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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”

« We have a vision

« We love challenges and ring up the curtain by ourselves
« We embrace technology and deliver value to society

« We do not give up striving to understand

« We insist on 360-degree success

« We are a group of professionals playing as one team

+ Let's aim for greatness
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Makuake -, a 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
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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-ordering

9 “Support”

20% Makuake

commission

Businesses

Consumers
=Project Owners

=Project Supporters

« Joy of discovering new products and
services every day
Feeling of exclusivity - by being able to
get hold of products at their test-

» Test marketing

« PR/Acquisition of initial customers

* Record of business performance

<= — marketing stage, before mass

production, at an attractive price
New consumer experience of “support"
pre-ordering

« Inventory risk reduction

« Early sales attainment
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Makuake Workflow

« From the time of the inquiry to publish a project to the delivery of the product to the consumer, we are working on both
maximizing the project's appeal and making sure it stays sound

2 ® e &5
orders

20% commission M k k
a U a e Project Supporters

Project Owners

Credit screening

v

Consulting
-« Page production support
.+ Promotion planning

Inquiry

‘A,

Project page creation

'— Checking feasibility/legality
N\ N Launch of project page L/ Lo .
( Commencement of pre-sale ) > (average listing period: 2-3 months) > Viewing the projects
-—» Follow-up on customer response
PFQJflf;gm?Hg_Cgﬁé?r gg;’/&j)rf];[he < Receipt of 20% commission < ( "Support" pre-orders )
— "Support" comments

\ 4
Commencement of build-to-order | : i Checking project owner reports

production

) 4

Progress reporting Monitoring

Receipt of products

) 4

v

/ Completion/delivery (average time required -
for production: 2-3 months)
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Target Market

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

easer for new products and services to come into being

Distribution Phases >

Pre-Primary Distribution Primary Distribution Secondary Distribution
Market > Market [ Market
(New Product Launch Market) (Retail Sales Market) (Secondhand Market)
Market where transactions are done to Market for goods sold by Market where products already
research consumer response through test sales supermarkets, electronics mass- provided once to a consumer can
of new products and services at places such as market stores, convenience stores, be bought and sold again for the
exhibitions and trade shows, and to acquire department stores, and various e- purpose of reuse
initial customers commerce websites

®

Makuake
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Total Addressable Market Size

« 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

(Units: yen)

145 o e ®  Domesticretail market
tril.

New products market
12-month sales amount of new products after market launch

Pre-primary distribution market (new product launch market)
3-month sales amount of new products after market launch

Online pre-primary distribution market
Total Addressable (online new product launch market)

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

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

. Refer to “2019 Yearbook of the Current Survey of Commerce” by Research and Statistics Department, Minister’s Secretariat, Ministry of Economy, Trade and Industry

2. See MO19/\FExRFTAIRD RS (Looking Back on Retail Industry Sales in 2019), Ministry of Economy, Trade and Industry, and size of retail market multiplied by the
ratio of new product sales in retail sales in M4 DR v I T— 2L BHBRCAAIHEDIAZKL  (4th Subcommittee: Big Data-Driven Research on New Products
and Success Rates), BAMIZAIEMZEE (Society for the Study of Japanese Market Creation)

3. Sales amount is the market size at 3 months after launch, when sales accumulation is its highest for new products: per Makuake calculations

4. E-commerce market size in the new product launch market: per Makuake calculations / Based on growth rate of the B2C EC market in IT Navigator 2019 Edition, Nomura
Research Institute

5. Estimate of Makuake's gross amount of “support” pre-ordersin FY2022/9

Copyright © Makuake, Inc. All Rights Reserved.



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 market)

Crowdfunding
services

E-commerce

Funding marketing

E-commerce
Marketplaces

Mass-produced products
(Primary distribution market)

Copyright © Makuake, Inc. All Rights Reserved.



Makuake's Competitive Strengths in Generating the "New"

« For a marketplace for new products and services, all 4 "strengths"--every single one of them--are needed, and maintaining

the right balance among them is important. Our accumulated knowhow honed over many years gives us a strong competitive
edge

Makuake's Competitive Edge "Strengths" Needed by Marketplaces Launching New

. Products and Services
Screening/

Monitoring Ability

The ability to screen new products/services on their feasibility
prior to their production/implementation, probability of being
able to explain them to the users and product/services'
compliance with the relevant laws and regulations

Screening/
Monitoring
Ability

The power to bring out the appeal of the product and
Contliigs  maximize it--achieved through communication with the

Power project owner to get the appeal of the product properly
conveyed
Consulting Culture
Power Strength It's not about buying cheap and having fast delivery. It's about
Culture our "shared values" culture strength--ethical and values-based
Strength consumption--buying things one has preference for from
project owner one wants to support
Ability to Ability to attract customers as a venue that anticipates what
attract consumers will need next and a marketplace where dozens of
customers new products and services come into being everyday
1Y o111/

attract customers Other companies make continuous efforts to enter the market, but they are

not getting off the ground for this reason: high barriers to entry

Copyright © Makuake, Inc. All Rights Reserved. 9



Ecosystem Created by Makuake-Related Services

« By supporting everything from new product and service planning to market launch, and to sales expansion after mass-

production, we can accumulate a variety of market data, give hints to businesses about the next new product, and continue to

provide new products to consumers

Produce (Planning) Launch (Pre-sales)
® Makuake ISiEHAR

E “Support” pre-order Service for Buyer

N l ) Makuake ' ® Makuake STORE
R&D data x MIS ® Makuake Global @ Makuake SHOP

Makuake Incubation Studio

Start-ups
SMEs/ Large companies

Development
of next new
products

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

Supporting personnel who create new
products/businesses and helping build organizations

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

Market Database for ”"Buy/Not Buy"

Copyright © Makuake, Inc. All Rights Reserved.

el

(Maximizes “support” pre-order amount at launch ) (Maximizes “support” pre-order amount at launch )
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Overview of Q2 FY2022/9

The gross amount of "support" pre-orders (GMV) declined 5.2% YoY because
operational and functionality improvements to address lesser user experience
attributable to our rapid growth as a result of the pandemic were still a work in
progress

The number of published new projects declined QoQ due to strengthening of
screening/monitoring standards in addition to seasonality (fewer business days in
Q2) but was up 16.3% YoY

Access UUs were down slightly QoQ due to a decline in the number of published
new projects and lesser media exposure but were up 28.2% YoY

Initiatives to raise CVR bore fruit by the end of Q2, with CVR up 0.1 pt QoQ

Copyright © Makuake, Inc. All Rights Reserved.

Moving into a training phase now that hiring for operational improvements is
largely complete

Adding personnel to the development team to deal with the task of enhancing user
experience

Going ahead with raising operational efficiency of curators by utilizing Data Lab-
generated analytics




Gross Amount of "Support" pre-orders (GMV), Quarterly

 As a consequence of our rapid growth due to the impact of the pandemic, user experience on Makuake platform deteriorated.
While we have been striving to enhance user experience through operational improvements and development of new
functionalities, these were still a work in progress, leading to a decline in GMV

‘ 2nd campaign involving ‘ TV ads limited to ‘

(Unit: JPY million)

TV commercials localities
Amounts Include consumption tax
G ot acslerses | Gy rowthlows s e Sorr
strengthen quality control ) 5,807

involving TV commercials

one o : 5,369
JPY 800 mitlion o GMy from 5,252 5,299 5024
Covid-19 - 7 -
4,632 % 4,512
o
YOY - 5 2 %
¢ 7
2,596
2,182
1,688
1,367
1,256 1,166
Increased demand
due to pandemic
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9
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Net Sales and Take Rate

« While net sales were down 1.5% YoY due to a decline in GMV, sales outside of Makuake platform grew YoY, leading to a 0.9 pt
increase in the take rate

(Unit: JPY million)

Commission rate on Makuake services has been unchanged 1.288
-at 20% - since our founding 1.932 ’
1,152
1,132 1,107 1,090
0 (o)
27.8% 27.0% 27.8% . 970 992
25.2% CT 255% 24.4%
24.2% 4%
23.0% 23.7% 22.9% 23.6%
602
Take rate
B Netsales °19
427
317 286 313
Increased demand
due to pandemic
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9
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Gross Profit and Gross Profit Margin

« Gross profit was down 7.1% YoY on higher software depreciation charges related to release of new functionalities and higher
server usage fees due to increased headcount. Further, gross profit margin declined 4.8% YoY

(Unit: JPY million)

1,035
1,031
937 923
818 805
Gross profit margin 482
Gross profit 418
339
2
257 230 58
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9
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Selling, General and Administrative Expenses

« While personnel expenses increased in the 1st half as we made aggressive upfront investments in hiring to achieve
operational improvements, advertising and promotion expenses declined as we did not run large-scale promotions.
Accordingly, SG&A expenses were down 9.7% YoY

(Unit: JPY million) TV commercials TV commercials
aired aired
1.021 TV ads limited to
’ localities
957 922
897 903 884 -
653
527
Payment fee/Others
Bl Advertising expenses
I Personnel expenses 345
315
271
221 239 228
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9

Note: Account titles aggregated into personnel expenses were revised as of Q2 FY2022/9

Copyright © Makuake, Inc. All Rights Reserved.
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Operating Profit and Operating Profit Margin Relative to GMV

« Operating income for Q2 dipped into the red temporarily as we strengthened upfront investment in hiring

(Unit: JPY million)

Growth in 2nd Half of FY2022

6.3%
5.3%
4.1% S ’
9% 2.2% O

0.7%
A\0.8% : A1.1%

[ Increased Hiring Ahead of ]

TV ads limited
152 to localities
136 137 128
—@— Operating profit margin relative to GMV
[ Operating Profit 102
68 . S
TV commercials‘ TV commercials‘
36 29 aired aired 38
A A 20 A 88 A\ 56
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 3Q 4Q 1Q .
FY2019/9 FY2020/9 FY2021/9 FY2022/9

Copyright © Makuake, Inc. All Rights Reserved.
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Key Performance Indicators (1)

« The number of published new projects was down QoQ as we strengthened screening/monitoring and due to Q2 seasonality,
but was up 16.3% YoY. The ratio of repeat "support" pre-orders remained high at over 70%

(Unit: project) No. of New Projects

2,360
Number of projects by new project owners

! e 2,213 2,215
I Number of projects by repeat project owners

Repeat ratio by project owners*

Increased demand 1,826
due to pandemic 1,660

——— 1,559

— 1,319

47.1%
45.2%
43.6% 43.6%
890  ge3 42.8%

774 40.2%
39.0%
635

538 524 36.1%

33.5%

32.6% 31 99

29.9% 29.8%

1Q 2@ 3@ 4Q 1@ 2Q 3@ 4Q 1Q 2Q 3@ 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9

*Ratio of new projects published during the period by owners who had had a previous project with us within the prior 12
months to total number of published new projects

Copyright © Makuake, Inc. All Rights Reserved.

50.9%

Repeat “Support” pre-order Rate

Amount of new “support” pre-orders

I Amount of repeat “support” pre-orders*

26.0%

74.0%

1Q 2@ 3Q 4Q 1@ 2@ 3Q 4Q | 1@ 2Q 3@ 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9

*Ratio of gross amount of "support" pre-orders placed during the period by supporters who had had a previous "support"
pre-order within the prior 12 months to total gross amount of "support” pre-orders via Makuake's services. Note that as of
FY2020/9, we are using an improved calculation method with better data accuracy.
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Key Performance Indicators (2)

* Access UUs were down slightly QoQ on a decline in the number of published new projects and lower media exposure but
grew 28.2% YoY. The number of members was not impacted by the slight decline in access UUs and is growing robustly

(Unit: thousand) No. of Access UU™
CVR™
14,801
Unique User Access No. 14,442
13,650
11,400 11,257
10,585
5,749
4519 4,968
4,149 7

3,328 3,341

1Q 2Q 3Q 4Q  1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9

*1 Number of persons who visited Makuake during the period

*2 CVR: Conversion Rate: the ratio of access UU on Makuake who placed a "support” pre-order to total access UU (number of

“support" pre-orders = total access UU). Please see Appendix for the number of "support” pre-orders.

Copyright © Makuake, Inc. All Rights Reserved.

(Unit: thousand) No. of Members’

1,981
1,874

1,735

1,574

1,263

1,084

844

747

666
557 607
509

1 2Q 3Q 4Q 1Q 2Q 3Q 4Q  1Q 2Q 3Q 4Q 1Q 2Q
FY2019/9 FY2020/9 FY2021/9 FY2022/9

* Cumulative number of registered members = persons who placed at least one “support” pre-order
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Number of Published New Projects and Employee Count

+ In Q2, we were able to secure an adequate number of curators and screening/monitoring staff members who can deal with the volume of
published new projects that rapidly increased due to the pandemic. Further, we are on our way to acquire personnel to take care of
accumulation of project supporter and brand assets in anticipation of medium- and long-term growth

2,360

2,213 2,215 1,931 (Projects)

—@— No. of New Projects
(Persons)

Other Administration Increased demand 1.826
New Business-related dueto pandemic ’
PR/Marketing
PR/Marketing/Administration and 1,559
others (1
Development L

1,319

MIS/Persons in-charge of large companies 2
I screening/Monitoring
I curators/(No. of Staff in Training)

890 863
538
22
68
©)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

FY2019/9 FY2020/9 FY2021/9 FY2022/9

*1:Note 1: From Q1 FY2022/9, we are breaking down the personnel numbers of "PR/Marketing/Administration and others" into "PR/Marketing", "New Business-related" and "Other Administration-related”
*2: Given that MIS/Persons in charge of large companies are increasingly co-performing curator duties, we are adding their numbers to the headcount of the curator organization from Q1 FY2022/9
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Major Projects Launched in Q2 FY2022/9

« While projects involving gadgets and similar items remained popular, projects giving it a try--through collaboration with other

companies--with new products addressing different preferences from those seen before stood out
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Robotic Vacuum
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All-in-one Bed with Mattress, Pillow and Blanket

loT Fitness Appliance

O GHEmALE Success!

8,835,200

BruLELE

B8 & EE I B .

MHestng REStY b BEORIEES RESK ML EKREID S A ZXT
"Fist of the North Star" Shochu (Japanese Liguor) Bottle Set

B&% & Made in Japan
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SOXAI Ring 7
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Smart Ring Originated in Japan
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SHEMARI
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Major Projects Launched in Q2 FY2022/9 (Large Companies)

* In addition to the launch via Makuake of leading-edge new products utilizing R&D technology of large enterprises supported

by MIS, we continue to see increased use of Makuake by major food makers

DHERAER ces!
B b o..IN-ON
’ ’ »
o oR BE2E 2FCRBG S
Tz =
K
J v <
< D " -
" Hy(/jra'lﬂqr
TP e P °: Hp ™ o
ELHHENEDS [HES 7] F(THHiHEE | Hydraid Hair Show BEORORDE | UFAY REAESZ NCEAEBTAES +O— | SHI

AISIN CORPORATION

NITTO CERA Corporation, a subsidiary of LIXIL Corporation

= O

' SES0F

240N
’T

#BruEue

-7V TESEM
#i-lHEyrTL—F
P ~

S ) " A O
FRTHM ! | ABEFRBCHNUL. # - IH/RY T L — K"HOT DISH"

ELECOMCO., LTD.

7 A PR il oE =F e
(KamedaKRITABH] SHKIFSOIDD, SEEEHI

KAMEDA SEIKA CO.,LTD.

SHIEMASEHR Success!

3,524,202

i 4% ¢ Ol G & &9 G P AW T
(2foodsx HTX] ROFH OS5~ EBMADEN RIS ZRANDESA L

RADICDVEE. KUCHRDEEAD ? BB HEN. HLLDAILR

2foodsxKAGOME CO.,LTD. Ezaki Glico Company, Limited
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SANYO SHOKAI LTD.

2, 253 470H

=7 HR 5 A O s a8
HADHBVUSZEFHECREUVOHILRME. HBR 1 —F—DRY MEATS.

NH Foods Ltd.
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8 ={R"CAMP
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COOL & RELAX # 1 77z 7HiE
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i -M-]ﬁhﬂ

02 E7HE. BULEQRZREICY 2 5BMEERRFv> 7)) (S it
Columbia Sportswear Company
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SDGs-related Projects Launched in Q2 FY2022/9

 Projects implementing SGDs were launched in a multitude of categories such as projects addressing waste to promote
sustainable development and projects aiming to eliminate inequality

. O AR
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Topics: PR Releases (Strengthening Platform Soundness)

Announcement of our own "Makuake
Quality Standards" to Promote Operation
of Safe-and-Sound Platform

Makuake

Makuake EEHE

Makuake Quality Standards

+ Project Owners: providing a quick and efficient
way to check "feasibility" and "safety" of the
project as well as that of the business setup,
allows project owners to challenge new projects
in a more fitting manner

+ Project Supporters: can relay more deeply to
and, in the spirit of cheering on, place pre-
orders for projects whose owners have passed
"Makuake Quality Standards"

Copyright © Makuake, Inc. All Rights Reserved.

Announcement of "Makuake Basic Policy"
on our Approach and Standards Applied to

Projects

®

Makuake

Makuake E&x 48t

Makuake Basic Policy

These are our basic standards on what we consider
to be the "New", "Support Pre-orders" and our
thinking as to what kind of projects should be on
our platform

<Standards for Project Publication>

« Elements of the project include the "New*

« Thereisa"challenge" and a "story" from the
project owner

« The project meets all of our basic requirements

Announcement on Creation of "Panel of
Outside Experts"

Makuake

ABERESE

Panel of Outside Experts

An organization with the participation of experts in
a wide range of fields, composed of project
managers and project supporters

Slated to discuss concrete initiatives and technical
issues in various genres based on Makuake Basic
Policy
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Topics: PR Releases (Other Alliance-related)

Started to Display and Sell some 40
Popular Makuake-originated Products at
Maruzen Marunouchi Store

MARUZEN ® Makuake

Alineup of products with wide-ranging themes
for seasonal and other events

+ Cat-themed products

« Useful everyday sundries

« Products for businesspersons

« White Day reciprocal gifts

« Goodsto supportyoung people starting new
independent lives

Copyright © Makuake, Inc. All Rights Reserved.

Providing Support for the Creation of New

Products in Localities in Cooperation with

Government Bodies

® Makuake

« Cooperation with the Ministry of Agriculture,

Forestry and Fisheries

« Support for product creation utilizing local

agricultural products through multi-industry
cooperation

Cooperation Between Asahi Television
Broadcasting Corporation's "Good Morning

from Asahi" Program and Makuake

&35 @
\L EHET;'\» Makuake

Introducing products from projects currently
running on Makuake on "Check the Hits" corner,
a long-format morning news show that has been
airing in Kansai area for some 43 years, thanks
to atie-up. Theideais to present features and
explain attractiveness of products picked up by
the corner from among the project owners
nationwide supported by Makuake
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Progress on Growth
Strategy for FY2022/9
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Growth Strategy for FY2022

« In FY2022, we will diligently work on raising Makuake's media value and operational excellence

Increase the Number of High-Quality Projects

| Raise the Number of Customers

Raise CVR

Copyright © Makuake, Inc. All Rights Reserved.
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Q2 Progress on Growth Strategy

« While the optimization of the new organizational structure proceeded smoothly, the time required to implement it impacted
our performance. We expect to see concrete results in all of our initiatives from the 2nd half

1

Increase the Number of

High-Quality Projects

2

Raise the Number of
Customers

~

‘/ Select and Concentrate in Mainline Genres |

Acquire projects in mainline genres
o through webinars, online consultation
meetings and holding events

Insufficient measures to raise awareness
in the highest-priority mainline genres

Increase Exposure through Ads/PR

-+ Continued exposure in web media
o and TV
-+ New collaborations with TV programs

Lower WEB media exposure due to

opinions on some of the projects

Increase in the number of visits per user
due to release of new functionalities
Adding staff to the development team to
improve user experience

User experience improvement inadequate--
planning to release new functionalities in Q3
with major improvements

Copyright © Makuake, Inc. All Rights Reserved.

Curators to Operate as Team of
Professionals

Have been optimizing the new
o organizational structure--while running
it--for 6 months

More time needed to optimize the new
organizational structure with the results

Enhance CRM

--- Contribution to GMV due to customer
o inflow to newsletters thanks to
improved transmission logic

Improving app push notifications

coming in from the 2nd half of the year |

experience

Better consulting abilities as MIS
consulting knowhow transferred to
curators through study meetings

Time needed to optimize the new organizational
structure to build a consulting framework that can
take care of project features/characteristics,
results to come from 2nd half

Early Acquisition and Training of
Important Talent

Acquisition of adequate number of
o curators and screening/monitoring
personnel to support future growth

Issue of Training Newly-Hired Personnel
to Maintain Project Quality and
Robustness of Platform

Development of App-Centered New
Functionalities

Continuing with releases of "today's
o recommendation" and "projects surging
in popularity" app functionalities

Functionality to increase repeat visits

stillin development
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Q2 Progress Report on Upfront Investment in Accumulation of Assets

« Continuing from Q1, we focused in Q2 on upfront investment in recruitment and were able to secure adequate personnel.
Further, in April, we launched a dedicated site for "Support" pre-order Service for Buyer, one of our new services to expand

Makuake's ecosystem

l o Successfully attracting customers

Brand assets

Upfront Investment in Advertising

through web ads

Holding off on aggressive investments as

CVR is expected to improve from the
second half

2 screening/monitoring personnel

Human Assets

Upfront Investment in Personnel
Hiring of curators and

proceeding smoothly

Temporary increase in costs due to
upfront investment to support future
growth. Theissue of training going
forward

Copyright © Makuake, Inc. All Rights Reserved.

Finished with the additions to
personnel

Considering raising
operational efficiency of
curators through the use of
data and initiatives to
accumulate customer assets

Increasing number of projects
outside Japan and access UUs

The issue of raising the number
of published new projects and
"stickiness" of user visits

Started operating a dedicated
website in April

Developing a renewed
website (planning to open in
September)
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Progress vs 1st Half Plan

* Results for the 1st half came in below plan due to delays in optimizing organizational structure. Q2 KPIs were impacted by
seasonality and strengthening of screening/monitoring of overseas projects, and did not reach their 1st half plan

Lagging operational improvements impacted GMV Largely in line with the glan but strengthenling of
rogress vs plan and operating profits screening/monitoring of overseas projects led to a
1st Half e . . o 1st Half temporary negative impactin Q2

RENIS Net Sales Operating Profits KPls Number of published new | Access UUs

projects vs Plan @ vs Plan @

No. of New Projects No. of Access UU

Progress Rate: 80.9% | Progress Rate: -

Optimization of new Additions to achieve appropriate Behind plan due to Q2 Q2 behind plan due to lower
organizational setup running 2.5 employee headcount were seasonality and strengthening of number of published new
months late vs original plan running 2-3 months late vs screening/monitoring projects and media exposure
original plan
Ql:
QL: The talent we hired started joining the QlL: QlL:
Transition to the new organizational . . . . . .
) company in Q2. Achieving adequate Net increase without large-scale Net increase without large-scale
setup was running 1.5 months late ) o . ) o .
number of personnel was late 2-3 promotions, in line with the plan promotions, in line with the plan

Hiring proceeded smoothly months vs plan

Were unable to reduce operational Q2
Q2: workloads Fewer number of business days and a Q2:
Continued with optimizing the new Q2 slow start for the new calendar year +  Decline of access UUs from all
organizational setup. Late 1 monthvs plan The number of personnel at an Operational complexity up on Chan,nels due to lo‘fver number of
. . published new projects
Ample number of personnel. Building a appropriate level Strengthening of . Temporary decline in media
structure to strengthen training Many still in training due to hiring screening/monitoring of overseas exposure in February, behind plan
delays projects, behind plan
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On Growth in 2nd Half of FY2022/9 and Next Fiscal Year

« Continuing from the 1st half, we will focus on the groundwork for better user experience through continued operational
improvements and development of new fuctionalities, while at the same time concentrating on robustness of Makuake
platform

GMV
Progress

Groundwork to Improve User Strengthening of User
Experience Acquisition

Accelerated development of pké
market and GMV growth
=return to growth t
strengths

Developing the online pre-primary distribution market and laying the
foundations for GMV growth
= making our strengths still more robust

Enhanced
promotions

Training of personnel and ! Foundations for Improving
increasing robustness of Makuake platform | User Experience

« Human capital

* Project supporter assets

» Project owner assets

« Functionality assets

« Brand assets

+ Ecosystem strength assets

A
1st Half of FY2022/9 2nd Half of FY2022/9 FY2023/9

Copyright © Makuake, Inc. All Rights Reserved.
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Revised Full-Year Forecasts for FY2022/9 vs. Original

« Given the progress in our business results and KPIs in the 1st half, and in light of our growth story in the 2nd half and the next
fiscal year, we reviewed our full-year forecasts for FY2022/9 and now expect to come in below our original plan

(Units: Millions of yen)

Gross Amount of “Support” pre-orders:

GMV

(Taxincluded)

Net Sales

Operating Profit

Ordinary Profit

Net Income
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FY2022/9
(Original Forecasts)

30,000

6,200

465

460

350

FY2022/9
(Revised Forecasts)

22,000

Change

/8,000

/1,500

AN\465

\440

/285

Percentage change

N26.7%

AN24.2%

/\100.0%

AN95.7%

A\81.4%
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Revised Full-Year Forecasts for FY2022/9 (YoY)

« We are aiming to grow GMV and net sales by a respective 2.1% and 1.7% YoY and stay in the black at the operating profit level

(Units: Millions of yen)

Gross Amount of “Support” pre-orders:

GMV

(Taxincluded)

Net Sales

Operating Profit

Ordinary Profit

Net Income
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FY2021/9

21,536

4,621

329

326

246

FY2022/9
Forecasts

22,000

+463

+78

/A\329

A\306

/181

Percentage change

+2.1%

+1.7%

/\100.0%

/\93.9%

AT3.6%
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Q3 Improvement Plan for Growth Strategy

« To maintain robustness of the platform, we will focus on personnel training, while at the same time push ahead with the
development of new functionalities that will significantly change the user experience

1

Increase the Number of

High-Quality Projects

2

Raise the Number of
Customers

e N\
Select and Concentrate in Mainline Genres

Insufficient measures to raise awareness
in the highest-priority mainline genres

Increase Exposure through Ads/PR

Lower WEB media exposure due to
opinions on some of the projects

User experience improvement
inadequate--planning to release new
functionalities in Q3 with major

improvements
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4 Curators to Operate as Team of h

Professionals

More time needed to optimize the new
organizational structure with the results
coming in from the 2nd half of the year

Enhance CRM

Improving app push notifications
experience

Time needed to optimize the new organizational
structure to build a consulting framework that can
take care of project features/characteristics, results
to come from 2nd half

4 Early Acquisition and Training of N

Important Talent

Issue of Training Newly-Hired Personnel
to Maintain Project Quality and
Robustness of Platform

V¥  Willmake adjustments.to the training period
of curators.and.screening/monitoring
personnel and start with the new enhanced

\_ framework from.Q3 J

Development of App-Centered New
Functionalities

Functionality to increase repeat visits
stillin development




New Functionalities Arriving from Q3

« We intend to flesh out functionalities that provide for a fun and safe experience of "support" pre-ordering as a package, from
encountering new products and services on visiting Makuake and "support" pre-ordering to the delivery of awaited products

Improvements to the Experience: from Encountering the "New" to its Delivery

Making First Interaction with Makuake
a Safe Experience

® Makuake

Makuakelc2WT

Makuake& &

FEEBOPREVLDPRAF—U—BINBFr LY IHEES
PEZ24 bOPEROBERAY —ER, TT.

Makuake®fti#d

B Makuakel ST

Promoting the understanding of the site's
culture and enhancing our credibility to those
who visit Makuake for the first time

Note: the new functionalities on their release may look different from the above
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Experience of seeing what you like lined up/
Experience of finding what you like

9:41 wl -
vEvYy w ToP wn My
SHOBBIA
meetiree | | O 0ura
]
Inacsmnni srars g
H Q e EPZZRE
BARERE EheK, MR TCORLVWAER
A 1249 A0S HMA

" Morus Zero
EoNSmENS

7 axeememntomiTe

WRETRTHEEOS <, BIOERAGERE Morus
Zero,

Further enhancing incidental/spontenous
encountering of new products and services

Experience of having fun after purchase
and peace of mind being an owner

Making the production and shipment status of
a product easier to grasp
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Q3 Improvement Plan for Upfront Investment in Accumulation of Assets

« We will accelerate the accumulation of human assets by focusing on training new employees who joined us in the 1st half, as

well as continue improving initial-phase operation of our new services. In Q3, we do not anticipate making large upfront
investments in advertising and promotion expenses

Upfront Investment in Advertising

1 Holding off on aggressive investments as
CVR is expected to improve from the
second half

Brand assets

2 Temporary increase in costs due to upfront
investment to support future growth. The
issue of training going forward

Human Assets

The issue of raising the number
of published new projects and
"stickiness" of user visits

©.
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Accumulation of Human Assets Through Additions to Personnel and Improving CVR

* Given that the number of curators and screening/monitoring personnel reached 90 as of the end of Q2 and our initial hiring
for the coming growth was achieved, we will push forward in the 2nd half with raising operational efficiency and imroving
profitability through personnel training

Planning to Raise Headcount of Curators and
Screening/Monitoring Staff

Accumulation of
Human Assets

0 0O
I’.\Il’r}\l’.\
mAm
O 0000
n — D RRARR
O 0000
I}}\ﬂ@f‘\l@ SR 00 0
AR
Professional Team Headcount Professional Team Headcount
70 Members Overl OO Members
(as of end of FY2021/9) (as of end of FY2022/9)
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Training and Evaluation System for Curators and Screening/Monitoring Personnel

« The ravamp of the curator training system devised in Q2 involves going through a 6-month training period to grow to become
a trainer. For screening/monitoring/legal, it is a 4-month training after which they stand on their own feet as
screening/monitoring personnel specialized in new products that do not yet exist in the world

O
e
-
jab}
~+
(®)
=
(2]

Outline explanation of
Screening/Monitoring

Mindset of person in charge
of the project

Explanation of content for
every phase of examination

Explanation of the entire
project design process

Support for
screening/monitoring of in-
charge projects

Education on key points of
project support

Training for each project done by
person in charge of
screening/monitoring instruction

Instruction on project
consulting knowhow

Training for each project done by
person in charge of
screening/monitoring instruction

Feedback based on real-world results
from in-company coach

Training for each project done by
person in charge of
screening/monitoring instruction

Feedback based on real-world results
from in-company coach

"J’I'I"ﬂ‘:‘x"'\'jm 4 Approach

e pre-test

videos

Explanation of Makuake's
screening/monitoring
system outline

Credit checks

Becoming in charge of projects
(some 5 projects)

Becomingin charge of
projects
(some 3 projects)

On-the-job training (OJT)
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In charge
(some 10 projects)

In charge
(some 5 projects)

Aiming to graduate from OJT
with specialization in product
categories

In charge
(some 15 projects)

Standing on one's own feet

Aiming to graduate from OJT with the
ability to handle screening/monitoring
of various levels of difficulty

In charge (some 15 projects)
Setting up of growth targets

Study meetings for all employees/knowhow sharing meetings

In charge (some 15 projects)
Can become a trainer

Training content provided by specialized training
team made up of experienced professionals from
Screening/Monitoring/Legal and MIS
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Relationship Between Curator and Screening/Monitoring/Legal Personnel Training and Profitability Improvement

« The planisto achieve accelerated GMV growth through the rising number of in-charge projects per curator, better
operational quality, expanding coverage and higher KPIs as we implement the training program

GMV

*  Number of
published new

projects
* Access UUs

« CVR

Copyright © Makuake, Inc. All Rights Reserved. 39



Medium-Term Business Plan
and Progress Report

(FY2022-2025)

Copyright © Makuake, Inc. All Rights Reserved.
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Medium-Term Goal for Gross Amount of “Support” Pre-orders (GMV)

 With the revision of our full-term forecasts and on reexamination of the assumptions underlying our medium-term growth
targets, we changed our GMV target from JPY 100 billion to JPY 80 billion

(Unit: JPY)

Medium-term GMV target
(revised down)

80

billion yen

22

billion yen

N
o
N
N
N
(=]
N
[$)]
N
=
No
>
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Medium-Term KPI Targets

« In line with the change in GMV target, we adjusted the respective KPI values necessary to achieve that target: acquisition of
new project owners and supporters as well as user retention

Plenty of projects
that are well Visited by many users
prepared for posting

Many inquiries about
attractive projects

Exceedingly user- Safe and worry-free
friendly website

l

No. of new projects

Trouble (issue) rate*
2,000—1,300/ rou 8 IiSOU/e rate
month —2million/Q -
v v v
Curators / MIS / Marketing / PR / Follow-up / Screening Development / Screening / Monitoring

Management and Administration / Data Strategy Dept.

*Trouble (issue): a case where there is a material discrepancy between the content of a project page and that of an item actually returned to us, meaning we have been unable to deliver on the original purpose of “support” buying.
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Accumulation of Assets Under Medium-Term Management Strategy

« We believe that accumulation of assets through a range of initiatives will become the foundation for the expansion and
strengthening of Makuake's ecosystem

Plenty of projects
that are well Visited by many users
prepared for posting

Exceedingly user- Safe and worry-free
friendly website

Many inquiries about
attractive projects

« Strengthen recruitment and « Increase visitor traffic through
training of curators and investment in large-scale promotion
. o  More ads on websites and in apps
screening/monitoring staff « Strengthen PR through media use
o Accelerate deVelOpment Of * Increase SNS messaging

operation systems « Improve our ability to generate
« Introduce analytics systems promotion ideas to give to project

- Bolster business alliances to R :
« Increase retention rate of our apps

- Strengthen recruitment and
training of screening/monitoring
staff

- Improve the quality of screening
through cooperation with
administrative and inspection
organizations

« Toughen preventive measures

- Optimize search functionality on
Makuake

- Enhance per-user
recommendation functionality

» Broaden the range of payment
methods

- Strengthen apps development

« Accelerate development of
operation systems

- Increase recognition through
investment in promotion

» Strengthen marketing and PR to
win high-class projects

« Expand branch footprint inside
and outside Japan

« Form new business alliances

« Generate new flows of projects
through R&D output

* Roll out new services

« Hold a variety of events

support creative output * Increase targeting accuracy of e-mail
- Continue educational support newsletters

through study sessions + Form new business alliances

against problems by using Al for
monitoring

» Bolster corporate governance

» Harden security systems

* Roll out new services
- Offer our services globally

Assets for project
MENERES

Brand assets

Functionality assets

Human capital assets Assets for supporters

Strong Ecosystem Assets

Copyright © Makuake, Inc. All Rights Reserved.
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Current KPIs vs Medium-Term Targets

« The number of "support" pre-orders is a bit behind the revised target but the number of published new projects and access
UUs are at about a midpoint of the target

Medium-term No. of new projects No of access UU 0. of “Support” pre-order: Trouble (issue) rate*

Goals for 2025 1,300/month 30 million/Qtr 2 million/Qtr 0.1%

Achievement

£02 No. of new projects No of access UU 0. of “Support” pre-orders Trouble (issue) rate*
A 643/month 14.4 mil./Qtr 410 thou./Qtr 0.00%
Achievement 49.5% 48.1% 20.7% Achieved

*Trouble (issue): a case where there is a material discrepancy between the content of a project page and that of an item actually returned to us, meaning we have been unable to deliver on the original purpose of “support” buying.
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Vision of Long-Term Growth

« By expanding and strengthening Makuake's ecosystem and consequently acting as part of social infrastructure, we help
connect the diverse power of people and businesses around the world, and support creation and spread of new products and

services

® Makuake
@ Makuake Global

Imagination
power

Buying
expertise

“Support” pre-order expertce rengin
Service for Buyer
® Makuake STORE \
@ Makuake SHOP
Messaging Design
ability capabilities

\

Manufacturing
competence

\ Investment

ability

Financial
strength
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MIS

Makuake Incubation Studio

O Areas where we have "power" at present

Corresponding services either by us or through cooperation

Cooperation w/ 100 Banks
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Risks Accompanying Growth and Countermeasures

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

Impact on

BUSiness Details of Impact

Possible risks Measures against risks

Issues with projects, such as delivery

delays

* For other risks, please see our Annual Securities Report
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High

Medium

Medium

Low

Potential impact on our operations and
business results due to loss of social
credibility

May be held accountable as platform
operator

Potentialimpact on our operating results and
financial condition due to a declinein our
ability to attract customers

Potential impact on operating results and
financial condition due to repercussions on
our business growth if we are unable to
secure planned-for personnelin a timely
manner, and/or personnel training does not
progress as planned, and/or thereis an
outflow of our employees to other companies

+ Regular security audits

« Continuous operation and improvement of

screening and monitoring systems

Sharing of information with online ad media
and agencies
Speedy proactive measures

» Improvements to the flexibility of our

arrangements accommodating remote work
and diverse workstyles

+ Maintenance of an appropriate pay system

supported by the sound financial standing

+ Securing a variety of career options by creating

new businesses, business bases, etc.
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Business Results Summary: YoY, cumulative through Q2

(Unit: JPY million) FY2021/9 FY2022/9 Change Percent Change
' Ql-2 Ql-2 YoY YoY
Gross Amount of “Support” pre-orders:
GMV 9,811 10,393 +581 +5.9%
(Taxincluded)
Net Sales 2,100 2,243 +142 +6.8%
Gross Profit 1,738 1,789 +51 +2.9%
Operating Profit 63 A1T /A\81 -
Ordinary Profit 62 4 /\58 /\93.5%
Net Income (Qtr) 40 61 +21 +52.3%
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Business Results Summary: YoY, standalone quarter

FY2021/9

(Unit: JPY million) Q2 (standalone)

Gross Amount of “Support” pre-orders:

GMV 5,299
(Taxincluded)
Net Sales 1,107
Gross Profit 933
Operating Profit /\88
Ordinary Profit /\89
Net Income (Qtr) /A\65
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FY2022/9
Q2 (standalone)

5,024

1,090

866

/A\56

AN\34

AN\28

Change
YoY

AN2T75

AN1T

/\66

+32

+54

+36

Percent Change
YoY

/\5.2%

/A\1.5%

AT.1%
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Business Results Summary: QoQ, standalone quarter

(Unit: JPY million) FY2022/9 FY2022/9 Change Percent Change
' Q1 (standalone) Q2 (standalone) QoQ QoQ
Gross Amount of “Support” pre-orders:
GMV 5,369 5,024 /\345 /\6.4%
(Taxincluded)
Net Sales 1,152 1,090 /61 /\5.4%
Gross Profit 923 866 /\56 /\6.1%
Operating Profit 38 /\56 /A\94 -
Ordinary Profit 38 /A\34 AT3 -
Net Income (Qtr) 90 AN\28 A119 -
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KPIs: YoY, standalone quarter

FY2021/9 FY2022/9 Change Percent Change
Q2 (standalone) Q2 (standalone) YoY YoY

No. of New Projects 1,660 1,931 +271 +16.3%

Project Owners
Repeat Rate (%) 43.6 50.9 - +7.3pt
Repeat “Support” pre-
order Rate (%) 75.9 74.0 - A\1.9pt

No. of Access 11,257,289 14,431,670 +3,174,381 +28.2%

Unique Users

No. of Members 1,573,864 2,094,630 +520,766 +33.1%

No. of “Support” 507,850 413,512 A94,338 /A\18.6%

pre-orders

*1 Ratio of new projects published during the period by owners who had had a previous project with us within the prior 12 months to total number of published new projects
*2 Ratio of gross amount of “support” pre-orders placed during the period by supporters who had had a previous “support” pre-order within the prior 12 months to total gross amount of “support” pre-orders via Makuake's services. Note that as of FY2020/9,
we are using an improved calculation method with better data accuracy
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KPlIs: QoQ, standalone quarter

No. of New Projects

Project Owners
Repeat Rate (%)™!

Repeat “Support” pre-
order Rate (%)

No. of Access
Unique Users

No. of Members

No. of “Support”
pre-orders

*1 Ratio of new projects published during the period by owners who had had a previous project with us within the prior 12 months to total number of published new projects

FY2022/9
Q1 (standalone)

2,360

47.1

77.0

14,801,463

1,981,004

418,108

FY2022/9
Q2 (standalone)

1,931

50.9

74.0

14,431,670

2,094,630

413,512

Change
QoQ

AN\429

/369,793

+113,626

AN\4,596

Percent Change

QoQ

AN\18.2%

+3.8pt

/A\3.0pt

/A\2.5%

+5.7%

AN\1.1%

*2 Ratio of gross amount of “support” pre-orders placed during the period by supporters who had had a previous “support” pre-order within the prior 12 months to total gross amount of “support” pre-orders via Makuake's services. 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.

Copyright © Makuake, Inc. All Rights Reserved.
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Disclaimer and Caution Regarding Future Outlook

m While the content of this document has been prepared based on generally-recognized economic and social
conditions as of April 26,2022 and certain assumptions deemed reasonable by Makuake, Inc., it may change
without notice due to shifts in business environment and other factors.

B When investing, please be sure to read prospectuses for issuance of new shares and stock offering (and any
amendments thereto) prepared by the company before making any decision, at your own judgement, as an
investor.

B Risk and uncertainty include general domestic and international economic conditions such as general industry
and market conditions, and fluctuations in interest and currency exchange rates.

B Please note that Makuake, Inc. is under no obligation to update or revise “outlook information” provided in this
document, even if new information comes to light or material future events occur.
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IR Inquiries

IR@makuake.co.jp
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