicating the attractiveness of project owners

Aiming to Achieve JPY 18.8 Billion in GMV
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Progress Toward FY2024/9 Financial Forecasts

« Despite falling short of plans on a quarterly basis, GMV and net sales were 45.4% and 47.4% of the full-year plan, respectively, roughly halfway to
achieving the targets.

. . FY2024/9 FY2024/9
(Unit: JPY million) Q2 (Cumulative) Progress Rate
Gross Amount of “Support” Pre-orders: 45—40/0
b % C D
(Taxincluded)
47.4%
1 C
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Specific Initiatives Implemented in Q2 FY2024/9

« Asin Q1l, we continued to focus on improving project unit value while promoting the repeated use of high-quality project owners and engaged

in ongoing marketing efforts to acquire high-quality new project owners, but we were unable to acquire a sufficient number of project owners,
and the number of active projects declined.

Increasing No. of Active Projectsduring Increasing Monthly Project Unit Value

the Month

Q1 Results 1,319 projects (88.0% of Q4 target) JPY 1.16 million (106.4% of Q4 target)

Ensure that project number declines are kept to a
Q2 Policy minimum, while taking into account seasonality with
regard to the number of projects for publication

Continue to employ various measures to improve
unit values that are producing results

» Enhanced support to maximize GMV on the first day
of project publication

+ Strengthened support proposals for GMV growth
after two days of project publication, with a focus

Promoted the creation of large projects for high-
quality repeat project owners using account
management system for repeat project owners

Measures : . : : on advertising distribution agency services

Engaged in sales to major companies with B .

Implemented . . . : . « Promoted placement of “support” pre-orders by
potential for publishing high-quality projects S pEeries Al s e e
Increased brand awareness among businesses functionality
through participation in offline events + Deployed various CRM initiatives, including coupon

distribution tailored to project supporter needs
Q2 Results 1,147 projects (76.5% of Q4 target) | JPY 1.14 million (104.6% of Q4 target, |

Copyright © Makuake, Inc. All Rights Reserved.
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Analysis of Results for Q2 FY2024/9 (1)

« The acquisition of new and repeat high-quality project owners fell short of plans, resulting in a decrease in the number of new project
publications and a significant decrease in the number of active projects. Despite the adverse external environment, project unit values exceeded
plans on contributions from first-day growth.

f Exceeded plan

‘ Short of plan

No. of published
projects "

New Published v‘ P

Projects

No. of
active projects ‘

a

GMV &
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\ 4

Ongoing projects ‘

First day
project unit value f

a

Repeat Published v‘

Projects

Project Unit Value f

\ 4

Project unit value on‘
and after second day

a

External
Environm

ent
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Analysis of Results for Q2 FY2024/9 (2)

« The number of active projectsis not sufficient to achieve the full-year financial forecasts. The problem is that the acquisition system for new and
repeat project owners and the benefits that can be provided to businesses in acquiring them are limited in scope.

Targeted goal Achievement of full-year earnings plan = Profitability
Current status Insufficient number of monthly active projects to achieve the full-year financial forecasts
« Account management system for repeat project owners not producing results
 Insufficient resources for new acquisitions
Issues .

Benefits that can be provided to businessesin terms of increasing the number of active

projects are few and limited to pre-primary distribution, which makes it difficult to
expand the pool of repeat project owners

Copyright © Makuake, Inc. All Rights Reserved. 27



Key Initiatives for the Second Half of Fiscal FY2024/9 and Beyond

+ Toresolve problems that emerged in Q2, we will maintain measures that have proven successful, while focusing on acquiring sales by
diversifying the services we offer after restructuring our acquisition system. At the same time, we will consider expanding the benefits we can

provide to businesses.

Ongoing Efforts

Measures to improve first day project unit value
Measures to acquire high-quality repeat project owners.
Yet, the account-by-account management system will be
removed and the focus will be on acquisition under a
new organizational structure

Thorough cost management

[ ]
Issues Faced

Account management system for repeat project owners
not producing results .
Insufficient resources for new acquisitions

«  Benefits that can be provided to businesses in terms of
increasing the number of active projects are few and
limited to pre-primary distribution, which makes it
difficult to expand the pool of repeat project owners

Copyright © Makuake, Inc. All Rights Reserved.

New challenges

Securing resources for acquiring new
high-quality project owners and
concentrating them under a new structure

Achieving sales by improving GMV as well
as diversifying service offerings

Expanding other related services to

provide businesses with benefits across
the entire distribution market
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Medium-Term
Management Plan

(FY2023/9-FY2025/9)
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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 p demand
Targeted at Consumers Digital Items market

Pre-primary distribution
market for services

Pre-primary
distribution

JPY 1 trillion -

2023 2025 Time
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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 project 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 < o> Fulfilling needs of project supporters

NPI-Enhancing NPI-Enhancing

Raising the quality of user experience Raising the quality of user experience

Repeat Repeat
Project “gy ort” Site Project
J Inquiry Publication Growth PP engagement Access support
owners pre-orders /navigation e
No. of Active Projects during g@ . . v No. of UUs Placing S Monthly “Support"
the Month™ Monthly Project Unit Value “Support" Pre-orders A Pre-order Amount per UU

*1 Number of Active Projects during the Month: The total number of projects that had pre-sales during the month
*2 Monthly Project Unit Value: The average amount of "support" pre-orders generated by active projects during the month
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Medium-Term KPI Targets

« For Q4 FY2025/9, we aim to reach 1,643 active projects during the month, a monthly project unit value of JPY 1.15 million, and a GMV of JPY 21.5

billion (minimum target)
Monthly Project Unit Value for
I Full-year GMV

No. of Active Projects during the

Month for the Quarter
Q4 FY2025/9 Q4 FY2025/9 FY2025/9
(Projects) (JPY 10,000) (JPY 100 million)
1,643 115 215
GMV (can fluctuate depending on market i, T
environment, progress of each strategy, and  frr=ssesmreeesenes »  ¥21.5billion

other relevant factors)
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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%

.__ —_— ‘ |

FY2023/9 FY2024/9 FY2025/9

v
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Revise Timing of Transition to Implementation Phases for Initiatives to Achieve Medium-Term KPI Targets and
Operating Profit Margin

« Although we have increased the number of high-quality repeat project owners up to now through Phase 1, the achievements have been
insufficient, and since it is also necessary to strengthen the acquisition of high-quality new project owners, we have decided to continue Phase 1,
which focuses on the project owner side, through the current fiscal year

Oct 2022 Apr2024 — Qct 2024 Sep 2025
o . . .
i—( Phase 1 )—I—( Phase 2 )—I—}

Strengthening
promoting unde
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Growth Vision for GMV Target

« Starting in FY2025/9, we will gradually launch communication functionalities and loyalty programs to accelerate organic growth as well as
supporter retention through new features, thereby growing GMV

Increase in GMV through the
promotion of repeat business
with new functionalities for
project supporters

Organic growth (including
contributions to GMV growth
from new functionalities)

¥2l.5 bn B 0"

¥18.8bn

FY2023/9 FY2024/9 FY2025/9

v
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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

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

Connect the world through the

Mission creation of the “new”

« Support taking on challenges
* Insist on speed
 Aim for the sublime
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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

® Makuake Q &y ovzotengzs QO & A Y
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Z ‘
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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-orders

pre-orders

20% Makuake

Businesses Com.miSSion Consumers
=Project Owners (Tax included) =Project Supporters

ap

No. of Projects (Cumulative) No. of Members

oreeran 39,000 sppro 2.« 1 1 wition
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Value Provided by Makuake: Businesses

« We not only help businesses avoid the 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

New Kind of Distribution Created by Makuake

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)

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 Further Value Provided by Makuake

New products and services Allows for a continued
They offer only what sells available in a multitude of relationship with project owners
genres, before mass production from whom you purchased before

Diversified hobbies and
interests

Consumers discover new No e-commerce sites that
products and services exclusively feature newly-
through the internet launched items

Allows for providing feedback
on experience with products
and services to project owners

Site focused exclusively on new
products and services

They differentiate between Existing e-commerce sites A place to find things one wants
things to save money on and prioritize offering products at > to spend money on, rather than
things to spend money on low prices or with fast delivery looking for cheap or fast options
Introducing the ideas and
stories behind the products and
businesses that created them
They want to be Connected only to Functionalities that allow for
involved/connected to things distributors, not to engaging/connecting with
they have become fond of creators/manufacturers project owners

They pay for added value The stories of creators behind
they personally like the products are not told

T w
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Financial Results Summary: YoY (Cumulative through Q2)

(Unit: JPY million)

Gross Amount of “Support” Pre-orders:

GMV

(Taxincluded)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)

Copyright © Makuake, Inc. All Rights Reserved.

FY2023/9
Q1l-2

8,360

1,789

1,463

(378)

(374)

(379)

Change Percent Change
YoY YoY

189 2.3

70 4.0

(37) (2.6)

279 :

277 -

302 :
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Financial Results Summary: YoY (Standalone Quarter)

(Unit: JPY million)

Gross Amount of “Support” Pre-orders:

GMV

(Taxincluded)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)

Copyright © Makuake, Inc. All Rights Reserved.

FY2023/9
Q2 (standalone)

4,108

880

718

(192)

(190)

(193)

Change Percent Change
YoY YoY

(151) (3.7)

(50) (5.7)

(68) (9.6)

110 -

109 -

122 -
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Financial Results Summary: QoQ (Standalone Quarter)

(Unit: JPY million)

Gross Amount of “Support” Pre-orders:

GMV

(Taxincluded)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)

Copyright © Makuake, Inc. All Rights Reserved.

FY2024/9
Q1 (standalone)

4,592

1,029

775

(16)

(15)

(6)

(634) (13.8)
(199) (19.4)
(126) (16.3)
(65) -
(65) -
(64) -
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KPIs: YoY (Standalone Quarter)

No. of Published Projects

No. of Published 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

FY2023/9
Q2 (standalone)

1,732

955

55.1

3,130

76.2

11,827,059

2,441,236

362,007

FY2024/9
Q2 (standalone)

1,499

860

57.4

3,038

76.8

9,996,622

2,776,226

329,230

Change
YoY

(233)

(95)

(1,830,437)
334,990

(32,777)

*1 Ratio of projects published during the period by project owners who have had a previous project with us within the past year to the total number of published projects
*2 Ratio of the gross amount of "support" pre-orders placed during the period by project supporters who have had a previous "support" pre-order within the past year to the total gross amount of
"support" pre-orders on the Makuake service. Note that as of FY2020/9, we are using an improved calculation method with better data accuracy

Copyright © Makuake, Inc. All Rights Reserved.

Percent Change
YoY

(13.5)

(9.9)
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KPls: QoQ (Standalone Quarter)

FY2024/9
Q1 (standalone)

No. of Published Projects 1,799
Vo Pt Py 1070
Project Own(ﬁ/z.;,:lRepeat Rate 59.5
Al e et 3571
Repeat “SRgi)é)g)Zt)’izPre-order 77.8
No. of Access Unique Users 10,176,889
No. of Members 2,684,736

No. of “Support” Pre-orders 376,925

FY2024/9
Q2 (standalone)

1,499

860

57.4

3,038

76.8

9,996,622

2,776,226

329,230

Change
QoQ

(300)

(210)

(533)

(180,267)

91,490

(47,695)

*1 Ratio of projects published during the period by project owners who have had a previous project with us within the past year to the total number of published projects
*2 Ratio of the gross amount of "support" pre-orders placed during the period by project supporters who have had a previous "support" pre-order within the past year to the total gross amount of
"support" pre-orders on the Makuake service. Note that as of FY2020/9, we are using an improved calculation method with better data accuracy
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Percent Change

QoQ

(16.7)
(19.6)
(2.1pt)
(14.9)
(1.0pt)
(1.8)
3.4

(12.7)
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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 23,2024 and certain assumptions deemed
reasonable by Makuake, Inc., it may change due to shifts in business environment and other
factors.

B 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.

B 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.

Copyright © Makuake, Inc. All Rights Reserved.
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IR Inquiries

IR@makuake.co.jp

49



Copyright © Makuake, Inc. All Rights Reserved.

@ Makuake
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