FY2015 First Quarter
Consolidated Financial Results

May 8, 2015
Rakuten, Inc.

This presentation includes forward-looking statements relating to our future plans, targets, objectives, expectations and intentions. The
forward-looking statements 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 strive 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 of companies, products, and services and
such that appear in this material are trademarks or registered marks of their respective companies.

[NOTE] “Cash Flow Breakdown” from page 63 to 65 was amended on August 7, 2015
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Intellectual Property

Rakuten received

“Commissioner of the Japan
Patent Office Award”

at FY2015 Intellectual Property Achievement Awards Ceremony on Apr. 17

The first E-Commerce company to receive this award
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BB Q1/15 Financial Results

Rakuten Group started to disclose Non-GAAP financial measures, which is used for management’s
decision making, as well as IFRS measures, since FY2015. We define Non-GAAP operating income as IFRS
operating income excluding non-recurring and other items. We believe Non-GAAP operating income is
useful information to understand our recurring operating performance. Please see page 8 for the detailed
information. In accordance with the change of financial measures used for management’s decision making,
the cost allocation to the business segments is also changed due to the management approach under IFRS.
Therefore, segment profits and losses for the previous years are reported based upon Non-GAAP

operating income.
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Q1/15 Financial Highlights

A Non-GAAP Ol: +17.3% YoY

A IFRS Operating Income: +28.7% YoY

A Other Internet Services loss shrinking

A Internet Finance Ol: +38.8% YoY

A Overseas E-Commerce GMS : +47.8% YoY

EOX ORakuten



Q1/15 Financial Results Summary

(JPY bn, IFRS)

Ql/14 Q1/15 YoY
Revenue 138.3] 158.8 +14.9%
Non-GAAP Operating Income 27.4) 32.1| +17.3%
IFRS Operating Income 22.6 29.0) +28.7%

EOX ORakuten



Q1/15 Financial Results by Segment

(JPY bn, IFRS)
| Q1/14 | Q1/15 | YoY

Rakuten Ichiba and Rakuten Travel

Revenue 47.1 45.8 -2.7%

Operating Income 24.3 23.2 -4.4%
Other Internet Services

Revenue 37.8 50.3 +33.1%

Operating Income -9.7 -4.2 +5.5bn
Internet Finance Segment

Revenue 54.4 65.5 +20.4%

Operating Income 11.5 15.9 +38.8%
Others Segment

Revenue 9.7 9.6 -0.9%

Operating Income 1.7 -2.5 -4.1bn
Adjustments

Revenue -10.8 -12.4 -1.6bn

Operating Income -0.3 -0.4 +0.0bn
Consolidated

Revenue 138.3 158.8 +14.9%

Non-GAAP Operating Income 27.4 32.1 +17.3%
| IFRS Operating Income 22.6| 29.0| +28.7% |

EOX ORakuten



Q1/15 Operating Income Reconciliation

(JPY bn, IFRS)

Ql1/14 Q1/15 YoY
Non-GAAP Operating Income 27.4) 32.1| +17.3%
Amortization of Intangible Assets (PPA) -1.3| =-1.7| -0.4bn
Stock Based Compensation -0.5 -1.4| -0.9bn
One-off items’ -3.1 =-| +3.1bn
IFRS Operating Income 22.6| 29.0| +28.7%

* One-off items in Q1/14: Reversal of part of a domestic subsidiary-related loss, reversal of point allowance, impairment loss

of the overseas subsidiary, and provision at an overseas subsidiary
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Shrinking Other Internet Services Loss
A Loss Improvement: +5.5 bn YoY

(JPY bn, IFRS)
Ql1/14 Q1/15

Operating Income
+5.5 bn YoY

42

-9.7
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Domestic Gross Transaction Value
Domestic GTV

(JPY bn)
1,737.9 +12.8% YoY

1,540.1 X : .
Edy'and Point Partner?
& Credit Card™

1,120.4
880.6 ] !054'4 +19.7% YoY

604.2 Travel™
+20.9% YoY

145.2

175.6
Domestic E-Commerce”®
-1.2% YoY

Q1/13 Ql1/14 Q1/15

*1: Edy Transaction Value = Amount settled by E-Money “Rakuten Edy” (including mobile and cards)

*2: Point Partner Transaction Value = Amount settled with “R-Point Card”
*3: Credit Card Shopping Transaction Value = Shopping Transaction Value of credit cards (including Rakuten group service use)

*4: Travel gross booking transaction value is before cancellation and includes consumption tax
*5: Domestic E-Commerce GMS includes consumption tax. Businesses not requiring consumption tax payment are GMS excluding consumption tax.

Refer to the slide of “Domestic E-Commerce GMS” for details

EOX ORakuten
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Overseas E-Commerce GMS
A Overseas GMS™ growth jumped up due to Ebates

wPYon 140.4

Overseas Total +47.8% YoY
(FX adjusted: +32.8% YoY)

Q1/13 Ql/14 Q1/15

*1: Overseas GMS = Taiwan Rakuten Ichiba + Tarad Premium Mall + Rakuten.com + PriceMinister + Rakuten Belanja Online + Rakuten Deutschland + Rakuten.co.uk
+ Rakuten Brasil + Rakuten Malaysia + Rakuten Spain + Rakuten Austria + Rakuten Singapore + Ebates
*2: Ebates was consolidated from Q4/14
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F1 Internet Finance
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Rakuten Card Results

A Operating Income +53.1% YoY on strong revenue growth and IFRS 15
(JPY mm)

27,03327,015 Revenue

22201 22.474 23:833 24,823 +20.2% YoY

18,602 19,342

16,695 Operating Income

+53.1% YoY

7

*2,3
6,145
25ag 2726 31917 4118 14,014 4,224 4,753 9,938 =7

Revenue
. . . l l l I I m Operating Income

Q1/13 Q@2/13 @3/13 Q4/13 Q1/14 Q2/14 Q@3/14 Q4/14 Q1/15

*1: Q3/13 JPY 102 mm additional provision to reserve for retirement benefits due to the termination of the plan (increase in expense)

*2: General expenses decreased by JPY1,296mm due to adoption of IFRS15 from Q1/15, and part of customer acquisition costs included in
general expenses have been capitalized.

*3: Changed standards on allowance for doubtful accounts in Q1/15. Net increase in expenses related to doubtful accounts: JPY218mm
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Rakuten Card Ol & Margin Growth

A Operating Income Margin exceeded 22% Ol Margin
(JPY mm) -~
22.7% Operating
]9]% 20.5% Income

18.5% 17.9% 17.7%

16.5% 6 '|45
15.3% 14.79% o 5,538
4,753 l

4,118 4,014 4,224
3,191
1 1 I I I I I

Q1/13  @2/13  Q@3/13™ Q4/13  Q1/14 Q2/14 Q3/14 Q4/14  Q1/15723

*1: Q3/13 JPY 102 mm additional provision to reserve for retirement benefits due to the termination of the plan (increase in expense)

*2: General expenses decreased by JPY1,296mm due to adoption of IFRS15 from Q1/15, and part of customer acquisition costs included in
general expenses have been capitalized.

*3: Changed standards on allowance for doubtful accounts in Q1/15. Net increase in expenses related to doubtful accounts: JPY218mm

QX ORakuten 14
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Rakuten Card Shopping Transaction Value
and Shopping Revolving Balance®

Rakuten Card Shopping Transaction Value Rakuten Card Shopping Revolving Balance
(JPY bn) +16.5% YoY (JPY bn) +23.8% YoY
Ty Ty
9590.6 944.3 715 283.0
865.5 256.7 °

Ql/14 Q2/14 Q3/14 Q4/14 Q1/15 Mar/14 Jun/14 Sep/14 Dec/14 Mar/15
* Managerial accounting basis and using different definition from Appendix. Total credit card data are shown in Appendix
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Rakuten Bank Results

A Steady growth of Rakuten Bank Super Loans and successful cost control
resulted in Operating Income +57.3% YoY

(JPY mm)

13,680 14,270 Revenue

12,370 12,760 +22.7% YoY

11,0a0 11,439 11,631

« 10,334
9,571 Operating Income

+57.3% YoY

3,111
1473" (1714 1,771 2153 1978 2,145 2533 3,018 9,

Revenue
. . . l . l I I m Operating Income

Q1/13 Q@2/13 @3/13 Q4/13 Q1/14 Q2/14 Q@3/14 Q4/14 Q1/15

* Revenue and Operating Income in Q1/13 are adjusted for transfer gain (JPY 1.5 bn) of investment trust business to Rakuten Securities.
Rakuten Bank recognizes transfer gain as extraordinary profit under J-GAAP, while consolidated Rakuten group eliminates it in “Adjustments” as a group
transaction
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Rakuten Bank: Core Net Business Profit

(JPY bn)

,, 3.3
23 23
. 17 18 2.0
].3 I I I I

Q1/13 Q2/13 Q3/13 Q4/13 Ql/14 Q2/14 Q3/14 Q4/14 Q1/15

* Core net business profit = Net business profit - General and administrative expenses - Gains (losses) related to bonds
Net business profit = Net interest income and expenses + Net fees and commissions + Net other ordinary income and expenses + Trust fees

QX ORakuten 17
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Rakuten Bank Super Loans

A Steady growth of loan receivables: +22.6% YoY

Loan receivables’ Customers’
(JPY bn) ('000 persons)
312.2 Loan receivables
300 2657 280.5 293.3 600 +22.6% YoY
254.7 *
250 500
Loan customers
200 —n 400 +24.5% YoY
= el e —
320 335
100 200
50 100
Loan receivables
0 0 —&-Loan customers
Mar/14 Jun/14 Sep/14 Dec/14 Mar/15

* Loan receivables and loan customers are total of Rakuten Bank and foreclosed credit guarantees of Rakuten Card Co., Ltd

#OX ORakuten 18



Rakuten Bank Deposits

A Deposits firmly increased by +22.8% YoY

(JPY bn)
1,248.5 Other Deposits’
JPY 1tn 11829 P
_________________________________ Loose . __Time Deposits
r
Ordinary Deposits
-

Dec/11 Dec/12 Dec/13 Dec/14 Mar/15 2

*1: Other deposits include deposits in foreign currencies and others
*2: Deposits as of end of March, 2015 are IFRS bases

QX ORakuten 10



Best Direct Bank Award 2015

A Rakuten Bank received the “Best Direct Bank Award 2015” by The Asian
Banker.

THE ASIAN BANKER'

EXCELLENCE IN

RETAIL FINANCIAL SERVICES
INTERNATIONAL AWARDS 2015

BEESSE IR IR E S (1 B A IN
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Rakuten Securities Results

(JPY mm)
13,173 12,47712,246 Revenue
11,244 +15.8% YoY
10,104 10,581 10,573 0
8,989 9,213
6,959 Operating Income
5,448 5866 5,859  +19.8% YoY
4,900 4,890 4,905 4
4, 032 3, -,32
Revenue
m Operating Income

01/13 Q2/13 Q@3/13 Q4/13 Ql/14 02/14 Q3/14 @Q4/14 Q1/15

#OX ORakuten 01



Rakuten Securities Investment Trust Asset Balance

A Asset balance of Investment trusts exceeded JPY 519bn and
maintained high growth: +45.9% YoY

HeYen 519.7

496.6

436.2
397.1 +45.9% YoY

f
356.3
325.0 333.1
3077 296.4 I I I

Mar/13 Jun/13 Sep/13 Dec/13 Mar/14 Jun/14 Sep/14 Dec/14 Mar/15
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Rakuten Securities Investment Trust Sales
A Sales of investment trusts hit a record high inQ1/15

(JPY bn)

129.2

125.7
111.7

+67.8% YoY
845 91.3 il
. 79.7 77.0
I 69.8 I I i I

Q1/13 Q2/13 Q3/13 Q4/13 Ql/14 Q2/14 Q3/14 Q4/14 Q1/15
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Rakuten Securities FX Trading Value

A Trading value increased due to high volatility since last fiscal year

(JPY bn)
108,584

90,768

+133.2% YoY
62,819 )
39,956 41,1
34,454 33 796 38 916
I I I I [ I

Q1/13 Q2/13 Q3/13 Q4/13 Ql/14 Q2X14 Q3/14 Q4/14 Q1/15
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Rakuten Securities Stock Brokerage Trading Value
A Stock brokerage trading value continue to perform solidly

(JPY bn)
19,408

12,919

+0.6% YoY
11,338 12,156 11,553 nsa0 228 11, 619
I I I I | I I I

Q1/13 Q2/13 Q3/13 Q4/13 Ql/14 Q2/14 Q3/14 Q4/14 Q1/15
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Rakuten Life Insurance Results
A Operating Income: +37.5% YoY

(JPY mm)
8,905
8,225 8,133 8,047 Revenue
+19.09
6,716 6,786 6,717 6,804 6,761 19.0% YoY
Operating Income
+37.5% YoY
sl9 5, 6% 814 T 503" 505 461 965 -Revenue
— [ ] B - — B - gm " Operating Income

Q1/13 Q@2/13 @3/13 Q4/13 Q1/14 Q2/14 Q@3/14 Q4/14 Q1/15

* Operating Income is adjusted for payment of a legal settlement (JPY 441 mm) which was accounted forin Q2/14

#OX ORakuten o6



Rakuten Life Insurance Contracts’!

No. of Policies v Annualized Insurance Premiums
'000 Contract mm
(000 Contracts) +55.6% YoY +20.7% YoY
369 8,599
7,427 1709 s
303 7,123 ’
237 : : I I_I I
Ql1/14 Q2/14 Q3/14 Q4/14%2 Q1/15 Ql1/14 Q2/14 Q3/14 Q4/147 Q1/15

*1: Excluding mutual aid association
*2: From Q4/14, including one year fixed-term cancer insurance for eligible Rakuten members

QX ORakuten 07



EJ Domestic Internet Services

EOX ORakuten
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Domestic E-Commerce GMS

A Q1/15 Domestic EC GMS : -1.2% YoY, Flash report of Apr 2015: over+20%
YoY

(JPY bn) 562.0

2238 5143 507.9 -1.2% YoY
a5 o +14.2% CAGR vs 2013
420.6 4313
389.2 I I I

Q1/13 Q@2/13 Q@3/13 Q@4/13 Q1/14 Q2/14 Q@3/14 Q4/14 Q1/15
* Domestic E-Commerce GMS includes consumption tax. Businesses not requiring consumption tax payment are GMS excluding consumption tax GMS = Ichiba,
Package Media, Auction, Golf, Business, Download, Tickets, Internet Supermarket, Check Out, Off-track betting, toto, Showtime, Media rental, Dining, Beauty, Mart,
Kenko.com, Energy, Smart pay, Stylife, Coupon (retrospectively added from Q3/13), Track cycling race (retrospectively added from Q3/14) and Rakuma

QX ORakuten -




Rakuten Ichiba Results

A Revenue growth (adjusted)’: -1.9% YoY
A Operating Income growth: -5.8% YoY

(JPY mm)

41,001 Revenue-

-1.9% YoY

39,587 38,560
35,979 35,734 36’632 Before adjustment: -5.0% YoY

33,593 33,768
30,327

21,252 20,979 21,951
17,704 17,662 17,442 18,735 18.136 19,761

Operating Income
-5.8% YoY
)/
Revenue
m Operating Income

Q1/13 @Q2/13 Q@3/13 Q4/13 Ql1/14 Q2/14 Q@3/14 Q4/14 Ql1/15

* Adjusted for change of revenue recognition at Stylife from gross basis to net basis from Q1/15

#OX ORakuten 20




Rakuten Ichiba: Unique Buyers’

(Millions of Persons)

15.84

18.52 o g 1088 15.35 +1.8% YoY
13.93 ' +8.9% CAGR vs 2013
13.53 - | | /
12.94 I I

Q1/13 @Q2/13 @3/13 Q4/13 Q1/14 Q2/14 @Q3/14 Q4/14 Q1/15
* Unigue Buyers: Number of buyers sorted by e-mail address with purchasing records during the listed 3 month period

QX ORakuten a1




Started Locker Service with Japan Post

: "‘
\gf% BamORM V) HEEL)

WFELEBEICIFEREATRAMIAZITRNS !

RBIIET FEE!

HAKO POST

© JAPAN POST Co.,

EOX ORakuten
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Released GINGER Mirror

Free smartphone fashion magazine linked with ecommerce
launched with Gentosha

W,Z'Z’n S r—35—

48 14H(N)
12:00 &I+ !

QX ORakuten a3



Rakuten Ichiba Mobile Ratio®

* Mobile Ratio = Ichiba mobile GMS / Total Ichiba GMS

Mobile GMS is preliminary data and includes feature phones, smartphones and tablets

EOX ORakuten
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Distribution of Merchant Plans

Ganbare Plan

Mega Plan
+

Standard Plan

32.3% 34.7% 40.1%

Mar/12 Mar/13 Mar/14 Mar/15

* Rakuten Ichiba’s main merchant plans are below
A Ganbare Plan (Monthly fee: JPY 19,500, Commission on PC GMS: 3.5-6.5%, Listable items: Up to 5,000 items)
A Standard Plan  (Monthly fee: JPY 50,000, Commission on PC GMS: 2.0-4.0%, Listable items: Up to 20,000 items)
A Mega Shop Plan (Monthly fee: JPY 100,000, Commission on PC GMS: 2.0-4.0%, Listable items: No limit)
Smaller-sized merchants typically choose Ganbare plan. Larger-sized merchants typically choose Standard or Mega plans.

QX ORakuten as



Domestic E-Commerce GMS per Merchant
Mar/13 | Dec/14 | Mar/15

Domestic E-Commerce GMS

Per Ichiba Merchant 37.9 48.3 48.1

(JPY mm, LTM™?)

Domestic E-Commerce GMS 1,523.3 | 2,013.0 | 2,006.6

(JPY bn, LTM?)

Number of Merchants| 41,145 | 41,442 | 41,568

*1: Number of Merchants is average of two most recent month ends
*2:Mar/13 (Apr 2012 - Mar 2013), Dec/14 (Jan 2014 - Dec 2014), Mar/15 (Apr 2014 - Mar 2015)

#OX ORakuten 26



Initiatives for a Safe, Secure Shopping mall

A Tie-up with brand owners and associations to prevent pirated goods

Over 1,000 erands

* 150 brands as of Sep, 2014

EOX ORakuten
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Travel Gross Booking Transaction Value

A Gross Bookings: +20.9% YoY due to favorable domestic accommodation
bookings, Rent-a-car, inbound business, and Golden Week reservations

(JPY bn) 180.8 ]75-6 +20-9% YOY

161.8 158.5 JE3E /
143.7 140.4 145.2
]27.0 I I I I

Q1/13 @G2/13 @3/13 Q4/13 Q1/14 G2/14 Q3/14 Q4/14 Ql1/15

* Travel gross booking transaction value is before cancellation and includes consumption tax.
Travel GTV = Transaction of domestic / international accommodation booking, international air tickets, domestic / international dynamic package, Bus,

rent-a-car and pet hotel services

QX ORakuten a8




Rakuten Travel Results

A Operating Income: +4.5% YoY. Aiming to enhance global strategy

(JPY mm)
10.197 10,880 Revenue
’ s ag 9,546 9’] 80 +7.5% YoY
’ 8,536
7,824 1,821 8,284 Operating Income
+4.5% YoY
5,279
4,064 4,126
2 99] 3,557 3330 3 48]

2, 475 2, 564
Revenue
m Operating Income

01/13 02/13 Q3/13 Q4/13 Q1/14 02/14 Q3/14 Q4/14 01/15
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I} Overseas E-Commerce

EOX ORakuten
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Further Expansion Overseas E-Commerce

A Ebates Model
A Cross Border Trading

A RMSQ (Rakuten Merchant Server global)

EOX ORakuten
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Ebates GMS Growth (Q1/15)

+55.3% YoY

* FX adjusted base

EOX ORakuten
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Ebates Model Expansion

A Merchants in US listing on Ebates China for cross-border trading
EBATE S P et N " s

‘ T BB

BPRE53ETT

RALPH LAUREN ebay

= . o/ 3 I
¢ //.)/‘/)(/y Gwate Jale .

ERINFMEZE 73 Zi7ME =851

RE%3: PRIVATE1S AL 52 AT (8]: 48238 12:00-581H12:00

=Y, ERF >> 'Y L X )
& BRI ERMEREZR AIER  SHEASR
B MEEN | WSRO | REAS
© KHRELES LOCCITANE eb 4 o Juicy Couture 2 AT [N
O BREE L'OCCITANE (BZ&73) eBay(Z/{ZM) American Eagle Outfitter Juicy Couture (i)

5% izF 1% i=#l 4% =#l 3% iE#l
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Enhancing Rakuten Global Market

A Japanese Ichiba merchants expanding their sales to overseas buyers

@Rakuten English~ | Help
Global Market

Welcome, Sign in or register. My Orders

_ tek o St i Q
All Categories TREND HERMES Handbags Nendoroid ABATHINGAPE Rilakkuma Cartier Jewelry Yukata Wtaps
Fashion

Kids, Baby & Maternity

Toys, Hobbies & Games

Electronics

DISCOVERING EXOTIC
Beauty & Health JAPANESE FLAV®URS

Home & Garden

Sports, Outdoors & Car

Food & Drink

Winning Gloves

International
pell

&
e Payment Options
(1 V]
9@

Earn Rakuten Points.
with every purchase

Connect with Us Onitsuka Tiger Mens Swimming Caps Pola White Shot
Shoes Cosmetics LeamMore
Featured Products
- .‘ -

LShoe] .

C /
75 :
2 2

!
Selected Shops
SHOPPING FAIR
Rolex GMT Master 2-16713S Color Contact Lenses Aprica Lightweight Stroller Shiseido Anessa Sunscreen

Updated on 4/23

Get Ready for Spring Holidays
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Ichiba Cross-Border Trading GMS to China

A Cross-Border Trading GMS from Japan to China: +64.7% YoY

JPY)

Cross Border Trading GMS
+64.7% YoY

,||||||”

Q1/13 Q2/13  Q3/13 Q4/13 Ql1/14 Q2/14 Q3/14 Q4/14 Q1/15
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I pigital Content

EOX ORakuten
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Kobo Registered Users

Cumulative Registered Users +19.8% YoY

(Millions of Persons)
N 23.8
229

19.9
18.4
165
13.8
12.2
10.5
9.2
8.0

1.8

0.9 I I I
I .

Sep Dec Mar/ll Jun Sep Dec Mar/12 Jun Sep Dec Mar/13 Jun Sep Dec Mar/14 Jun Sep Dec Mar/15
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OverDrive Joined Rakuten Group

OverDrive

~and ~

kobo

@Rakuten

EOX ORakuten



OverDrive: No.1 Coverage with North American Libraries

0%

* Source: OverDrive Survey

EOX ORakuten
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OverDrive’s Customers
include well-known institutions

Selected library customers Selected educational customers

A US . A Universities
A Los Angeles Public Library B . .
A Chicago Public Library A Yale University (US)
A New York Public Library < . . .
A Cleveland Public Library A Princeton UnlverSIty (US)
A San Francisco Public Library A  Harvard Law School Librqry (US)
A Canada A ; ;
A Toronto Public Library A Co_rne" _Unlvers_lty (US)
A Vancouver Public Library A University of Pittsburgh (US)
A UK o _ A McGill University (CA)
A London Libraries Consortium .
A Edinburgh City Libraries A K-12
A Australia . . .
A Queensland Regional Consortium A CthGgO PUblIC SChOOIS (US)
A Singapore A Dallas ISD (US)
A National Library Board of Singapore A Adldi E. Stevenson HS (US)
A Malaysia ] ) -
A sabah State Library A Fulton County School District (US)
A Germany ) A Columbia Public Schools (US)
A Hamburger Offentliche Biicherhallen < .
i Denmark A Edmonton Public SC!’IOO|S (CA)
A Danish Central Libraries A Hong Kong International School (HK)

A South Africa
A Free State Public Library System

#OX ORakuten 56



We are still in the early years of
a 25 year digital book transformation

100% e = - —— -
- - -~ -~ ~
- 7
80% - P L7
PWC and Library , s /s
. Journal prediction / / d
o 80% 1 through 2020 % ’
o / /
2 ;7 4
g 40% - / pad $
g ’ :
. . s Rakuten
20% - & extrapolation
LATAM ~YUs 2018F (13%)
US 2013 (6%)
0% 1 T T T T T T T T T T
0 5 10 15 20 25
Years

—eBook Penetration —Public Library eBook Adoption

Source: PWC report 2013; Library Journal eBook Survey 2013
Note: Dotted lines are illustrative and directional; individual data points are from the above sources
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Viki Monthly Active Users

il or! ) +37.0% YoY
Ions o1 Fersons .
204 40.1

319 35.2
28.2 29.3 i
14.9
3.8 49 I I
H B

Mar/12 Jun/12 Sep/lz Dec/12 Mar/13 Jun/13 Sep/13 Dec/13 Mar/14 Jun/14 Sep/14 Dec/14 Mar/15

*Viki MAU comprises Viki and its partner sites including Roku, Google Chrome, Xbox, Youtube, and others.
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Viki Watch Time: Q1/15
(Billion minutes) 2 _ 92 +55.0% YOY

/

1.89

Q1/14 Q1/15

*Viki Watch Time comprises primarily Viki.com domains. Excludes time watched on platforms where Viki does not directly sell the
ad inventory at this time, such as Youtube.com and third party platforms.

EOX ORakuten
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I others Segment

EOX ORakuten

54



Viber User Base

MAU
249 million

EOX ORakuten



Viber Unique IDs

(Millions of IDs)

573

Jun/11 Dec/11 Jun/12 Dec/12 Jun/13 Dec/13 Jun/14 Dec/14 As of end
Apr, 2015

* Unique IDs: Unique phone numbers excluding deactivations
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Viber Ranks No. 1 in App User Ratings

App Annie messaging app i0OS user ratings (1-5 stars)

4.2

WhatsApp WeChat KakaoTalk LINE

Source: App Annie, bosed on average of user ratings for iOS for last 3 months: Jan1 to Mar 31, 2015
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Rakuten Mobile

A Opening of Rakuten Mobile counter in Rakuten Cafe, introduction
of new device line-up, and start of data SIM service drove
significant growth of new users.

18298(#)

x@% ORakuten

Monthly Fee (UPY)

Basic | 3.1GB | 5GB | 10GB

Plan Plan Plan Plan

Yo | 1,250 | 1,600 | 2,150 | 2,960
Data SIM

3;',,,5 645 | 1,020 1,570 2,380
— New!

patasiM| 525 | 900 | 1,450 2,260

* As of 7th May, 2015
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B Financial Condition
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cashand
equci\?cslgms Zelid]
borrowing
= 642.2
Financial
assets ) )
for Financial
securities liabilities
biz far
1183.8 |securities
T biz
1,081.5
Investment
seCurities
andlcgnsf_or
t‘“”s'gg_? bz | peposits
far
Loansfor banking
creditcard biz
biz 1.186.7
689.9
Gther
Other |I04b?l|2lt3IBS
assets .
952.0 Taotal
netassets
441.4
Total Assets 3,824

Rakuten Group
(Consolidated)

*1: Rakuten, Inc., Rakuten Bank, Ltd. Rakuten Card Co., Ltd., Rakuten Securities, Inc. and Rakuten Life Insurance Co., Ltd are IFRS based non-consolidated balance

sheet

Rakuten Group: Balance Sheets
(As of March 31, 2015, JPY bn)

Bondsand
barrowings
9.0
Cashand 40.6 102.2
cash e ————————
equivalents -
. i ) . Financial
=2 Deposits 62.8 Financial | jigpilities
nvestment for assets for
securities bogkmg Loans for for securities
nd loansfol 1z } 588.9 securities ;
bankingbiz| 1.248.5 Cmdt')ti;md biz 1 gé% 5
981.3 689.6 1,184.3 T Cther
. 190.1 liabilities . 246
19.4 1042 12.0 == 38 ?
68.7 70.7 T7.6 : 69.3 . 21.4
Tatal Assets 9376 Total Assets 1,3476 Tatal Assets 856.6 Total Assets 11,2669 Tatal Assets 46.0
Rakuten. Inc Rakuten Bank. Lid Rakuten Card Rakuten Rakuten Life Insurance
P At Co., Ltd. Securities, Inc. Co.,Ltd

*2: Debt = Corporate bonds + CP + Borrowings

#OX ORakuten 61



Debt from Outside Financial Institutions’
642.2

(JPY bn) 589.9

Rakuten, Inc.”
481.3 485.4 501.0 and Others

301.2 370.0

Rakuten Securities, Inc.

Rakuten Card Co., Ltd.™

Mar/14 Jun/14 Sep/14 Dec/14 Mar/15

*1: Debt from outside financial institutions = Corporate Bonds + CP + Borrowings
*2: Debt subleased from Rakuten, Inc. to Rakuten Card Co., Ltd. is part of the debt of Rakuten Card.
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Cash Flow Breakdown: Jan - Mar, 2015 (1)

Balance of cash
Dec 31, 2014

Operating

Operating CF
(Exc. Tax)

I

|
Tax

Investing Financing

f_)%

v8.0

Increase of cash and cash
equivalents JPY53.0bn

- - --Non-Financial Businesses - - -

- —

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
\

Operating Investing Financing

A A
Y

v N\
737, 2.2 Tzs.s 3.9 |16.2
[

f18.8
e

Other

Changein investing CF
assets &
liabilities

| Profit (adjusted) | Change in
investment securities

Increase of cash and cash
equivalents JPY12.8bn

and

investments’

(JPY bn)

Balance of cash
M&A common Mar 31, 2015

Investment to
Lyft, Fanli, etc.

*1: “M&A and investments” includes “Increase in restricted deposits”, “Purchase of investment securities” and “Proceeds from sales and
redemption of investment securities” of Non-Financial activities in addition to “Acquisition of subsidiaries” in the table of page 65.
*2: “Others” of Financial and Non-Financial operating activities were amended on August 7, 2015. There is no change in consolidated figures.
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Cash Flow Breakdown: Jan - Mar, 2015 (2)

Overview of cash flows for three months ended March 31, 2015

(JPY bn)

Consolidated

Financial

Non-Financial

| Common

Income before income tax 28.8 15.7 13.1 -
Depreciation and amortization 9.1 3.2 6.0 -
Other loss (profit) (0.0) - - (0.0)
Decrease (Increase) in operating receivables 9.6 (0.0) 9.6 -
Decrease (Increase) in loans for credit card biz 3.0 3.0 - -
Increase (Decrease) in deposits for banking biz 49.5 49.5 - -
Decrease (Increase) in call loans for banking biz 5.0 5.0 - -
Decrease (Increase) in loans for banking biz (32.7) (32.7) - -
Increase (Decrease) in operating payables (23.3) (18.1) (5.2) -
Decrease (Increase) in financial assets for securities biz (72.9) (72.9) - -
Increase (Decrease) in financial liabilities for securities biz 86.4 86.4 - -
Others (29.7) (27.5) (2.3) -
Income tax paid (25.1) (2.2) (22.9) -
Net cash flows from operating activities 7.6 9.3 (1.7) (0.0)

*1: Breakdown between financial and non-financial businesses are based on internal estimation and not reviewed by independent auditors.
*2: “Others” of Financial and Non-Financial operating activities were amended on August 7, 2015. There is no change in consolidated figures.
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Cash Flow Breakdown: Jan - Mar, 2015 (3)

(JPY bn)

Overview of cash flows for three months ended March 31, 2015 Consolidated | Financial Non-Financial | Common

Increase in restricted deposits (0.5) - (0.5) -
Increase in time deposits (2.0) (2.0) - -
Decrease in time deposits 1.3 1.3 0.1 -
Purchase of property, plant and equipment (2.8) (1.1) (1.7) -
Purchase of intangible assets (8.6) (4.1) (4.5) -
Acquisition of subsidiaries (2.6) - (2.6) -
Purchase of investment securities for banking biz (60.0) (60.0) - -
Proceeds from sales and redemption of investment securities for banking biz 83.5 83.5 - -
Purchase of investment securities for insurance biz (0.6) (0.6) - -
Proceeds from sales and redemption of investment securities for insurance biz 0.1 0.1 - -
Purchase of investment securities (46.3) (2.8) (43.5) -
Proceeds from sales and redemption of investment securities 33 3.3 0.0 -
Other payments (2.3) (0.1) (2.3) -
Other proceeds 2.4 2.1 0.4 -
Net cash flows from investing activities (35.0) 19.7 (54.6) -
Net increase (decrease) in short-term borrowings 17.9 (31.8) 49.7 -
Increase (Decrease) in commercial papers 25.5 (0.5) 26.0 -
Proceeds from long-term debt 25.2 25.0 0.2 -
Repayment of long-term debt (16.5) (8.7) (7.8) -
Cash dividends paid (5.9) - (5.9) -
Others 0.2 (0.2) 0.4 -
Net cash flows from financing activities 46.5 (16.2) 62.7
Effect of change in exchange rates on cash and cash equivalents (2.5) - - (2.5)
Net increase (decrease) in cash and cash equivalents 16.6 12.8 6.4 (2.6)
Cash and cash equivalents at beginning of the year 428.6 - - -
Cash and cash equivalents at end of March 2015 445.2 - - -

*1: Breakdown between financial and non-financial businesses are based on internal estimation and not reviewed by independent auditors.
*2: “Others” of Financial and Non-Financial operating activities were amended on August 7, 2015. There is no change in consolidated figures.
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Balance of Goodwill

December 31,2014

Goodwill

Non-Amortizable

(JPY mm, IFRS)

March 31,2015

Goodwill

Non-Amortizable

intangible assets

intangible assets

Internet Services 214,111 7,493 210,216 6,664
PRICEMINISTER S.A.S 15,679 6,528 13,943 5,806
Rakuten Kobo Inc. 20,813 34 19,035 31
VIKI, Inc. 19,961 - 18,673 -
Ebates Group 99,493 - 99,179 -
Slice Technologies, Inc. 13,478 - 13,436 -
Others 44,687 931 45,949 828

Internet Finance 46,971 - 46,971 -
Rakuten Bank, Ltd. 32,886 - 32,886 -
Others 14,084 - 14,084 -

Others 102,564 - 102,248 -
Viber Group 99,349 - 99,036 -
Others 3,215 - 3,212 -

Total 363,645 7,493 359,435 6,664

EOX ORakuten

66



Rakuten Group’s CAPEX"

JPY bn, IFRS

FY2014
Ql Q2 Q3 Q4 Total
Property, plant and equipment 2.06 2.65 2.66 2.63 | 10.01
Intangible assets 7.11 5.74 8.31 7.05 | 28.21
Total 9.17 8.39 | 10.97 9.69 | 38.22

Property, plant and equipment

Intangible assets

7.90

Total

12.41

* Acquisition Basis

HEOX ORakuten

FY2015

Q3

Q4
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Rakuten, Inc. Balance Sheet (Non-consolidated)

(JPY bn, IFRS)

Total assets Mar/15 Liabilities and net assets Mar/15
Cash and cash equivalents 33.4| |Accounts payable - trade 4.4
Accounts receivable - trade 57.3| |Bonds and borrowings 375.5
Property, plant and equipment 10.9| |Other liabilities 149.2
Intangible assets 27.2| |Total liabilities 529.2
Investment securities and financial assets 781.7| |Common stock 1123
Other assets 27.1] |Capital surplus 125.0
Total assets 937.6| |Retained earnings 174.0
Treasury stock -3.6
Other components of equity 0.7
Total net assets 408.4
Total liabilities and net assets 937.6
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B other Information
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JPY

‘ Q1/13 ‘ Q2/13 ‘ Q3/13 ‘ Q4/13 ‘ Q1/14 ‘ Q2/14 ‘ Q3/14 ‘ Q4/14 ‘ Q1/15

on a Net basis

Revenue 30,327| 33,593| 33,768| 39,587| 38,560 35,979| 35,734| 41,001/ 36,632
*2

Revenue = 30,327| 32,742 32,813 38,361 37,354| 35,017| 34,755| 39,429 36,632

on a Net basis

Operating Income | 17,704| 17,662| 17,442| 21,252| 20,979| 18,735| 18,136/ 21,951| 19,761

ol Margin 58.4%| 52.6%| 51.7%| 53.7%| 54.4%| 52.1%| 50.8%| 53.5%| 53.9%

Ol el 58.4%| 53.9%| 53.2%| 55.4%| 56.2%| 535%| 52.2%| I 53.9%
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