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Overview of Q1 FY2025/9

Net sales in line with forecast )

SG&A expenses edged up by 3.7% QoQ on higher personnel expenses due to more precise decisions on development capitalization and fiscal year-end

expenses

Operating profit increased 95.3% QoQ on higher net sales and thorough SG&A management. We aim to maximize operating profit going forward and
L take advantage of earnings opportunities gained by strengthening the ecosystem created by Makuake services )

Active project count was under plan due to a decline in the number of projects published in December, despite acquiring high-quality projects due to

benefits for high-quality repeat project owners. Looking for an improvement from 2H, we are taking measures to increase the number of repeat

project owners and acquire projects in selected genres

Average project unit value improved due to continued focus on generating “support” pre-orders on project listing days, with a number of new

initiatives to supportimprovementsin project unit value for project owners

With the aim of medium- to long-term business growth, we are prioritizing the success of owners’ projects and the establishment and stabilization of

systems that will boost unit values, so do not anticipate significant growth in total transaction volume this fiscal year D

External
Environment

In FY2025/9, we aim to move into the black for the full fiscal year while strengthening the ecosystem created by the services Makuake provides in the
distribution market and laying the groundwork for expanding revenue from our various ancillary services
Reviewing medium-term plan prior to release

Environment for new product creation in manufacturing sector remains tough amid yen weakness, high raw material, and delivery prices
Personal consumption overall seems weak versus last year due to inflation, but consumer appetite increased due to major sales by e-commerce
companies and offline stores in December, primarily in clothing and food. Travel spending also increased at year-end
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Net Sales and Take Rate

» Netsalesincreased 6.5% QoQ as total transaction volume was flat and take rate rose by 2.1pt QoQ on partial change to earnings structure

(Unit: JPY million)

Take Rate*

I NetSales
1,152
1,090 1,083
23.6% 23.9% 22.7%
Q1 Q2 Q3
FY2022/9

* Take rate up to Q3 FY2024/9 = Net sales + (“support” pre-orders =+ 1.1 [excluding tax]) / Take rate from Q4 FY2024/9 = Net sales + (total transaction volume -+ 1.1 [excluding tax])
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880

23.4%

Q4

908

23.5%

Q1

990
880
23.6% 23.8%
Q2 Q3
FY2023/9

1,030

24.2%

Q4

1,029

24.7%

Q1

“YoY :-4.8%
- QoQ:+6.5%
980
921
871
830
(o)
23.1% 23.4% 25.4%
Q2 Q3 Q4 Ql
FY2024/9 FY2025/9



Gross Profit and Gross Profit Margin

« Gross profitincreased 10.6% QoQ on higher net sales and dip in cost of revenue QoQ. GPM increased 2.9pt QoQ as a result

(Unit: JPY million)

81.7% 82.0% 81.6%
80.1% 79.5% 79.0% 79.0% 78.2%

77.7% 77.2%
75.3% 1657 74.4% )
—@®— Gross Profit Margin ‘./.

| Gross Profit

923 *YoY : -2.4%

866 885 ‘ « QoQ: +10.6% jv

813
an 782 775 757
718
683 oo 667 685
Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
FY2022/9 FY2023/9 FY2024/9 FY2025/9
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Selling, General, and Administrative Expenses

« Personnel expenses rose due to more precise decisions on development capitalization, but there was no major increase in the employee
numbers. Other expenses increased due to higher miscellaneous expenses for fiscal year-end disclosure, and SG&A expenses rose 3.7% QoQ

(Unit: JPY million)

Payment Fees/Others
I Advertising and Promotion Expenses
- Personnel Expenses

957
922 918 930 910 < YoY :-17.1%
884 864 +QoQ: +3.7%
842
274 792
284 250 278 255 731
289 262 682 656
267 633 hh A
279
239
224
275
290 272 265 200
275
o 214

305

Employee
Count P
(Persons)

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql
FY2022/9 FY2023/9 FY2024/9 FY2025/9

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

« While SG&A expenses edged up, operating profit increased 95.3% QoQ on ongoing thorough cost management and higher net sales. The
operating profit margin (as a share of net sales) increased by 4.7pt QoQ t010.2%

(Unit: JPY million)

—@— Operating Profit Margin
I Operating Profit (Loss)

« +117YoY
- QoQ:+95.3%

‘SJ
o

3.3%

A\20.5% A21.8%

A\ 56

ATL A 81 A 81

/\ 186 A 192

A 234

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql
FY2022/9 FY2023/9 FY2024/9 FY2025/9
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Total Transaction Volume*®

« Total transaction volume combining “support” pre-orders and secure system usage fees was steady QoQ at JPY 3,920 million amid major year-
end sales by e-commerce companies and a significant impact from offline consumption

(Unit: JPY million)

U Secure System Usage Fees (including tax)
I Gross Amount of “Support” Pre-orders (including tax)

*YoY :
5,369 5,024 5,245 * QoQ:-1.8%
4,569 4679 4,592 |
4,251 3,992 3,920
4,136 4,108 3957 4,094 o
’ 48 91
]
5,369 5024 5,245
’ 4,569 4,679 4,592
4,136 4,251 4,108 3,057 4,094

e = -(Gross Amount of “Support” Pre-orders)

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql
FY2022/9 FY2023/9 FY2024/9 FY2025/9

* Sum of “support” pre-orders and secure system usage fees (including tax)
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Key KPIs

« Our business plans revolve around improving average project value, which was up 4.6% QoQ. Looking for an improvement in the number of
active projects from 2H, we are taking measures to increase the number of repeat project owners and acquire projects in selected genres

For the quarter:

Monthly Amount of
"Support" Pre-orders

No. of Active Projects 'Monthly Project Unit

during the Month™ Value™

Results
(Unit: project) (Unit: JPY 10,000) (Unit: JPY million)
* YoY :-18.4% * YoY :4+2.2% | * YoY :-16.6%
*QoQ: -7.2% * QoQ: +4.6% * QoQ: -2.9%
v
1,319 118 1,530
1,147 1,169 1,160 1.364
1,077 1,319 ) 1,314 1276
116 116
114
113
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1
FY2024/9 FY2025/9 FY2024/9 FY2025/9 FY2024/9 FY2025/9

*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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TOPICS

Launched “Makuake ProSharing”,
to Support Project Owners’
Business Growth

. —MgREI—X -
TtHEI—X FEa-7x—2X HERE7TI—-X
M @ ® Makuake STORE
I S @ Makuake
Makuake Incubation Studio M a k ua k e ProSharing
Makuake I2&113 TFEa-LEBR®
R 42,000 40D MERPHT—E2D —RIETICE 1 B O—2 %
F=REFEALE. EITFHETOS

WP RRNRZRORM: BRARICA L BXE

In collaboration with Circulation Inc., which
operates a pro-sharing (professional
consultants) business, we launched “Makuake
ProSharing”

“Makuake ProSharing” provides ongoing
support for business growth once Makuake
listing finishes via services of expert external
professionals. In process of growing business
following publication of new product or service,
pros help solve issues project owners face in
expanding general sales (sales channel
development and overseas expansion) or
quality improvement
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Cumulative Makuake

“Support” Pre-orders Break Through

Projects and Companies That Received

JPY 100 Billion Mark

® Makuake BB A KR

1 = 22 TR

®R' 1,000
750
500

250

Roughly 11 years since launch of service in
August 2013, cumulative “support” pre-orders
have topped JPY 100 billion

Cumulative project count above 42,000, more
than 1,700 of which have “support” pre-orders
of over JPY 10 million

Due to ongoing creation of websites where
customers can have a rich and exciting
purchasing experience, cumulative member
count has surpassed 2.9 million, and over
160,000 supporters have placed “support” pre-
orders at least 10 times

“Makuake Award 2024” Announced

@ Makuake

From roughly 6,700 projects published from
September 1, 2023 through August 31, 2024 that
completed deliveries of products to supporters

« Number or value of “support” pre-orders
« Communication with supporters
 Social significance or topicality

« Degree of impact onindustry, and others

We chose to award 25 projects based on range of
criteria

10



Major Projects Published in Q1 FY2025/9 (Small and Medium-Sized Enterprises)

« High-performance gadgets and high-performance seasonal products to protect against the cold sold “support” pre-orders well
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Major Projects Published in Q1 FY2025/9 (Large Companies)

 Projects succeed for rising number of large companies that try Makuake for the first time thanks to its uniqueness and technological capabilities
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SDGs-Related Projects Published in Q1 2025/9

« Upcycled products that contribute to global environmental protection and local industries are attractive to Makuake supporters who value
“meaningful consumption”
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FY2025/9
Financial Forecasts
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FY2025/9 Financial Forecasts

« Company aims to maintain total transaction volume steady YoY while working to solidify foundations with view to expanding revenue from
ancillary services, growing net sales and profit, and moving into the black for the full year

FY2024/9 FY2025/9

Unit: JPY million
( ) Results Forecasts

Change Percent Change

Total Transaction Volume*

Sum of “Support” Pre-orders and Secure 16,637 15,460 (1,177) (7.1)

System Usage Fees (including tax)

Net Sales 3,652 3,800 +147 +4.0

Operating Profit (Loss) (62) 120 +182 -
Ordinary Profit (Loss) (60) +180 -
Net Income (Loss) (103) +173 -
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Growth Strategy for FY2025/9

« In the Makuake business, we seek to improve operational stability by acquiring projects from quality project owners and reducing seasonal
fluctuations, while also working to solidify our revenue base and build a track record so that we can further expand revenue from ancillary
services from next fiscal year onward

Partial Change to Earnings Structure Ongoing Focus Measures

Changes to Makuake commission rate
—impact over full year

Measures to improve first-day project
unitvalue

Focus on acquiring projects in genres
well-suited to Makuake

Develop improved “support” pre- Impact on total
order experience for project B transaction

supporters volume

Acquiring high-quality new and
repeat project owners

Promote continued usage from
repeat supporters with release of new
features and CRM strategies

Plan and implement various CRM
measures to reduce seasonal
fluctuations

Introduction of secure system
usage fees
—impact over full year

Lay groundwork for expanding :
revenue from various ancillary N 2
services :

Generate sales through diversification
of services for project owners

Direct impact on
net sales

Impact on

Th h . :
orough cost management operating profit
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Basic Policy for
Future Growth
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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

Growth (Facilitation of regular

Produce (Planning) Launch (Pre-sales) S
el

. Makuake STORE

Increase in ARLENE Collaboration with various distribution channels
the number

of potential i . i ,
project : Planning phase : : General distribution phase :
owners v ! Support services : | Support services :
| 1 1 1

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. 18



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

19



Release of New Medium-Term Management Plan (FY2025/9-FY2027/9)

Currently, we are analyzing and fine-tuning our assumptions
concerning the revenue and growth trajectory of the Makuake
service

Additionally, we are carefully assessing the future revenue impact
and growth prospects for ancillary services

We will notify investors promptly once our work in this respect is

ready for disclosure

Copyright © Makuake, Inc. All Rights Reserved.
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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

Copyright © Makuake, Inc. All Rights Reserved. 22



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 3 TOvz o EEETE

TISAEDOCHEBREIGEBALLDS.
-

OPESD ERTBFrLoIiEREe CBIE.

1 i .
N, .
RLBTHAE [ L A
| .,.E%‘_ r BRFLZOFEIES

L2k 2o
3y Lz

©
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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

oreeren 4 3,000 pprox. 2. 99 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

« Gross amount of “support" pre-orders, 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————— 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 “Support” Site Project
owners Inquiry Publication Growth Pre-orders €hgagement  Access Support
/navigation ers

>
>

No. of UUs Placing
“Support" Pre-orders

Monthly “Support"

No. of Active Projects during , , “
% Monthly Project Unit Value Pre-order Amount per UU

the Month™!

x
N\

*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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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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Other Services

« We aim to maximize the value of 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%)

WD tchBE7 &2~ BEE]
R Ty T U —E S LB 00kmE
e Y

@ Makuake sz aies

RTODART

® Makuake

Commission:
Several percentage of ad
distribution value

Commission:

Commission: 20% of sales
Several percentage of sales
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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

in rsonnelwho cr new pr nd new . -
ﬁldsiflzgeg;rfdsﬁelp?r:gblfl)ilcd((e)e:“tgzn(iezatpi)oﬁgucsa dne ( 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"

Copyright © Makuake, Inc. All Rights Reserved. 28



Financial Results Summary: YoY

(Unit: JPY million)

Total Transaction Volume*

Sum of “Support” Pre-orders and Secure
System Usage Fees (including tax)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)

FY2024/9
Q1

4,592

1,029

775

(16)

(15)

(6)

* From Q4 FY2024/9, defined as a sum of “support” pre-orders and secure system usage fees

Copyright © Makuake, Inc. All Rights Reserved.

Change
YoY

Percent Change
YoY

(49) (4.8)
(18) (2.4)
+117 -
+116 -
+110 .




Financial Results Summary: QoQ (Standalone Quarter)

(Unit: JPY million)

Total Transaction Volume*

Sum of “Support” Pre-orders and Secure
System Usage Fees (including tax)

Net Sales

Gross Profit

Operating Profit (Loss)

Ordinary Profit (Loss)

Net Income (Loss)

FY2024/9
Q4 (standalone)

3,992

921

685

51

50

58

* From Q4 FY2024/9, defined as a sum of “support” pre-orders and secure system usage fees

Copyright © Makuake, Inc. All Rights Reserved.

Change Percent Change
QoQ QoQ
(72) (1.8)
+59 +6.5
+72 +10.6
+49 +95.3
+50 +98.7
+45 +78.0




KPls: YoY

Project Owners' Repeat Rate

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

No. of Published Projects

No. of Published Projects by
Repeat Project Owners

(%)

Repeat “Support” Pre-order

Rate (%)™

No. of Access Unique Users

No. of Members

No. of “Support” Pre-orders

FY2024/9
Q1

1,799

1,070

59.5

3,571

77.8

10,176,889

2,684,736

381,617

FY2025/9
Q1

1,424

835

58.6

2,952

77.1

8,519,009

2,998,907

284,811

Change
YoY

(375)

(235)

(618)

(1,657,880)

+314,171

(96,806)

*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.

Copyright © Makuake, Inc. All Rights Reserved.

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

Percent Change
YoY

(20.8)
(22.0)
(0.8)pt
(17.3)
(0.7)pt
(16.3)
+11.7

(25.4)
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KPIs: QoQ (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

FY2024/9
Q4 (standalone)

1,590

918

57.7

3,063

7.7

7,995,873

2,923,832

311,520

FY2025/9
Q1 (standalone)

1,424

835

58.6

2,952

77.1

8,519,009

2,998,907

284,811

Change
QoQ

(166)

(83)

(110)

+523,136

+75,075

(26,709)

*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

QoQ

(10.4)

(9.0)

+2.6

(8.6)



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 January 28, 2025 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.

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.
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IR Inquiries

IR@makuake.co.jp
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@ Makuake
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