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. Consolidated Results




FY2021 Revenue and Operating Income™

FY2020

Core Business

Revenue 1,303.8

Operating Income 128.8
Non-recurring / Investments >

Revenue 129.7

Operating Income 23.2
Future Growth Investments *

Revenue 189.9

Operating Income -257.6
Adjustments

Revenue -167.9

Operating Income 2.9
Consolidated

Revenue 1,455.5

Non-GAAP Operating Income -102.7

IFRS Operating Income -93.8

"' From Q2/21, businesses included in “Core Businesses”, “Non-recuring Investments”, and “Future Growth Investments” have been revised as follows due to segment changes.

2 Includes all the businesses other than “Non-recuring Investments” and “Future Growth Investments”.

3 Includes Securities, General Insurance and Minority Investment.
* Includes Logistic Business and all the businesses in Mobile segment.
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FY2021

(JPY bn)
YoY

+11.8%
+28.9%

+4.7%
+130.5%

+35.2%
-186.4

-0.3
-3.4

+15.5%
-122.3
-100.9




Q4/21 Revenue and Operating Income™

(JPY bn)
Q4/20 YoY

Core Business *

Revenue +10.9%

Operating Income +13.0%
Non-recurring / Investments ™

Revenue +8.0%

Operating Income -79.2%
Future Growth Investments ™

Revenue +48.1%

Operating Income -38.5
Adjustments

Revenue -2.0

Operating Income -3.9
Consolidated

Revenue +15.9%

Non-GAAP Operating Income -52.8

IFRS Operating Income -53.0

"' From Q2/21, businesses included in “Core Businesses”, “Non-recuring Investments”, and “Future Growth Investments” have been revised as follows due to segment changes.
2 Includes all the businesses other than “Non-recuring Investments” and “Future Growth Investments”.

3 Includes Securities, General Insurance and Minority Investment.

* Includes Logistic Business and all the businesses in Mobile segment.
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Massive Expansion of the Rakuten Ecosystem

Membership Value
Target

1pY 10tn

2 Year CAGR

+ 8%

Membership Value

iy 6.5tn

-27.7% YoY

*Mobile business is not included in the above calculation.
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Rakuten Ecosystem Membership Value

While the number of active users increased, centered on FinTech, and cross-use within the Rakuten Ecosystem
remained strong, Rakuten Ichiba's LTV decreased due to a sharp increase in LTV due to a rise in retention rate
amid the pandemic last year. 2 Year CAGR for membership value steadily increased to + 8%.

2 Year CAGR

+0.57 -3.56
8.9 +0.50 + 8%

JPY tn)

-0.01 6.5 )

Active user growth in

Rakuten Card

Rakuten Bank « Impact of changes in retention

Rakuten Point card, etc. rate used to calculate LTV

For Rakuten Ichiba, LTV
increased sharply in Q4/20 due
toincreased retention rate
during pandemic.
Q4/20 ActiveUsers X Cross-Use X (LTV - CAC) Q4/21
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Total Global GTV™*

26.9
+20.5%YoY
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*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 GMS +
Rakuten Rewards (Ebates) GMS + Digital Contents GTV + Rakuten Advertising (Rakuten Marketing) GTV
*2 Including intercompany transactions for settlement and affiliate services
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Total Global GTV™1*2

JPY tn)
+19.3% YoY
6.7
64 6.6 /
5.9
5.6 5.5
5.1 5.0
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Qz/21 Q3/21 Qa/21

*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 GMS +
Rakuten Rewards (Ebates) GMS + Digital Contents GTV + Rakuten Advertising (Rakuten Marketing) GTV
*2 Including intercompany transactions for settlement and affiliate services
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Expansion of Service Cross-Use Ratio®

74.7%

I R i
o 730% '
o T23%  T72.3% 6%
. (¢]
—e o A
Q4/18 Q119 Q2/19  Q3/19 Q419  Q1/20  Q2/20 Q3/20 Q4/20 Q121 Q2/21  Q3/21  Q4/21

*Number of Rakuten members who have utilized two or more Rakuten services during the past 12 months of the listed month (As of September 30, 2021)

(Applicable services limited to those which can earn Rakuten Points.)
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FY2021 Consolidated Results Summary

Revenue

FY2020

Non-GAAP Operating Income

-102.7

Non-GAAP Operating Income

Excluding Mobile segment, Logistics business and Minority investment

149.1

IFRS Operating Income

-93.8

(=

FY2021

(JPY bn)

-122.3

+23.8%

-100.9
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Q4/21 Consolidated Results Summary

(JPY bn)

Revenue

Non-GAAP Operating Income -23.3 -52.8
Non-GAAP Operating Income o

Excluding Mobile segment, Logistics business and Minority investment 455 +43 A)
IFRS Operating Income -33.3 -53.0

1"
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FY2021 Revenue and Operating Income

(JPY bn)
| FY2020 FY2021 YoY
Domestic E-Commerce
Revenue 602.9 +18.1%
Operating Income 53.9 +37.7%
Others
Revenue 271.9 +7.2%
Operating Income -13.5 +46.8
Internet Services Segment
Revenue 874.8 +14.7%
Operating Income 40.4 +166.2%
FinTech Segment
Revenue 576.2 +7.4%
Operating Income 81.3 +9.6%
Mobile Segment
Revenue 172.5 +31.9%
Operating Income -227.3 -193.9
Adjustments
Revenue -167.9 -0.3
Operating Income 2.9 -3.4
Consolidated
Revenue 1,455.5 +15.5%
Non-GAAP Operating Income -102.7 -122.3
IFRS Operating Income -93.8 -100.9

* From Q4/20, Contents related businesses were transferred from the Internet Services segment to the Mobile segment. In addition to this, from Q2/21, some businesses providing digital content sites in North America and Viber were transferred
from the Mobile segment to the Internet Services segment. From Q4/21, Rakuten Books network, cross border trading, Rakuten Kobo (domestic) and Rakuten Magazine were transferred from the Others segment to the Domestic EC segment. Past
figures have also been retroactively adjusted.
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Q4/21 Revenue and Operating Income

(JPY bn)
| Q4/20 YoY
Domestic E-Commerce
Revenue 183.3 +12.7%
Operating Income 19.3 +28.6%
Others
Revenue 84.1 +12.4%
Operating Income 14.6 -15.4
Internet Services Segment
Revenue 267.4 +12.6%
Operating Income 34.0 -28.9%
FinTech Segment
Revenue 150.5 +8.6%
Operating Income 17.9 +16.7%
Mobile Segment
Revenue 442 +47.8%
Operating Income -76.6 -42.1
Adjustments
Revenue -46.7 -2.0
Operating Income 1.4 -3.9
Consolidated
Revenue 415.3 +15.9%
Non-GAAP Operating Income -23.3 -52.8
IFRS Operating Income -33.3 -53.0

* From Q4/20, Contents related businesses were transferred from the Internet Services segment to the Mobile segment. In addition to this, from Q2/21, some businesses providing digital content sites in North America and Viber were transferred
from the Mobile segment to the Internet Services segment. From Q4/21, Rakuten Books network, cross border trading, Rakuten Kobo (domestic) and Rakuten Magazine were transferred from the Others segment to the Domestic EC segment. Past
figures have also been retroactively adjusted.
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FY2021 Non-GAAP Operating Income Reconciliation

(JPY bn)

FY2020 FY2021

Amortization of Intangible Assets (PPA) -9.5 -9.3 +0.2

Stock Based Compensation -10.6 -10.1

One-off items 28.9 49.7

* One-off items listed for the fiscal year ended December 31, 2020 include a gain on sale of all shares in OverDrive Holdings, Inc. of ¥40,926 million and impairment of property, plant and equipment etc. due to the closure of certain U.S. based

business. One-off items listed for the fiscal year ended December 31, 2021include a gain on step acquisitions of ¥59,496 million as a result of making Altiostar Networks, Inc. a wholly-owned subsidiary of the Company and expenses of
¥8,789million associated with anincrease in provision for customer points as a result of revisions in the Rakuten Point Terms of Use.

R
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Q4/21 Non-GAAP Operating Income Reconciliation

(JPY bn)

Q4/21

Amortization of Intangible Assets (PPA) -1.6 -3.7 -2.1
Stock Based Compensation -2.6 -2.3 +0.2
One-off items -5.9 -4.2 +1.7

15
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FY2021 Non-GAAP Operating Income Breakdown

+ Rakuten Rewards (Ebates)
rebranding costs: +2.2bn

+ Improvement of sports and
overseas businesses

+ Logistics-related
investments, costs: +7.5bn

/ +18.2
+20.3 Internet

DomesticEC  Others”
(excl. Minority
Investment
business)

JPY bn)

-227.3
FY2020
Operating
Income
(excl. Minority
58 Investment and
FY2020 FY2020 Mobile Segment)
Operating Pzi(ﬁgm Loss from
Loss Minority Mobile Segment

Investment

*The “Other Internet Services” segment mainly includes overseas EC businesses and sports-related businesses.

R
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FY2021 _421.2

Operating Income
(excl. Minority
Investment and
Mobile Segment)

FY2021
Loss from
Mobile Segment

34.3

FY2021
Profit from
Minority
Investment

-34

Consolidation FY2021
adjustment  Operating
Loss
16



Q4/21 Non-GAAP Operating Income Breakdown

+ Rakuten Rewards (Ebates)
rebranding costs: +0.4bn

* Improvement of sports
businesses

+ Logistics-related

investments, costs: +3.6bn

/
3.0 *95

Domestic EC Other Internet

FinTech

+0.9

Services”
(excl. minority
investment
business)

-/6.6

Q4/20
Operating
Income
(excl. minority
Q4/29 15,3 investment and
Operating Mobile segment)
Profit from Loss from
minority Mobile segment
investment

*The “Other Internet Services” segment mainly includes overseas EC businesses and sports-related businesses.

R
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JPY bn)

Q4/21
Operating Income -1 87
(excl. minority
investment and
Mobile segment)

-1.0

Q4721 Q4/21
Loss from Loss from
Mobile segment minority
investment

-3.9
Consolidation Q4/21
adjustment Operating
loss

17



Consolidated and Major Subsidiaries Balance Sheet (1) As of December 31, 2021
(Non-consolidated Balance Sheets include internal transactions)

(JPY bn)

Bonds and
Cash and borrowings
cash 31774
equivalents
4.410.3
Financial
liabilities
for
Financial securities
assets biz
for 3,033.0
securities
biz
3,088.5
Inwestment
securities Deposits
and leans for for
banking biz .
2.987.9 banking
biz
6,848.4
Leoans for
credit card
biz
2,388.4
Cther
Crther liabilities
assets 2,423.7
3,956.0
Total
net assets
1.117.3
Total Assets 16,831.2
Consolidated

Subordinated
bonds
225.6

Cash and El-nnl:ls.an:l
cash borrowings
equivalents 906.8
o4 .4
Other
assets
28687 T
net assets
1.092.3
Total Assets 31731

Rakuten Group, Inc.

Cther
liabilities
948.4
Subordinated
bonds
2256

L Gra ph |egend ............

Cashand
cash Bondsand
equivalents | borrowings
Other
Other liabilities
assets
Total net
assets
Fized Bonds and Lease
assets borrowings liahilities
TE3.6 681.1 237 1
Intangible
assets Other
1385 liakilities
ars.ao
Dther ] Total
assets net assets
4984 Total Assets 1,400.5 109.4

Rakuten Mobile, Inc.

* 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.
* Bonds and borrowings = Straight corporate bonds + CP + Bank borrowings etc.

* Non-consolidated Balance Sheets include internal transactions

R
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Consolidated and Major Subsidiaries Balance Sheet (2) As of December 31, 2021

(Non-consolidated Balance Sheets include internal transactions)

(JPY bn)

Bonds and
borrowings
1,109.9
Cash and
cash
equivalents
3,872.86
Deposits
for
banking
biz
T.264.T7
Inwestment
securities
and leans for
banking biz
4,.469.8
Other
liabilities
147.5
Cther
- assers Total
BE G det assets
176.0
Total Assets 8,698.1
Rakuten Bank, Ltd.

Cash and
cash
equivalents
85.2
| ——————
Bonds and
Leans for borrowings
credit card 2,093.6
biz
23789 Other
abilities
6252
LT
assets Total
BEL.E t assets
anar
Total Assets 3,021.8
Rakuten Card Co., Ltd.

Cash and
cash
equivalents Bonds and
239.7 borrowings
207.5
Financial
assets Financial
for liabilities
securities for
biz securities
3,086.7 biz Other
3,029.9 ahilities
Other 232
assets
T6.5 Total
_——— assets
142.4
Total Assets 3,403.0

Rakuten Securities, Inc.

Cash and
cash Cther
equivalents liabkilities
13.7 39.3
Other Total
assets net assets
71.0 454
]
Total Assets 847

Rakuten Life Insurance

Co., Ltd.

Cash and
cash
equivalents
839

Cther
assets
3469

L Grqph |egend

Cashand
cash Bondsand
equivalents | borrowings
Other
Other liabilities
assets
Total net
assets
Cther
liakilities
3887
Total
net assets
421

1 ]

Total Assets

430.8

Rakuten General Insurance
Co., Ltd.

* 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.

* Bonds and borrowings = Straight corporate bonds + CP + Bank borrowings etc.

* Non-consolidated Balance Sheets include internal transactions

R
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Cash Flow Breakdown: Jan-Dec, 2021

(JPY bn)
Balance of cash f’ -------- ,““j_““, --------- \ :”““““““.““-. ----- o Y :’";,,_&; ---------- \: Balance of cash
Dec 31, 2020 E Non-Financial Businesses E : Financial Businesses i ! Investments' Common : Dec 31,2021
! ! X Operating Investing Financing ! . '
: Operating Investing Financing : : AL A : : :
1 A N N/ A o |
1 1 1
:f \ : : Tax Other A6‘]3.3 : i 21 7 *26.5 : 4,410.3
! | : l investing CF [ 7 ey Ty
. 1 1 1 1
| Increase in cash and Lo ! !
! cash equivalents b —— “607‘& 20.5 l'] 795+ \ : E |
. | rofi v 1
! +327.6 ' | (adjusted) 36.8 L i
1 1
Operating ! ! \ l : ! !
CF [ Lo |
(Excl. Tax) by Change in b I
; Tax 789.0 E X ?730 investment E | :
! \ ’ }-T- securities ! E !
1 ! 1
3021 .3 ! 1071 E ' Changein Increase in cash and i . Increasein cash and X
1 \ 1 94 3737 ! X assets & cash equivalents ! . cash equivalents !
! ! liabilities +1,056.6 ! ! +4.8 !
1 | |

- e e e e e e e e e e e - e e e e e e e e e e e e e e e e e e e e e e e ——— =

* “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”

R
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. Internet Services Segment
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Domestic E-Commerce GMS™

JPY tn) +10.4% YoY

/

FY2019 FY2020 FY2021

T Domestic e-commerce GMS is the combined transaction amount for Rakuten Ichiba, Rakuten Travel (GTV on checkout basis), Rokuten Books, Rakuten Books network, Rakuten Kobo (domestic), golf business, Rakuten Fashion, Rokuten Dream
businesses, Rakuten Beauty, Rakuten Delivery, Rakuten 24 and other first-party daily necessities shops, auto business, Rakuma, Rakuten Rebates, Rakuten Seiyu Netsuper, cross border trading, etc. (*Excludes some tax-exempt businesses, includes
consumption tax.)

R*Z Rakuten Books network, cross border trading and Rakuten Kobo (domestic) were added from Q4/21. This has resulted in retroactive adjustments to Domestic E-Commerce GMS.

22
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Domestic E-Commerce GMS™*

(JPY bn) 14341 1,502.2

+4.7% YoY

1,115.6 1,144.5 1,171.0 1,194.1

1,040.5 1,052.9
937.0

Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Qz/21 Q3/21 Q4/21

*1 Domestic e-commerce GMS is the combined transaction amount for Rakuten Ichiba, Rakuten Travel (GTV on checkout basis), Rokuten Books, Rakuten Books network, Rakuten Kobo (domestic), golf business, Rakuten Fashion, Rokuten Dream
businesses, Rakuten Beauty, Rakuten Delivery, Rakuten 24 and other first-party daily necessities shops, auto business, Rakuma, Rakuten Rebates, Rakuten Seiyu Netsuper, cross border trading, etc. (*Excludes some tax-exempt businesses, includes
Sonsumption tax.)

R2 Rakuten Books network, cross border trading and Rakuten Kobo (domestic) were added from Q4/21. This has resulted in retroactive adjustments to Domestic E-Commerce GMS.

23
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Shopping E-Commerce GMS*

Despite last year’s high growth rate, Q4/21 shopping e-commerce GMS showed strong +11.7% YoY
growth. User retention is steadily progressing. Both purchase frequency and purchase amount per
user are increasing.

High growth rate maintained, even after
factoring in the impact of increased demand

+48.1% 45 29, due to previous stay-at-home trends.

Due to high demand
driven by stay-at-
\ home trends in Q2/20

+11.7%
+8.7%
WL/ + 27.40/0

Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

Q4/212Y CAGR

* Shopping e-commerce = Rakuten Ichiba + 1st Party (Rakuten Fashion, Rakuten Books, Rakuten 24 and other direct daily necessities shops, Rakuten Seiyu Netsuper) + Open EC (Rakuten Rebates, Rakuten Pay online payments) + Rakuma.

R



Domestic E-Commerce Results™*?

Even after factoring in the impact from last year’s Go To Travel campaign, the continued growth of

Rakuten’s e-commerce businesses, centered on Rakuten Ichiba, led to strong growth in both revenue
and operating income.

(J PY mm) Revenue

+12.7% YoY

206,582 /7

183,258
173,013
163107 169,224
154,652
135,943 136,995
128,011
Operating Income

+28.6% YoY

24,863

19,329 20,538 '
10,023 9,998 10,255 14,312 12,120 16,710
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

" Domestic e-commerce = Rakuten Ichiba, Rakuten Travel, Rakuten Books, Rakuten Books network, Rakuten Kobo (domestic), golf business, Rakuten Fashion, Rakuten Dream businesses, Rakuten Beauty, Rakuten 24 and other direct daily
necessities shops, Logistics, auto business, Rakuma, Rakuten Rebates, Rakuten Seiyu Netsuper, cross border trading, etc.

2 From Q4/21, Rakuten Books network, cross border trading, Rokuten Kobo (domestic) and Rakuten Magazine were transferred from the Others segment to the Domestic EC segment. This has resulted in retroactive adjustments to Domestic E-
Commerce revenue and operating income.

R
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Domestic E-Commerce Operating Income Breakdown®

Investment phase businesses
+ Rakuten 24 (daily necessities)
Growth of marketplace * Rakuma
businesses + Rakuten Books
(JPY bn) - Rakuten Ichiba - Rakuten Fashion Logistics-related investments
- Rakuten Travel - Rakuten BIC and costs, etc.
- Rakuten GORA, etc. + Rakuten Seiyu Netsuper, etc. /

July 2021

Succession of Rakuten-
operated logistics
business to JP Rakuten

+ Continuous expansion of
Rakuten Ichiba.

* Rakuten Travel improved QoQ. Logistics.
YoY slowdown due to Go To
Travel Campaignin 2020.
Q4/20 Q4/21 Q4/21
Domestic E-Commerce Domestic E-Commerce Domestic E-Commerce
Operating Income Operating Income Operating Income

(Excl. logistics-related investments/costs)

* From Q4/21, Rakuten Books network, cross border trading, Rakuten Kobo (domestic) and Rakuten Magazine were transferred from the Others segment to the Domestic EC segment. This has resulted in retroactive adjustments to Domestic E-

Commerce revenue and operating income.

~—

26



Domestic EC Marketplace businesses” Operating Income

(YoY)

+49.8%

Rakuten Travel was affected by

+13.5% +10.6%

+4.9% +2.6%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3721 Q4/21

* Marketplace businesses comprises Ichiba, Travel, Golf, Dream businesses, etc.

R
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last year’s GoTo Travel campaign.

27



Q4/21 Rakuten Ichiba Mobile GMS Ratio”

79.1%

Up 2.6 Points YoY

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

R
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Rakuten Card Share of Rakuten Ichiba GMS

0
69.4% 703% 70.0%

66.8% 66.1% 67.5% 67.1%

67.0% 99
6 66.9% 65.9%

65.7%

65.8%

63.7%

Oct/20 Nov/20 Dec/20 Jan/21 Feb/21 Mar/21 Apr/21 May/21 Jun/21  Jul/21  Aug/21 Sep/21 Aug/22 Sep/22 Dec/21

(o
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Rakuten Rewards (Ebates) GMS

(USD mm)
4,705
3,809
2,615
2,246 S 2423
2,232 2115 ,
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21

(%

4,205

Q4/21

+10.4% YoY

30



Rakuten Rewards (Ebates) Operating Income™*

+36.4% YoY

(USD mm)
27.0
20.8
15.2
14.0 32
8.2
43
2.6
5.1
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

"I Excludes rebranding cost of USD 20.4 million (Q3/19) ,USD 27.4 million (Q4/19) ,USD 5.2 million (Q1/20) ,USD 5.1 million (Q2/20) and USD 6.3 million (Q3/20), USD 2.5 million (Q4/20).
*2 Operating income has changed due to change in method of internal cost allocation. Past figures have been retroactively adjusted.

R
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Viber Unique IDs™

(million IDs)
+7.9% YoY
1,334
1,309
1,285
1,262
1,237
1,209
Sep/20 Dec/20 Mar/21 Jun/21 Sep/21 Dec/21

“Unique IDs: Unique phone numbers excluding deactivations
*2From Q2/21, Viber was transferred from the Mobile segment to the Internet Services segment.

R 32
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Viber Revenue™*?

Total revenue
+17.0% YoY

Contents
63%
Contents
66%
Telco
34%
Q4/20 Q4/21

" Telco: Viber Out, Viber In, SMS. Content: Service messages, ads, stickers, etc.
*2From Q2/21, Viber was transferred from the Mobile segment to the Internet Services segment.

R
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Rakuten Capital™ Investment Performance

Rakuten Capital Investment Performance (as of Dec 31, 2021)*2

2,531 (USD mm)

Gain +1,404
rol +125%
IRR +20%

2%{s3 Remaining

(Unrealized)

1,27 ~_ -~
1,695 Exit Amount
(Realized)
Initial Investment Remaining + Exited :

(2012-2021 Q4)

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

R 34
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Minority Investment Portfolio

____Exited™ | NonR-Capital

Number of
Investments*3 37 33 2
Internet Ride Sharing Healthcare
" airweave l n
carouse goto 385 Pinterest U

SHOPBACK CQbifY oveﬂure CQ reem Rakuten Medical

(Partial) (Affiliated Company)

’ G is Healthcar
EBYJUS GIOVO enesis Healthcare 3 VISIONAL

Fintech Mobile / Al

= VERISHOP ZROBIN A Upstart

Sustainability Avm
dataX & CARIUMA

"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 Q4/21.
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. FinTech Segment
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Cross-Use Example of FinTech Businesses

(Number of Unique Users)

*As of December 2021

Rakuten Card

Rakuten
R IRT

Bank

+89.4%"
YoY

a

Rakuten

XS
Securities

*Calculation method of cross-use has been changed from the third quarter of 2020

R
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FY2021FinTech Results Summary

Revenue Operating Income

Card

Bank

Securities

Insurance

Payment

Others

FinTech Total

*Insurance includes Life Insurance, General Insurance, Pet Insurance and Insurance Agency. Detailed data is shown in the Appendix.
*Payment = Rakuten Pay, Rakuten Edy, Point Partner, etc.
*Bank: Joint venture in Taiwan (RAKUTEN INTERNATIONAL COMMERCIAL BANK CO., LTD.) became a consolidated subsidiary in Q2/20, which is not included in the figures above.

R

~—

(JPY bn)

+5.5%

+9.1%

+20.6%
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Q4/21 FinTech Results Summary

(JPY bn)

Revenue Operating Income

Card

Bank +5.2%
Securities +7.4%
Insurance +2.4%
Payment +1.0
Others +0.2
FinTech Total +16.7%

*Insurance includes Life Insurance, General Insurance, Pet Insurance and Insurance Agency. Detailed data is shown in the Appendix.
*Payment = Rakuten Pay, Rakuten Edy, Point Partner, etc.
*Bank: Joint venture in Taiwan (RAKUTEN INTERNATIONAL COMMERCIAL BANK CO., LTD.) became a consolidated subsidiary in Q2/20, which is not included in the figures above.
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Rakuten Card Shopping GTV*

JPY tn)

“ 2 l]llIIIII

FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021

* Calculated on a managerial accounting basis, using different definitions from data in the Appendix.
Detailed credit card data is shown in the Appendix

+25.3%YoY
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Rakuten Card Results

In addition to Rakuten Card’s continued success in attracting new customers, Card’s shopping gross
transaction value increased along with the gradual recovery of offline consumption, and merchant fee
revenue led to strong results.

(JPY mm)
Revenue
76,058 +10.6% YoY
68,800 66,654 68,734 68,483 /
63,795 63,251 64,329 64,948
Operating Income
+13.3% YoY
11,512 11,038 10,750
9,808 . , 9,785
8,025 9,234 7179
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

(%
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Rakuten Card KPIs*(1)

Number of Card Issued™

Card Shopping Transaction Volume™

(Mmm) (JPY bn) +25.0% YoY
+16.4% YoY
N 2510 4,228
3,478 3,580
23.90 3,383
3,223
23.12
22.38
21.55
Q4/20 Q1/21 Qz2/21 Q3/21 Q4/21 Q4/20 Q1/21 Qz2/21 Q3721 Qa/21

*1 Includes the issuance of a second Rakuten card per cardholder, which began full scale in June 2021.
*2 Calculated on a managerial accounting basis, using different definitions from data in the Appendix.

* Detailed credit card data is shown in the Appendix
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Rakuten Card KPIs*(2)

Shopping Revolving and Cash Advance Balances

(JPY bn)

739.5 736.7 735.7 732.0
119.7 120.3 120.1 119.8

619.8 616.4 615.6 612.2

Dec/20 Mar/21 Jun/21 Sep/21

* Calculated on a managerial accounting basis, using different definitions from data in the Appendix.
Detailed credit card data is shown in the Appendix. Revolving balance is calculated on a principal basis

R
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731.2

Dec/21

—

Cash Advances
-0.3% YoY

Shopping Revolving
-1.3% YoY

vd
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Rakuten Card Allowance for Doubtful Accounts

JPY mm)
| Q4/20 | Q21 | Q221 | Q321 | Q421 | Yoy
Expenses related to doubtful accounts 11,789 8,383 9,046 9,110 12,135 +2.9%
Ratio of expenses related to doubtful accounts 2.03% 1.40% 1.53% 1.52% 1.88% —
Q4/20 Q1/21 Q2/21 Q3/21
Rakuten Card 2,097,002 2,010,882 2,052,112 2,093,338 2,449,854 +16.8%
Stage 1 (Normal) 2,008,991 1,919,540 1,957,075 1,994,727 2,349,481 +16.9%
Stage 2 (1-2 months delinquent) 12,414 13,554 13,333 14,102 14,512 +16.9%
Stage 3 (3 months-and-over-delinquent/Restructured Loans) 75,597 77,788 81,703 84,509 85,860 +13.6%
Rakuten Bank Super Loans 347,727 337,924 325,777 315,559 304,827 -12.3%
Stage 1 (Normal/Credit gurantees °) 312,551 303,559 291,724 281,938 272,555 -12.8%
Stage 2 (30 days-and-over-delinquent/Credit gurantees 9 114 49 76 100 57 -50.0%
Stage 3 (Foreclosed credit guarantees) 35,062 34,315 33,977 33,522 32,215 -8.1%
Others 902 866 825 803 743 -17.7%
Total balance of loan receivables 2,445,632 2,349,672 2,378,714 2,409,699 2,755,423 +12.7%
Allowance for doubtful accounts ™ 94,890 94,047 94,470 95,185 95,560 +0.7%
Write-off for bad debt™ 13,801 9,229 8,625 8,399 11,761 -14.8%

*] Ratio of expenses related to doubtful accounts = (Expenses related to doubtful accounts) / (average of total balance of loan receivables at beginning and end of the period) X 4

*2 Balance of Rakuten Bank Super Loans guaranteed by Rakuten Card
*3 Including allowance for credit guarantees
*4 Write-off for bad debt includes loss on transfer of loan receivables
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Rakuten Bank Results

While the negative interest rate policy and the pandemic have caused many banks* earnings to stagnate,
Rakuten Bank has increased its revenue and profit by significantly increasing its service revenue, especially in
transactions.

JPY mm)
Revenue
+3.9% YoY
24,671 25,710 25,803 25,488 25639 7/
22,954 23,527 23,621 23,708
Operating Income
+5.2% YoY
7,002 6,823 7,367 6.674 7,188 7,297 7,463 7.262
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Qa2

* Joint venture in Taiwan (RAKUTEN INTERNATIONAL COMMERCIAL BANK CO., LTD.), a consolidated subsidiary from Q2/20, is not included in the figures above.

R
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Rakuten Bank Deposits™

(JPY bn)

Other Deposits
- +]
7,263.1 2.8% YoY
6,314.4 98.3 '
5,542.5 5,912.9 922 403.9 Time Deposits
4,8881 97.2 491388 304.6 \ -13.6% YoY
101.1 445 .2 :
467.5 Ordinary Deposits
+56.5% YoY
5,409.3 5,827.5
4,319.5 5,000.0
Dec/20 Mar/21 Jun/21 Sep/21 Dec/21

*1 Based on IFRS which includes derivatives in structured term deposits. Rakuten Bank consolidated basis.

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

R
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Rakuten Bank Loan Receivables Balance

Others
+214.4% YoY

Housing Loans
+17.7% YoY

(JPY bn)
2,538.3
2,281.1
2,121.6
1,892.8

1,448.9

467.4

643.8 675.8 704.3 730.4

337.7 333.0 324.6 317.9

Dec/20 Mar/21 Jun/21 Sep/21 Dec/21

(%

Rakuten Bank
Super Loans
-7.9% YoY
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Rakuten Securities Results

Revenue grew by double digits driven by both Japanese and US equities. Also, customer base is expanding

rapidly.
(JPY mm)
Revenue
+16.8% YoY
23,750 23,590 /
22,009
20198 20,614
18,794
17,830 17,260
14,409
Operating Income
+7.4% YoY
6,310
4,397 4,431
3,653 4127 3,422 3,959
2,449
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

(%
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Rakuten Securities Accumulation-type Investment Trust Accounts and Amounts

Number of accumulation-type investment trust accounts

2.12mm JPY 76.2 bn

Accumulation-type investment trusts: Amount purchased

+111.8% +142.5%

12/20 3/31 6/21 9/21 12/21
12/20 3/21 6/31 6/21 12/21

49
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Rakuten Securities Accumulation-type Investment Trust Accounts

Number of accumulation-type investment trust accounts and Rakuten Card payment accounts increased due

to Tsumitate NISA, Rakuten Card Payment and Point-Investments

(Millions of Accounts) 2.12 Number of Accumulation-type
Investment Trust Accounts
+111.8% YOY

/

Number of Rakuten Card
Payment Accounts
+135.6% YoY

—=

Dec/20 Mar/21 Jun/21 Sep/21 Dec/21

(%
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Rakuten Securities Point Investments

Amount of Points used for investments with Rakuten Points has been growing steadily

Binary Option

Japanese Stocks

(Amount of Points Used) Accumulation Type

Investment Trusts

8/17 12/17 4/18 8/18 12/18 4/19 8/19 12/19 4/20 8/20 12/20 4/21 8/21 12/21
7~ @) 7\ @
i, ) — ) 4= p—
August 2017 September 2018 October 2019 September 2020 December 2021
Point Investments Point Investments Point Investments Point Investments Point Investments
(Investment Trusts) (Accumulation Type Investment Trusts) (Japanese Stocks) (Binary Option) (U.S. Stocks Yen Settlement)

R
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Rakuten Securities: Industry-First — Invest in US Stocks with Rakuten Points

Since December 2021, users can auto-order U.S. stocks under preset conditions. Rakuten Points can also be used
to trade U.S. stocks (yen settlement), as well as purchase accumulation-type U.S. stocks.

Rakuten Ecosystem

11

) Point Investment

2 Spot /l' Accumulation

Japanese stocks

Binary option
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Insurance Business Results

Revenue decreased on a decline in sales due to the optimization of underwriting standards for general insurance
and a favorable decrease in reinsurance income due to the absence of a large-scale natural disaster.
Operating income increased YoY due to improved insurance underwriting income and cost reductions.

Revenue Operating Income
(JPY mm) -3.9% YoY +2.4% YoY
26,830 >

2037 3,007

26,030
2,276
25,308
25,007 1,932 1,858
23,783

Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q4720 Q1/21 Qz/21 Q3/21 Q4/21

* Insurance includes Life Insurance, General Insurance, Pet Insurance and Insurance Agency. Detailed data is shown in the Appendix.
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Insurance Business: Al-Powered Automated Insurance Underwriting Assessment
Artificial Intelligence (A.l.) predicts future hospitalization risk from health condition of applicants and

automates underwriting assessment. New process contributing to business growth, increased customer

satisfaction and greater operational efficiency by speeding up application procedures.

Rakuten X4

(Life Insurance) ( New System \
Rakuten Life . ] )
Insurance @ Data linkage Hitachi

@Application Q > Q
> Core System @ Risk Risk Simulator
assessment,
| | < send result for Insurance
_J




Rakuten Payment Strengthening Synergy with Rakuten Financial Assets

Rakuten Card cashing function will be added to Rakuten Pay app soon, further improving convenience. The

Rakuten Pay app will serve as the gateway to Rakuten’s financial services.
’l‘ g‘?‘ihﬁiﬁ:ﬁ:ﬁistorw m gtuc:::f:eenciae:t)
I
1 g = = @
! . R [ ]
{ | ey o (Cashing Strengthening
ﬁgﬁg;r Zﬁésgmt §;§;.1,.y9; " ,‘]‘f/f oy hﬁﬁ '7%%73_ }“ &’5%7& %%iﬁﬁ’?
| R ! = FI B #n 3 EHR
- 3 ”, 5 211 Syn e rg y
R R ! =
T T ! = Et'?) i t s
i = = = = Rakuten  Rakuten
; > — hiXfE YE AN JE2AY . —
I vayEyyd  TRAVE  FyuR—Y G- qud %%ﬁf‘j
FATORT > b Frys :;5 !' ’,”” e u@ g. E (Rakuten Bank)
[ ¥ L7 L1 QRERBERD ] ','
FIVIAY  PLEHIE H4UL R EXENATIL
THRA> b J 7355 SIREA

*How the Rakuten Pay app will look after the new functionis added in February 2022.
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Rakuten Securities & Rakuten Payment:

Industry-First — Invest in Securities with E-Money

Rakuten Securities will add Rakuten Cash as a new payment method for accumulation-type investment trusts,

marking the first time in the Japanese securities industry that e-money can be used to purchase securities.

R
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Accumulation-type investments
trusts with Rakuten Cash

*Comparison of major online brokers in Japan —top five companies by number of accounts (in alphabetical order): au Kabucom Securities, Matsui Securities, Monex Securities, Rakuten Securities and SBI Securities) — and major offline
brokers — top five companies by number of accounts (in alphabetical order): Daiwa Securities, Mitsubishi UFJ Morgan Stanley Securities, Mizuho Securities, Nomura Securities, SMBC Nikko Securities. As of February 2022. Source:

Rakuten Securities research.

First-ever major domestic
securities company to offer
securities purchases
via e-money
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Mobile Segment” Results

QoQ revenue increased as more MNO users became paying users, device sales increased, and Rakuten
Symphony started to contribute to topline.
Depreciation expenses and network related costs increased due to progress of hetwork construction

(JPY mm) Revenue
+47.8% YoY
65,304 ’
55,805 51,462 54,941 7/
38.151 38,934 43,969 45,369 44179
(31,524) (35,407)
(53,825) .
(61,450) Operating Loss

(76,576) -42.1bn YoY

(97,597) (99,686) (105,.237) /

(118,653)
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

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

R 58

~—



Rakuten Mobile Balance Sheet

(JPY mm)
IFRSE{&*$88 K, Balance Sheet (IFRS) Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21
&JE, Assets
BFEEEEPE, Fixed assets 229,251 268,954 339,757 415,270 485,176 569,409 660,352 763,602
R, EEE, Intangible assets 36,669 44,096 52,781 58,024 60,305 110,118 124,744 138,508
Z DD EE, Other assets 118,401 155,852 184,374 187,648 179,718 225,300 271,182 498,430
&PFEEET, Total Assets 384,321 468,902 576,911 660,942 725,198 904,827 1,056,278 1,400,540

BEROEA, Liabilities and net assets

&A%, Borrowings *
FEILY—RTFAFVRARVEREA SOBY ANICL B BE, T EINTOES 19,018 99,330 209,952 228,333 328,430 387,563 487,688 681,056

* Borrowings are liabilities from lease financing and Loans from Rakuten Group, Inc.

) — X{&7E, Lease liabilities *

* EZIFRS16IC & 2 BERIZEOIFEICE 2 BAMEE A LSRN TLET 70,780 79,875 91,667 111,473 127,282 154,224 195,267 237,109
* Lease liabilities are capitalized costs under IFRS16 such as rent expenses

Z DOftwDAELE, Other liabilities 82,615 110,104 131,199 140,479 165,432 198,179 220,371 373,000
BESET, Total liabilities 172,413 289,309 432,817 480,285 621,144 739,966 903,326 1,291,165
BAREET, Total net assets 211,908 179,594 144,094 180,657 104,054 164,861 152,952 109,375
BEKRVEAREGET, Total liabilities and net assets 384,321 468,902 576,911 660,942 725,198 904,827 1,056,278 1,400,540

Number of base stations on-air 33,905 Number of sites with contract signed : 17,968 (As of end of December 2021)
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Mobile Shop Network

943 shops as of February 2022 (of which, "Rakuten Mobile Post Office shops®: 182)

(%

Kyushu/Okinawa Area

Fukuocka 40
Saga 6
Nagasaki 7
Kumamoto 12
Oita

Miyazaki

Kagoshima

okinawa 16
Total

Hokuriku/Koshinetsu
Area

Shikoku Area Chugoku Area

Tokushima 4 Tottori

Kagawa 3 Shimane

Ehime 8 Okayama 11

Kochi 1 Hiroshima 27

Total 16 Yamaguchi 10
Total 55

Kansai Area

Shiga
Kyoto
Osaka

9
24
88

Hyogo
Nara
Wakayama
Total

51
10

186

Niigata 12
Toyama 7
Ishikawa
Fukui 5
Yamanashi 3
Nagano

Total.,

Tskui Areaf

Hokkaido/Tohoku
Area

Gifu 10
Shizuoka 15
Aichi 59
Mie 11
Total 95

Hokkaido
Aomori
Iwate
Miyagi
Akita
Yamagata
Fukushima
Total
Kanto Area
Ibaraki 15
Tochigi 8
Gunma 9
Saitama 61
Chiba 49
Tokyo 157
Kanagawa 72
Total 371



(%
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Ad Business Revenue

FY2021 Ad Revenue®

JPY1 5709 bn

+22.0%

* Revenue includes internal transactions.

R
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Ad Revenue®

(JPY bn)
2379, +25.2% +26.6%
Yoy & +20.9%
+16.9%
45.2
38.7 37.0 38.3 37.5
Q4/20 Q1/21 Q2/21 Q3/21 Q4/21
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Ad Business Q4/21 Growth Analysis

Due to strong e-commerce business performance, ad revenue on Rakuten Ichiba and other Rakuten Group
services grew significantly.

[Advertisers] External (National brands)
+5.6% +39.0%
YoY YoY

[Inventory]

Internal
(Rakuten Group)

External

+19.9% +19.9%

Internal (Rakuten Ichiba merchants, etc.)



Rakuten



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
targetsincluded 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 and logos of companies, products, and
services and such that appear in this material are trademarks or registered marks of their respective companies.



