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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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Corporate Profile

Company Name Makuake, Inc.
T 216lSh|buya,Shlbuyaku,TOkyo ...........................
Listed Market Tokyo Stock Exchange Growth Market
Date of Establishment 1 May, 2013
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History

2016 2020 2024

Jan. Began providing Makuake Incubation Studio (MIS) Aug. Opened the Nagoya office Feb. Entered Japan’s first
Mar. Began providing Makuake STORE corporate digital bank
Dec. Formed a business tie-up with Mizuho Bank business

2018

Oct. Opened the Kyushu office

2022

Apr. Moved listing to the Growth Market of
the Tokyo Stock Exchange
Oct. Opened the Hokuriku office

2013

May. Established as a wholly owned
subsidiary of CyberAgent Inc.
Aug. Launched Makuake

2021

May. Opened the Korea office

2017

Jul. "Support" pre-orders for a project
on Makuake surpassed JPY 100
million for the first time

Oct. Changed the company name to

2015 Makuake, Inc. 2019 2023

Jan. Opened the Kansai office Apr. Sake breweries using Makuake exceeded 100 Jun. MIS began providing
Apr. Formed a business tie-up with Johoku Jul. Partner financial institutions exceeded 100 support menu for SMEs
Shinkin Bank nationwide
Dec. Listed on the Mothers Market of the Tokyo
Stock Exchange
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Management Team Introduction

=

g 5 5‘

Ryotaro Nakayama Humiaki Kiuchi

President and Representative Director Representative Director

F
Chiaki Ashida Noriaki Kushida
Executive Director Non-executive Director
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Go Nakayama

Non-executive Director

Haruki Oyama

Non-executive Director

s NoN-Audit & Supervisory Committee Member Directors

Audit & Supervisory Committee Member Directors

Hisashi Katsuya

Non-executive Director
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Ecosystem of Makuake Service in the Distribution Market

By providing wide-ranging support from new product and service planning phase to their launch and sales expansion after mass production, we
accumulate various market data. Using these data, we provide businesses insights for their next new product while continuously offering
consumers something new

Produce (Planning) Launch (Pre-sales)

Start-ups
SMEs/Large companies

l @Makuake5‘f0[2€
)
XM'S Makuake @ Makuake SHoP

Makuake Incubation Studio

"Produce"

R&D

Development of next date

new products

Co-producing using Makuake data @ Advertising agency 9 Advertising agency

Supporting personnel who create new products/businesses and o ” L »
helping build organizations ( Maximizes “support” pre-order amount at launch ) ( Maximizes “support” pre-order amount at launch )

"Produce" R&D data "Launch" market data "Growth" market data

Market Database for ”’Buy/Not Buy"
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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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Products Launched through Makuake

+ In addition to goods, a range of new products, including experiences such as new store openings and tickets to entertainment works, across a
broad spectrum of genres from various regions are premiered daily on Makuake
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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

. @ “Support”
Qg%

oo, Makuake

Businesses commission™ Consumers
=Project Owners =Project Supporters

<%}

No. of Projects (Cumulative) No. of Members

woreeran 42,000 pprox. 2. 0 witior

* New commission of 20% excluding tax (22% including tax): Applied to projects published from October 1, 2024, onward as a consequence of inquiries received through July 21. This also applied to project publications arising from inquiries received after July 22
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Factor Analysis of Makuake's Service Structure

« GMV, a KGI of Makuake, can be broken down into factors relating to project owners and supporters. These factors multiply to drive accelerated

growth

Solving issues faced by project owners —<G—————

NPI-Enhancing

Repeat

Raising the quality of user experience —

\

Project

Inquiry Publication Growth
owners

= Fulfilling needs of project supporters

No. of Active Projects during %

the Month'1 Monthly Project Unit Value™

Raising the quality of user experience

NPI-Enhancing

Repeat

*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

Copyright © Makuake, Inc. All Rights Reserved.

“SUDDOrt” Site Project
re-gfders engagement  Access support
P /navigation ers
No. of UUs Placing <Av1> Monthly “Support"

“Support" Pre-orders

Pre-order Amount per UU
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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

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

15



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

'
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Makuake Incubation Studio (MIS)

« We accompany businesses in accurately conveying the value of their technology and in branding it, supporting "social implementation of R&D
technologies." We receive commissions based on the support we provide

Product and Business
Planning Based on
Technology

Production of technology application
development to commercialization

Co-produce new products and new
businesses with manufacturers, from
the initial planning stage all the way
through to market launch

Copyright © Makuake, Inc. All Rights Reserved.

Creation of new
products / new businesses
for the real-world practice

Intrapreneur production

Offering a series of programs on
mechanisms of business creation and
development of human resources,
based on real-world experience

0]

OA0
NN
h Y Fd

O

™

Sales expansion production

Support planning and execution of
marketing strategies for general sales,
primarily online, following project
launch and presale on Makuake
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Case Study of Support Provided by Makuake Incubation Studio

Success!

& 8,695,400
:E H ‘ 3 aEs
9 o &
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Tl % ik
SHARP
Garnered a record-breaking amount of "support" pre-orders in the alcoholic

beverages category at the time, generating significant buzz. The product was featured
in numerous media outlets, leading to an increase in B2B inquiries from various

companies

= e Y W NEN e
BRTDT Y 3 MM RBEHTHELONIECED. BiEH==IL2 21—
| =X/

MIZUNO
All 2,000 pairs were sold out within 14 days of launch on Makuake, raising over JPY 23

million in "support" pre-orders by the end of the project. Subsequently, the product
became the top-selling item in the shoes category on the client's own e-commerce site

Copyright © Makuake, Inc. All Rights Reserved.
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Canon

Achieved sales of JPY 100 million within four days of launch on Makuake, setting a
record for the platform at the time. By the end of the project, "support" pre-orders
amounted to over JPY 160 million. The product also won the Good Design Award in

2021
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Generated over JPY 58 million in "support" pre-orders by the time the project
concluded on Makuake, attracting significant attention. The product was featured in
various media outlets, leading to an increase in B2B inquiries from long-term care

facilities among others
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Other Services

« We are aiming to maximize the Makuake ecosystem by offering various services related to Makuake's operations

@ Makuake 5TOI26 @ Makuake SHOP @ Advertising Delivery Agency

Service selling products Service exhibiting/selling Online advertising agency
created in Makuake on products from project owners services for projects listed on
Makuake-owned e-commerce at Makuake-run physical Makuake at the request of the
website storefronts project owner

@ Makuake (72 7%)

WiDtchBE7 &2~ BEE]
R Ty T U —E S LB 00kmE
e Y

@ Makuake iz auies

RTOALT

® Makuake

Commission:
Several percentage of ad
distribution value

Commission:

Commission: 20% of sales
Several percentage of sales
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Target Market

« By developing and fostering a new market--the "Pre-Primary Distribution Market", which no one was able to move online due to technological
barriers and operational complexity, Makuake continues to strive to create an environment that makes it easer for new products and services to

come into being
Distribution Levels >

Pre-Primary Primary Secondary
Distribution Market ’ Distribution Market ’ Distribution Market
(New Product Launch Market) (Retail Sales Market) (Secondhand Market)
A marketplace, e.g., an exhibition Market for goods sold by A market where products that have

or a trade show, for market testing

. supermarkets, electronics mass- already beenin the hands of
and pre-selling new products or )
services with the goal of market stores, convenience stores, consumers are bought and sold
researching consumer reactions department stores, and various e- again for reuse purposes

and acquiringinitial customers

@

Makuake

commerce websites

Copyright © Makuake, Inc. All Rights Reserved. 23



Target Market Size: Maximum Potential Market Size for New Products (Goods)

« We recognize that the JPY 1 trillion online pre-primary distribution market, which is a subset of the pre-primary distribution market (the new
product launch market), is the total addressable market for Makuake

145 ol o e e L e EE L ®  Domestic retail market
tril.

15 - o New products market
tril.? 12-month sales amount of new products after market launch

Pre-primary distribution market (new product launch market)

________________________ @
3-month sales amount of new products after market launch
Online pre-primary distribution market
1 tril. ¢ Total Addressable Market YN (online new product launch market)

Size Pre-primary distribution market size x Japan's e-commerce
conversion rate (approx. 20%)

----------------------- - Makuake’s gross amount of “support" pre-orders

166:

billion.

*1: Source: METI, "Current Survey of Commerce (2019)"

*2: Source: METI, "Review of Retail Sales in 2019"/ Japan New Market Creation Institute, "4th Subcommittee Meeting: Research on
New Product Success Using Big Data Analytics"; size of the retail industry x ratio of new product sales to retail sales

*3: Market size three months post-launch, when new product sales peak (Company estimate)

*4: Size of the e-commerce market within the new products market {Company estimate)/ Company estimate based on the growth
rate of the B2C e-commerce market from NRI's "IT Navigator 2019 Edition"

*5: Total amount of "support" pre-orders for FY2024/9 at the Company

Copyright © Makuake, Inc. All Rights Reserved. 24



Makuake's Competitive Environment

« By establishing a pre-sales model that specializes in new products and services before their general distribution, we have established a unique
position differentiated from conventional e-commerce marketplaces and crowdfunding sites--we are thus operating our business as a standalone

player

Makuake

New products
(Pre-primary distribution marke

Crowdfunding
services

Funding E-commerce marketing

E-commerce
Marketplaces

Mass-produced products
(Primary distribution market)

Copyright © Makuake, Inc. All Rights Reserved. 25



Competitive Advantage

« By combining our strengths, we are able to offer a service - continuous introduction of new products ahead of the primary distribution market -
that was not possible before

Ability to reach businesses
across Japan

Ability to attract
customers

Sound advice by our curators

4 N O N O N O N
°
o o
¢ |
V |
¥ =
¥ =
Capacity to reach locally- Advice that can maximize Checkson Scaled-up inflow of
based companies - a the appeal of each project & feasibility/legality customers with high ratio of
weak point for IT recruitmentand training Monitoring covers steps repeat users thanks to ever-
companies system for standardizing the from project listing to present media use
quality of such advice product delivery
- AN AN AN J

Copyright © Makuake, Inc. All Rights Reserved. 26



Competitive Advantage (1) Ability to Reach Businesses Across Japan

« We have established a system for securing quality projects through tie-ups with over 100 financial institutions nationwide and Makuake

Incubation Studio

Financial institutions introduce
companies to us

(2

£ Rh 1% AT > @ Makuake

B>
e

Financial institutions introduce Implementation/ support of
Makuake to companies wishing to projects by Makuake
implement projects

Approximately 100 financial institutions in
Japan with cooperation arrangements

Simultaneously raises local awareness of Makuake’s
name and provides for project listings from local
companies

Copyright © Makuake, Inc. All Rights Reserved.

Makuake Incubation Studio

Sharp, Panasonic, Cannon JT, NEC, Lion, and
King Jim, among others

Leading Companies in their Respective Industries

MIS proactively collaborates with large companies
to create groundbreaking products that attract
significant attention
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Competitive Advantage (2)Curator Consulting Maximizes Project Appeal

« For all projects, the curator in charge supports maximizing appeal of the product's project page and the amount of “advocacy” buying it

generates

Maximization of Project Page Appeal

 Advise on product and service
concept management
« Advise on managing the target

customer base for each project

e O - Advise on project posting details,
- SEMON)(D—RBP 22 FTEARIERGE2 T,

stories, and page contents

- EEDCRMELEEY T 2T,
- DE#HE4 THSECBHETE,

« Refer design firms for webpage

creation

FTWily 7~ SRERET A ARTRIE
100km¥E TRIEMNES  HERGETERS EEOBEVT /B
18k THERUR 2 20inch & 1 4 BH5—EM

MEICITU 8D  GERRAEER  R2 YU uvialEy
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Maximization of the Amount of “Advocacy” Buying
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Advise on promotion strategies
Support PR on news media
Support notifications through
mail magazines, push
notifications, and SNS

Support customer acquisition
through advertising

Support product displays at

brick-and-mortar stores
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Competitive Advantage (3) Screening/Monitoring System by Category for all Projects

« In addition to inspecting all projects at three stages based on per-category screening items, we monitor execution from project listing to product
delivery with the aim of building a safe and worry-free site, while continuously working on improving our operational efficiency

Screening/Monitoring System per Category Operations and Systems in Pursuit of Efficiency

Screening/monitoring flow Accumulated expertise on screening operations for over 10 years
Streamlined operations through systematization

Credit screening: Checking project owner's risk

Project screening: Checking feasibility

Careful
examination
of screening

items by

Pre-publishing screening: Checking page content category

Monitoring

Copyright © Makuake, Inc. All Rights Reserved. 29



Competitive Advantage (4) Ability to Attract Customers

« In addition to an average of over 9,000 articles appearing every month in the news media about Makuake’s projects, our initiatives to attract
customers have created a feedback effect where an increase in the number of projects leads to an increase in our ability to attract customers

Average Monthly Media Coverage 9 ’ O O O articles Access by Unique Users 9 O O Mil.+

Makuake is used as a medium for new products, a marketplace
to encounter new products suiting users' own hobbies and tastes

New projects

Makuake is recognized by the media as a marketplace where
dozens of new products are launched every day, with an
average of more than 9,000 Makuake-related articles written

monthly

- @ =

programs =0

—L T Makuake N;V;;g;ﬁ}zrss/ 9
Makuake

Exposure in media,
social networks, etc.

Web media

Copyright © Makuake, Inc. All Rights Reserved.



Competitive Advantage (5) self-sustaining growth model

« 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

\
Expansion of product Our GMV = Visible

lineup/ quality market

improvement

<>

Project @ Project

Makuake

Potential

OWNETS Market

supporters

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

Virtuous cycle of self-sustaining growth model

Copyright © Makuake, Inc. All Rights Reserved.
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For Project Owners: Provide End-to-End Support Backed by Data, Our Competitive Strength, for Businesses to
Expand and Thrive

By leveraging the data accumulated via our various services and providing seamless support for business development, we aim to increase the
transaction amount per project owner and extend the transaction period

________

Planning phase General distribution phase

>
PE— 4 Makuake STORE
the number channels
of potential ittt uiainiainlel iy | | |
project : Planning phase : : General distribution phase :
owners v i Support phase i i Support phase i

Data accumulated by Makuake via our various services

Expansion of service offerings/ Increase in the number of target client companies/ Comprehensive account consulting services

—7

Increase in transaction value and project duration per project owner = Enhanced customer lifetime value (LTV)

Copyright © Makuake, Inc. All Rights Reserved. 34



For Supporters: Enhance the Unique Purchasing Experience We Offer, Further Bolstering Our Competitive

Advantage

« As consumer needs diversify, the value of consumption is shifting from goods and experiences to meaning (purpose, social contribution),

unique experiences (participation in unique events), and people (fandom). We intend to further enhance the unique purchasing experience we

provide to consumers through Makuake, with the aim of solidifying our competitive strength

New products
(unique)

Lineup of new products and services

+ ®

Rich shopping experience allowing consumers to enjoy Makuake
a special connection with the project owner

« Goods consumption

Changing consumption values

« Experience consumption

E-commerce companies

Market commodities
(common)

Copyright © Makuake, Inc. All Rights Reserved.
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* Meaning consumption

« Unique experience/event

consumption

« Fandom consumption
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Medium- to Long-term Management Policy

« We are aiming to growth GMV and improve profitability by accumulating project owner and project supporter assets and diversifying our

matching service that aligns the needs of both

-~ Makuake

w Diversification of
matching
Purchase
Raising repeat rates Research Raising repeat rates
Accumulation of ' ‘ Accumulation of
project owner Promotion project supporter
assets assets
Financing
DX
HR
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Seasonality for Makuake

« In Q2 (January-March), the number of projects published tends to be low compared with other quarters due to seasonal factors, including the
quarter having fewer business days and an extremely slow start for businesses at the beginning of the year. As a result, the total amount of
"support" pre-orders also tends to be low during this quarter

(Unit: project) Number of Projects Published (Unit: JPY million) Amount of "Support" Pre-orders
[ The number of projects published tends to decrease in Q2 due to seasonal factors ] [ GMV tends to decline during this period as well ]
3917 5,807
2, 360 5 299 5369 545
2,213 2,215 5,024
2,044 2, 087 a, 512 4,569 4679 4, 592
1, 9 1 1,018 1,951
1,826 A 1799 N 4136 4 5% 4,108 3 957
1, 732
1,660
| I I I | | | I
A Q@

FY2021/9 FY2022/9 FY2023/9 FY2024/9 FY2021/9 FY2022/9 FY2023/9 FY2024/9
Minimize the decline in the number of projects published per business day while working
Countermeasures . . .
to increase the quarterly average number of projects published over the full year

Copyright © Makuake, Inc. All Rights Reserved. 38




Risk Factors and Countermeasures

« We will grasp, analyze, and evaluate risks that may emerge as we execute our medium-term growth plan, and implement countermeasures to
control these risks

Possible risks Impact on Business Details of Impact

* For other risks, please see "Business and Other Risks" in our "Annual Securities Report"

Copyright © Makuake, Inc. All Rights Reserved.

Potential impact on our operations and

manner, and/or personnel training does not
progress as planned, and/or there is an
outflow of our employees to other companies

Measures against risks

High business results due to loss of social Carrying out of security audits
credibility
. . . . ntin ration and improvement of
Issues with projects, such as delivery delays Medium May Be held accountable as platform Conti DS BpETEIe &l dimprovemento
’ ’ i operator screening and monitoring systems
Potential impact on our operating results and Sharing of information with online ad media
Medium financial condition due to a decline in our and agencies
ability to attract customers Speedy proactive measures
Potential impact on operating results and Improvements in flexibility of our
financial condition due to repercussions on arrangements to accommodate remote work
our business growth if we are unable to and diverse workstyles
Medium secure planned-for personnel in a timely Maintenance of an appropriate pay system

supported by sound financial standing
Securing a variety of career options by creating
new businesses, business bases, etc.
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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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Business Locations

Copyright © Makuake, Inc. All Rights Reserved.

Head Office

Kansai Office

Nagoya Office

Chugoku and Shikoku Office

Kyusyu Office

Hokuriku Office

Korea Office

Tokyo

Osaka

Aichi

Hiroshima

Fukuoka

Ishikawa

Seoul Special City
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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 December 12,2024 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.

m 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. 44
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IR@makuake.co.jp
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