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Consolidated Results1.



3

Consolidated Results Summary

◼ Revenue increased in all segments. Profitability of mobile segment steadily improved and 

consolidated EBITDA was in the black again

( JPY bn, rounded ) Q1/22 Q1/23 YoY

Revenue 435.0 475.6 +9.3%

Non-GAAP Operating Income (Losses) -99.1 -69.0 +30.2

Amortization of Intangible Assets -2.0 -2.1 -0.1

Stock Based Compensation -3.5 -4.1 -0.7

One-Off Items -8.6 -1.0 +7.6

IFRS Operating Income (Losses) -113.2 -76.2 +37.0

EBITDA -35.4 7.4 +42.9
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Revenue and Operating Income*

*From Q1/23, Rakuten Tickets was transferred from Mobile segment to Internet Service segment (Growth Investment Business of Domestic EC category). Point Gallery was transferred from Mobile segment to Internet Service segment (Core Business 
of Domestic EC category). In addition,  Contents Media, Streaming JP, NBA Broadcast, Rakuten TV Europe, IP Content, and Pacific League ,etc. were transferred from Mobile segment to Internet Services Others segment. Past figures have  been 
retroactively adjusted.

( JPY bn, rounded ) Q1/22 Q1/23 YoY

Domestic E-Commerce

 Revenue 182.8 205.0 +12.1%

Operating Income 20.3 20.9 +3.0%
Others

Revenue 66.7 66.2 -0.8%
Operating Income -6.0 -9.1 -3.1

 Internet Services Segment

Revenue 249.5 271.1 +8.7%
Operating Income 14.3 11.9 -17.1%

 FinTech Segment

Revenue 156.2 168.0 +7.6%
Operating Income 22.1 26.6 +20.4%

 Mobile Segment

Revenue 76.6 96.3 +25.7%
Operating Income -132.3 -102.7 +29.7

 Adjustments

Revenue -47.3 -59.9 -12.6
Operating Income -3.2 -4.8 -1.6

 Consolidated

Revenue 435.0 475.6 +9.3%

Non-GAAP Operating Income -99.1 -69.0 +30.2
IFRS Operating Income -113.2 -76.2 +37.0

Non-GAAP  Operating Income

   (Excluding Mobile Segment & Investment Businesses)
34.4 31.2 -9.1%
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32.8

-99.1 -69.0
-132.3

Q1/23 Non-GAAP Operating Income Breakdown

Other Internet
Services

(excl. minority
investment

business)

Q1/22
Operating

Income
(excl. minority

Investment and
Mobile segment)

Q1/23
Loss from

Mobile segment

Q1/23
Profit from

Minority investment

Q1/22 
Operating

loss 

Consolidation
adjustment

Q1/23
Operating

loss

FinTech Domestic EC

• Continuous growth led by
Rakuten Ichiba and Rakuten Travel(JPY bn)

-102.7

+1.6

+4.5
+0.6

-6.7

+2.5

• Losses due to transfer 
of sponsor costs and 
the Ukraine situation

-1.2

34.5

-6.7

Q1/22
Loss from

Mobile segment

Q1/22
Loss from

Minority investment

Q1/23
Operating

Income
(excl. minority

Investment and
Mobile segment)
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Total Global GTV*1*2

*1 Global Gross Transaction Value = Domestic E-Commerce GMS + Credit Card GTV + Rakuten Edy GTV + Rakuten Pay GTV+ Rakuten Point Card GTV + Overseas E-Commerce GTV +
Rakuten Rewards (Ebates) GTV + Digital Contents GTV + Rakuten Advertising (Rakuten Marketing) GTV
*2 Including intercompany transactions for settlement and affiliate services

(JPY tn)

5.9
7.3

9.1

Q1/21 Q1/22 Q1/23

+23.3%
YoY
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(JPY bn)

Consolidated and Major Subsidiaries’ Balance Sheets (1) - As of March 31, 2023*1*2

(Non-consolidated Balance Sheets include internal transactions)

Consolidated Rakuten Mobile, Inc.Rakuten Group, Inc.

*1 Rakuten Group, Inc., Rakuten Bank, Ltd., Rakuten Card Co., Ltd., Rakuten Securities, Inc., Rakuten Life Insurance Co., Ltd., Rakuten General Insurance Co., Ltd. and Rakuten Mobile, Inc. are based on IFRS non-
consolidated balance sheets.
*2 Bonds and borrowings include Straight corporate bonds, CP, Bank borrowings, etc.
*3 Mainly lease financing and Loans from Rakuten Group, Inc.

*3

etc.

Total Assets Total Assets Total Assets
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Consolidated and Major Subsidiaries’ Balance Sheets (2) - As of March 31, 2023*1*2

(Non-consolidated Balance Sheets include internal transactions)

Rakuten Bank, Ltd.
Rakuten General Insurance

Co., Ltd.
Rakuten Card Co., Ltd. Rakuten Securities, Inc.

Rakuten Life Insurance 
Co., Ltd.

*1 Rakuten Group, Inc., Rakuten Bank, Ltd., Rakuten Card Co., Ltd., Rakuten Securities, Inc., Rakuten Life Insurance Co., Ltd., Rakuten General Insurance Co., Ltd. and Rakuten Mobile, Inc. are based on IFRS non-
consolidated balance sheets.
*2 Bonds and borrowings include Straight corporate bonds, CP, Bank borrowings , etc.
*3 Borrowings for banking business are mainly debt from Bank of Japan under eligible collateral. Joint venture in Taiwan (Rakuten International Commercial Bank.) is not included in the figures above.

(JPY bn)

Total Assets Total Assets Total AssetsTotal AssetsTotal Assets

*3
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4,694.4

75.7-93.2
-133.3

33.0
38.5 -7.6

-57.8
-44.2 -13.0 0.8 3.9 7.1

4,504.3

Cash Flow Breakdown: January 2023 – March 2023

* “M&A and investments” includes “Purchase of investment securities” and “Proceeds from sales and redemption of investment securities” of Non-Financial activities in addition to “Acquisition of subsidiaries” and 
“Acquisition of investments in associates and joint ventures”.

Balance of cash

(Dec 31, 2022）
Non-Financial Businesses

Decrease in cash and

cash equivalents 

▲155.0

FinancingOperating

Financial Businesses

Operating

M&A,
Investments*

Unallocated/
Others

Balance of cash

(Mar 31, 2023)

Other 
investing CF

Change in 
investment 
securities

Profit 
(adjusted)

Change in assets and 
liabilities

Tax

Decrease in cash and

cash equivalents

▲46.1

Increase in cash and
cash equivalent

+11.0

(JPY bn)

Investing Investing Financing

Operating CF

(Excl. Tax)
Tax
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Membership Value
Target

JPY10tn

+22.7% YoY 

Q1/23
Membership Value

JPY 8.6tn

Massive Expansion of Rakuten Ecosystem* 

* Mobile business is not included in the above calculation. 

Cross-
Use

LTV
Unique
Users
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Rakuten Ecosystem Membership Value

x x

(JPY tn)

◼ Membership value increased due to improvements in key businesses, including an increase in the number 
of users, ARPU, and retention rate at Rakuten Ichiba, an increase in ARPU and number of users at Rakuten 
Travel, and an increase in ARPU and retention rate at Rakuten Rewards

* CAC = Customer Acquisition Cost

x x

7.0

8.6
0.5

Q1/22

+1.0

Active Users

+0.1

Cross Use LTV

-0.0

CAC* Q1/23（ ー ）

• Increased retention in 
Rakuten Ichiba and Rakuten 
Travel due to continued 
growth of e-commerce 
business and rapid recovery 
in travel demand

• Increase in active users of 
Rakuten Card, Rakuten
Travel, Rakuten Bank, 
Rakuten EDY etc.
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Internet Services2.
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162,122 
182,772 

204,951 

10,803 
20,305 20,917 

Q1/21 Q1/22 Q1/23

+12.1%
YoY

YoY

+3.0%

Domestic E-Commerce

*1 Domestic e-commerce GMS (Excludes some tax-exempt businesses, includes consumption tax.) is the combined transaction amount for Rakuten Ichiba, Rakuten Travel (GTV on checkout basis), Rakuten Books, Books 
Network ,Kobo (domestic), golf business, Rakuten Fashion, Rakuten Dream businesses, Rakuten Beauty, Rakuten 24, Car, Rakuma, Rakuten Rebates, Rakuten Seiyu Netsuper, and cross boarder trading ,etc.
*2 From Q1/23, Rakuten Ticket was transferred from mobile segment to domestic EC segment. Retroactive adjustments were made accordingly.

GMS (JPY bn)

◼ Domestic E-Commerce GMS *1*2 achieved consistent and robust growth in the post -pandemic period
◼ Operating income growth was 3.0% YoY, coming in lower than revenue growth of 12.1% YoY.  This was 

mainly due to the new allocation of SPU costs.  Without this, operating income growth would have been 
12.5%

◆Revenue ◆ Operation Income(JPY mm)

1,147.3
1,261.9

1,415.4

Q1/21 Q1/22 Q1/23

+12.2%
YoY
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20.3
1.7

(JPY bn)

Core Businesses
・Rakuten Ichiba
・Rakuten Travel
・Rakuten GORA, etc.

Investment Phase Businesses
・Rakuten Fashion
・Logistics business
・Rakuten Seiyu Netsuper
・Rakuma
・Rakuten Beauty  etc. ・Logistics-related Investments and Costs : -0.5bn 

Domestic E-Commerce Operating Income Breakdown*

Q1/22
Domestic E-Commerce 

Operating Income

-0.6 -0.5

Q1/23
Domestic E-Commerce 

Operating Income 

20.9

・Continuous 
expansion of Rakuten 
Ichiba and Rakuten 
Travel

July 2021 
Succession of Rakuten-
operated logistics 
business to JP Rakuten 
Logistics

*From Q1/23, Rakuten Ticket was transferred from mobile segment to domestic EC segment. Retroactive adjustments were made accordingly.
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Rakuten Card Share of Rakuten Ichiba GMS and Rakuten Ichiba Mobile GMS Ratio* 

* Rakuten Ichiba Mobile GMS Ratio = Ichiba mobile GMS / Total Ichiba GMS (includes smartphones and tablets)

Rakuten Card Share of Rakuten Ichiba GMS Rakuten Ichiba Mobile GMS Ratio*

78.3%
79.3% 79.6% 79.1%

81.1% 81.2% 81.1% 80.7%

82.5%

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

67.1% 67.0%

69.4% 70.0% 69.4% 69.3%
70.7% 71.0% 71.0%

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

+1.6 pt
YoY

+1.4 pt
YoY
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Iizuka
Opened in 2004
Rakuten 24

List of Logistics Centers

JP Rakuten Logistics

Nagareyama Opened in 
2019 
RSL *

Narashino 
Opened in2020 
RSL *

IchikawaⅡ
Opened in 2019
Rakuten Fashion

IchikawaⅣ Opened in 
2020
Rakuten BooksChuuorinkan

Opened in 2021
RSL*

Sagamihara
Opened in 2014
Rakuten 24

Hirakata
Opened in 2019
RSL *

Kawanishi
Opened in 2012
Rakuten 24

Yao
Plan to open in 2023 
RSL*

Fukuoka
Opened in 2022
RSL *

Rakuten Seiyu Netsuper Logistics Centers

Matsudo
Opened in 2023

Kohoku
Opened in 2021

Ibaraki
Opened in 2022

Nanko
Opened in 2016
Rakuten 24

Amagasaki
Opened I 2019
Satellite RSL*

Daikoku
Opened in2013
Rakuten 24

Narita
Opened in 2016
Rakuten 24

*RSL=Rakuten Super Logistics

Tama
Opened in 2023
Rakuten 24
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Other Internet Services*1 (Excluding minority investments*2 business)
◼ Revenue growth was driven by Rakuten Rewards, but growth slowed down due to the impact of declining consumption in the U.S
◼ OI declined due to the transfer of Golden State Warriors sponsorship costs from consolidated adjustments to overseas business es 

(especially Rakuten Rewards) from Q3/22, the off -season in the baseball business, and a decline in OI from Rakuten Viber due to the 
situation in Ukraine. Yet, we will  continue to work to achieve further cost reductions by promoting business concentration an d selection 
by the Business Portfolio Committee

Operation Income(JPY mm)

(Excluding gains/ losses from minority investments)

Revenue(JPY mm)

(Excluding gains/ losses from minority investments)

48,771 46,608 41,500

16,792 20,138
24,687

Q1/21

65,563 66,745

Q1/22 Q1/23

66,187

Others

Rakuten Rewards

1,493 935

-6,523 -5,778

-10,730

Q1/21 Q1/22 Q1/23

-5,030
-4,843

-11,529

-799

Rakuten Rewards

Others

*1 From Q1/23, Contents Media, Streaming JP, NBA Broadcast, Rakuten TV Europe, IP Content, and Pacific League etc. were transferred from Mobile segment to Internet Services Others segment. Past figures have been retroactively adjusted.
*2 Rakuten Capital
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Rakuten Capital*1 Investment Performance

(JPY bn)

*1 Investment Business of Rakuten Group (Rakuten Capital).
*2 Non Rakuten Capital investments, such as Lyft, Rakuten Medical, and Lifull are excluded.

Rakuten Capital Investment Performance (as of Mar 31, 2023)*2

Int’l Inv.
(2012-2023 Q1)

Exit Amount

Remaining + Exited

Remaining

291.6

140.9

203.3

88.3Gain  +150.7
ROI   +114%
IRR      +18%

(Unrealized)

(Realized)



19

Minority Investment Portfolio

Remaining Exited*1 Non R-Capital*2

44 40 2

DI/DX

Mobile / AI

Internet Ride Sharing Healthcare

（Affiliated Company)
(Partial)

Other
Sustainability

(Partial)

Number of 
Investments*3:

*1  Exit since 2015. Exit number does not include partial exit. 
*2 Lyft and Rakuten Medical have been transferred from Rakuten Capital to other businesses
*3 Numbers are related to R-Capital investment only as of Q1/23.
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◼ Rakuten Ichiba
◼ Rakuten Travel
◼ Rakuten Rebates
◼ Rakuten Bic
◼ Rakuten GORA

Internet Services Segment

Domestic EC

Other Internet Service

Core Business

Growth Investment Business

◼ Rakuten Super Logistics
◼ Rakuten Seiyu Netsuper
◼ Rakuten Rakuma
◼ Rakuten Beauty
◼ Rakuten Fashion

◼ Rakuten Rewards
◼ Rakuten Viber
◼ Rakuten TV
◼ Rakuten Kobo
◼ Rakuten Viki
◼ Investment Business

Internet ServiceS Segment Structure

etc.

etc.

Category Services

◼ Rakuten Ticketetc.

◼ Rakuten TV Japan
◼ Rakuten NFT               etc.

From Q1/23, transferred from Mobile 
Segment to Growth Investment 
Business of Domestic EC

From Q1/23, transferred from 
Mobile Segment to Other Internet 
Services
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FinTech3.
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FinTech Segment Results Summary*1*2*3*4*5

*1 Rakuten Bank joint venture in Taiwan (Rakuten International Commercial Bank) became a consolidated subsidiary in Q2/20, which is included in “Others”.
*2 Rakuten Securities includes its off-shore subsidiaries. Rakuten Securities HD, Inc., Rakuten Wallet, Inc. and Rakuten Investment Managem, Inc. are included in “Others”.
*3 Insurance Business includes Life Insurance, General Insurance, Pet Insurance and Insurance Agency. 
*4 Insurance Business introduced IFRS 17, new accounting rules (Effective from FY 2023). 
*5 Rakuten payment includes Rakuten Pay, Rakuten Edy, Point Partner.

Q1/23 ( JPY bn, rounded ) Revenue YoY

Non-GAAP

Operating

Income

YoY

Rakuten Card 74.9 +3.7% 12.5 +12.3%

Rakuten Bank 30.1 +15.4% 10.7 +43.0%

Rakuten Securities 24.8 +6.0% 6.1 +68.3%

Insurance Business 20.9 -6.4% 2.0 +27.4%

Rakuten Payment 14.6 +42.2% -3.3 -2.9

Others 2.8 +45.0% -1.4 -0.1

FinTech Total 168.0 +7.6% 26.6 +20.4%
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Rakuten Card Financial Results

Revenue (JPY mm) Non-GAAP Operating Income (JPY mm)

◼ Growth in customer base and shopping GTV due to recovery after Covid-19 led to commission income increase

◼ Recovery of shopping revolving credit and cash advances, and growth of installment payments also 

contributed to higher earnings

66,654 
72,200 74,865 

Q1/21 Q1/22 Q1/23

+3.7%
YoY

11,038 11,132 
12,505 

+12.3%
YoY

Q1/21 Q1/22 Q1/23

リボ、キャッシングの回復ならびに分割払いの成長も収益向上に寄与

(Excl. Impact
of point cost)

+12.0%
YoY
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Rakuten Bank Financial Results

Revenue (JPY mm) Non-GAAP Operating Income (JPY mm)

◼ Revenue increased by 15.4% YoY due to steady business expansion
◼ Operating income increased by 43.0% YoY due to further improvement of management efficiency in line with 

business scale expansion

Q1/21 Q1/22 Q1/23

25,710 26,066 
30,077 

Q1/21 Q1/22 Q1/23

+15.4%
YoY

7,297 7,499 

10,726 

+43.0%
YoY
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Rakuten Securities Financial Results

◼ Archived steady revenue growth due to increasing number of general accounts, etc.
◼ Operating income also increased due to an improved efficiency in promotion activities, etc.

Revenue (JPY mm) Non-GAAP Operating Income (JPY mm)

6,310 

3,642 

6,128 

Q1/21 Q1/22 Q1/23

+68.3%
YoY

23,750 23,401 24,817 

Q1/21 Q1/22 Q1/23

+6.0%
YoY
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Insurance Business Financial Results*

◼ Revenue decreased YoY due to the cancellation of reinsurance that became unnecessary as a result of business improvement and the

resulting decrease in reinsurance income/expenses, but sales revenue from new policies progressed favorably.

◼ Sales of automobile insurance via the Internet and travel insurance sales grew strongly due to the easing of Corona regulations. In 

addition, operating income increased due to the leveling off of claims paid along with the easing of the Corona effect and ongoing 

cost efficiencies improvement.

Revenue (JPY mm) Non-GAAP Operating Income (JPY mm)

22,289 
20,866 

Q1/22 Q1/23

-6.4%
YoY

1,546 
1,969 

Q1/22 Q1/23

+27.4%
YoY

* Insurance Business introduced IFRS 17, new accounting rules (Effective from FY 2023). 



27

Insurance Business : Introduction of IFRS 17 (Effective from FY 2023)

◼ Revenue is recognized evenly over the period of the policy, 
appropriately reflecting the actual performance and 
earnings over the term of the policy

◼ Revenue is recognized by reversing the policy liability rather 
than recognizing premiums received immediately

Income Statement

Revenue

Operating Expense

Other Income/ Expense

IFRS Operating Income

Financial Income/ Expense

Other Profit / Loss

Income before 
Income Tax

Revenue

◼ Projected Claims etc. :Projected claims and 

operating cost for the current period

◼ Risk Adjustment Release : Decrease of risk 

adjustment for the current period

◼ CSM Depreciation : Depreciation of CSM for the 

current period

◼ Investment Income : Income from investment

Operating Expense

◼ Actual Claims etc. : Claims and operating cost 

actually incurred

◼ Insurance Financial Expense : Interests related

to policy liability

Impact to Balance Sheet Impact to Income Statement

◼ Profits expected to be earned during the policy period are 
recorded as a policy liability and distributed to future 
periods

◼ Liabilities increase due to recording future earnings as 
insurance contract liabilities

Assets

Net
Assets

Liabilities

PV*1 of
Future CF

Risk
Adjustments

CSM*2

Policy
Liabilities

Present value of future expenditures 
(insurance claims, etc.) less present value 
of future income (premiums)

Preparing for future CF uncertainties

A "liability representing future profits," 
which is amortized over the period of the 
policy and becomes a profit.

*1 PV = Present Value.
*2CSM = Contractual Service Margin.
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Further Strengthen Cooperation in FinTech Group Services Centered around 
Rakuten Card

28.63 mm cards issued*1*3

13.74 mm

Accounts*1

9.00 mm

Accounts*2

3.5

• Direct debit of
Rakuten Card balance

• Securitization of
receivables

Settle regular 
investment of 

investment trust 
with Rakuten Card

Pay insurance fee 
with Rakuten Card

Pay and charge
with Rakuten Card

Mid-Term Target: Achievement of “Triple 3”

➢ # of cards issued: 30mm

➢ Shopping GTV: JPY 30tn

➢ GTV share: 30%

(Rakuten Ichiba)

Non-financial 
businesses etc.

Rakuten Card Share of 
Rakuten Ichiba GMS: 70%*1

• Monthly payment with 
Rakuten Card

• Payment for smart phone 
etc.

Money Bridge：
4mm accounts*1

Offering insurance for 
Rakuten Card and mini 
insurance

*1   As of March 31, 2023.
*2  As of May 12, 2023
*3 Includes the issuance of second card per cardholder.
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FinTech Segment
Rakuten Card

Rakuten Bank

Rakuten Securities

Rakuten Payment

Insurance Business

Fintech Segment Structure

Business / Company

◼ Rakuten Life Insurance
◼ Rakuten General Insurance
◼ Rakuten Insurance Planning

◼ Rakuten Edy
◼ Rakuten Pay
◼ Rakuten Cash
◼ Rakuten Point Card

Others
◼ Rakuten Wallet
◼ Rakuten Investment Management etc.

Services
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Mobile4.
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Mobile Segment Results*1*2

*1 Mobile segment includes Rakuten Communications, MNO business, MVNE & O business, Energy business, and contents businesses.
*2 Rakuten Kobo, Rakuten Viki, Rakuten Viber, and others moved from mobile segment to internet service segment from Q2/21.

(JPY mm)

◼ ARPU increased with the transition to the new pricing plan. Profitability continued to improve partly 
due to roaming cost reductions as partner roaming areas switched to Rakuten’s network coverage*3

51,831 48,022 51,812 
61,416 

76,618 80,785 84,465 

108,867 
96,333 

(94,244) (98,032) (104,352)
(115,607)

(132,320)
(121,533) (117,592)

(107,812) (102,662)

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

Revenue 
+25.7% YoY

Operating Loss 
+29.7 bn YoY
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Mobile Segment
Rakuten Mobile

Rakuten Symphony

Rakuten Energy

Rakuten Communications

Mobile Segment Structure

Business・Company

Media & Content Business
◼ Rakuten Ticket
◼ Rakuten TV Japan
◼ Rakuten NFT etc.

From Q1/23,
transferred to Internet Segment
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Rakuten Mobile, Inc. Organization 

* Hiroto Furuhashi, CSO (Chief Strategy Officer) and Managing Executive Officer of Rakuten Mobile, Inc. will become a senior advisor to Rakuten Group, Inc., at the end of May, 2023. On the same day, he will resign as CSO  
and Managing Executive Officer of Rakuten Mobile, Inc. / COO, Director and President of Rakuten Symphony, Inc. / Group Executive Vice President of Rakuten Group, inc.

Representative Director 
and Executive Vice 

President

Fusaki
Matsui

Director and Vice 
Chairman

Kentaro 
Hyakuno

Director and Vice 
Chairman

Kenji Hirose

CTO
（Chief Technology Officer）

Sharad 
Sriwastawa

CMO
（Chief Marketing Officer） Naho Kono

CFO
（Chief Financial Officer）

Atsushi 
Maeda

COO
（Chief Operating Officer）

Atsushi
Tamura

CCO
（Chief Compliance Officer）

Tomotaka
Torin

CWO
（Chief Well-Being Officer）

Masatada
Kobayashi

Representative 
Director and 

Chairman

Hiroshi 
Mikitani

Representative 
Director and 

President

Shunsuke 
Yazawa

Representative 
Director and 

Co-CEO
Tareq Amin

Representative 
Director and 

Co-CEO

Kazuhiro 
Suzuki

Focus on domestic and global business Focus on domestic business

（Assigned on April 3rd, 2023)

◼ To drive strong growth of the business in Japan and globally

Focus on domestic and global business Focus on domestic and global business
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Ad business5.
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41.8
44.6 44.2

52.4
48.3

12.9%

16.5%

18.1%

16.0%

+15.8%

-7.00%

-2.00%

3.00%

8.00%

13.00%

18.00%

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

Ad Business Revenue*

*Total domestic advertising revenue recorded in each segment (Internet Services, FinTech, Mobile) (including internal transactions)

(JPY bn)

YoY
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Ad Business Q1/23 Growth Analysis

◼ Steady growth in advertising sales within the Rakuten Group due to the impact of Rakuten Ichiba and recovery of 
Rakuten Travel following fewer COVID-related restrictions

+6.7%
YoY

+6.0%
YoY

+72.3%
YoY

+13.9%
YoY

[Advertisers] External (National brands)

[Advertisers] Internal (Rakuten Ichiba merchants, etc.)

[Inventory]
Internal

(Rakuten Group)

[Inventory]
External

(Except for Rakuten Group)



This presentation includes forward-looking statements that reflect management’s current assumptions and expectations of 
future events, and accordingly, they are inherently susceptible to uncertainties and changes in circumstances and are not 
guarantees of future performance. Actual results may differ materially, for a wide range of possible reasons, including general 
industry and market conditions and general international economic conditions. In light of the many risks and uncertainties, you 
are advised not to put undue reliance on these statements. The management targets included in this presentation are not 
projections, and do not represent management’s current estimates of future performance. Rather, they represent targets that 
management strives to achieve through the successful implementation of the Company’s business strategies. The Company 
may be unsuccessful in implementing its business strategies, and management may fail to achieve its targets. The Company is 
under no obligation - and expressly disclaims any such obligation - to update or alter its forward-looking statements. Names 
and logos of companies, products, and services and such that appear in this material are trademarks or registered marks of 
their respective companies.
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