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1. Financial Highlights




Financial Highlights

Our fiscal-year policy to achieve “continued growth in gross profit and improvement in operating income” has progressed as expected,

resulting in a considerable reduction of operating deficit.

- Steady gross profit growth and focus on cost management have resulted in a
considerable reduction of operating deficitin Q3

Revenue JPY
FY2023 Gross Profit JPY
Financial Results Operating Profit JPY
FY2023 Q3
(Feb. 2023-Apr. 2023)
<cowcamo business KPI>
GMV JPY
Take rate

million ( % YoY)
million ( % YoY)
million ( million YoY)
million ( % YoY)
% ( pt YoY)

« Ourinvestmentin the cowcamo platform over the last few years has yielded
returns in the form of high gross profit growth. Our operating deficit has
markedly improved in FY2023, and we expect to achieve our full-year forecast

Forecast

FY2023
(Aug. 2022-Jul. 2023)

Revenue
Gross Profit
Operating Profit

JPY 4,000 million (+45% YoY)
JPY 2,500 million (+36% YoY)
JPY -220 million (+553 million YoY)

« In Q4, we will further improve our operating deficit, while continuing to increase

gross profit at a high rate

© 2023 TSUKURUBA Inc.

3



Future Outlook

In FY2023, we successfully increased our gross profit at a high rate, while considerably improving our operating deficit. Going forward, we
will prioritize the sustained generation and growth of operating profit.

In 2024, our #1 priority will be to generate operating profit

FY2024
Financial Outlook

We will look to sustain the high growth of gross profit by focusing on GMV expansion
in our core business, the cowcamo platform

In addition to continued focus on cost management that has proved effective in
FY2023, we will undertake efficiency improvements in our sales and marketing
activities to generate operating profit

We will focus on the sustained generation and growth of operating profit, while
reinvesting the returns to grow our core business. In the long-term, we will become
an indispensable service for society by continuing to innovate housing distribution

FY2025
and beyond

We will maintain the high growth of cowcamo’s GMV, while undertaking efficiency
improvements in our sales and marketing activities, as well as capturing synergies
from the integration of value chains. As a result, we will achieve the sustained
generation and growth of operating profit

We will reinvest free cash flow into the growth of our core cowcamo business, while
actively considering entry into adjacent domains and inorganic growth opportunities

By providing a service where everyone can freely and easily enjoy housing
transactions, we look to becoming an indispensable service in the expanding used
and renovated properties market

© 2023 TSUKURUBA Inc.
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2. Financial Results for FY2023 Q3




Company-wide | FY2023 Q3 - Quarterly Financial Summary

Continued topline growth by contribution from the cowcamo business, as well as the strengthening of cost management that started in
February 2022, have resulted in a significant reduction of operating deficit on a YoY basis.

Revenue

Gross Profit

Operating Profit

Ordinary Profit

Net Profit

FY2023 Q3
(2023/2-2023/4)

1,098

679
-12
-18

-18

FY2022 Q3
(2022/2-2022/4)

713

496

-172

-176

-202

YoY

+54%

+37%

+160

+158

+183

FY2023 YTD
(2022/8-2023/4)

2,665

1,796
-201
-215

-220

FY2022 YTD
(2021/8-2022/4)

1,933

1,264

-669

-683

-709

YoY

+38%

+42%

+467

+467

+489

(Unit: JPY million)

© 2023 TSUKURUBAInc. 6



Company-wide | Progresstowards our full-year forecast for FY2023

Compared to FY2022, when we finally revised our full-year forecast upward, our progress vs. gross profit forecast has been steady.

FY2023

FY2022

0%
HQ1l Q2 Q3

Q3
679

Q3
496

40% 60%

(Unit; JPY million)
Forecast
2,500
Q4 Actual
579 1,844

(Initial forecast)
1,780

80% 100%

© 2023 TSUKURUBA Inc.
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Company-wide | Revenue and Gross Profit

Both revenue and gross profit continue to increase steadily.

YoY YoY
Revenue (unit: JPY million) +540/0 Gross Profit (unit: Jpy million) +3 70/0
| ' | |
| i v
; 1,098 ;
| g 679
i " 579
833 824 5 4_,568
653 419
539 565 366358 363 349
453 486 326 307
258 257
One-ti E °r 311 36 211
Torge | 289 282 192
transaction ‘
Ql Q2 Q3 Q4/Ql Q2 Q3 Q4/Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4/Q1 Q2 Q3 Ql Q2 Q3 Q4/Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4/Q1l Q2 Q3 Q4/Q1 Q2 Q3
FY19 FY20 FY21 FY22 FY23 FY19 FY20 FY21 FY22 FY23
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Company-wide | SG&A Expenses and Gross Profit SG&A Ratio

Since February 2022, our SG&A to gross profit ratio has steadily decreased as a direct outcome of the emphasis on cost management. We
will continue to improve our cost structure, also undertaking efficiency improvements of sales and marketing activities going forward.

SG&A Expenses and SG&A to Gross Profit Ratio

SG&A to
Gross Profit
Ratio

SG&A
Expenses
(JPY million)

170%

594

64
68
73

389

Q1

M Personnel and recruiting M Advertising

WV 2022/2: started cost mgmt.

160%

135%

670 668
86 101
71 69
9 97
414 402
Q2 Q3

FY22

118% 118% 116%
684 648 657
107 80 80

89 76 66
94

102 87

386 406 419

Q4 Q1 Q2
FY23

Outsourcing

\102%

692

87
63

113

429

Q3

Others

Personnel and

recruiting
expenses

Advertising
expenses

Outsourcing

expenses

Others

Status of Cost Management

Continue to expand sales force to facilitate
increased transactions (directly contributing to
gross profit), while undertaking efficiency
improvements

Streamline hiring and personnel allocation in
corporate functions

Continue to adjust advertising expenses with
consideration of the projected seasonality,
while carefully evaluating the ROI for any
possible improvements

Reduce external payments by focusing on
improving internal operational efficiency and
optimizing personnel allocation

Expect a limited increase in the contractor and
outsourcing expenses going forward, as a more
cost-effective alternative to our existing
corporate structure

Continue to carefully monitor expenses to
reduce company-wide SG&A

Q/Q increase due to sales-related expenses
from greater number of transactions

© 2023 TSUKURUBA Inc.
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Segments | FY2023 Q3 - Quarterly Financial Summary by Business Segment

Overall company growth was buoyed by a strong performance in our core business, the cowcamo segment.

(Unit: JPY million)
B oy, o Rice
Revenue 992 605 +64% | 2,397 1,638 +46%
cowcamo  Gross Profit 642 458 +40% 1,722 1,175 +47%
Segment Profit* 171 11 +159 367 -100 +468
Revenue 105 107 -2% 268 294 -9%
PPD Gross Profit 37 37 +1% 73 89 -17%
Segment Profit* 18 20 -2 21 33 -11
Others ~ porPorate -202 -205 - -591 -602 -

*In order to more accurately represent our financial results by segment, we conducted a review of corporate allocation (“new policy”) in Q2. The segment profit figures on this page,
including those from prior accounting periods, have been calculated based on the new policy.

© 2023 TSUKURUBA Inc. 10



cowcamo | Gross Profit

Gross profit of the cowcamo segment has increased steadily at +40% YoY with expansion on both the seller and buyer side.

YoY
+40%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, :
v

535 532 547

387
282 344 337 331 328
276
34 268 097 ,75 268
175 176

‘ A Q@ @ 4 ‘ A Q@ @ 4 ‘ A Q@ @ 4 ‘ A Q@ @ 4 ‘ A Q@ @

\ FY19 \ FY20 \ FY21 \ FY22 \ FY23

(Unit: JPY million)
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cowcamo | GMV « Take Rate

GMV has continued to increase steadily, recording an all-time high in Q3, while take rate has remained flat YoY. Gross profit growth will
continue to be driven by GMV expansion, as we aim to improve profitability through “structural take rate improvement” measures (P18) in
the mid to long-term.

GMV [Payment basis]” Take Rate ™2

YoY i 14, 169

(Unit: JPY million) +38%
I 4.5% 4.5%
\Ql Q2 Q3

Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Ql Q@ Q3 Q4\Q1 Q2 Q3 Q4

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4/Ql Q2 Q3 Q4 QL Q2 Q3 Q4]Ql Q2 Q3

| FY19 | FY20 | FY21 FY22 FY23 | FY19 | FY20 | FY21 | FY22 o3
+  While the number of transactions market-wide decreased slightly in « There were no major changes in the market supply-demand
Q3, the number of transactions through the cowcamo platform has environment to influence the take rate, which has remained roughly
continued to increase with GMV growing steadily at +38% YoY flat YoY
+ In Q3, GMV showed healthy growth across all business lines, but the » InQ3, strong sales of ancillary services for buyers, namely

renovation services, as well as increased sales of in-house planned

m ignificant contribution came from incr ran jonson . "
ost significant contribution came from increased transactions o Sroducscontburedlpositueljtokakelate

the buyer side
« We will continue to promote efforts to structurally improve our take

« We will continue to pursue expansion of GMV on both the seller and rate, but do not expect significant changes in the short-term

buyer side

*1 GMV: Gross Merchandise Value is the sum of the prices of all products and services traded on the cowcamo platform, including properties and renovation services

2 Take Rate: The commission rate charged on GMV, calculated by dividing the gross profit of cowcamo (payment basis) by GMV ©2023 TSUKURUBA Inc. 12



Reference | Quarterly Financial Results and Business KPIs

(Unit: JPY million)

Revenue

Gross Profit
cowcamo
PPD

Operating Expense "1
cowcamo
PPD
Corporate

Operating Profit

Business KPI
GMV 2 (JPY million)
GMV 3 (JPY million)
Take Rate 2
Take Rate 3

No. of Transactions "2

MAU "4

1Q

453
366
344

22
341
203

17
120

24

5,801
7,400
5.9
4.7
123
36

FY20
20Q 3Q
539 443
358 257
327 227

30 30
346 327
193 19

14 16
138 114

11 -69

5,350 4,386

6,035 5,606
6.1 5.2
5.4 4.1
121 95

40 44

4Q
282
211
176
34
328
198
15
114
-117

4,045
3,651
4.4
4.8
93
50

1Q
3711
302
275
26
348
223
24
99

6,436
6,105
4.3
4.5
130
54

FY21
2Q 3Q
389 376
290 307
268 276

21 30
363 426
261 298

21 19

80 107
72 -118

5,429 8,867

6,590 6,623
4.9 3.1
4.1 4.2
118 166

59 62

4Q
486
363
331
32
485
335
25
124
-121

7,886
8,663
4.2
3.8
159
59

1Q
565
349
328
20
594
379
20
193
-244

8,370
7,173
3.9
4.6
180
64

FY22
20Q 3Q
653 713
419 496
387 458
31 37
670 668
448 447
18 16
203 205
251 -172
8,810 11,016
8,004 10,212
4.4 4.2
4.8 4.5
179 225
57 53

4Q
833
579
535
44
684
450
18
215
-104

12,342
11,496
4.3
4.7
214
54

1Q
742
547
532
15
648
442
18
188
-100

11,087
12,715
4.8
4.2
216
56

*1 In order to more accurately represent our financial results by segment, we conducted a review of corporate allocation ("new policy") in Q2. Operating expense figures before FY21 are
calculated based on the previously disclosed figures ("old policy"), while figures after FY22 are calculated based on the new policy.

*2 Contract basis | *3 Paymentbasis | *4 Quarterly average registered MAU

FY23
2Q 3Q
824 1,098
568 679
547 642

21 37
657 692
442 470

14 19
201 202
-89 -12

11,518 15,257
11,333 14,169

4.8 4.2
4.9 4.5
239 273

55 56

© 2023 TSUKURUBA Inc. 13



Key initiatives in FY2023 Q3

In accordance with our business policy announced at the beginning of FY2023", we implemented measures to ensure continued growth of
the cowcamo business and improve our operational deficit. In particular, “expansion of GMV on both seller/buyer side” and
“strengthening of cost management” are showing remarkable results, as we make steady progress toward the full-year forecast.

Expansion of GMV on both seller and buyer side is our highest priority for FY2023 with steady
Expand GMV progress through Q3, as we expect it to be the primary growth driver in the short-term

on both seller/buyer side « Buyer side: Steady progress in expansion of sales force (A1) and sale of ancillary services (A2)
+ Seller side: Continued focus on sale of brokered properties (A3)

V Continue to steadily drive initiatives for contribution in the mid to long-term

« Onthe buyer side, expansion and renewed focus on the sale of ancillary services contributed positively to
take rate. We will look to capture further upside by improving our margin and sales ratio

* In-house planned products contributed positively to take rate in Q3, in line with increased sales. We will
make future expansion decisions with consideration of the market environment and financial conditions

Promote
“structural take rate
improvement”

+ Onthesellerside, we are currently prioritizing the expansion of GMV through focus on sale of brokered
properties. As such, we are not expecting a short-term contribution to take rate, for example by selling the
said properties to cowcamo buyers

V Company-wide initiatives underway through FY2023 (P9)

« We have achieved steady progress in reducing outsourcing expenses. For personnel and advertising
Strengthen cost management expenses that directly contribute to business expansion, we will make investment decisions with careful
(including cash management) consideration of their returns

+ Atthe same time, we are strengthening management of cash and investments, including allocation of
budgets for the in-house planned products business, as well as for future growth initiatives

* The above items (A-C) correspond to the policy outlined in "Business Policy for profit and loss plan for FY2023" on P28 of the "Financial Results for FY2022 Ended July 31, 2022"
released on September 12,2022
©2023 TSUKURUBA Inc. 14



cowcamo | Al. Expansion of sales force (buyer side)

The number of in-house working agents” at the end of April 2023 increased +11% YoY, directly contributing to GMV growth through an
increase in the number of transactions. We are emphasizing recruitment and training as we expand our sales force but will also focus on

driving efficiency measures going forward.

Number of in-house agents (at quarter-end)

Allin-house agents for buyers

Yoy
No. of agents in training +18%
[ B No. of working agents
Focus on recruitment
and training
Working agents
YoY

0, 9.

+11os Steady progress of training
has resulted in an
increased number of
working agents
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3

FY21 FY22 FY23

* The term “in-house agent” refers to a full-time employee of TSUKURUBA engaging in brokerage sales. The number of agents on this page reflects those serving cowcamo buyers

© 2023 TSUKURUBA Inc. 15



cowcamo | A2. Sale of ancillary services (buyer side)

Renewed focus on the sale of LifeCatalog, our fixed price renovation package, has resulted in an increase of both the number of contracts,
as well as the average profit per contract. We will continue to expand our product offering, as well as strengthen sales efforts.

Breakdown of Profit from Renovation Services Reference | Fixed Price Renovation Package

Number of Average Profit In 2022, we started offering fixed price packages for full and
Contracts ! Yoy per Contract Yoy partial renovation. Sales have steadily increased, as the

+689% +389% design and price are fixed by package, making it easy for
users to choose based on their taste and budget. In April
2023, we launched a new design called “Mahoroba.”

Fixed Price Renovation Package “LifeCatalog”

TNk
Y

Hotel Days orzr72 i Naluee - a5 Dowutowan #2129

b- . ‘rp‘/ . ~ ,b “:.‘ig

Mahovoba =200 Alelier Rilchen oivzso5 Cals! Cats! Cals! svoveerveenn

-

FY22 YTD FY23YTD FY22 YTD FY23YTD T —

*1 Payment basis

*2 Average gross profit per contract (payment basis) ©2023 TSUKURUBA | 16
nc.



cowcamo | A3. Sale of brokered properties (seller side)

GMV of individual seller brokerage increased +78% YoY YTD, as our emphasis on the sale of brokered properties in FY2023 has proved
effective. We will also pursue the optimization of marketing channels and improvement of sales efficiency going forward.

Individual Seller Brokerage GMV (payment basis) Ongoing Initiatives on the Seller Side

Continue to improve

Seller
acquisition

Focus on optimization of marketing channels
and improvement of sales efficiency

Continue to improve
Sales of _ o
brokered Focus on price control (before and after signing

properties the brokerage agreement) and expansion of
sales channels

Development of Mid to long-term growth driver

services for Development and improvement of ancillary
sellers services to increase customer preference

FY22 H1 FY23 H1

© 2023 TSUKURUBA Inc. 17



cowcamo | B.Promote “structural take rate improvement”

In Q3, expansion of renovation services and increased sales of in-house planned properties contributed positively to take rate. In the mid

to long-term, we will continue to focus on the initiatives below to structurally increase our take rate.

Contribution of each initiative to take rate in Q3

Improving the take rate of cowcamo

Traditional business

domain

Verified / expansion

phase

Development phase
with upfront
investment

Vision for the future

Value-added structure of the distribution process for used properties
(Figures in parentheses indicate the take rate)

Service for
sellers

(~3%)

Brokerage for
sellers

(3~6%)

Renovation and
flipping services

(~10%)

Brokerage for
buyers

(3~6%)

Service for
buyers

(~3%)

Negative contributionin the short-
term due to the prioritization of sale
of brokered properties

Support service for flippers

Brokerage for

individual
sellers

Development of sale ancillary
services and new web services

(urucamo)

Financial and
other services
for sellers

Expansion of private brand

properties by TSUKURUBA (in-house) or
through an alliance with flippers

Brokerage of

renovated
properties

Efforts to increase the ratio";
i ofin-house agentswas i

completed in FY22.

We will maintain a similar

ratio thereafter

Positive contribution due to increased
sales. Expect positive contributionin the
mid to long-term, although any expansion
will be considered carefully

Margin optimization of end-to-end distribution from seller to buyer
(including digital transformation of the construction process)

Positive contribution
primarily from
renovation services

Ancillary

services for
buyers

. Financial and
' other services
. for buyers

© 2023 TSUKURUBA Inc.
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3. Forecast for FY2023




FY2023 Forecast - Key Assumptions

There are no changes to the FY2023 forecast or its assumptions™ in Q3.

Forecast of Financial Results

Revenue

Gross Profit

SG&A Expenses

Operating
Profit

(of which, expenses
for stock-based
compensation)

FY2023

Forecast

4,000

2,500

2,720

-220
(-60)

(Unit: JPY million)

FY2022
Actual

2,766

1,844

2,618

-7T73
(-46)

Key Assumptions for the FY2023 Forecast

YoY
cowcamo
+45%
+36%
PPD
+4%
Corporate
Expense
Others

Market: Assume gradual and continued growth in demand,
with a careful eye on interest rate and real estate price trends
GMV: Expect growth of approximately +40% YoY due to an
increase in the number of transactions from both the buyer
and seller side (includes the upside to GMV from an increase in
the number of external transactions™)

Take Rate: Assume the same level of take rate as the previous
year considering changes in the transaction mix due to an
increase of external transactions on the seller side (no change
to the direction of mid to long-term improvement in take rate)
Cost: Includes the effects of company-wide cost management.
Also includes expansion of sales force and slight increase of
advertising expenses necessary to sustain growth

Prioritizing continued growth of cowcamo, no major
investments are factored in for PPD

Revenue is expected to decrease due to the termination of a
rental office in FY2022, but the impact on company-wide
operating income/loss is expected to be minimal

Includes impact of cost reduction by promoting
rationalization and operational efficiency of indirect
departments (company-wide cost management initiative)

Uncontracted transactions, extreme real estate market
fluctuations, new businesses and M&A are not considered in
the forecast

*1 Key assumptions listed to the right are based on the FY2023 forecast announced on September 12,2022, updated for the changes announced on the FY2023 Q1 earnings (December 15, 2022)
*2 This refers to transactions in which a different real estate company acts as the broker on the buyer side

© 2023 TSUKURUBA Inc.
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4. Investment Highlights




Investment Highlights

Unique position in the expanding used and renovated housing market

Continued gross profit growth through expansion of GMV x Take Rate

Long-term growth potential through
“Target Market Expansion x LTV Deepening x Market Creation”

© 2023 TSUKURUBA Inc. 22



Market | Design x Technology company in the housing and real estate domain

As a Design x Technology company in the housing and real estate domain, Tsukuruba operates in two business domains: cowcamo
business and the property planning & design business (“PPD”).

cowcamo Property Planning & Design (PPD)

Through the planning, development and operation of “cowcamo,” a We create new business by leveraging accumulated expertise in our
distribution platform for used and renovated homes, we are working spatial design and consulting business, as well as our shared

to revolutionize the distribution structure of homes using design and workplace business, and by actively collaborating with external
technology. partners.

© 2023 TSUKURUBA Inc. 23



Market | Transformation of Housing Distribution through Design x Technology

In our core business, cowcamo, we aim to revolutionize customer-oriented housing distribution by leveraging Design x Technology.

Issues in Real Estate Distribution

* Revitalization of distribution of old houses * Few products that meet the needs * Distribution friction due to intermediaries
* Responding to diverse lifestyles * Information asymmetry with suppliers * Lack of IT and inefficient processes

Technology Progress Changesin Industry Environment

4% & e L7
®) . it @ Al
E] \ : _‘J - ||ﬂ1 nﬂ
Proliferation of Rise of new Delleléi:g:i(; Diversification of Promotion of Soaring prices of
mobile devices technologies needs Stock Utilization new properties

transactions

Utilizing Design x Technology
in mechanisms and

experiences

Promoting the future of customer-oriented housing distribution by utilizing Design x Technology

R . O A iy
Highly liquid housing L L M\® Efficient Management
q@ distribution market % E::Vt; |;ner Queates Iy ; 1 through DX

© 2023 TSUKURUBA Inc. 24



Market | Unique position to integrate value chain via Design x Technology

We integrate fragmented distribution structures through design and technology and update them to be more user-oriented. This will
enable a more efficient distribution structure with higher customer value by utilizing the user base, data, and know-how accumulated

through this process.

cowcamo’s value chain

) cowcamo
Qeeneenenenenne Integrate value chains with Design x Technology =~ -ooooeeeeeeeeee >
Sell Renovate Purchase
L J—
"W/~ Know-how —] Data rgr%% User base
Traditional value chain
Appraisal Real estate
. Brokerage Flippin Brokerage .
website & PPINg & website
e, Fragmentation of information and user experience ... ... >

with no “one-stop shops” in the distribution process

Buyers

Buyers

© 2023 TSUKURUBA Inc. 25



Market | Used & renovated properties market expected to grow to JPY 20 trillion

cowcamo, a distribution platform connecting sellers and buyers, targets the used home and renovation market. Currently, we are focusing
on the Tokyo metropolitan area, but there is strong potential nationwide.

Japan nationwide
(Long-term government goal)

JPY 20 trillion*

Tokyo metropolitan area™
JPY 6.2 trillion (2021)*2

Condominiums over 40m

Tokyo metropolitan area®
JPY 2.4 trillion (2021)*2

20+ year-old condominiums over 40m
Pre and post purchase renovation

Tokyo
metropolitan area

JPY 6.2 trillion

Tokyo
JPY 1.5 trillion (2021)*2

20+ year-old condominiums over 40m
Pre and post purchase renovation

)
()
=
}
(3°}
=
(oT)]
.C
©
c
4+
o
X
Ll

Tokyo

JPY 1.5 trillion

cowcamo’s share
in Tokyo™

approx. 2 %

*1 Calculated by dividing cowcamo's FY21 GMV by the estimated 2021 market size of existing condominiums in Tokyo that are 20 years old or older, over 40 m?, and renovated in pre and post purchase.
*2 Estimated by TSUKURUBA based on East Japan Real Estate Information Network’s "Annual Report Market Watch FY2021", Real Estate Information Center’s "2020 Real Estate Industry Statistics
(March revision) 3 Real Estate Distribution”, and "Used House Renovation Market Data Book 2022-2023" by Reform Sangyo Shimbun.

*3 The Tokyo Metropolitan Area includes Tokyo, Saitama, Chiba and Kanagawa prefectures. ©2023 TSUKURUBA | 2
*4 Ministry of Land, Infrastructure, Transport and Tourism, “Basic Plan for Housing and Living” (March 9, 2021), total of existing home distribution market and renovation market ne.

Note: The above s an illustration and does not necessarily accurately represent the differencein values by area ratio.



cowcamo | Renovation becoming mainstream due to structural changes in the market

By 2025, houses "over 25 years old" will account for half of the market, and renovated houses are expected to become a common option.

Properties that are 25+ years old will comprise half the market Renovation will become a mainstream option
The share of 25+ year old properties will increase from just 22% in 2005 to Renovation has fast become a popular choice when purchasing a
50% by 2025. house in the Tokyo metropolitan area, allowing buyers to tailor

each property to their needs and lifestyles.

Share of used condominiums in the Tokyo metropolitan area
by age (2005-2025)

Based on sales Based on supply

~15
years old

m 1525
years old

. 25~
" yearsold

2005 2015 2015 2025

Source: The above graph was created using data provided by Real Estate Information Network for East Japan.
© 2023 TSUKURUBA Inc. 27



Market | Used condominium market is resilient to macroeconomic downturns

Compared to the supply of new condominiums, the number of transactions for used condominiums has shown a continuous increase
without being significantly affected by macroeconomic downturns. We assume that growth will continue in the mid to long-term as

existing condominiums accumulate as stock.

The number of new and used condominiums in circulation in
the Tokyo metropolitan area

sales tax
increase

Global  GreatEast
Financial Japan
Crisis  Earthquake

sales tax sales tax
increase increase
(No. of transaction)

140,000

120,000

100,000

80,000

60,000

40,000

20,000

()
1992 NN
1993 N
1994 I
1995 N
1996 N
1997 N
1998 N
1999 I
2000 NN
2001
2002 NN
2003
2004 N
2005 NN
2006 N
2007 NN
2008 NN
2009 NN
2010 N
2011
2012 I
2013 I
2014 NN
2015 NN
2016
2017 N
2018 N
2019 I
2020 NN
2021 I
2022 I

No. of transactions for Supply of new Ratio of used
B ;scd condominiums condominiums condominiums

Source: Real Estate Information Network for East Japan "Trends in the Metropolitan Area Real Estate Distribution Market," Real Estate Economic Institute Co.

60%

50%

40%

30%

20%

10%

0%

The resilient used condominiums market -
background

« Actual demand for housing is less affected by

the economic environment as it is generated
by changes in various life stages such as
childbirth, transfers and inheritance among
families.

New condominiums are a “flow” supply and
are strongly affected by the economic
environment through changes in land price
and material supply, while used
condominiums are supplied from
accumulated “stock” and function as a
substitute for new condominiums even as
the macroeconomic environment changes.

Therefore, even as adverse macroeconomic
changes materialize, stable growth of the
used condominiums market is expected to
continue.
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Growth | High gross profit growth rate due to GMV expansion and higher take rate

We will continue to expand GMV by continuously growing our customer base and offering differentiated experiences and products, while

improving take rate by extending the value chain and expanding services and continue to achieve high growth in gross profit.

Continued high gross profit growth

Improvement of Take Rate

Expansion of GMV

FaS —t

' <>
r~ ' | $

040 S5

00000 4
el YA
Continued Differentiated
customer experiences and

expansion products

D;@ﬁa

0
@IIII

Extending Expansion of
the Value Chain services
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Growth cycle through a virtuous cycle of sellers and buyers on
both sides

cowcamo's business model is based on a virtuous cycle: as the number of buyers increases, transactions increase, the incentive for sellers
to participate increases, and the number of properties that buyers want increases. Leveraging our existing buyer user base, we will
continuously improve the value provided to customers on both sides.

Growth

More houses based on

user preferences
4

Carefully select listed

properties using data

0 cowcamo Consistentux  Users (buyers)

Suppliers (SellerS) Data-driven ... "8 — — L SOTRISAETL A
Increase

. ... rata-driven, ..o/
Increase support Accumulated business assets based on data

(Users, data and knowhow)

Effectively rr]atch users
with properties using data
¢
Appealing marketplace
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Potential Long-term growth potential through
“Target Market Expansion x LTV Deepening x Market Creation”

After expanding business in existing domains in the mid-term, in the long-term, we aim to achieve further business expansion through
expansion of target markets, deepening of LTVs, and market creation, and to become a future leader in housing distribution and housing

culturein Japan.

Mid-term (Business expansion in existing domains)

exp:::ii)": :Z“cy Increase gross profit by expanding GMV and improving take rate

Expansion of SOM*
through expansion of target markets x deep cultivation of LTV x market creation

— Become a business that leads the future of housing distribution and culture in Japan

Long-term
growth potential Market creation through the

Expansion of target market Developing customer formation of market

by Properties x Areas relationships over a lifetime mechanisms and promotion
of resettlement

*SOM (Serviceable Obtainable Market): The size of the market for a given product or service that can be offered and captured at a given point in time in the target market. In this case, it means that the market size that

can be acquired will be expanded through future business development of the cowcamo business
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Potential | Expansion of target market by Properties x Areas

In the future, we will expand SOM through expansion of target markets in terms of both properties and areas.

Conceptual image of target market expansion based on Properties x Areas

« Expansion of the Renovate product line, which has already + Expanding from the current main business area of

been partially implemented, to meet customization needs. central Tokyo to some suburbs of the Tokyo
* In the future, we will look to expand into the family and metropolitan area.

detached house market as a product line for customers who + Future expansion to other major cities in Japan is also

want to change residences over the course of their lifetimes. envisioned.

Renovation of Nati id
Renovation of Condominiums Standalone atlonwiae
Houses

Tokyo metropolitan area

Small Condominiums Standalone
Condominiums for Families Houses Central Tokyo

Responding to Customization Needs

Commercial expansion in line with lifetime
. Current main business area Partially implemented and trialed Future vision
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Potential

Developing customer relationships over a lifetime through
technology

We will build sustainable relationships with customers over their lifetimes by integrating services that leverage the characteristics of the
Internet, offline services related to home distribution and living, and our digital business infrastructure.

Service development in line with customer lifetime

Internet Service

Offline Service

Digital Business
Platform

Gathering Information Initial Purchase o e Resettlement
on Housing/Living Considering changing residence
Common ID / My Page

cowcamo
cowcamo (Relocation Support)

urucamo urucamo
(Potential buyers) (Potential sellers)

SRV GEE M Renovation  Furniture, etc. Brokerage
b (Relocation
( uyer) Support for buyer)
Financial Services
Brokerage
Repair, remodeling, Stagin (Relocation
and lifestyle services §ing Support for buyer)
Lifetime customer relationship management
Integrated management of distribution data
. Current main service Service in development Future vision Direction of expansion along lifetime
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Market creation through the formation of market mechanisms

Potential and promotion of resettlement

In the long-term, cowcamo will create a new market by forming a market mechanism for price evaluation and matching potential
sellers/buyers, and by promoting resettlement.

__ Market
— Creation

Forming a market mechanism Increase frequency of home purchases

. . . « Promote new hom rch it changin
« Fair valuation of renovated properties through omote new home purchases to suit changing
. lifestyles
data accumulation
. . « Improve th nomics of new purch
« Matching potential buyer/seller needs prove the economics of new purchases by
removing brokerage fees

Today Our goal 20s 30s 40s~

"""""" A Property as a lifelong asset

A
cC
'
Today

Rented Owned

Purchase price Sales price Purchase price Sales price N . .
Purchase property to suit changing lifestyles

Renovated properties have  achieve distribution at
historically been valued low  optimal prices through fair
at the time of sale, leading valuation based on data and
matching by user base

Our goal

Owned Owned Owned

to a large depreciation in

price
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Reference
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Hiroki Murakami
CEO

Formerly involved with the
development and management of
Lifull Home’s, Japan’s no.1 portal site
for real estate and housing. Founded
Tsukuruba in August 2011 with
Masahiro Nakamura. Graduate of
Rikkyo University.

Shin Takeuchi

External Director

Started his career at Fujisoft and
became a freelancer in March 2007.
Served as Director of BizReach and
serves as Director of the Japan CTO
Association. Appointed as Director
and CTO of Visional since Feb. 2020.

Keiko Hattori
Auditor (Full-time)

Japan and Delaware CPA. Worked at
Mizuho Bank, JP Morgan, BNP Paribas,
Ernst & Young ShinNihon and later
started her own accounting firm.
Joined Tsukuruba as an auditor in
2016.

Hiroshi Kitahara
coo

PhD in engineering from the Tokyo
Institute of Technology, and an MBA
from Université Paris-Dauphine.
Worked at Corporate Directions,
Deloitte Tohmatsu Consulting and
Deloitte Consulting Southeast Asia.
Joined Tsukurubain 2016 and was
appointed COOin 2018.

Hidekazu Suzuki
External Director

Worked at Daiwa Securities,
conducting advisory services for
internal control systems to deal with
assessments by the TSE, as well as
valuation and fundraising. Joined
Atraein Dec. 2018 as CFO.

Shinichi Takano
Auditor

Served as an Executive Officer at
Cosmos Initia before working for
Recruit. In 2010, appointed as
Executive Director at Nihon Kotsu
after serving as an Executive Director
and General Manager at Gyosei.
Appointed as External Director of
Tsukurubain 2015.

Reference | A management team with background in technology, business and design

TSUKURUBA is managed by members experienced in technology with a wealth of knowledge in design to create added value in real estate.

Masahiro Nakamura
Director and Co-founder

One of Nikkei Architecture’s “100 Next
Generation Innovators.”

Founded Tsukuruba in August 2011 with
Hiroki Murakami after working in design
studios. Received a MA in architecture
and building engineering from the Tokyo
Institute of Technology.

Yoshinori Fukushima
External Director

Founded Gunosy in 2012 which was
listed on TSE Mothers (now TSE
Growth) in just 2.5 years, followed by
a promotion to the TSE 1st Section
(now TSE Prime). Became CEO of
Layer X in 2018. Selected as one of
Forbes Asia's 30 under 30 category.

Keiko Hatano
External Auditor

Attorney at Mori Law Office since 2008.
A member of the JFBA Housing
Dispute Settlement Agency
Examination Committee and a
Corporate Compliance Committee
Advisor. Appointed Auditor of Star
Festival.
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Reference | Business model of cowcamo

cowcamo is a marketplace-type platform that mediates between sellers and buyers of used and renovated housing. By
using accumulated data of buyers' preferences and spatial data, and by intervening in the distribution of properties supplied by sellers,
cowcamo provides unique value to both sellers and buyers and builds a growth cycle of property transactions.

Proposals for sale and renovation based on our needs data Accumulation of needs data

|

) cowcamo

“Easy access to good
properties”

“Sell quickly at a fair price”

Vast user base
accumulated through
sophisticated UX

A marketplace that connects
sellers and buyers

Accumulation of unique data on

[N used home distribution A
Sellers R e L Y R T : cee
1 \\ ,’ 1
X Fee e == . Cystomer preference AN Fee ! ﬁ'n‘w
' . — . ‘ '
______________ N e e
v — . cowcamo

+ Trading data
+ Space/planning data

T

Supply properties based on user needs Appeal through attractive property ads and articles
and sell at a fair price

users
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Reference | Feedback from customers

Here are some examples of what users say about cowcamo. By providing not only quantitative but also qualitative information including
the surrounding area, we are able to support our customers to buy and sell quickly at a fair price.

Sellers’ Feedback Buyers’ Feedback

® “Abrokerwe dealt with told us that
our price was too high, and | only
received one private viewing
through them.

® ...butafterourlisting was
published on cowcamo, we received
private viewings one after another.
Within a week, we were able to
finalize a deal with the current
owner. The broker above was

surprised by this.”

® “We enjoyed viewing the wonderful
properties listed on cowcamo,
along with a wealth of photos and
information.”

® “Theapp was easy to use, and the
chat function was convenient.”

® “lwasabletoeasily createa
renovation plan that suited my
needs.”
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Reference | Effective sales and property creation using our user database

As shown in the previous slide, cowcamo employs user data to provide sellers with the value of "selling quickly at a fair price" and buyers

with the value of "getting a good deal with ease.” As a result, we have achieved the following:

Selling quickly at a fair price

Sold at desired price™
8 5 %

Reference: Of the properties in the Tokyo metropolitan area sold within 3
months, 20% sold at the listing price, and those which had price reductions of
5% or less were 37% of total™.

- Contracts closed in an average of 2.03 months'3 compared to
the average of 4.15 months™2in the Tokyo metropolitan area™

« Compared to the average of 55%,2 7 9% of listings sold within
3 months

28% 10% 21%

2~3 months more than 3 months

M ~1 month M 1~2months

Creating properties that meet user needs

« The key is "the number of attractive properties that match user
needs.”

« “The number of attractive properties that match user needs” =
"the number of properties receiving many requests for viewing"
is steadily increasing.

The number of properties that meet the number of requests for
viewing required for completing a sale within two weeks"s
(The index is calculated using FY2019 as 100)

218

122
100

FY2019 FY2020 FY2021

*1 The percentage of contracts concluded at "the upper limit of a challenging price range" or "the price range at which inquiries were received.”
*2 The Tokyo metropolitan area average: https://www.kantei.ne.jp/report/108kairi_shuto.pdf (Tokyo Kantei, July 29, 2021)
*3 cowcamo average: The average number of days during FY2021 in which cowcamo acted as intermediary for contracted properties and published articles.

*4 Distribution of the number of days it took from mediation to contract signing for FY2021.
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Reference | Competitive environment

By integrating a real estate portal site with the brokerage business, cowcamo has built a unique position based on a “fun-to-view
customer experience” and “fast and appropriate matching” based on accumulated users and data.

Housing and condominium
developers

Sellers

- Flippers (resale realtors)

)

‘ “Renovation + real estate brokerage” companies

e

Real-estate portals

Large conglomerate-
affiliated realtors,
small and medium-sized

m—)

Resale property investors

realtors

cowcamo

Investors

Buyers

—
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Reference | Change in calculation criteria for cowcamo KPlIs

In order to disclose more accurately the take rate, a KPI of cowcamo business, from FY2023 ending July 31, 2023, the calculation basis of
GMV used to calculate the take rate will be changed from a contract basis to a payment basis. Gross profit will remain unchanged. We will
continue to disclose contract-based GMV and the number of transactions as leading indicators.

Change in calculation criteria Background of the change in calculation criteria

« Until now, we have disclosed contract-based GMV as a
leading indicator and have calculated take rate by dividing

Gross Profit (No Changes)

Fln}a(llr;lual gross profit by GMV and disclosed it as a business KPI.

Gross Profit in cowcamo business - Since gross profit was recorded at the time of transaction
payment and GMV was based on contracts, the take rate was
an indicator that included the time lag between the signing of
a contract and its payment. Since the majority of transactions
in cowcamo had a contract-to-payment period of

GMV Take Rate approximately one month, the time lag has been recognized

Business as being within the acceptable range.
(Koli:js) Gross Merchandise Gross Profit/GMV . Th rough FY2022, Our transaction§ began to diversify to
Value on the platform [Contract basis] include the purchase and sale of its own properties,
[Contract basis] brokerage of properties for private sellers, and renovation

mediation, and as a result, the error in the calculation of the
take rate due to the variation in the contract-to-payment

period for each transaction has increased.
GMV Take Rate + Since FY2023, the GMV used to calculate the take rate will be
Business payment-based to eliminate the above error. As a result, all
KPIs

business KPIs will be payment-based indicators.

(New) Gross Merchandise .
Value on the platform Grfpsasy::;ﬂfltégls\?v - GMYV based on contracts and the number of transactions will
[Payment basis] continue to be disclosed as leading indicators for reference.

GMV: Gross Merchandise Value is total circulation on the platform. GMV is the sum of the prices of all products and services traded on the cowcamo platform, including properties and
renovation services.
Take Rate: The commission rate charged under GMV, calculated by dividing the gross profit of cowcamo by GMV. ©2023 TSUKURUBA Inc. 41



Reference | Forecast of Financial Results for FY2023

For FY2023 ending July 31,2023, we forecast revenue of 4 billion yen (+45% YoY), gross profit of 2.5 billion yen (+36% YoY), and an
operating loss of 220 million yen. We expect a significant improvement in the operating income/loss ratio by increasing gross profit while
controlling the increase in SG&A expenses.

Forecast of Financial Results (unit: JPY million)

Revenue

Gross Profit

SG&A
Expenses

Operating
Profit

(of which, expenses
for stock-based
compensation)

FY2023

Forecast

4,000

2,500

2,720

-220
(-60)

FY2022
Actual

2,766

1,844

2,618

-7T73
(-46)

YoY

+45%

+36%

+4%

SG&A Expenses and SG&A to Gross Profit Ratio (unit: JPY million)

142%

2,618

359

297

FY2022

109%

2,720

FY2023

SG&A to Gross Profit Ratio

Outsourcing = Others:
Slight decrease planned from FY2022,
incorporating efficiency and
rationalization of indirect costs

B Advertising Expenses:

Plan to hold down the increase slightly
from the previous year by factoring in
improved marketing efficiency, etc.

M Personnel and recruiting expenses:
Although the number of personnel
required for increased transactions is
expected to expand, it is planned to
increase by about +7% YoY due to the
rationalization of hiring and staffing of

those other personnel.
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Business Policy for profit and loss plan for FY2023

Based on the results of prior investments and measures taken by FY2022, we will promote GMV expansion on both the selling/buying side
and continue "structural take rate improvement." At the same time, we will strengthen cost management to achieve both gross profit

growth and improvement in operating income (narrowing the deficit).

Business Policy for profit and loss plan for FY2023

Continued growth in gross profit and improvement in operating income

Expand GMV Promote
. "structural take rate Strengthen cost management
on both seller/buyer side . ”
Improvement

Increased number of transactions and
GMV on both the seller/buyer side while
improving economics (user acquisition
per transaction, cost of providing
services)

Continuously improve take rate by
expanding brokerage transactions for
sellers and in-house planned products

Improve cost efficiency required for
business expansion, rationalize overhead
costs and increase operational efficiency
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A. Expand GMV on both seller/buyer side

After building the seller-side business that we have been promoting in FY2022, we will expand GMV from both the seller/buyer side. In
particular, we will expand business by improving marketing, product, and customer service processes from customer attraction to
transaction, while improving economics (user acquisition and service provision cost per transaction). Synergistic effects from
collaboration between the two sides are positioned as an upside and are not incorporated in the plan for the current fiscal year.

Seller side Buyer side
Further improve and expand marketing, product, and Continue to maximize the number of purchase
customer service processes for individual sellers, which transactions and GMV in FY2022 by improving services
have been promoted since FY2022, to maximize the and expanding systems in each process of customer

number of sale transactions and GMV attraction and customer service.

Attracting ey Start of ey GMV Serving < Attracting

Transaction . <€=Transaction|<=
customers sale Expansion customers customers

Increased opportunities to serve buyers
due to an increase in sales of proprietary properties

..........................................................................................................................................................................................................................

Contribution to seller-side marketing
by promoting cowcamo's ability to attract buyers

Synergistic effects from seller/buyer side collaboration:

After the startup of the seller side business, synergistic effects on GMV expansion for both sides are
expected through collaboration between the seller side and the buyer side (positioned as upside
and not incorporated in the plan for FY2023).
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B. Promote “structural take rate improvement”

In FY2023, we will focus on the expansion of the "strengthening of brokerage services for individual sellers" and "expansion of planned
products," both of which were launched in FY2022.

Improving the take rate of cowcamo

Traditional business
domain

Verified / expansion
phase

Development phase
with upfront
investment

Vision for the future

Value-added structure of the distribution process for used properties
(Figures in parentheses indicate the take rate)

Service for
sellers

(~3%)

Brokerage for Renovation and
sellers flipping services
(3~6%) (~10%)

Brokerage for
buyers

(3~6%)

Service for
buyers

(~3%)

Support service for flippers

Brokerage for
individual
sellers

Expansion of private brand

properties by TSUKURUBA (in-house) or
through an alliance with flippers

Launched in FY2022 by upfront investment, now entering the expansion phase

Development of sale ancillary
services and new web services

(urucamo)

Financial and
other services
for sellers

Brokerage of

renovated
properties

completed in FY22.

ratio thereafter

Margin optimization of end-to-end distribution from seller to buyer
(including digital transformation of the construction process)

Efforts to increase the ratio";
i ofin-house agentswas i

i We will maintain a similar :

Ancillary

services for
buyers

Financial and
other services
for buyers

© 2023 TSUKURUBA Inc. 45



C. Strengthen cost management

We will make decisions on expenditures and investments required for business expansion (expenditures required to increase gross profit
in the current fiscal year and investments required for mid-term business and service development), while assessing the probability of

recovery during the current fiscal year and the return on investment in the mid-term. In addition, we will improve the operating deficit
through streamlining and improving the efficiency of internal departments throughout the company.

Management of costs and investments required
for business expansion

Management of internal department costs

Expenses + Sales personnel expenses and advertising
required to expenditures in existing marketing . . . « Rationalize internal expenses across the
. : . Rationalization . . :
Increase gross channels and methods, which are highly . company, focusing on offices and business
. s : . of internal : ) .
profitin FY2023 likely to be recovered during the current exXDenses locations, internal business tools, systems
(ma":)l(’;:r'l‘:zg’::f““e' fiscal year, will be spent while improving P and equipment, etc.
advertising expenses) productivity and efficiency.
« Make decisions on investments in mid-
Investments for|  term strategic areas, such as the Improving » Promote rationalization of personnel
mid-term development of new services, urucamo operational hiring and assignment, and reduction of
business and and Money Forward Residence, and the efficiency in external payment costs, mainly in the
service creation of synergies between the seller internal internal departments, in conjunction with
development and buyer side of the business, while departments operational efficiency improvement.
assessing the return on investment.
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Reference | Balance Sheet

In November 2022, convertible bonds held by Marui Group Inc. were converted to equity through a new issuance of Class A shares with a
subsequent repurchase and retirement of the bonds. Our current capital ratio is healthy at 44%.

As of January 31, 2023 As of April 30,2023
Assets Liabilities Assets Liabilities
267 Other liabilities skl Other liabilities
Short-term Cash and 385 Short—tgrm
Cash and 448 borrowings deposits 1,229 borrowings
) 1,304
deposits
703 Long-tgrm 756 IBong-tgrm
borrowings orrowings
700 Class A shares 700 Class A shares
Others 1,754
Others 1,562
Net assets Net assets
747 (of which, share 750 (of which, share
acquisition rights acquisition rights
account for 116) account for 128)
(Unit: JPY million) (Unit: JPY million)
Capital ratio : 46% Capital ratio : 44%
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Reference | Share Price and Trading Volume

Since the beginning of 2022, our share price has trended softly due to concerns over rising global interest rates and uncertainty. However,

we aim to improve our share price and trading volume over the mid to long-term by increasing awareness and understanding of our

company through ongoing IR activities.
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Reference | Shareholder Composition”

Changes in the shareholder composition ratio are as follows. We will continue to make insightful information available to all investors,
while striving to make timely disclosures contributing to the investment decisions of long-term investors.

Officers and employees
Other organizations
VC

M |ndividual investors 65% 65% 63%

m Overseas institutional

investors
m Domestic institutional
investors
50/0 B(yo 40/0
7% 6% 6%

2%
11%

1% 3%
9% 9%

FY20 Q2 FY20 Q4 FY21 Q2

* Shareholder composition of common shares (excludes Class A shares)

55%
64%
3%
5%
6%
5%

A
10%

FY21 Q4 FY22 Q2

54%

4%
5%

FY22 Q4

54%

6%
5%

FY23 Q2
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Reference | Q&A

Company

cowcamo

cowcamo

cowcamo

cowcamo

cowcamo

What are the company’s thoughts on
the outlook for future upfront
investments?

While housing market conditions are
deteriorating overseas due to rising
interest rates, what are the chances
of housing market conditions
worsening in Japan as monetary
easing is lifted and floating
mortgage rates rise?

What is the impact of the weak yen,
the situation in Ukraine, etc. on your
business?

What are the growth indicators for

cowcamo?

Why is there quarterly volatility in
the GMV?

What is the outlook of the in-house
planned products business?

Given the prevailing macroeconomic environment, we have reviewed costs, focusing on containment
of fixed costs. With regards to future investments, we will carefully select investments that have a
high probability of directly contributing to profit. By doing so, we intend to continue delivering
steady gross profit growth and reduction of operating deficit.

If mortgage rates were to rise, real estate prices are expected to reflect a lagged decline, resulting in a
temporary decline of real estate transactions. However, we believe that the impact of the
macroeconomic environment will be limited compared to investment properties and newly built
properties, as demand for used and renovated homes, which is the main product of cowcamo, is
generated by changes in life stages and can also serve as a receptacle for newly built properties. In
addition, since cowcamo’s main business is brokerage, the impact of falling real estate prices will
also be limited. On December 20, 2022, the Bank of Japan (“B0OJ”) announced a widening of its target
band for long-term interest rates, but we anticipate limited impact to our full-year FY2023 forecast.
Also, we will carefully observe the impact of any fiscal policy changes from the appointment of the
new BOJ governor, Kazuo Ueda.

Material prices have remained high and are expected to remain at the current level for the
foreseeable future. As for delays relating to the procurement of materials, we are not seeing material
impact now.

The financial KPl is gross profit, and the business KPIs are GMV and take rate. As for leading
indicators of growth, MAU has historically been our primary figure, but now that a sufficient user
base has been acquired through the platform, we will rely on the number of transactions (contract
basis) as the leading indicator of growth going forward.

Past trends show that performance tends to be better later in the fiscal year, when we see both the
number of employees and sales activities peak. In addition, the number of transactions on a contract
basis tends to be the highest in Q3 (from February to April), when there is a large movement of
people. Accordingly, gross profit (which we recognize on a payment basis) tends to peak in Q4, as a
direct result of contracts signed in Q3. Therefore, the progress of our full-year forecast also tends to
be less than 25% in the first two quarters of the fiscal year, recovering in the last two quarters.

As TSUKURUBA's financials continue to improve in the coming quarters, we will be able to expand
our in-house planned products business, as well as other businesses utilizing the balance sheet. We
will carefully consider the timing of expansion, given recent macroeconomic trends around interest
rates and real-estate prices, but will actively seek an expansion given the business’ high take rate.
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Reference | Company Overview

Name TSUKURUBA Inc.

Address 2F Ikura Building, 1-1-5 Kami-meguro, Meguro-ku, Tokyo 153-0051 Japan

Founded August 2011

Founder Hiroki Murakami

Employees* 193 employees (as of July 2022)

Businesses “cowcamo Business,” an end-to-end real estate online brokerage platform for used and renovated properties

- cowcamo Platform Business
- cowcamo Agent Service Business

“Property, Planning and Design (PPD) Business®

- Mission: producing new value in the real estate domain

- Operation of “co-ba,” subscription-based co-working offices
- Spatial design and consulting business

Awards Deloitte Technology Company Japan Technology Fast 50 (2017-2020)
2021 The 4th WOMAN's VALUE AWARD, Excellence Award

*In the “Financial Results FY 2022” announced on September 12,2022, “Employees" included the number of full-time contractors. However, this presentation and future disclosures will only list the number of full-
time employees as “Employees," in order to maintain consistency with previous disclosures.
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Reference | Corporate Philosophy

strategy
T T
7 v Business activities
Organizational I Business

Strategy Strategy

VALUE DRIVEN /| CHAMPION OWNERSHIP/

TSUKURUBA 3 VALUES IMPACT FOCUSED

T
A\ /
A leading company that continues to build
SN Aoz / a business leading to a new culture.

T

v

Creating a future through "invention of places”.

Places have life-affirming powers.

Corporate culture
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Disclaimer

This material includes forward-looking statements which were made based on information available at the time of writing. They
do not guarantee future results and may involve certain risks and uncertainties. Please note that actual results may differ

materially from those discussed in the forward-looking statements due to changes in the environment surrounding TSUKURUBA
and other factors.

The factors which may affect actual results include, but are not limited to, Japanese and global economic and market conditions
under which TSUKURUBA operates.

TSUKURUBA is not obligated to update or revise its forward-looking statements in this material, even when new information

becomes available or events take place.

Information within this material on topics other than TSUKURUBA is quoted from published information and other sources. As

such, the accuracy, appropriateness, etc. of such information has not been verified, nor are any guarantees provided thereof.

Contact:

Email: ir@tsukuruba.com
IR Information: https://tsukuruba.com/ir/
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