FY2015 Third Quarter
Consolidated Financial Results

November5, 2015
Rakuten, Inc.

This presentation includes 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.
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BB @3/15 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 6 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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Q@3/15 Financial Highlights

A Revenue: +23.8% YoY, Non-GAAP Ol: +13.3% YoY

A FinTech Ol: +16.3% YoY

A Domestic E-Commerce definition widened to
align with growing ecosystem and open platform

A eBook business (Kobo + OverDrive) delivered first
Non-GAAP EBITDA profit
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Q@3/15 Financial Results Summary

A Non-GAAP Ol +13.3% YoY
A IFRS Ol -2.4% YoY due to JPY 2.8bn head office moving costs

(JPY bn, IFRS)

Q3/14 Q3/15 YoY

Revenue 147.6| 182.7 +23.8%
Non-GAAP Operating Income 304 34.4 +13.3%
IFRS Operating Income 28.3 27.7 -2.4%
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Q@3/15 Financial Results by Segment

(JPY bn, IFRS)
| Q3/14 | Q3/15 | Yoy

Domestic E-Commerce (incl. Travel)
Revenue 65.9 72.5 +10.1%
Operating Income 22.7 25.0 +10.0%
Other Internet Services
Revenue 20.9 38.1 +82.3%
Operating Income -5.2 4.4 +0.8bn
FinTech
Revenue 60.7 69.3 +14.3%
Operating Income 13.0 15.1 +16.3%
Others Segment
Revenue 11.9 15.2 +27.5%
Operating Income 0.1 -0.9 -1.0bn
Adjustments
Revenue -11.7 -12.4 -0.7bn
Operating Income -0.3 -0.4 -0.1bn
Consolidated
Revenue 147.6 182.7 +23.8%
Non-GAAP Operating Income 30.4 344 +13.3%
| IFRS Operating Income 28.3| 27.7| -2.4% |
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Q3/15 Operating Income Reconciliation

(JPY bn, IFRS)
Q3/14 Q3/15 YoY
Non-GAAP Operating Income 304 34.4 +13.3%
Amortization of Intangible Assets (PPA) -1.5 -2.2| -0.7bn
Stock Based Compensation -0.5 -1.7| -1.2bn
One-off items (Head office moving costs) - -2.8 -2.8bn
IFRS Operating Income 28.3| 21.7| -2.4%
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Shrinking Other Internet Services Loss

(JPY bn, IFRS)
Q3/14 Q3/15 Operating Loss

+0.8 bn YoY

-4.4
-5.2
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Global eBook Business in the Black

A Global eBook business (Kobo + OverDrive) delivered first quarterly
Non-GAAP EBITDA profit

OverDrive joins Rakuten

. Continued rapid New Kobo Group, and pursues
Kobo joins geographic management synergies with Kobo.
Rakuten Group expansion and reorganizes Kobo Global eBook business
~ platform to focus on both delivers EBITDA profit in
Improvements ROl and growth Q3/15
2012 2013 2014 2015

XOX ORakuten 6



Domestic Gross Transaction Value

(JPY bn) .
Domestic GTV
1,874.3 +20.9% YoY

1,550.4

1,257.9 1,185.9 Edy and Rakuten Point Card”
939.1 & Credit Card™
+26.3% YoY

Domestic E-Commerce’
(incl. Travel)
+12.6% YoY

721.1

688.4

Q3/13 Q3/14 Q3/15

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

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

*45 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. Travel GTV is on a checkout basis
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K3 FinTech
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Rakuten Card Results

ey mm 29.803 Revenue
27033 27,015 22652 +20.1% YoY

24,823
22,201 22,474 23833

19,342

Operating Income
+11.9% YoY
*1

*2,3
3191 4118 4,014 4,224 4753 2338 6,145 6,205 5 317

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

@3/13 Q4/13 Q1/14 Q2/14 @3/14 Q4/14 Q1/15 Q2/15 Q3/15 Income

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

*2: From Q1/15, general expenses decreased due to adoption of IFRS15, 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: JPY 218 mm

EOX ORakuten
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Rakuten Card Shopping KPIs®

Transaction Value Revolving Balance
(JPY bn) +21.4% YoY (JPY bn) +19.1% YoY
Ty Ty
1,018.2 1,050.5 2951 305.7
959.6 944.3 2715 283.0
865.5 I I_IJ 256.7 I I_IJ
Q3/14 Q4/14 Ql1/15 Q2/15 Q3/15 Sep/14 Dec/14 Mar/15 Jun/15 Sep/15

* Managerial accounting basis, and using different definitions from data in the Appendix. Detailed credit card data is shown in Appendix.
Revolving balance is on a principal basis
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Rakuten Card Share of Rakuten Ichiba GMS®

43.5%

Mar/15 Apr/15 May/15 Jun/15 Jul/15 Aug/15 Sep/15

* Rakuten Card GTV through Rakuten Ichiba / Rakuten Ichiba GMS

XOX ORakuten 12



Rakuten Super Business Loan Express
for Rakuten Ichiba Merchants

A Online application to loan execution (deposit of funds) in as little as one day

BRAEIRAMARZEINY I TV

KRXA-N-EIRAO-VIIATVA

FRBLSZILW! T RERERAD! FiREmE!

552/l 5005 D sFEEAR
R-Card PlusssEH'S AE=F1—13 FRURHTE
DFEHHR : AR
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Rakuten Bank Results

A Steady growth of Rakuten Bank Super Loans and successful cost
control resulted in operating income +49.7% YoY

(JPY mm)
15,250 ]5’548 Revenue
13,680 +21.8% YoY

11,04011,439 11,631

Operating Income
+49.7% YoY

s 2,533 3018 3111 3,773 3,791

1,771 %153 1,978 2,14 I l Revenue
ATEANRER

@3/13 Q4/13 Q1/14 Q2/14 @3/14 Q4/14 Q1/15 Q2/15 Q3/15 Income
XOX ORakuten 15




Rakuten Bank: Core Net Business Profit*

A Core net business profit significantly increased by +68.8% YoY
3.8

(JPY bn)
3.8
3 33 +68.8% YoY
4
2.3 2.3
”]siIIIIII

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

* 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
From Q1/15 consolidated basis of Rakuten Bank, up to Q4/14 non-consolidated basis
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Rakuten Bank Super Loans

A Strong growth of loan receivables: +20.7% YoY

Loan receivables’ Customers’
(JPY bn) ('000 persons)
400 .
340.1 Loan receivables
30 rona 312.9 326.6 °00 +20.7% YoY
300 281.7 '
°%  Loan customers
250 - — . 400 +23.1% YoY
200 - 398 419 437 ——
374
355 300
150
200
100
50 100
Loan receivables
0 0 —a—Loan customers
Sep/14 Dec/14 Mar/15 Jun/15 Sep/15

* Loan receivables and loan customers are total of Rakuten Bank and foreclosed credit guarantees of Rakuten Card Co., Ltd.
From Q2/15, loan receivables are retroactively changed to IFRS basis
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Rakuten Bank Deposits

A Deposits steadily increased: +22.6% YoY (adjusted basis'™)

(JPY bn)

1,350.6 1,371.4 Other Deposits™

1,248.5
1,118.4 1,182.9

Time Deposits

Ordinary Deposits’

-

Sep/14 Dec/14 Mar/15 Jun/15 73 Sep/15

*1: Ordinary deposits as of end of June , 2015 and Sept, 2015 are adjusted for JPY 182bn and JPY 38bn respectively, which were temporary
deposits due to the equity finance of Rakuten, Inc.

*2: Other deposits include deposits in foreign currencies and others

*3: Deposits since June 2015 are IFRS basis

HEOX O@ORakuten
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Best Digital Bank Award 2015

A Rakuten Bank won the “Country Winner” in Japan in the “Global
Finance World’s Best Digital Bank Awards”

A Described as “the pioneer of internet banks in Japan” by the judges.

Year Title

2012 | Best Consumer Internet Bank
2013 | Best Consumer Internet Bank
2014 | Best Consumer Internet Bank
2015 Country Winner

EOX ORakuten
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Rakuten Securities Results

12,861 13,1 14

(JPY mm) 12,477 12,246
11.244 Revenue

10,581 10,573 ’ +16.6% YoY
9,213

10,104

5,448 5,866 5,859 61105

4,900 4,890 4,905 Operating Income
3,732 +13.9% YoY
I I I I Revenue
m Operating

@3/13 Q4/13 Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15* Income

* Rakuten Securities acquired FXCM Japan Securities Co. Ltd. in August 2015

XOX ORakuten 20



Rakuten Securities Investment Trust Sales

A Sales of investment trusts continued a healthy trend

(JPY bn)
125.7 129.2
113.5

91.3
79.7 77.0
] I I i I

119.9
I +31.4% YoY

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

HEOX O@ORakuten
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Rakuten Securities FX Trading Value
A FX trading value recorded historical high in Q3/15:+181.1% YoY*

(JPY bn)

115,544

108,584 105,692
90,768
+181.1% YoY
cdl
39,956 41,1
33.796 38,916
I I I [] I

Q3/13 Q4/13 Ql/14 Q2X14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

* Including the number of FXCM Japan Securities Co. Ltd. since Q2/15, because FXCM Japan was acquired by Rakuten Securities on April

#OX ORakuten -



Rakuten Securities Stock Brokerage Trading Value
A Stock brokerage trading value maintained high growth: +10.6% YoY

(JPY bn)

12,919

12,156 11,553
“\ “\ ngoz

12,518 12,789 12,758

Q3/13 Q4/13 Ql/14 Q2/14

HEOX O@ORakuten

Q3/14 Q4/14 Q1/15 Q2/15 Q3/15
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Rakuten Life Insurance Contracts

No. of Policies” Annualized Insurance Premiums’
('000 Contracts) (JPYmm)
+10.8% YoY +21.3% YoY
sy 277 79,349
265 8656 9,021

250 256 8.052 y
I I I I 7,709 ’ I

Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

* Excluding policies of mutual aid association business transferred in 2008, and one-year cancer insurance for eligible Rakuten members which
started from Q4/14

#OX ORakuten ”



K] Domestic Internet Services

EOX ORakuten
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Expanding Rakuten Ecosystem

A Domestic E-Commerce definition widened to
include Rakuten Travel
A Aligns with open and growing ecosystem

XOX ORakuten 2



Domestic E-Commerce GMS (incl. Travel)
A Q3/15 Domestic E-Commerce GMS incl. Travel: +12.6% YoY

643.3
622.1 gp9.9 611.3 614.2 +12.6% YoY
| I I 5i2 I I I

Q3/13 Q4/13 Q1/14 Q@2/14 Q@3/14 Q@4/14 Ql1/15 @Q2/15 Q@3/15

*Domestic E-Commerce GMS includes consumption tax. Businesses not requiring consumption tax payment are GMS excluding consumption tax
GMS comprises Ichiba, Books, Download, Stylife, Showtime, Business, Logistics, Rakuten Mart, Delivery, Coupon, Dining, Auction, Ticket Star, Beauty, Kenko.com,
Rakuma, Smartpay, Checkout, Energy, Dream, Golf, and Travel GTV on a checkout basis

HEOX O@ORakuten

27



Domestic E-Commerce Results (incl. Travel)"

A Revenue of Ichiba, Travel and Other Domestic E-Commerce: +11.7% YoY
(after adjustment for Stylife)

Revenue
UPY mm) 72,484 o Yoy 2
67,529 ’ 67,853 +11.7% YoY
’ 65.021 65,850 65,802 ¥ Before Adjustment : +10.1% YoY
60,997 ! 61,928

Operating Income
+10.0% YoY

20,830 23,325 22,982 31 75 22,745 25,145 25 g5 23,22625'0]7

Revenue
I I I I I I I m Operating Income

Q3/13 Q4/13 Ql1/14 Q2/14 Q3/14 Q4/14 Q1/15 @Q2/15 @Q3/15

*1: Domestic E-Commerce = Ichiba, Books, Download, Stylife, Showtime, Business, Logistics, Rakuten Mart, Net Super, Delivery, Coupon, Dining, Auction, Ticket Star,
Beauty, Kenko.com, Rakuma, Smartpay, Checkout, Energy, Dream, Golf, Rakubin and Rakuten Travel.
*2: Adjusted for change of revenue recognition at Stylife from gross basis to net basis from Q1/15

XOX ORakuten 28




Ecosystem Expanding by “Open” Strategy
Closed Open

Super Deal
Engage with
Global Brands

Super Points
020

Initiatives

Expand
Offline

Check-out
Enables Non-
Rakuten
Merchants
Payment

HEOX O@ORakuten
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Super Deal GMS Q3/15

A New method for purchases: Over 30% point back service

2=NRFS
+29% Q0Q
DEAL

* Super Deal started from December 2014

EOX ORakuten
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Checkout GMS Q3/15

A E-Commerce companies who are not Rakuten merchants can use
Rakuten payment system and point program with Rakuten IDs

+57% YoY

XOX ORakuten a1



Rakuten Point Card GMS

A Rakuten Point Card service quickly expanding use of Rakuten Super
Points at offline stores

Rakuten Point Card App

Rakuten Point Card

(Sample)

*October YoY, Notincluded in Domestic E-Commerce GMS

XOX ORakuten 2



New Rakuten Ichiba Top Page

A First major refresh in 4 years improved CVR in every user segment

Z—)(—DEAL S #>4J #EI5H H—F TN TyoX FEFEE SN infoseek A>3 % |7 gL Edy JI—TH—ERv ANLT ERHSCEE BAY b v

KOK 1174 | , me O B0 BOO %

HEN15 BNT BASE myo—f> EBEEE BRICAD BAEE
BEO-R: |mee| (w¢| |9ord77-v | [Jod<oxE| | BERE | |00y | | mER | | 3-F<n> | | 332&s | | iphonessr—2
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E2 N ook o
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BAE - 1a 5, ASKRRN—KT 7 r— NEET
BFT9IR 300':?‘9FF : KAZRTLEZE | |\ DOTH 3 Y3vI5T IS i
I e ok O HEY
Gieas Z=)-DEAL ECEEZII I l | E== ”_—I U b
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IRTOZv
EFEE SR Kobo
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8. FULY -5

» BX2—/—DEALES S EED

A
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FyX - RE—-F8 o
SRFERCBNIR AR
g [ Jry:h j g ~pEF > el
~ = RALPH Jy LAUREN FHOBBIR v~
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*CVR: conversion rate
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Rakuten Ichiba Mobile Ratio®

51.3%

+2.8pts in 3 months

* 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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Ichiba App GMS Q3 Results

A App users’ LTV is higher than smartphone browser users

+82.2% YoY

* Users who bought through Ichiba apps

EOX ORakuten
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Enhancing Users’ Pick-Up Points

| New! |
@ YAmATO HoLpinGs co.. LTd.  T,AWS[ON

Yamato Transport sales offices and convenience stores
alighed convenience stores

HAKO POST

©JAPAN POST Co., Ltd.

Locker Service at Station Locker Service with Japan Post

*1: Approximately 20,000 convenience stores that have agreements with Yamato Transport, and 4,000 Yamato Transport sales offices.

*2: 11,346 Lawson convenience stores in Japan (as of September 2015)

EOX ORakuten
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New Rakubin Service: Delivery in 20 minutes

A Users in 4 wards in Tokyo can receive goods in as little as 20 minutes,
24 hours a day

| 2 ; L-f" ot
\ ’ I 1530051 BEHEAME LEMa-42.7 :
—— 1 Y
‘ — 9 S ";:.',"_—,17"0'9:_,
a2 | Ngoliws)
| BE” C b o i 4

BFULWE/DSICEL!

* Service area: Shibuya Ward, Meguro Ward, Setagaya Ward, Minato Ward
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Enhancing Active Shops and High Quality Mall

A Rakuten Ichiba merchant numbers at record high

A 77% of merchants sell over 100 products, versus 10-20% at competitors*

Number of
Merchants

Sep/14

41,718

Jun/15

41,659

Sep/15

42,601

* Source: Company research

EOX ORakuten
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World Travel System Joined Rakuten

A WTS possesses a broad network and strong negotiation capabilities
with a large number of airline companies that fly to and from Japan

T-MERSALSAT AR B4

iy

Jdika—-tabhi. Jp

Sky Rep & FreeB

J 4 J

Overseas airline ticket Discount air ticket online  Overseas tour online
reservation system reservation system reservation system

* Acquisition amount: less than USD 10mm

EOX ORakuten
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I} Overseas E-Commerce

EOX ORakuten
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Further Expansion Overseas E-Commerce

A Cross Border Trading

A Ebates

EOX ORakuten



Cross Border Trading Q3 Results

Total +50% YoY

China+101% US+82% HK +77%

EOX ORakuten



Ebates GMS Growth (@3/15)

A Ebates GMS is growing rapidly: +34.9% YoY

(USD mm)

976

+34.9% YoY

723

~

454

Q3/13 Q3/14 Q3/15
HEOX ORakuten
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Rakuten Marketing Revenue Expansion

(USD mm)

162
131 I

2012 2013 2014 2015

189

E— ORakuten E= ORakuten I ®Rakuten P — D))
— DISPLAY — POPSHOPS == ATTRIBUTION =——— DeepForestMedia
Formerly: medioFORGE § Formerly: <,\ S BT Formerly:  DC Storm

Measured Success

* US, Europe, Australia and Brazil businesses, and LinkShare Japan

#OX ORakuten "



US Display Revenue Expansion

(USD)

®@Rakuten
DISPLAY

mediaFORGE §
Acquiredin
Sep 2012

N

Q3/12
XOX ORakuten 45




I pigital Content

EOX ORakuten
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Kobo Registered Users

Cumulative Registered Users + '| 6 9% YOY
(Millions of Persons)

nIIII””"m

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

#OX ORakuten 47




OverDrive Total Checkouts

A Number of Checkouts: +24.1% YoY

(Number of Checkouts)

i

Q3/12 Q4/12 Q1/13 Q2/13 Q3/13 Q4/13 Q1/14 Q2/14 Q3/14 Q4/14 QI1/15 Q2/15 Q3/15

*1: OverDrive was consolidated from Q2/15
*2: Total Checkouts includes e-books, audio books, and videos etc.

#OX ORakuten 48
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Viki Watch Time

Watch Time

(Billion minutes) 3 09
]

2.49

+24.5% YoY
/

Q3/14 Q3/15

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

EOX ORakuten
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Viber Unique IDs

(Millions of IDs)

375

280
194
125
40 74
19
. .

Jun/11 Dec/11 Jun/12 Dec/12 Jun/13 Dec/13 Jun/14
* Unique IDs: Unique phone numbers excluding deactivations

HEOX O@ORakuten
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Dec/14

664

Sep/15
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Rakuten Mobile Business Reorganization

Rakuten Mobile on rapid growth trajectory
A Further capitalize on Rakuten brand and group synergies

o

)

Rakuten made Fusion Communications a 100% subsidiary,
and will rename it to Rakuten Communications

)

and separately managed from MVNE businesses
EOX ORakuten

A Rakuten Mobile (MVNO) will be transferred to Rakuten, Inc.
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Expanding Rakuten Mobile shops

Kobe | Sendai Osaka
HKOX P {RP

T/ TAN

* Rakuten Mobile shops already open at Shibuya, Futakotamagawa and Eagles shop in Sendai

#OX ORakuten 5



Monthly Applications of
Rakuten Mobile and Rakuten Card since Launch

(Number of Applications)

~_ .

—@—Rakuten Mobile

Month 1 2 3 4 5 6 7 8 9 10 11
* Month(s) since launch

EOX ORakuten



B Appendix

Change of Disclosure in Internet Services Segment
Financial Condition
Other Information

EOX ORakuten

55



Change of Disclosure in Internet Services Segment

Current New

Domestic £C
GMS

+
Travel (Checkout)

Travel (Booking) »

Travel
P L Other Domestic »

E-Commerce Services

Domestic EC

Other Internet Services

XOX ORakuten 56

Other Internet Services




B Financial Condition

EOX ORakuten
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Q3/15 Non-GAAP EBITDA by Segment

(JPY bn, IFRS)
| Q3/14 | Q3/15 | YoY

Domestic E-commerce (Incl.Travel)

Revenue 65.9 72.5 +10.1%

Non-GAAP EBITDA 24.6 26.7 +8.7%
Other Internet Services

Revenue 20.9 38.1 +82.3%

Non-GAAP EBITDA -3.0 -1.9 +1.1bn
FinTech

Revenue 60.7 69.3 +14.3%

Non-GAAP EBITDA 15.3 18.8 +22.6%
Others Segment

Revenue 11.9 15.2 +27.5%

Non-GAAP EBITDA 0.6 -0.3 -0.8bn
Adjustments

Revenue -11.7 -12.4 -0.7bn

Non-GAAP EBITDA -0.7 -0.6 +0.0bn
Consolidated

Revenue 147.6 182.7 +23.8%

Non-GAAP EBITDA 36.8 42.7 +16.0%

* EBITDA = Operating Income + Depreciation + Amortization of intangible assets

EOX ORakuten
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Rakuten Group: Balance Sheets
(As of September 30, 2015, JPY bn)

cashand
cash Bondsand
equivalents | borrowingd
465.8 588.1
Financial
assets | Financial
far liabilities
securities far
biz securities
11311 biz
1,056.2
Investment
seCurities
and loans for
banking biz Deposits
634.8 for Bond d
banki ndsan
Loans for ogigng barrowings
credtljticz:ord 1.284.3 cashand 9.0
cash 290.9
7464 equivalents 14.7 1174
187 ]
Other Deposits 73.7 ) _ Financial
liabilities 304.8 Investment for Financial liabilities
522.0 securities | banking assets for
Other 167.3 nd loansfao biz Leansfor for cecurities
assets 1.012.2 bankingbiz| 1,4104 creditcard 644.0 securities biz
1.129.7 Total Hle 1,117.1 biz biz 1.048.9
netassets 618.8 745.3 1.123.8 B - Other
657.3 209.6 ' liabilities 5.7
19.2 RS 619 16.8 0.9 :
106.1 75.4 84.4 : 77.3 2-‘155 21.4
Total Assets 4,107.2 Total Assets 1,091.0 Total Assets 1,514.0 Tatal Assets 937.9 Total Assets 11,2604 Tatal Assets 471
Rakuten Group Rakuten. Inc Rakuten Bank. Ltd Rakuten Card Rakuten Rakuten Life Insurance
(Consolidated) P i Co., Ltd. Securities, Inc. Co.,L.td
*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
*2: Debt = Corporate bonds + CP + Borrowings
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Debt from Outside Financial Institutions™

A Repaid JPY 144bn of debt from outside financial institutions from the
proceeds of equity offering.

7132.4
UPY bn) 642.2
589.9 5881 Rakuten, Inc.™
and Others
501.0 436.5
301.2 370.0 307.5
246.0
Rakuten Securities, Inc.
134.4 102.2 140.3
108.8 Rakuten Card Co., Ltd.™
10c2 [ 1545 [ oo [ 5 ﬂ’
Sep/14 Dec/14 Mar/15 Jun/15 Sep/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.

XOX ORakuten 50



Cash Flow Breakdown: Jan - Sep, 2015 (1

Balance of cash
Dec 31, 2014

Operating

Operating CF
(Exc. Tax)

Decrease

Investing Financing

of cash and

cash equivalents JPY25.4bn

- - - =-Non-Financial Businesses- - - -

Decrease of cash and
cash equivalents JPY11.6bn

(JPY bn)
. . . ) Balance of cash
--------- Financial Businesses = = == = == == Equity Common Sep 30,2015
\  Offering, M&A '
Operating Investing Financing : etc. investments’
A A ! A
r \ 1
1
1
| Profit (adjusted) | : 110.0 465.8
I r [182. 22.0 .
Tax R
1
T53_5¢41.1 56 41 147 :
..... v
RS £: R
1
Other !
investing CF i
1
Changein Changein | Acquisition of OverDrive,
assets & investment securities| | | Investment to Lyft, Fanli, etc.
liabilities 1
i
1
1
1
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”
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Cash Flow Breakdown: Jan - Sep, 2015 (2)

Overview of cash flows for nine months ended September 30, 2015

JPY bn)

Consolidated

Financial

| Non-Financial

| Common

Income before income tax 80.9 43.4 37.4 -
Depreciation and amortization 29.5 10.2 19.3 -
Other loss (profit) 5.1 - - 5.1
Decrease (Increase) in operating receivables 4.2 0.0 4.2 -
Decrease (Increase) in loans for credit card biz (53.5) (53.5) - -
Increase (Decrease) in deposits for banking biz 147.1 147.1 - -
Decrease (Increase) in call loans for banking biz (34.3) (34.3) - -
Decrease (Increase) in loans for banking biz (97.5) (97.5) - -
Increase (Decrease) in operating payables (24.4) (19.4) (5.0) -
Decrease (Increase) in financial assets for securities biz 16.5 16.5 - -
Increase (Decrease) in financial liabilities for securities biz 24.8 24.8 - -
Others (22.4) (24.8) 2.4 -
Income tax paid (46.3) (5.6) (40.7) -
Net cash flows from operating activities 29.6 6.9 17.6 5.1

* Breakdown between financial and non-financial businesses are based on internal estimation and not reviewed by independent auditors.
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Cash Flow Breakdown: Jan - Sep, 2015 (3

Overview of cash flows for nine months ended September 30, 2015

Consolidated

Financial

Non-Financial

(JPY bn)
Common

Increase in restricted deposits

(6.1)

Increase in time deposits (11.6) (11.6) (0.0) -
Decrease in time deposits 9.5 9.4 0.1 -
Purchase of property, plantand equipment (14.1) (3.0) (11.1) -
Purchase of intangible assets (25.7) (11.4) (14.3) -
Acquisition of subsidiaries (58.4) (9.1) (49.3) -
Purchase of investment securities for banking biz (249.4) (249.4) - -
Proceeds from sales and redemption of investment securities for banking biz 256.1 256.1 - -
Purchase of investment securities for insurance biz (5.0) (5.0) - -
Proceeds from sales and redemption of investment securities for insurance biz 2.5 2.5 - -
Purchase of investment securities (52.8) (6.8) (46.0) -
Proceeds from sales and redemption of investment securities 7.1 6.7 0.5 -
Other payments (9.8) (0.4) (9.4) -
Other proceeds 6.7 2.3 4.4 -
Net cash flows from investing activities (150.9) (19.8) (131.2) -
Proceeds from issuance of common stock 182.3 - 182.3 -
Net increase (decrease) in short-term borrowings (14.3) (14.6) 0.3 -
Increase (Decrease) in commercial papers (32.5) (5.5) (27.0) -
Proceeds from long-term debt 94.0 41.0 53.0 -
Repayment of long-term debt (49.7) (28.3) (21.4) -
Cash dividends paid (6.0) - (6.0) -
Others (12.1) (0.5) (11.6) -
Net cash flows from financing activities 161.7 (7.8) 169.5 -
Effect of change in exchange rates on cash and cash equivalents (3.1) - - (3.1)
Net increase (decrease) in cash and cash equivalents 37.2 (20.7) 56.0 2.0
Cash and cash equivalents at beginning of the year 428.6 - - -
Cash and cash equivalents at end of September 2015 465.8 - - -

* Breakdown between financial and non-financial businesses are based on internal estimation and not reviewed by independent auditors.
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Balance of Goodwill

September 30,2015

December 31,2014

Goodwill

Non-Amortizable
intangible assets

Goodwill

(JPY mm, IFRS)

Non-Amortizable
intangible assets

Internet Services 214,111 7,493 248,008 6,042
PRICEMINISTER S.A.S 15,679 6,528 14,441 6,013
Rakuten Kobo Inc. 20,813 34 17,943 29
VIKI, Inc. 19,961 - 18,641 -
Rakuten Marketing Group 13,279 - 15,097 -
Ebates Group 99,493 - 99,006 -
OverDrive Group - - 37,461 -
Slice Technologies, Inc. 13,478 - 13,412 -
Others 31,409 931 32,007 -

FinTech 46,971 - 52,224 -
Rakuten Securities, Inc. 7,544 - 10,935 -
Rakuten Bank, Ltd. 32,886 - 32,886 -
Others 6,540 - 8,403 -

Others 102,564 - 102,843 -
Viber Group 99,349 - 99,635 -
Others 3,215 - 3,208 -

Total 363,645 7,493 403,075 6,042
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Rakuten Group’s CAPEX’

(JPY b, 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

FY2015

Intangible assets

7.90

7.99

9.15

Total

12.41

13.58

16.64

* Acquisition Basis
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Rakuten, Inc. Balance Sheet (Non-consolidated)

(JPY bn, IFRS)

Assets | Sep/15 Liabilities and net assets | Sep/15
Cash and cash equivalents 78.7| |Accounts payable - trade 43
Accounts receivable - trade 62.1 Bonds and borrowings 304.8
Property, plantand equipment 18.5| |Other liabilities 162.9
Intangible assets 31.0] |Total liabilities 472.0
Investment securities and financial assets 870.6|/ [Common stock 2035
Other assets 30.0| |[Capital surplus 2174
Total assets 1,091.0| |Retained earnings 201.2
Treasury stock -3.6
Other components of equity 0.5
Total net assets 619.0
Total liabilities and net assets 1,091.0
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B other Information
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Overseas E-Commerce GMS

(JPY bn)
137.0
106.2 Overseas Total +29.0% YoY

r= = (FX adjusted: +20.5% YoY)
| |
| | /
|Ebates|
| |
| |

29.3

Q3/13 Q3/14 Q3/15

*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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