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1. Company Overview
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Revolutionizing the Real Estate Industry

Our unique and innovative approach to business creation

Strategic concept

Source of competitive
advantage

Competitive approach

Expand and maintain a large market
share in an existing market by
establishing a competitive advantage

tsukuruba approach

Create new markets through redefinition
and re-imagination of existing markets

High engagement through a consistent
customer experience

Direct source of competitive advantage
Specializes in and exceeds at
specific functions

Full integration of complex and disperse
operations using technology and design

Organizational
structure

Designed to efficiently execute limited
and specific functions within a regulated
framework

Designed for diverse and talented
professionals and functions to co-exist
and co-create

© 2019 tsukuruba inc.
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Our Strength for Building a Consistent Customer Experience

Our capabilities and outcomes

Product

Outcomes
Creative de_S|g|:| and _ Marketing
communication Consistent
Customer
................................................................................................. Experience
Integration of
value chain .
Technology Design
e Best-in-class group of Industry-leading

Capabilities engineers and data scientists web designers and

Design the whole business process
including marketing,
production and sales

Business
Operation

» architecture design specialists

© 2019 tsukuruba inc.
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cowcamo: Technology-Powered Real Estate Brokerage
Platform for Used and Renovated Properties~

What is cowcamo?

Real estate transaction

v ‘ v
1 —Rb0, DEZVICHEES,
Commission and | EEEE - Commission
H Design fee ol @l < °0o0
____________ » -TTTsTsssssss==
Bl - = - 1m
N . . m Property listings
Seller m Property listings m Brokerage Buyer
- Brokgrage . mIntroduction to
M Interior and spatial renovation
design companies

(
(

) cowcamo

0000000000000 00000000 ¢
0000000000000 0000000(

-
..........................................................O’ = ‘.........................O.................................
-—
Optimized matching of users and
properties using data —> e > -=>
Provision of service Data flow Revenue flow

*1 : Used properties refer to properties which meet any of the following criteria:
- Previously pre-occupied by a resident
- One year has passed since the completion including those properties which have not been preoccupied) © 2019 tsukuruba inc. 6



cowcamo’s Strong Growth Trajectory

cowcamo’s main KPIs

Number of registered users PRNERSREI TSI RS PR 1 [0[1) Number of transactions - GMV

and registered MAU Average registered MAU 36,000 L?ft aXiS. * Number of transactions No. of transactions 120
Left axis : Number of registered users — [EENCANSRURRTTTNRH BN At § GV 1Y) &My 5.8B JPY

Right axis : Number of registered MAU definition is 60,000."

100 SRS  A—

120,000 wooeemeeeeeeeemeeeeeeseeeeee oo

00—

15,000
10,000
5,000
FY2016 FY2017 FY2018 FY2019 1Q 0
(YTD) FY2016 FY2017 FY2018 FY2019 1Q (YTD)

*1Regarding the change in the definition of registered MAUs

We previously defined a “Registered MAU” as the sum of users using the cowcamo app and visiting the cowcamo

website. Hence, a user who used the app and visited the website was calculated as 2 registered MAUs. However,

to provide a more accurate disclosure, a “Registered MAU” has been redefined as a user who has both used the

cowcamo app and visited the website. Under this new definition, a user who uses the cowcamo app and visits the

cowcamo website is calculated as 1 MAU. © 2019 tsukuruba inc.
Please note that we began tracking registered MAUs using the new definition in Q4FY2017. There are no figures

based on the new definition prior to this. Thus, the graph shows the number of registered MAUs from FY2018.



Maximizing the Gross Profit by Enhancing the Value of the Platform

Operating profit

Financial KGls

Operating profit margin

GMV
| CPA A
Business KPlIs | Take rate (Cost gen_t _
per : productivity
Registered Averhage acquisition
MAU purchase
price
Number of transactions Revenue per transaction
Enhance the value of the Create added-value for Improve the efficiency of

platform users in the value chain operations

© 2019 tsukuruba inc. 8



2. FY20191Q Financial Highlights




FY20191Q Financial and Business KPI Highlights

Company Revenue 453 MJPY (YoY +8%)
Fi ial
neneEn Gross Profit 366 M JPY (YoY +9 1%)

cowcamo Business Shared Workplace Business

Business KPIs GMV 5 -8 B JPY Registered Users 1 24 K*1 Revenue 66 M JPY

Gross Profit 344 M JPY Registered MAU 37 K*2 Gross Profit 22 M JPY

No. of registered MAUs calculated based on the new definition.
No. of registered MAUs based on the old definition is 60,000.

o « Started a business partnership with Star Mica Group
Activities
« Became an investor of and began a business partnership with Subsclife Inc.

*1 Number of registered users at the end of FY20191Q
*2 Number of registered MAU in October FY2019

© 2019 tsukuruba inc. 10



FY2019 Quarterly Financial Highlights

Gross profit almost doubled and achieved profitability overall (Unit : M JPY)
FY20181Q FY20191Q YoY
(2018/8~10) (2019/8~10)

Revenue 421 453 +8 9

Gross Profit 192 366 +91 %
Operating Profit -52 24 (Positive Profit)
Ordinary Profit -53 24 (Positive Profit)

Net Profit -53 18 (Positive Profit)

© 2019 tsukuruba inc. 11



Revenue and Gross Profit

Continue to maintain strong top-line growth with YoY for gross profit recording +90.6% (Unit : M JPY)

453 Yoy +7.6%

Revenue 421 429
[ Gross Profit -
374 6 YoY +90.6%
One-time large transaction -:\': 289
167
142 326
131 121 982
99 258
70 &
65 150
91 97
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

FY2016 FY2017 FY2018 FY2019

© 2019 tsukuruba inc. 12



Operating Profit

Consistent revenue growth and YoY for operating profit turning positive

Revenue

[ Operating Profit

70 79 65

A14 A13 A33

Q1 Q2 Q3
FY2016

131

JAV:Y!}

Q4

99

A34

Q1

121

A\89

Q2

One-time large transaction -<

Fy2017

167

A106

Q3

142

A\254
Q4

421

Ab2

Q1

289

13

Q2

FY2018

374

49

Q3

429

Q4

(Unit : M JPY)

453 Yoy +7.6%

24 YoY

M Positive Profit

Q1
FY2019

© 2019 tsukuruba inc. 13



FY2019 Quarterly Financial Highlights by Business Segments

cowcamo’s growth accounts for majority of the company’s profit and revenue

(Unit : M JPY)

FY20181Q FY20191Q YoY
(2018/8~10) (2019/8~10) °

Revenue 365 386 +6%
cowcamo  Gross Profit 175 344 +97%

Business

Segment Profit 37 140 +278%

Revenue 56 66 +18%
il Gross Profit 17 22 +29¢,
Workplace °

Business o

Segment Profit 2 4 +100%

© 2019 tsukuruba inc.
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cowcamo’s Top-line KGI (GMV, Revenue and Gross Profit)

cowcamo continues to maintain strong growth (Unit : M JPY)
Revenue 6,095 5801 YoY +119.9%
[0 Gross Profit
— GMV
20 2,638
,075
1,623 1,658 1 403 386 YoY +5.8%
954 ’ 365
w2 731 — a0 33 344 Yoy +96.6%
One-time large transaction « 238
116
29 79 92 95 234
39 175
W B
2 B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
FY2018 FY2019

FY2016 Fy2017
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cowcamo’s Registered Users™

Registered users continue to show healthy growth (Unit : K)

124 YoY +79.7%

9 12 14
Q1 Q2 Q3 Q2 Q2 Q3 Q4 Q1
| FY2016 FY2017 FY2018 FY2019

*1 Number of registered users at the end of each quarter

© 2019 tsukuruba inc. 16



cowcamo’s Registered MAU™

Registered MAU shows strong growth (Unit : K)

Registered MAU (Old) *2 27 28
— Registered MAU (New) ™3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
FY2016 FY2017 FY2018 FY2019

3 Regarding the change in the definition of registered MAU

We previously defined a “Registered MAU” as the sum of users using the cowcamo app and visiting the cowcamo website.
Hence, a user who used the app and visited the website was calculated as 2 registered MAUs. However, to provide a more
accurate disclosure, a “Registered MAU” has been redefined as a user who has both used the cowcamo app and visited the
website. Under this new definition, a user who uses the cowcamo app and visits the cowcamo website is calculated as 1 MAU.
Please note that we began tracking registered MAUs using the new definition in Q4 FY2017. There are no figures based on the
new definition prior to this. Therefore, the graph shows the number of registered MAU from Q4 FY2017.

*1 Quarterly average of registered MAU

*2 Sum of registered MAUs who used the cowcamo app and visited the
cowcamo website

*3 Distinct number of registered MAUs who used the cowcamo app
and visited the cowcamo website

© 2019 tsukuruba inc. 17



Gross Profit = Registered MAU * Gross Profit per Registered MAU

Gross profit per registered MAU grew despite increase in registered MIAUs

Gross Profit
(Unit : M JPY)

344

175

FY2018 1Q FY2019 1Q(YTD)

Registered MAU™

(Unit : K users)
I

FY2018 1Q FY2019 1Q(YTD)

No. of registered MAUs calculated based on the new definition.
No. of registered MAUs based on the old definition is 60,000.

Gross Profit per Registered MAU

(Unit : KJPY)

FY2018 1Q FY2019 1Q(YTD)

*1 Average MAU for financial year

© 2019 tsukuruba inc.
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Operating Cost Composition of the cowcamo business

Despite further investment into user acquisition and personnel, cowcamo’s business profit continues to grow (Unit : M JPY)

344

[ Personnel expenses
Marketing expenses
Other operating expenses

[ cowcamo business profit

— Gross Profit

72 79

39
24 19

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
FY2016 FY2017 FY2018 FY2019

© 2019 tsukuruba inc. 19



Expand Selection of cowcamo-produced properties with Star Mica

Group

Overview of Star Mica Group™

Purpose of Business Partnership

i& STARMICA GROUP

Name

Office

Founded
Representative
Capital
Employees

Business
Descriptions

Subsidiaries

Business
Results

Star Mica Holdings Co., Ltd.
(TSE First Section : 2975)

4-3-1 Toranomon, Minato-ku, Tokyo, Japan
July 1998

Masashi Mizunaga, President & CEO

18.2 billion JPY [As of Aug. 2019]

173 [As of Jun. 2019]

Renovation business, Investment business,
Advisory business

Star Mica Co., Ltd.

Star Mica Residence Co., Ltd.

Star Mica Asset Management Co., Ltd.
Star Mica Property Co., Ltd.

Star Mica Asset Partners Co., Ltd.
SMAIT Co., Ltd.

Revenue: 30.2 billion JPY

Operating Profit: 3.8 billion JPY

Total value of properties held:

56.2 billion JPY (Approx. 2,700 rooms)
[As of Nov. 2018]

*1 The information refers to the whole Star Mica Group

packages

B To offer original properties to cowcamo’s users

Together with Star Mica, to create and offer new renovation

B To offer an entirely new used property purchase experience by

combining pre-renovated properties and renovation packages

Star
Mica

Pre-renovated
properties

(&
Mica PYe

pej Qcowcamo  if

W User data Renovatt'ed
Design know-how properties
(] & (Original properties)
- Design Proposals 2-Q

- Design supervision

Proposals
S

Renovation packages

Star Mica
Residence

uowcamo
users

© 2019 tsukuruba inc.
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Future Direction of tsukuruba’s Growth Strategy

In the mid-term, the growth of the company will center around cowcamo business

\

cowcamo Business

) cowcamo

i \3,‘(\'3“e

X The above graph is an illustration of our growth strategy and is not a representation of any business plan.

In the long-term, we plan to launch new
businesses which can create synergies
with our existing businesses

We will expand the Shared Workplace
business by investing into new
workplaces with discipline

cowcamo will be the driver of
growth for the foreseeable
future.

We will focus on reinvesting
gross profit to achieve
continuous growth.

© 2019 tsukuruba inc. 21



Growth Stages of cowcamo Business

Focus on the continuous growth of the top-line by reinvesting the gross profit generated into cowcamo business

Business Regeneration

\ 4 Top-line

Business

Profit
(Before
Reinvestment)

Focus on top-line expansion by reinvesting the gross profit,

whilst maintaining fiscal discipline

*The above graph is an illustration to show the relationship
between the top-line and the business profit

© 2019 tsukuruba inc. 22



cowcamo’s Growth Roadmap

Maximize

Expansion of revenue- > Market creation

through
cowcamo

our userbase generating
opportunities

© 2019 tsukuruba inc. 23



3. Business Overview
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Company Highlights

Establishing a unique position in the growing used and renovated
property market

Enhancing our self-sustaining growth model based on product and
marketing capabilities

Building and consolidating our assets and competitive advantage
through the integration of the value chain

Growing and strengthening our user base




Future Growth Expectations of the Used and Renovated Property
B Market

The Greater metropolitan market was estimated to be 1.8 trillion JPY, while the Japanese government aims to further invigorate
the market to 8 trillion JPY as a whole

Market growth
potential

Japan
8T JPY/2025

Government target

Japan
(2025)

Japan
4T JPY/2010

Current market size

Japan
(2010)

AT JPY

Market subject to further growth

Greater metropolitan
area’l

1.6T JPY/2018
vs. 2013

1.3x

*1 Greater metropolitan area : Tokyo, Saitama, Chiba and Kanagawa prefectures
Source: Real Estate Information Network for East Japan / Prime Minister's Office of Japan, “Growth Strategy 2017”

Greater
metropolitan
area (2018)

1.6T JPY

© 2019 tsukuruba inc. 26



The renovated housing market is expected to experience a rapid growth due to a number of factors

- - <

. Used and renovated .
- housing market o

Strong Growth Potential of the Renovated Property Market

K Greater metropolitan \

)/ area (2018) N Main drivers of market growth
! 1.6T JPY .

; Potential market size of \ Deterioration of existing properties
renovated properties
(2025) 1

800B JPY~

Increasing diversification of
user preferences

Potential market size of Government initiatives

renovated properties
(2018)*2

500B JPY~

*1 Calculated based on the market size of the used property market in 2018 x the number of used apartments which are 25 years or older in supply in 2025 (estimated data)
*2 Calculated based on the market size of the used property market in 2018 x the number of used apartments which are 25 years or older in supply in 2015 (actual data)

Source: Real Estate Information Network for East Japan “Market trend of Real Estate Market in the Greater Metropolitan Area”, Mizuho Trust & Banking Co., Ltd. “Real Estate Market Report 2016.5”

© 2019 tsukuruba inc.
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Our Unique Market Position as a Platform for Residential
Properties

Changes in the principle of competition in the “renovation” era and cowcamo’s market positioning

cowcamo

Traditional real estate market

Emphasis in the value

chain Focus on suppliers Focus on end-users
Drivers of property e un . o . . .
rchases Specifications and functionalities = Changes in the Story, narrative and design
pu “renovation” era
. Users look for .
Information Search and filter homes and lifestyles User and property matching
presentation to suit specific User-centric proposals/suggestions
needs
.............................................................................................. o RISINE IMPOTLANCE ** """+ "+ e eeteternsssssususntututattanstst e
of visual e ee . .
Information content Quantitative information communication Qualitative mformatlon and visual
images
Operations Separated Integration

28
© 2019 tsukuruba inc.



Our User-Driven Self-Sustaining Growth Cycle

Accumulated GMV
35B+ JPY

Appealing marketplace

B

Effectively match users
with properties using data

120,000+
registered users

750+ supplier
partners

Consistent UX cowcamo Data-driven

Buyers Increase based on data = Accumulated business assets support ~  Sellers increase

(Users, data and knowhow)

Carefully select listed
properties using data
v
More homes based on user

preferences Total number of homes listed
6,500+

© 2019 tsukuruba inc. 29



Our User-Centric Home Shopping Journey

Design and manage the end-to-end user experience to deliver a first-class home shopping journey

Discovery

Focus on social
(Social media, etc.)

cowcamo

752 225 8

Aye—Y av
NINE | I—HBO) DEFVIHRES ©

YaAVEEOPNS —HLD, &

Q) cowcamo

Traditional user

experience online portals

*1 020: Online to Offline

Branches, flyers and

Search

Matching & curation
(cowcamo-branded property
editorials + "MIX")

Search by house
specifications

Printed flyers (Maisoku)

*2 “Maisoku” : Printed flyers with listed property information which real estate agents traditionally hand out

Purchase

020"
(Agents and in-app chat)

EEEIAANE
BTSN

YU INIA LA
vvvava0a

WEREHT (MaREE6H)

3,000+

ALDK/00.00r5

Mainly offline
(Branches, face-to-face,
phone/email)

High engagement

© 2019 tsukuruba inc. 30



Reference PaSt Awa rds

cowcamo.jp (Website) cowcamo for android (app)
GOOD DESIGN AWARD 2016 Google Play Best of 2018
&
/ e [ ) .
- /,4 . . =
Carrier ¥ 10:58 AM - " . 12.30 ‘

WROY IR— a3V yay,

FEYVVa Y OMARSNVNE
RSWHERY— k!
BEE) BB LR SWECRADVNET,

T"HERHID LTVWEYHEZ. RE

7 ,, BRBERLITIC, ICIFBRLHSWAN S Cicid
arnne SR SN, ¥ B3
| _ .
() REBMCYITYT
\ = J \ S ) BEEHH 118290 IRTRS

—RbD OFEZVICHESES,

GOOD DESIGN AWARD 2016 FOR ANDROID

&Y REmE BHISE LT
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Creating New Business Opportunities with Supplier Partners

Property designs by cowcamo

Business flow of our interior and spatial design

business scheme

Request
— [ cowcamo

—~ ;
< U Proprietary data
U Design knowhow
N Proposals -—
2
c
@©
Q.
g Design
o ..
0 supervision
=
o
2
o

Order based on
the proposal

—_ Construction

companies

© 2019 tsukuruba inc. 32



cowcamo’s value chain
Buyers can become sellers and vice versa

) cowcamo

D N Integrated Value Chain using technology .............................. >

W Interior and spatial design } Media } Agents

using data [cowcamo site/app] [cowcamo agent and chat function]

Property, user and design data

L

Traditional value chain

Purchase . . Real estate transaction
Sell Information sharing
sz Resellers purchase houses then Purchase through a rea estate

Property listings on online portals
renovate and resell brokerage

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

Properties flow from sellers to buyers

A Fully-Integrated Used and Renovated Property Value Chain

© 2019 tsukuruba inc. 33



i) Our Comprehensive Suite of Tools and Technology Solutions

Optimization of various processes using data and technology

a 2

Agents Operations team
A
Agent tools Agent tools
User data management (| (| Automated customer service
CRM support through user-property = i = Automated allocation of users to
matching agents
L P TP TII B L LLTTTTEIPSTIPIPPTTIPPIPN

=
User data
0. v e
Marketing team a : data : a Conten:e;;r;ductlon
) — Content
Marketing tools Property production tools
User data analysis data Written and visual

Automated marketing processes content management

Automated selection of
properties to list

Design tools

V Automated property assessments
Property and design data analysis

Spatial design and
development team

© 2019 tsukuruba inc. 34



Our Sustainable Competitive Advantage

Accumulated userbase, data and know-how through business operations

Userbase

Pioneer in the
the used and renovated housing market

Supplier partners™

over 190

Registered users™

120,000

Leading number of users in the used and

renovated property market in the Greater
metropolitan area

Real-time property database

Accumulated property data on the used and
renovated housing market

Accumulated property listings™3

e 0,500

User, property,
transaction and design
data

Unique and exclusive data from transactions

on cowcamo and our own property editorials

*1 : Sellers and flipping companies which have been covered in cowcamo’s editorials

*2 : Accumulated number of registered users (as of August 2019)
*3 1 Properties listed on cowcamo

Operations knowhow

Redesigned and optimized operations using
technology

B Collecting property
Property information
sourcing B Interior and spatial
designs
m Property editorials
Media B Marketing

m User data
management

m User-property
matching

® CRM tools

Sales Agent

Novel knowhow of integrating the whole

operational value chain

© 2019 tsukuruba inc. 35



n Our Growth Roadmap

Maximize

Expansion of revenue- > Market creation

through
cowcamo

our userbase generati_n_g
opportunities

© 2019 tsukuruba inc. 36



Potential for user growth in the Tokyo metropolitan area™

~1.5M

Registered users
(End of fiscal year)™2

Registered MAU
] (Average during fiscal year)™

124k <

FY19 1Q (YTD) Potential
Userbase
*1 : Tokyo metropolitan area refers to the 23 wards in Tokyo prefecture
*2 . Registered users refers to users who have registered on cowcamo by the last day of a given
period, including users who have not made any transactions
*3 : Registered MAU refers the average number of registered monthly active users in a given period

Regarding the change in the definition of registered MAU

We previously defined a “Registered MAU” as the sum of users using the cowcamo app and visiting
the cowcamo website. However, to provide a more accurate disclosure, a “Registered MAU” has
been redefined as a user who has both used the cowcamo app and visited the website.

n Opportunities for Future Growth of Our Userbase

Potential for user growth through area expansion

Tokyo metropolitan area Greater metropolitan area

Target population in Target population )
Tokyo metropolitan N the Greater metropolitan area™

area” ~4.4M
~1.5M

Potential used
home purchasers
in Tokyo met.

area™
~400k

*3 1 In Tokyo metropolitan area (A1) and Greater metropolitan area (A2), calculated based on: the population between the age of 25 to 50 years old x
estimated potential home ownership rate (B) x estimated potential used home ownership rate (C)
Al : Tokyo Metropolitan Government Bureau of General Affairs “Census: Population and Households in Tokyo (2019.1)"
A2 : Tokyo Metropolitan Government Bureau of General Affairs “Current Population Estimates as of October 1, 2018
B : Ministry of Land, Infrastructure, Transport and Tourism “2019 Real Estate Market Data: 3. Perception of Japanese Citizens Towards” Housing
Exclude respondents who answered “Rented properties” as their desired future property ownership from all respondents who currently live in a
rented property (66.2%)
C : Ministry of Land, Infrastructure, Transport and Tourism “2019 Real Estate Market Data: 3. Perception of Japanese Citizens Towards” Housing
Share of respondents who live in a rented property and answered “Used property” or “No preference” as desired future property ownership (44.1%)
*4 : Calculated based on the target population x share of those who want to move houses within the next 5 years (D)
D : Tokyo Metropolitan Government Bureau of General Affairs  Intentions to Relocate Houses/Improve Living Conditions (5 categories)/Age of the
Head of Household (8 categories)
Share of households, for which the head of household is under the age of 50, who answered “I want to change residential property” within the next 5
years (23.6%)

© 2019 tsukuruba inc. 37



Revenue-Generating Opportunities By Leveraging
Business Assets

cowcamo’s business assets and revenue-generating opportunities

Expansion of { Expansion of
revenue-generating : Data Operation i revenue-generating
opportunities by Model ¢ opportunities by
leveraging data and i leveraging operation
. design knowhow : model and brand
Services for sellers & cowcamo’s =

Business Assets Franchise model

flipping companies

Provision of user data to sellers Design Brand Licensing of sales operation
and flipping companies for Know-how models
optimal property development : B Increased business scalability

B Improved property quality and B [ncreased revenue sources

quantity
B Increased revenue sources

Expansion of revenue-generating
opportunities by leveraging
design knowhow and brand

Original cowcamo-

designed properties

Create original properties by
leveraging our design know-
how and brand

B Increased take-rate

© 2019 tsukuruba Inc. 38



n Long-term Goal of Leading the Used Property Market

We aim to lead the acceleration of the market expansion by changing the public perception of used properties. This will allow us
to change how used properties are priced and increase the frequency of purchases

: = Expand
Increase Price Increase frequency of home purchases PFAIVI
m Fair and accurate assessment of renovated real B Promote new home purchases to suit changing
estate using our own property data lifestyles
m Ability to market the quantitative and qualitative B Improve the economics of new purchases by
value of renovated properties removing middleman costs
Now Our goal Age 20s 30s 40s~
"""""" N Property as a-IifeIong asset
uP s |

Rented _
Purchase price  Sale price Purchase price  Sale price X , X X
Purchase property to suit changing lifestyles

Renovated properties have Convey the value of used g
historically been valued low and renovated properties to ZO‘:
at the time of sale, leading lessen the price _
to large depreciation in price depreciation

© 2019 tsukuruba inc. 39
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Q&A

All

cowcamo
business

cowcamo
business

cowcamo
business

cowcamo
business

Shared
Workplace
business

What is the financial forecast for this fiscal
year?

What are the growth indicators for
cowcamo?

Will there be more business partnerships
with flipping companies like the one with
Star Mica?

Why is there volatility in GMV quarter by
quarter?

Why did the MAUs amount improve by a
large margin this quarter?

What is the policy on future investment in the
Shared Workplace business?

As announced at the start of the fiscal year, we aim to grow
both revenue and gross profit by over +40% YoY. Profit forecast
is undisclosed, but we will reinvest our gross profit whilst
maintaining profitability.

The growth indicators are gross profit, GMV and MAUs.

We will partner with flipping companies and other property
suppliers as long as the partnership contributes to the value of
the cowcamo platform and helps it to expand further.

Quarterly volatility in GMV occurs as a result of the number of
transactions and property purchase price, which are affected by
market conditions. The GMV of Q3FY2018 was a better-than-
expected result and cowcamo as a platform continues to grow
continuously.

This was mainly due to the increase in the number of newly
acquired users as a result of improvements in marketing.

We will focus on cowcamo for the foreseeable future. We will
expand the Shared Workplace business by investing into new
workplaces with financial discipline, while analyzing the
investment return on each property.
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Company Overview

Name

Address

Founded

Founders

Employees

Businesses

Awards

tsukuruba inc.

2F lkura Building, 1-1-5 Kamimeguro, Meguro-ku, Tokyo, Japan

August 2011

CEO Hiroki Murakami
CCO Masahiro Nakamura

121 full-time employees (As of July 2019)

Creating and operating technology-powered property-related services:
- "cowcamo", an end-to-end real estate online brokerage platform for used and renovated properties
- "co-ba", subscription-based co-working offices

Deloitte Technology Company Japan Technology Fast 50 2017/2018

© 2019 tsukuruba inc.
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Hiroki Murakami
Co-founder and CEO

Formerly involved with the development and
management of LIFULL HOME'S, Japan’s No.1
portal site for real estate and housing information.
Founded tsukuruba in August 2011 with Masahiro.
Graduate of Rikkyo University.

Masahiro Nakamura

Co-founder & CCO

Named in Nikkei Architecture’s “100 Next
Generation Innovators”.

Founded tsukuruba in August 2011 with Hiroki
after working in design studios. Received a
Masters degree in Architecture and Building

Engineering from Tokyo Institute of Technology.

Shinichi Takano

External Director

Served as an Executive Officer at
COSMOS INITIA Co., Ltd, before
working at Recruit Co., Ltd. In 2010,
appointed as an Executive Director
at Nihon Kotsu Co., Ltd,, after
serving as an Executive Director and

General Manager at Gyosei Co.

Hidekazu Suzuki

External Director

Worked at Daiwa Securities,
conducting advisory services to
establish internal control systems to
deal with assessments by the Tokyo
Stock Exchange, as well as valuation
and fundraising. Joined Atrae Inc. in
December 2018 as CFO.

Team of Experienced Management with Backgrounds in
Business, Design and Technology

Hiroshi Kitahara
(o{0]0}

Former consultant at Corporate Directions Inc., Deloitte
Tohmatsu Consulting LLC and Deloitte Consulting
Southeast Asia. Joined tsukuruba in November 2016
and was appointed as COO in May 2018. Has a PhD in
Engineering from Tokyo Institute of Technology, and an
MBA from Université Paris-Dauphine.

Ryohei Koike
CFO

Registered as a Certified Public Accountant in 2007.
Prior position was at Star Festival Inc. as CFO.
Originally tsukuruba’s external auditor and was
appointed as CFO in May 2018.

Yoshinori Fukushima
External Director

Founded Gunosy Inc. in 2012. In just
2.5 years, it was listed on the
Mothers market of the Tokyo Stock
Exchange, followed by being listed
on the First Section. Became CEO of
Layer X in 2018. Selected in Forbes
Asia's 30 under 30.
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Balance Sheet

(Unit: MJPY) FY20181Q FY20191Q
(2018/8~10) (2019/8~10)

Current Assets 1,505 1,410
Cash & Deposits 1,420 1,338
Non-Current Assets 363 410
Total Assets 1,869 1,820
Carer s 269 205
on Curtns Lo 12 12
Net Assets 1,475 1,493
Equity Capital 594 594
Retained Earnings 1,307 1,307
Total Liabilities & Net 1,869 1,820

Assets
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Used and Renovated Property Market in the Greater
Metropolitan Area is Estimated at 1.6T JPY

Used and renovated property market is growing rapidly Used properties are fast-becoming a first choice for purchasers over new

B The market has grown 1.26x since 2013 properties

B The apartment market has grown 1.32x during the same period B The number of used apartments sold in 2016 surpassed the number of new
apartments sold

(AF) Number of new and used properties (apartments) sold
; in the Greater metropolitan area
[Gross volume : B JPY] 1,640 6 '\
5 /\
1,300 400 \ /-// \ 3.7
4 -~
1,062 3 — 3.6
314 2
1
0
748 2007 2008 2009 2010 2011 2012 2013 2014 2015|2016 | 2017
Houses
—eo— Number of existing o= Number of new
m Apartments properties sold properties sold
2008 2013 2018

Source : Number of existing properties : Real Estate Information Network for East Japan “Market trend of Real

Estate Market in the Greater Metropolitan Area” (2018/4/17 Report)

Number of new properties : Real Estate Economic Institute Co., Ltd. “Market Trend of Apartments in the Greater
Source: Above graph was created using data provided by Real Estate Information Network for East Japan Metropolitan Area”

¥ Existing and new properties refer to used apartments (exclude used houses)
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Growth Expected of the Used Property Market

Growth potential of TAM
The government aims to double the used property market Share of used property market by countries

Comparison of share of used property market

4T JPY Government target of 100 .
2010/Japan 2x the used property 90.3% )
90% 85.8
16T JPY > market size
2017/ 8T JPY 80%
Greater 2025/Japan
met. area 70% 64.0%
60% ] T A
Growth Strategy 2017 — Strategic Areas for Society 5.0 50% — — —
1 | Extension of Healthy Lifespan 40% I
2 | Realization of Mobility Revolution t
3 | Creating of Next-generation Supply Chains 30% —
4 | Building and Developing Pleasant Infrastructure and Towns 15.4%
5 | Advancement of FinTech 20% | | 7
6 | Overcoming energy and environmental constraints and expanding investment 10% |
7 | Robot Revolution / Bio Material Revolution
n Revitalization of housing market centering on the existing housing distribution / 0%
renovation Japan us UK France
(2016) (2009) (2009) (2009)

B (KPI) To expand the market size of used property market to 8 trillion JPY by 2025
(4 trillion yen in 2010)

B Aim to achieve the above by 2020 as much as possible Source : Ministry of Land, Infrastructure, Transport and Tourism “Promotion and Utilization of Used Properties

(Appendix) "
Figure of Japan is an estimated figure form the Remodeling Business Journal “Used Property Market Data 2018”
Source: Prime Minister's Office of Japan “Growth Strategy 2017”
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Renovated Properties Will Become a Mainstream Option by

2025

Changes in the market structure as the used property market expands

Properties that are 25 years old or more will occupy half of the market

B The share of such properties will increase from 22% to 50% by 2025

Share of used apartments in the Greater metropolitan area
by the age of properties (2005-2025)

Purchased Supply

~15
years old

15~25
years old

50%
m 25~ 22%

years old

2005 2015 2015 2025

Source: Above graph was created using data provided by Real Estate Information Network for East Japan

Renovation will become a mainstream option

B Number of changes are expected as renovation becomes mainstream in the Greater

metropolitan area

Formation of renovated apartment market

B Fairer pricing of renovated properties
B Renovate to suit lifestyles and preferences, and not for cheaper prices

Diversification of types of used apartments

B Renovate used apartments
B Already-renovated apartments
B Renovated + additional renovation

Changes in the used property businesses

B Increase in the number of flippers
B Growth of services, specific for renovated apartments
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Urban Lifestyle Consumers as Main Target Population

cowcamo’s target users

Preferences for used apartments

B Over 85% of users considered used apartments at the time of purchase

Types of properties compared at the time of purchase (Used apartment purchasers)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Used apartments _ 85.2%

Newly-built 35.2%
apartments ’

Used houses 21.3%
Newly-built houses 17.4%
Houses for rent 13.5%
Order-made houses 6.5%
Others 0.6%

No answer 0.3%

Source: Ministry of Land, Infrastructure, Transport and Tourism Housing Bureau “Report on the Housing and
Property Trend 2016”

Importance of interior and spatial design of used apartments

B Used apartment purchasers place an emphasis on the design, after the specifications
of the property (such as size, number of rooms)

Main reasons for the purchase of properties
0% 20% 40% 60% 80% 100%

Layout, Number of rooms 74.3%

Property size 57.8%

Desien NN 34.9%

Kitchen facility & size 28.4%
Bathroom facility & size 26.6%
Facilities for elderly 18.3%

Safety measures against

earthquakes, fire and flood 15.6%

Thermal insulation and 6.4%
airtightness

Source: Ministry of Land, Infrastructure, Transport and Tourism Housing Bureau “Report on the Housing and
Property Trend 2016”
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Disclaimer

Handling of this material

This material includes forward-looking statements. These forward-looking statements were created based on the information
available at the time they were created. They do not guarantee our future results and 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 environments

surrounding tsukuruba or any other factors.

The factors which may affect actual results include but are not limited to: Japanese and global economic conditions, and conditions of

markets in which tsukuruba operates.

tsukuruba is not obligated to update or revise any contents of the forward-looking statements within this material, even in cases such

as where new information becomes available or future events take place.

Information within this material on other topics besides 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 Us

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