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Results

External

Environ
ment

Overview of Q4 FY2025/9

Financial performance surpassed the upwardly revised forecasts disclosed on August 26, including the total transaction volume. For Q4, net sales
amounted to JPY 1,228 million, exceeding the forecast by 8.7%. Operating profit was JPY 27 million, exceeding the forecast by 174.4%

Excluding the impact of large-scale projects in Q3, both net sales and gross profit continued on a steady upward trend

Despite temporary increases in personnel expenses due to human capital management investments, overall SG&A expenses, including personnel
expenses, remained within the scope of the plan

Extraordinary loss of JPY 55 million was recorded due to impairment loss of software and loss on valuation of investment securities

~

J

The number of active projects remained on an upward trend from Q3. The effects of strengthened proactive sales by the sales team to acquire new
high-quality projects and the implementation of the Encore Projects are expanding
The unit price per project progressed as planned, despite a quarter-on-quarter decrease, and has been rising steadily since Q4 of FY2024/9,

excluding a temporary increase in Q3

N

S

In FY2025/9, net sales increased by 25.3% YoY to JPY 4,577 million and operating profit was JPY 447 million (operating loss of JPY 62 million in
FY2024/9), exceeding the initial forecast by 20% and 270%, respectively. This indicates potential for renewed growth trajectory

In FY2026/9, keeping in mind the achievement of the medium-term management targets ahead of schedule, we will increase investments to enhance
our growth potential based on strong operating cash flows to ensure robust growth in FY2027/9

We will launch full-scale operations of Makuake Insight and Makuake STORE for various mall platforms

While the environment for creating new products in the manufacturing industry remains challenging due to high raw materials and delivery costs,
uncertainty has further increased due to the impact of the US tariff policy
Consumer confidence did not rise during the summer vacation and bonus seasons, except for travel-related demand. Major e-commerce sales

events in August and September partially impacted the CVR of "support" pre-orders

N
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Total Transaction Volume*

Although the total transaction volume decreased from the previous quarter, which had been significantly impacted by
large-scale projects, we continued publishing high-quality projects and maintained steady quarterly growth

(Unit: JPY million) Il sccure System Usage Fees(including tax)
I Gross Amount of “Support” Pre-orders(including tax) *YoY :+16.9%
..................................... Q0. -45%
5,369 5,245 v
5,024 . 4,887 _3_4 666
’ 4,592 :
. 4,569 ) : 114
4,136 ’ 4,108 3957 409 3992
48
5,369
5024  22®
. 4,569 4,679 4,592
4,136 ) 4,108 3,957 4,094 3,944 3,829 4,072

EEl -(Gross Amount of “Support” Pre-orders) =R Cl'otal Transaction Volume*)

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

* Sum of “support” pre-orders and secure system usage fees (including tax)
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Net Sales and Take Rate

While net sales slightly decreased QoQ in line with the total transaction volume, the growth trend observed since Q2 of
FY2024/9 has continued. Sales of advertising delivery service, a driver to increase gross amount of
"support" pre-orders of Makuake, have also been on an upward trend

(Unit: JPY million) Take Rate” i
[Tl Net Sales of Advertising Delivery Services R, sYoY :433.4%

: . - 549
. Net Sales of Makuake and Other Ancillary Services QoQ: -5.4%

1,298

1,152
1,090 1,083

1,030 1,029
990

908

880 880

830

907

851
Although advertising delivery services have been provided for some time, details on the amount of quarterly net sales are not disclosed

27.5% 28.2% 29.2%

0,
23.6%  23.9% 970,  234%  235%  23.6%  23.8%  242%  247%  p3790 2349 = 2>4%

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

* 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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Gross Profit and Gross Profit Margin

Gross profitincreased 32.3% YoY to JPY 906 million, showing an ongoing growth trend. Gross profit margin has remained in
the 73% range, aided by the growth in sales of advertising delivery services, which is recorded on a gross basis

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

T7.7% 76.5% T77.2%
75.3% =7 74,49 % 1390 73.8%

(Unit: JPY million)

*YoY :+32.3%

—@®— Gross Profit Margin *QoQ: -5.6%
Gross Profit
923 959
866 885
782 813 775 812
44 718
683 o0 667 685
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2022/9 FY2023/9 FY2024/9 FY2025/9

Copyright © Makuake, Inc. All Rights Reserved.



Selling, General, and Administrative Expenses

Although personnel expenses temporarily increased due to human capital investments, they remained within the scope of
the disclosed plan, and costs other than personnel expenses decreased QoQ

(Unit: JPY million)

* YoY :+38.8%

payment Fees/Others g s Q00 +9.70/‘; ........

Bl Advertising and Promotion Expenses i :

I Personnel Expenses 957 H :
922 918 930 910 : :

884 s : 9
864

842 :
: 801
274 192 s

284 250 278 255 731

289 262 i
279 295

Employee
Count P
(Persons)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
FY2022/9 FY2023/9 FY2024/9 FY2025/9
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Analysis of Changes in Profits for Q4 FY2025/9

The temporary increase in personnel expenses in Q4 due to human capital investments amounted to JPY 104 million. We
invest in developing executives' skills, including Al, and enhancing engagement, aiming to accumulate human capital and
maximize value for shareholders, customers (society), and employees

(Unit: JPY million)

906

 Human capital investments
=temporary costs

| Personnel expenses
proportional to headcount

(138)

|
Q4 Gross Profit Personnel Expenses Advertising and Payment Fees/Others Q4 Operating Profit

Promotion Expenses
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Operating Profit (Loss) and Operating Profit Margin

Operating profit decreased 82.8% QoQ, due to lower net sales compared with the previous quarter, which had been affected
by large-scale projects, and a temporary increase in human capital investment costs. However, profitability has been
sustained on a quarterly basis reflecting efforts to improve our earnings structure throughout the fiscal year

(Unit: JPY million) —®— OperatingProfitMargin e, cYoY :-471.2%
I Operating Profit (Loss) * QoQ: -82.8%
161 158 :
100
: 15.19% v
38 51 10.20/0 g 12.20/0 2
3.3% o

/820.5%  A21.8%

A\ 56 26.7%
ATl A 81 A 81
A\ 234
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2022/9 FY2023/9 FY2024/9 FY2025/9
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Key KPls

The number of active projects continued to increase QoQ, as a result of push-type acquisition measures to new and repeat
customers. The unit price per project has maintained an upward trend due to ongoing measures to increase unit prices,
excludingirregularincreasesin the previous quarter

For the quarter:

No. of Active Projects Monthly Project Unit Monthly Amount of
during the Month*1 Value*2 "Support" Pre-orders
Results
(Unit: project) (Unit: JPY 10,000) (Unit: JPY million)
<YoY @ T3% | e Yov 14244% | |+ Yoy :+153%
- QoQ: +4.4% i {+QoQ: BTI% | [ -QoQ: -4T%
1,442 1,559 1,590 ¥
1344 1431 : 154 + 1523777, 530 1,516
’ 1,319 i : 14 1,369 1,364 1,357
: : v : 138 == 1.319 1,314
1,169 : ’ ’ 1,276
1.147 1,160 i 1,075 : ’
’ 1,077 1,030 log 116 114 116 113 118
977 101 105
Q2 Q3 @ Ql Q Q3 Q4 Q @ Q3 Q4 Q2 Q3 Q4 Ql Q@ Q3 Q4 Q Q@ 3 Q2 Q3 Q4 Ql Q Q3 Q4 Q @ Q3 Q4
FY2023/9 FY2024/9 FY2025/9 FY2023/9 FY2024/9 FY2025/9 FY2023/9 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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FY2025/9 Financial Results (YoY)

In FY2025/9, the effect of the earnings structure transformation in Makuake services implemented in H2 of FY2024/9
impacted the results throughout the fiscal year. Additionally, thorough SG&A management boosted profits significantly

e !
4 N f N \
(Unit: JPY million) FY2024/9 Change Percent Change
\. y, o J O\ J/
'4 . N 7 N 4 N )
e 16,637 11,006 6.0
System Usage Fees (including tax) | | ) L L )
' N Y r N )\
Net Sales 3,652 +925 +25.3
. VAN v, . VRN
s N A e N A
Operating Profit (Loss) (62) 447 - -
\ J J \ J . J
{ N [ N 4 N )
Ordinary Profit (Loss) (60) 475 - -
\ J \ y, \. VAN J
'4 N N 4 N 3\
Net Income (Loss) (103) - -
\_ ARN v, - o\ /
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FY2025/9 Results (Compared with Upwardly Revised Forecasts)

In August 2025, we revised our forecasts upward for the second time, mainly to reflect higher profit levels. After that,
performance progressed steadily, slightly exceeding the revised forecasts

( ) 4 N \
(Unit: JPY million) (Revisl,:<-:'Yd2I902r§({a95ts in FY2025/9 Change Percent Change
FEs (Results)
\. o VAN _/
s - N 7 ™ 4 N 7 ™~
rotal Transacion olume 17,250 1393 23
System Usage Fees (including tax) JAS y L ) L )
4 N Y 4 N [ Y
4,480 197 22
\_ J y, \ J
' ~N /7 ™ 4 N '
Operating Profit (Loss) 430 447 +17 +4.0
\ J U J \ J J
{ N\ ' 4 N )
Ordinary Profit (Loss) 430 475 +45 +10.5
\_ J \ y, \. VRN J
'4 N 4 N )
Net Income (Loss) +47 +13.1
. J - A J/
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FY2025/9 Financial Results (vs. Initial Financial Forecasts)

Net sales and operating profit exceeded the forecasts announced at the beginning of FY2025/9 by 20.5% and 272.7%,
respectively, achieving results well above the forecasts. We believe this shows a steady expansion of the
effects of various measures focusing on raising unit prices

' “

4 N \
FY2025/9
(Unit: JPY million) (Initial Financial F\|220215/9 Change Percent Change
Forecasts) (Results)
\. _ VAN _/
'4 l l N N 4 N )
Total Transaction Volume
Sum of “Support” Pre-orders and Secure 15,460 17,643 +2, 183 +l4. l
System Usage Fees (including tax)
VAR w, - J J
4 N Y 4 N [ Y
Net Sales 3,800 4,577 +177 +20.5
\_ J y, \ J J
s ~N 7 ™\ 4 N 7 )
Operating Profit (Loss) 120 447 +327 +272.7
\ J U J \ J J
{ N\ ' 4 N )
Ordinary Profit (Loss) 120 475 +355 +296.1
\ J y, \. /J J
'4 N ™ 4 N )
Net Income (Loss) 70 +337 +481.8
k J o\ v, - VA J/
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Major Projects Published in Q4 FY2025/9 (Small and Medium-Sized Enterprises)

Original products with unique and particular functions generated many "support" pre-orders mainly in
gadget, household item, and hobby categories

4 N { i hYd - 0 )
92 o4z 226F3 78 075 4207 25 vy s 37 330 240P3
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Major Projects Published in Q4 FY2025/9 (Large Companies)

Multifunctional business products backed by advanced technology and products designed to deliver high-quality
experiences gained strong support from Makuake supporters
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SDGs-Related Projects Published in Q4 2025/9

We showcased many products made from reused waste materials, which aim to address the structural issues of mass
production and mass disposal in the fashion industry. The emergence of sustainable products, designed with unique
technologies and innovations to be continuously used and environmentally friendly, is accelerating
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TOPICS

"01 Bank," the First Digital Bank for Businesses Accelerate Challengers' Business Growth by
in Japan, Launched as a Partnership Service Increasing Operational Efficiency Using Al

'-f 9 Ce D AlemEses
&) BN w70
O1Bank Makuake EERERIE

AEP D)

Makuake provides project data and results to "01 Bank." "01 We utilize Al to systematize our know-how and data
Bank" evaluates the future potential and growth of businesses accumulated through support for more than 47,000
using these as new criteria for lending decisions, which cannot projects

be fully assessed by financial information alone. In this way, we
enable faster fundraising than conventional methods and
support further growth of businesses taking on new challenges

By creating Al prompts that propose ideas for structuring
and refining project pages, we can reduce time for
information gathering and research by up to 75% in

Users can move to "01 Bank" from Makuake's screen for curation operations and shorten the average number of

businesses, where the entire processes from application to loan days for providing feedback on project page drafts. This
execution can be completed online enables us to make faster responses to project owners
\_ J L J
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FY2026/9
Financial Forecasts
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FY2026/9 Financial Forecasts

We aim to achieve net sales of JPY 4,763 million and operating profit of JPY 400 million for FY2026/9. With an eye on maintaining growth momentum
from net sales from the previous fiscal year, which showed a significant increase, we neutrally assess the previous fiscal year's profits that surpassed
our forecasts and calculate the profit level that reflects upfront investments to achieve the medium-term management targets ahead of schedule

s ™
4 N 4 N \
(Unit: JPY million) F(Ligflfs/)g (FFE%GOC%J\E{?) Change Percent Change
\. y, \_ o\ _/
s - N 7 N 4 N 7 ™~
T pansacon yome 17,643 +51 +0.3
System Usage Fees (including tax) JAS B L ) L
4 N Y 4 N [ Y
Net Sales 4,577 +185 +4.0
\_ J y, \ J
' ™ /7 ™ 4 N )
Operating Profit (Loss) 447 (47) (10.6)
\ J U J \ J J
{ N\ ' 4 N )
Ordinary Profit (Loss) 475 (72) (15.2)
\_ J \ y, \. VRN J
e N f N ™
Net Income (Loss) (52) (12.8)
. J - A J/
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When calculating financial forecasts, we will take a somewhat conservative approach until the base value of organizational
capability can steadily generate profits. Makuake Insight and Makuake STORE for various mall platforms are expected to

Background to Calculate Financial Forecasts for FY2026/9

have a minor impact on the FY2026/9 forecasts

(

<Internal Environments>

In FY2026/9, we will focus on reviewing and
strengthening the overall core systems of
Makuake, which have been in service for ten
years, aiming to enhance their resilience for
ensuring more reliable service provision. We are
not forecasting any top-line impact from new
functions

<External Environments>

Future outlook remains hazy due to uncertainty
around yen depreciation and the possibility that
the willingness of foreign businesses to operate
advanced gadgets in Japan could be affected by
U.S. trade policies. Therefore, our estimates for
the financial forecasts for this category are on
the conservative side

\
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7

Operating Profit

« We neutrally assess the previous fiscal year's
profits, which significantly surpassed our
expectations, and calculate our base value at
the present time

+ To achieve targets for FY2027/9 in the
medium-term management plan ahead of
schedule, we will start aggressive investments
in our new businesses, Makuake Insight and
Makuake STORE for various mall platforms

« We will continue to invest in human capital,
mainly to improve organizational issues using
external professionals, and develop
executives' essential skills and Al skills

+ We will focus on recruiting executives for key
positions required to enhance the
organization toward the company's next stage
of growth

N
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Management Strategies for FY2026/9

Based on a strategy to provide continuous support to businesses' Plan (product planning), Debut (pre-sales), and Growth
(facilitation of regular distribution) in the domestic distribution market, we will deepen our understanding of customers and
build a structure that attracts continuous use of our services

Continue to provide support for businesses' product planning, pre-sales, and facilitation of regular
distribution in the domestic distribution market

« Strengthen service provision that enables businesses to run P-D-G (Plan-Debut-Growth) cycle

« Structuralize and understand the business growth process of businesses

« Promote the reduction of man-hours required for businesses to use our services and internal man-
hours required to provide support for businesses

« Visualize the overall contribution of P-D-G cycle for each business

« Build a database to visualize the LTV of businesses and supporters
« Enhance company-wide promotion of Al use
+ Strengthen the home appliance and gadget categories

- Utilize external professionals
« Develop executives' essential skills and Al skills

Human Capital  Recruit executives for key positions required to enhance the organization toward the company's
Management next stage of growth
« Disseminate various policies and launch operations of the new performance-based compensation
system

Copyright © Makuake, Inc. All Rights Reserved. 21



Status Targets for FY2026/9 in the Medium-Term Management Plan

To transform ourselves from the largest platform for new product and service pre-sales into a business growth partner for
challengers, we will expand investments in enhancing our growth potential to ensure robust growth in FY2027/9

Restructure our earnings structure, strengthen our management foundation, and

FY2025/9 o :
Initiate new strategies

\/

-

Launch investments aimed at Makuake's renewed growth based on the strength of

FY2026/9
/ operating cash flow

Achieve a unique position in the domestic retail industry and strengthen our market
FY2027/9 influence through the comprehensive implementation of the P-D-G (Plan-Debut-
Growth) cycle

Copyright © Makuake, Inc. All Rights Reserved.
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Human Capital Management Strategy for FY2026/9 in the Medium-Term Management Plan

We will begin disseminating various policies that strengthen our corporate culture, while steadily introducing and operating
the new performance-based compensation system to enhance engagement, aiming to evolve into an organization that
creates customer value

-------------------------------------------------------------------------------------------------------------------------------------

+ _Launch of medium-term human capital management st 2eli= gieel ool e folinnef e

« | Begin formulating and disieminating various policies carefully and revised the
timing for the beginning of

.................................................................................................. their dissemination

FY2025/9

+ Thedissemination ana=ducation of various policies will become self-driven
FY2026/9 + Elevation of engagement through upgrading the performance-based
compensation system

«  Self-driven evolutic and feature additions in the P-D-G (Plan-Debut-Growth) cycle
FY2027/9 led by the frontline
+ Improvement ofcc  etitiveness in recruiting and retaining talented personnel

FY2026/9 -
compensation system

Incorporate various policies
and the new performance-
based compensation system
into the organization

Copyright © Makuake, Inc. All Rights Reserved.

Progressin FY2025/9

1 Began investingin Al introduction across all business areas and
creating corporate culture

Created the Behavioral Guideline and the Management Policy

3 Readjusted performance evaluation and the compensation
system and strengthened the linkage between them

« Thedissemination and education of various policies will become self-driven
Elevation of engagement through upgrading the performance-based

Begin disseminating various
policies and operating the
new performance-based
compensation system



Business Model of Makuake Insight

Makuake Insight is a research service that provides data tailored to businesses' needs, derived from the analysis of
consumers' true opinions based on accumulated purchase data in Makuake and views from over 3 million members

Offered Services

01

User Research

Online questionnaire surveys and N1

interviews with Makuake supporters

Commission:
a fixed amount per use

Copyright © Makuake, Inc. All Rights Reserved.

02

Dashboard

=

Customer insight data for each

Makuake project

Commission: monthly usage

fee during the period

03

Email Newsletter
Distribution

>4

Email newsletter distribution to
Makuake members at the time of

regular sales
* Limited to projects on Makuake

Commission:
a fixed amount per use
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Business Model of Makuake STORE for Various Mall Platforms

Makuake STORE is a service that supports project owners by acting as a sales agent of their products on domestic e-
commerce malls after project completion on Makuake, to promote their smooth entry into the general distribution market

Project Owners Makuake STORE (Rakuten, Yahoo!, TTS)

BL& Q covseTHTRT

~
Makuakeﬁo Y g "\
Az=Yuilidy : l e D
LOTHHAS ’ .I

Consignment ks STORE AR
sales oy
> Shipping
>
—
tevenue after . B
deducting T

commissions
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Medium-Term

Management Plan

(FY2025/9 - FY2027/9)
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Issues Facing the Company Based on Transaction Volume Trends to Date

While we expanded transaction volume in the pre-sales e-commerce market for new products and services and secured the
top position, our flagship business is flow-type, making it susceptible to external environmental factors, making the
establishment of a stock structure a priority issue

Total Transaction Volume

During the period of the +  Return to offline consumption
(Unit: JPY million) COVID-19 pandemic +  Acceleration of experiential
consumption

From 4Q onwards, the
impact of COVID-19
completely disappeared

Acquired the top positionin the
e-commerce market for new

Listed in ;
> 17,643 products and services

December 2019

Challenges for the next phase

Since the Makuake business is a

flow-type business, the
relationship with customers

structurally ends in 2-3 months
3,902

FY2018/9 FY2019/9 FY2020/9 FY2021/9 FY2022/9 FY2023/9 FY2024/9 FY2025/9
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The Environment Surrounding Businesses and Challenges Faced by Customers

As Japan's labor force declines, small and medium-sized enterprises and regional businesses, which account for the
majority of our customers, are more likely to face labor shortages, forcing them to focus on their core competencies of
"making good products"

Estimated future population of Japan in 2050 Decline rate of the working-age population (by region)
2050
102 S$ESHBAOOHRE (%) (20104 =100)
100 | —==="1011
] 1 . T
80 | LSl T eSaa T \iﬁ
] 98 - - 3 Ss3so m
80 | < ~e=Z
] 96 T T
20 o ‘:"3’?:3 K,%:-EJ—II::::"E"'---
< 2 - -8
60 o -
92 ™hcewo E8E ~ 924
| 50 . S ORe 913
90
40 | ' 88.7
88 875
873
L 30 86.8
86
J 85.6
™ 84 =it 80
10 | 82
_ 1 ) 20104 20154 20204
15 1-10 ';0 |:. ’. “ ;0 ‘0 “ ‘0 30 20 1w 0 “;V 0 20 W “ “ |'° 7" ..° "0 ‘;0 ". 'T’ Fit: & 5F. =R, KB, LK. &8 PES : FT8. B, B \H. LS. B, KR, 35E
o S N s s AD (EA) i ll'lmo--u- FE - WE: Bl BE. EB. B, 0. 28 ). 8. 850 I RE. . KD B, XK BEB. B, R

(Source) Excerpt from "Materials submitted by the Secretariat at the 35th Basic Labor Policy Council Meeting on November 29, 2024" by the Ministry of Health, Labour and Welfare (https://www.mhlw.go.jp/content/12602000/001341810.pdf)
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Makuake's Unique Business Assets that Contribute to Solving Customer Issues

While developing various services, we have accumulated unique assets that can only be found at Makuake and not at other
companies. We believe that these assets will be extremely effective in providing precise solutions to the challenges faced by
businesses

sTocK ¢ Number of contact points STOCK & sTock &
: with businesses that :  Unique data of the pre- : Makuake's brand power for
l : continue to take on 2 : primary distribution market 3 : new products and services

: challenges
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Providing Solutions that Change Businesses' Resource Investment Points

By leveraging our unique assets to provide solutions for the Plan-Debut-Growth of products, we believe that businesses will
be able to focus on their core competencies, while we will be able to accompany them over the long term

é Y éa Y é Y

Needs of businesses

 The necessity of relying on external

Makuake’s
unique assets

« Number of contact points with

Solutions we offer

) businesses that continue to take on Providing comprehensive solutions for
resources for marketing and sales x >
o ] challenges the Plan-Debut-Growth of new
operations is on therise ) ) _
) )  Unique data of the pre-primary products offer by businesses through
« Demand for support forimproving o )
o distribution market data, marketplaces, and expertise
labor productivity through DX/AI )
« Makuake’s brand power for new services

utilization is on the rise )
products and services

................................................................... This will lead to NN NN NN NN NS NN NS NN NN NN SN NN EEEEEEEEEEEN NN NN NN NN EEEEEEEEEEEEEEEEESE

Solving business issues while increasing contact points with businesses and
long-term contracts, and maintaining relationships
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Support from Product Planning to Sales (Plan-Debut-Growth) for Products to be Realized by FY2027/9

From a focus centered on launching new products, we will transform our business model to one that provides continuous
support to businesses from production to growth, centered on insight functions, and establish our position as a game
changer with unique selling power in the huge retail distribution market

Debut (Pre-sales)

New l
Product planning support Makuake [ R Iy
Planning support utilizing categories, Support for sales expansion utilizing
---------- customer attributes, best-selling Sales support for new products and purchasing information and customer

product information, etc. services without inventory feedback
Growing

together while * ‘ 4

rotating the
cycle
Makuake Insight _New |

Data dashboard / Quantitative and qualitative research / General sales support

It becomes easier to plan products by utilizing
purchaser feedback, and by rotating the cycle of sales
expansion and new product creation after Makuake,
the growth potential of businesses improves
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Status Targets for Each Business Year by FY2027/9

We will transform ourselves from the largest platform for new product and service pre-salesinto a business growth partner
for challengers, and our medium-term milestone is to establish an overwhelming position in the domestic retail distribution
market for new products and services

Restructure our earnings structure, strengthen our management foundation, and

FY2025/9 o :
Initiate new strategies

Launch investments aimed at Makuake's renewed growth based on the strength of

FY2026/9
/ operating cash flow

Achieve a unique position in the domestic retail industry and strengthen our market
FY2027/9 influence through the comprehensive implementation of the P-D-G (Plan-Debut-
Growth) cycle
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Targets and Future Revenue Outlook by FY2027/9

Through business developmentin the Plan and Growth domains, we will increase the services we provide to each customer
and expand revenue per customer by combining flow-type revenue with stock-type revenue, with the aim of achieving net
sales of JPY 5.2 billion and operating profit of JPY 0.7 billion

Net Sales Operating Profit

m =l Stock-type

= Stock-type

w New business creation
and M&A, etc. + a
The effect of -
improved project
acquisition capacity

thanks to the

growth of Plan and & Flow-type
Growth +a

Plan & Growth )

= Flow-type

FY2025/9 FY2027/9 FY2025/9 FY2027/9
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Human Capital Management Plan to Ensure the Realization of the Medium-Term Management Plan by FY2027/9

We have identified three major issues for realizing our Medium-Term Management Plan and will implement solutions while
driving growth through human capital management, leveraging our employees' strong desire to contribute to the
challenges faced by sincere businesses, which is a unique strength of the Company

Vision

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

Impact on the enhancement
oSettlngldeals/prlnCIples >> e Target solutions > e Solution measures

+ Improvement in « Improve individual work

Realization of productivity efficiency
Medium-Term + Clarification and « Formulate work values

dissemination of work and standards

values and standards Clarify roles and
+ Strengthening the authority by grade

consistency and linkage Upgrade the

between performance performance-based

and the compensation compensation system

system

Management Plan

Source of Energy

Implement training programs 0
tailored to each job

Create an organizational
structure that enables
continuous improvement with
an awareness of the 4Cs(*)
Create and disseminate
standards for good challenges
Reform of system consistency
with the involvement of
experts with extensive
experience in system design

Improvement in the
speed of upgrading
existing and new
businesses to build a P-
D-G (Plan-Debut-Growth)
cycle

Establishment of a
unique position in the
market

An increase in the
number of executives
and senior personnel

A strong desire to contribute to the challenges of sincere businesses

(*) A coined term created by the Company that refers to two types of customers: project owner customers and supporter customers. An expression that adds two Customers to the Competitor and Company in the general 3C's model

Copyright © Makuake, Inc. All Rights Reserved.
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Status Targets for Human Capital Management Strategy for Each Business Year by FY2027/9

We will build a foundation for value judgment that will enable us to exceed our medium-term management targets, evolve
the P-D-G (Plan-Debut-Growth) cycle led by the frontline, and aim to create a workplace where talented people can feel a
sense of fulfillment in their work and contribute to the enhancement of corporate value

« Launch of medium-term human capital management strategy

FY2025/9 . : : o : .
« Begin formulating and disseminating various policies

« Thedissemination and education of various policies will become self-driven
FY2026/9 « Elevation of engagement through upgrading the performance-based
compensation system

 Self-driven evolution and feature additions in the P-D-G (Plan-Debut-Growth) cycle
FY2027/9 led by the frontline
« Improvement of competitiveness in recruiting and retaining talented personnel
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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

® L [ ] L]
Vision Mission Standard
Create a world where worthy Connect the world Support taking on challenges
things can come to be, through the creation Insist on speed

grow and endure of the “new” Aim for the sublime

Copyright © Makuake, Inc. All Rights Reserved. 37



Makuake—Venue for Launch of New Products and Services

TOP HE H5I<HA Myys RE

' ® Makuake TERFAHSTYICHERZS ~
520K F’Pﬂbﬁtt"&@/ﬁ!

%%ﬁé_é@ia W % ) 72 <- . EBTUHIBCBRA

KIRIN
T DI — R

ANEPHICESEZV L R F—

A Timeless Journey with the Whisky.
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We are a marketplace where
consumers can buy premiering
new products and services faster
through “support ‘ pre-orders
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Makuake's Business Model

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

Businesses=Project Owners Consumers=Project Supporters

Pre-sales Support
Pre-orders

Mo. of Projects
(Cumulative) 20% Consumers
Proiect commission a u a e =Project Supporters

More than

47,000 3.20 wition

Approx.
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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 of
two axes relating to project owners and supporters. These factors interact with each other and
multiply to create a structure that generates accelerated growth

A

v v NPI-Enhancing
Solving issues faced by project owners Fulfilling needs of project supporters Repeat

? ?

Raising the quality of user experience

| Raising the quality of user experience

<

uojzes1qnd

slaumo 322lodd
siapio-aid Moddns,,

uonesiAeu
/3uawadedus 93s
sie3ioddns 3oeload

No. of Active Projects
during the Month*1

No. of UUs Placing Monthly “Support”
“Support" Pre-orders Pre-order Amount per UU

Monthly Project Unit Value*2

*2 Monthly Project Unit Value: The average amaunt
*1 Number of Active Projects during the Month: The total number of “support” pre-orders generated by active prejects during the month
of projects that had pre-sales during the month
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We aim to maximize the value of the Makuake ecosystem by offering various services related to Makuake’ s operations

® Makuake STORE

= ®Makvake sove aiee |

ETOANT7

g €
Cw

I-“ -N‘Q‘ 'I*.l LD
N WRLVRER
I.lk bl ug V AV

1043007 nr 14708325

Service selling products created
in Makuake on Makuake-owned
e-commerce website

Commission: 20% of sales

(including tax)

Copyright © Makuake, Inc. All Rights Reserved.

Other Services

@ Makuake SHOP

Service exhibiting/selling products
from project owners at Makuake-run
physical storefronts

Commission:

Several percentage of sales

9 Advertising Delivery Agency

Makuake (¥777)

Il #BBH7 VA - BiEE] j
Iy T ) —EShEhIERX100kmiE i

Online advertising agency services
for projects listed on Makuake
at the request of the project owner
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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) \
"Produce" R&D data ""Launch™ market data

O
2 Start-ups
2 SMEs/Large companies RE
g ® Makuake STO
o
: I'I IS Makuake ® Makuake SHOP J
- /I\ Makuake Incubation Studio |
& \"4
E AN
g {1)Co-producing using Makuake data AdvertiSi ng agency
o 2Supporting personnel who create new (Maximizes “support" pre-order amount at launch)
o products and new businesses and
g— helping build organizations
&
v v
- - Makuake _J

~ Insight
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Financial Results Summary: YoY (Full-Year)

'4 ™
' ™\ ' Yy 4 N N\
o . Change Percent Change
(Unit: JPY million) FY2024/9 FY2025/9 Yoy YoV
o J . S\
4 N Y 4 ™\ 4 N N\
Total Transaction Volume*
Sum of “Support” Pre-orders and l 6,637 17,643 +1,006 +6.0
Secure System Usage Fees (including tax)
. J . J \. J J
'4 N ™\ ¢ ™ 4 ~N '
Net Sales 3,652 4,577 +925 +25.3
\ J J \. J \. J J
( N ™ 4 N ' ™ ' ‘\
Gross Profit 2,777 3,435 +658 +23.7
\_ J J | U J | J U y,
'4 N \ ' N 4 N N\
Operating Profit (Loss) (62) 447 - ,
. VAN J \. J o J J
s N\ e N | N\ 7 ~
Ordinary Profit (Loss) (60) 475 - -
. J L J . J . J J
N ™ 4 N 4 N
Net Income (Loss) (103) 407 - ;
. J L J . J \_ J O\ .
\ J

* From Q4 FY2024/9, defined as a sum of “support” pre-orders and secure system usage fees
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Financial Results Summary: YoY (Standalone Quarter)

4 N\ ( - Yy ) 4 N N\
(Unit: JP¥ million) Q4 (Fs\g(r)w%ii/li ne) Q4 (Fs\g(rz%ii/l?) ne) - hYEi)r:(ge PercenYtO$ nanee
J \. J \. J
4 ] *_'\ 4 N\ ' ™\ 4 N N\
O e st 3,992 4,666 +673 +16.9
Secure System Usage Fees (including tax) | { )L )L )L )
'4 N [ ™\ 4 N 4 N '
Net Sales 921 1,228 +307 +33.4
. J U J \. J \, J \ J
4 N ™ 4 ) 4 N N
Gross Profit 685 906 +221 +32.3
_ J J |\ J | U J L y,
'4 N ™ 4 ' 4 N N\
Operating Profit (Loss) 51 27 (24) (47.2)
\ J O\ J |\ J | /L J/
4 N 7 4 ' 4 N N\
Ordinary Profit (Loss) 50 51 +0 +1.4
. J . VRN J | J L J
N ™ 4 N 4 N N\
Net Income (Loss) 58 21 (36) (63.1)
. J J |\ J |\ /L J
\. J

* From Q4 FY2024/9, defined as a sum of “support” pre-orders and secure system usage fees
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Financial Results Summary: QoQ (Standalone Quarter)

4 N
' ™\ 4 Yy 4 N N\
o . FY2025/9 FY2025/9 Change Percent Change
(Unit: JPY million) Q3 (standalone) Q4 (standalone) QoQ QoQ
J . J . J U
4 N Y 4 ™\ 4 N N\
Total Transaction Volume*
Sum of “Support” Pre-orders and 4,887 4,666 (220) (4.5)
Secure System Usage Fees (including tax)
J L J . J \. J J
'4 N ™\ ¢ ™ 4 ~N '
Net Sales 1,298 1,228 (69) (5.4)
\ J J \. J \. J J
( N ™ 4 N ' ™ ' ‘\
Gross Profit 959 906 (53) (5.6)
\_ J J | U J | J U y,
'4 N \ ' N 4 N N\
Operating Profit (Loss) 158 27 (131) (82.8)
. VAN J \. J o J J
4 N £ ™\ 4 Y 4 N N\
Ordinary Profit (Loss) 160 51 (109) (680)
. J L J . J . J J
N ™ 4 N 4 N N\
Net Income (Loss) 137 21 (116) (84.3)
. J L J . J \_ J O\ .
\ J

* From Q4 FY2024/9, defined as a sum of “support” pre-orders and secure system usage fees
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KPIs: YoY (Standalone Quarter)

( FY2024/9 1/ ( FY2025/9 ( Change 1( Percent Change )
Q4 (standalone) Q4 (standalone) JIL YoY YoY )
r 3 N N A N
No. of Published Projects 1,590 1,423 (167) (10.5)
\ J J J J J
[ No. of Published Projects by | [ i 1|( ) )
o. of Published Projects by
Repeat Project Owners L 918 890 J1L (28) (3-1)
( 0 NN NI N\ | ™\ ™
Project Owners' Repeat Rate
(0/0)*1 57.7 62.5 - +4.8pt
\, J J J |\ J J
rA fR S ( i 1 ( A )
mount of Repeat "Support"
Pre-orders (JPY million) 3,063 3,461 +398 +13.0
\_ \ J | o J J
- 2 S 5 4 N (7 N\ | N | (7 D A
epeat “Support” Pre-order
Rate (0/0)*2 77.7 76.1 - (l-6)pt
\_ J . J J
' ' 4 N ' ™ ™
No. of Access Unique Users 7,995,873 10,028,376 +2,032,503 +25.4
\_ J J 1 J | J J
4 Y4 N 4 ™ 4 ' N
No. of Members 2,923,832 3,238,627 +314,795 +10.8
\, J J VRN J J
4 ™ ™ ™\ ' ™ ™
No. of “Support” Pre-orders 311,520 319,190 +7,670 +2.5
\. J VRS J J/ J

*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

L.

-

*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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KPIs: QoQ (Standalone Quarter)

( FY2025/9 1/ ( FY2025/9 ( Change 1( Percent Change )
Q3 (standalone) Q4 (standalone) JIL QoQ QoQ
r 3 N\ | N | [ A N
No. of Published Projects 1,342 1,423 +81 +6.0
\ J J J J J
[ No. of Published Projects by | [ i 1|( ) )
o. of Published Projects by
Repeat Project Owners 831 890 +39 1.1
\ \ J | J v
( 0 NN NI N\ | ™\ ™
Project Owners' Repeat Rate
(%)*1 61.9 62.5 - +06pt
\, J J J |\ J J
(A fR S 1( i 1 ( ) )
mount of Repeat "Support"
Pre-orders (JPY million) 3,530 3,461 (68) (1'9)
\_ \ J | o J J
- 2 S 5 4 N (7 N\ | N | (7 D A
epeat “Support” Pre-order
Rate (0/0)*2 74.0 76.1 - +2.lpt
\_ J . J J
' ' 4 N ' ™ ™
No. of Access Unique Users 8,955,427 10,028,376 +1,072,949 +12.0
\_ J J 1 J | J J
4 Y4 N 4 ) 4 ' N
No. of Members 3,180,906 3,238,627 +57,721 +1.8
\, J J VRN J J
4 ™ ™ ™\ ' ™ ™
No. of “Support” Pre-orders 355,405 319,190 (36,215) (10.2)
\. J VRS J J/ J

*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

L.

-

*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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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.
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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 October 28, 2025 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.

B 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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