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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
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Corporate Profile

Company Name Makuake, Inc.
Head Office Location 3112Aobada |,Meguroku,Tokyo ............................
Listed Market Tokyo Stock Exchange Growth Market
o lMay’zolB ...........................................................................
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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 corporate digital bank business
Mar. Began providing Makuake STORE Nov. Cumulative gross amount of Makuake “support” pre-orders
Dec. Formed a business tie-up with Mizuho Bank surpassing JPY 10.0 billion
® ®
2013 2022
May. Established as a wholly owned 2018 Apr. Moved listing to the Growth Market

of the Tokyo Stock Exchange
Oct. Opened the Hokuriku office

subsidiary of CyberAgent Inc.

Aug. Launched Makuake Oct. Opened the Kyushu office

2021

May. Opened the Korea office

2025

Jan. Relocation of headquarters to Aobadai,
Meguro City, Tokyo

Apr. Launch of Makuake Insight

Oct. Openingof Makuake STORE in a major

2017

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

Oct. Changed the company name to

Makuake, Inc. e-commerce mall
2015 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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Ryotaro Nakayama

President and Representative Director

Chiaki Ashida

Executive Director
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Board of Directors Introduction

Humiaki Kiuchi

Representative Director

‘._

Noriaki Kushida

Non-executive Director

s NoN-Audit & Supervisory Committee Member Directors

Audit & Supervisory Committee Member Directors
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Go Nakayama Hisashi Katsuya
Non-executive Director Non-executive Director

Haruki Oyama

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) \
"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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Makuake—Venue for Launch of New Products and Services
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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



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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Entertainment

Restaurants and food Leisure

Fashion
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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

? 7

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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Value Provided by Makuake: Businesses

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

Traditional Distribution

Issues with Launching New
Products

Producing a large amount of
inventory before selling

Need for significant upfront
investments in marketing/PR

Difficulty in acquiring new
customers

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

Copyright © Makuake, Inc. All Rights Reserved.

Issues in Achieving Continuous
Business Growth

Stable revenue generation
through leveraging the
existing customer base

New Kind of Distribution Created by Makuake

Solutions Offered by Makuake

Producing only the amount
ordered

20% commission fee covers
marketing/PR

Reaching customer segments
that were previously out of

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

Acquisition of New Customers
(Potential Fans)

Further Value Provided by Makuake

Functionalities for
continuous communication
with existing customers

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

NPS/NPI results and
improvement points for
project supporters

Method of successful case
studies for fan base
conversion

Fan Base Development

13



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

Further Value Provided by Makuake

Consumption Characteristics

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

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

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

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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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 EC Mall

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)

~
Makuakeﬁw "™ g "\
Az =Suflimy 15D
LOTHHAS ’ | " .I

Consignment

sales
7 Shipping
>
——
e mEmA
deducting savomoTaizECESE,

commissions
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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

17



03 Target Markets and Market Environment
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Pre-Primary
Distribution Market

(New Product Launch Market)

A marketplace, e.g., an exhibition
or a trade show, for market testing
and pre-selling new products or
services with the goal of
researching consumer reactions
and acquiringinitial customers

Makuake

Copyright © Makuake, Inc. All Rights Reserved.

Distribution Levels

>

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

Primary
Distribution Market

(Retail Sales Market)

Market for goods sold by
supermarkets, electronics mass-
market stores, convenience stores,
department stores, and various e-

commerce websites

>

Secondary
Distribution Market

(Secondhand Market)

A market where products that have
already beenin the hands of
consumers are bought and sold
again for reuse purposes

>

19



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

Pre-primary distribution market (new product launch market)

________________________ e ]
3-month sales amount of new products after market launch
Online pre-primary distribution market
l tril, Total Addressable Market YR (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

17.6

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 FY2025/9 at the Company
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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. 21



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

Ability to attract
across Japan

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
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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

4 )
o
‘ LRbES ’—P‘@Makuake‘

Makuake Incubation Studio

®© 7| 2x |7 O

Sharp, Panasonic, Cannon JT, NEC, Lion, and

Fi ial institutions introdu Impl tation/ su t of . .
Makuake to comparies wishing t " orojects by Malzke King Jim, among others
implement projects
N J . J
Approximately 100 financial institutions in Leading Companies in their Respective Industries
Japan with cooperation arrangements

Simultaneously raises local awareness of Makuake’s MIS proactively collaborates with large companies
name and provides for project listings from local to create groundbreaking products that attract
companies 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

=S S Fe
Sl Makuake TES < DRWEF DAFUR HPHBEDEBMAREREE LT
U5, HULVBH TR HEEE Inaicisports power 2,01 HTOS T HEIS
HfEULR. ATOTTI FCRROMNESER L. BEEEBO/ (- -ICL
TUEEHESLBLET,

Tnaicisports power 2.0) 620K+ > H

- 20/ FU—TRX100kETTR. T5CABIC,

« SR\ /(D—BBFP R P TEARBBEHLEST,
- TRERF P TEDESS(CRAIC,
CRAYFUELERLLTY A >

- EROCRBMELEEY T,

- IDEHXL THSBFCABETE,

BE 5 Z

HTWiSy7)— SEREER#MT R b NRTRETE
100kmE TRIEMIS — BHREETERE EROBL /U

a &

18kgTHEMUREL  20inchZ 1+ 6H5—RH
MBUCIRY cfethd EPRRIBER RS UvvasEY
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A Advise on product and service
concept management

A Advise on managing the target
customer base for each project

A Advise on project posting details,
stories, and page contents

A Refer design firms for webpage

creation

Maximization of the Amount of “Advocacy” Buying

J\L _/

ZOvzok BRI
N

9 Makuake (I777)

[0 et HRE7 R - B5E]
VRV T U — £ EDERIERAI00mE
7o BoERSD

MAKUAKE COM

WMUWRLBHHEDS |

® Makuake

A Advise on promotion strategies

A Support PR on news media

A Support notifications through
mail magazines, push
notifications, and SNS

A Support customer acquisition
through advertising

A 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

v
Project screening: Checking feasibility
Careful
examination
v of screening
items by
Pre-publishing screening: Checking page content category
\ 4
Monitoring
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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 ]. ’ O 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
CRM-driven repeat
access
o=
programs —

TV

®

RN I — M d k Uuad k e Newspapers/
magazines
Increase in
A “advocacy” buying M a k U3 ke
Exposure in media,
Web media social networks, etc.
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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

<X>-

Project @ Project

Makuake

Potential
Market

owners supporters

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

Virtuous cycle of self-sustaining growth model
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04 FY2025/9 Financial Results
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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

4 ) 4 N \
(Unit: JPY million) FY2024/9 FY2025/9 Change Percent Change
\. y, o J O\ J/
'4 . N 7 N 4 N )
o 16,637 +1,006 +6.0
System Usage Fees (including tax) | | ) L JRN
{ N Y r N )\
Net Sales 3,652 +925 +25.3
. VAN v, . VRN
s N N\ e N A
Operating Profit (Loss) (62) - -
\ J J \ J . J
{ N [ N 4 N )
Ordinary Profit (Loss) (60) - -
\ J \ y, \. VAN J
'4 N N 4 N 3\
Net Income (Loss) (103) - -
\_ ARN v, - J U /
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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 \
FY2025/9
(Unit: JPY million) (Revised Forecasts in FY20215/9 Change Percent Change
A (Results)
\. _ VAN _/
'4 l l N 7 N 4 N )
Total Transaction Volume
Sum of “Support” Pre-orders and Secure 17,250 17,643 +393 +2.3
System Usage Fees (including tax)
J . . S\ J
4 N Y 4 N Y
Net Sales 4,480 4,577 +97 +2.2
_ J v, \ J
' N [ ™ ~ N [ ~\
Operating Profit (Loss) 430 447 +17 +4.0
' J J \. J J
{ N\ ' 4 N )
Ordinary Profit (Loss) 430 475 +45 +10.5
\ J y, \. /J J
'4 N 7 4 N )
Net Income (Loss) +47 +13.1
. /o o o 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 \
(Unit: JPY million) (|n::t\i(32|2i2n53/n%ia| F(Eze(s)zl?/g Change Percent Change

L Forecasts) ults) 9 J L )

s - N ™ 4 N 7 ™~
Jotal qransaction Volume 15,460 +2.183 +14.1

System Usage Fees (including tax) JAS B L ) L )

4 N Y 4 N [ Y
Net Sales 3,800 +177 +20.5

\_ J y, \ J J

' ™ /7 ™ 4 N )
Operating Profit (Loss) 120 +327 +272.7

\ J U J \ J J

{ N\ ' 4 N )
Ordinary Profit (Loss) 120 +355 +296.1

\_ J \ y, \. VRN J

' N ™ "~ N (7 ™
Net Income (Loss) 70 +337 +481.8

. J o\ v, - S\ J/
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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) AYoY :+16.9%
..................................... AQOQ:  -45%
5,369 5245 v
5,024 . 4,887 _3_4 666
’ 4,592 :
4oet 4,569 s : 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*
[T Vet Sales of Advertising Delivery Services e reeeieeeeeee e AYoy :4334% | .
I Net Sales of Makuake and Other Ancillary Services AQoQ: -5.4%
: : v
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

0 27.5% 28.2% 29.2%
23.6% 23.9% 22.7% 23.4% 23.5% 23.6% 23.8% 24.2% 24.7% - ol -

Ql Q2 Q3 Q4 Ql 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 profit increased 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% 77.7% 79.0% 79.0% 78.2%

76.5% 77.2% 75.99%
o 73.8%

(Unit: JPY million)

AYoY :+32.3%

—@®— Gross Profit Margin AQoQ: -5.6%
Gross Profit
923 959 906
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
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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)
..................................... AYOY :+38’80A) BT

Payment Fees/Others : AQoQ: +9.7%
Bl Advertising and Promotion Expenses i :

I Personnel Expenses 957 : i
922 918 930 i :
884 210 = = 9
864 : : -
842 § :
274 792 ot
284 250 278 255 731
289 262 :
267 682 s 656 650
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 AYoY :-47.2%
I Operating Profit (Loss) AQoQ: -82.8%
161 1;8 é
100
» 51 o0 1 122% 26

3.3%

/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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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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Background to Calculate Financial Forecasts for FY2026/9

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 have a minor impact on the FY2026/9 forecasts

( ) ( )
<Internal Environments> A We neutrally assess the previous fiscal year's
In FY2026/9, we will focus on reviewing and profits, which significantly surpassed our
strengthening the overall core systems of expectations, and calculate our base value at
Makuake, which have been in service for ten the present time
years, aiming to enhance their resilience for A To achieve targets for FY2027/9 in the
ensuring more reliable service provision. We are medium-term management plan ahead of
not forecasting any top-line impact from new schedule, we will start aggressive investments
functions in our new businesses, Makuake Insight and

Makuake STORE for various mall platforms

<External Environments> A We will continue to invest in human capital,
Future outlook remains hazy due to uncertainty mainly to improve organizational issues using
around yen depreciation and the possibility that external professionals, and develop
the willingness of foreign businesses to operate executives' essential skills and Al skills
advanced gadgets in Japan could be affected by A We will focus on recruiting executives for key
U.S. trade policies. Therefore, our estimates for positions required to enhance the
the financial forecasts for this category are on organization toward the company's next stage
the conservative side of growth

. J \. J
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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

Human Capital
Management

Copyright © Makuake, Inc. All Rights Reserved.

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

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

A Structuralize and understand the business growth process of businesses

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

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

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

A Utilize external professionals

A Develop executives' essential skills and Al skills

A Recruit executives for key positions required to enhance the organization toward the company's
next stage of growth

A Disseminate various policies and launch operations of the new performance-based compensation
system
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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

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

Progressin FY2025/9

+ _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

Began investingin Al introduction across all business areas and

reatin rpor r
+ Thedissemination ana=ducation of various policies will become self-driven creat gcorpo ate culture

FY2026/9 + Elevation of engagement through upgrading the performance-based
compensation system

Created the Behavioral Guideline and the Management Policy

«  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 3

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

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

Incorporate various policies Begin disseminating various
and the new performance- policies and operating the
based compensation system new performance-based
into the organization compensation system
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06 Growth Strategy
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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 A Return to offline consumption
(Unit: JPY million) COVID-19 pandemic A Acceleration of experiential
consumption

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

Acquired the top positionin the
> e-commerce market for new
17,643 products and services

Listed in
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

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
] 100 G-, e
W.4 2
4 98
80 |
J 96
70 .
94
60
92
. 50
90
40 |
88 g
L 30 85 hE - 86.8
85.6
20 | 84 . =it gﬁg
10 | 82
_ j 20104 20154 20204
15 1-10 ';0 |:. ” 0. ;0 ‘0 “ ‘0 30 20 1w 0 “; 0 20 W “ “ |'° 7" ..° "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 i Number of contact points STOCK : STOCK
: with businesses that :  Unique data of the pre-
l : continue to take on 2 : primary distribution market 3

challenges

Makuake's brand power for
: new products and services

Copyright © Makuake, Inc. All Rights Reserved. 46



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

1

é Y éa Y é

Needs of businesses

Solutions we offer

Makuake’s
unique assets

A Number of contact points with

A The necessity of relying on external ) ) o ) )
) 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 ) ) _
) ) A Unique data of the pre-primary products offer by businesses through
A Demand for support for improving o )
o distribution market data, marketplaces, and expertise
labor productivity through DX/AI )
S ] A Makuake’s brand power for new services
utilization is on the rise )
products and services
\ J J \, J
................................................................... 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

| $
Makuake Insight _New |

Growing
together while
rotating the
cycle

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

FY2025/9

FY2026/9

FY2027/9
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Restructure our earnings structure, strengthen our management foundation, and
initiate new strategies

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

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