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. Consolidated Results




Q1/22 Revenue and Operating Income™

(JPY bn)
| Q1/21 YoY

Core Business *

Revenue 332.7 +8.3%

Operating Income 35.9 +17.7%
Non-recurring / Investments >

Revenue 374 -5.4%

Operating Income 37.7 -93.2%
Future Growth Investments *

Revenue 62.3 +42.5%

Operating Income -105.1 -34.1
Adjustments

Revenue -40.8 -6.3

Operating Income -0.1 -3.9
Consolidated

Revenue 3915 +11.7%

Non-GAAP Operating Income -31.6 -66.7

IFRS Operating Income -37.3 -75.3

“'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.

*4Includes 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

+ 0

Membership Value

ey 7.0tNn

-19.3% YoY

*Mobile business is hot included in the above calculation.
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Rakuten Ecosystem Membership Value

While the number of active users increased, centered on FinTech and Rakuten Travel, 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 + 6%.

2 Year CAGR

+0.41 i
o0 2:80 + O

JPY tn)

o
-0.01 )

7.0

Active user growth in Impact of changes in retention
Rakuten Card rate used to calculate LTV
Rakuten Bank «  For Rakuten Ichiba, LTV
Rakuten Travel, etc. increased sharply in Q1/21due to
increased retention rate during
pandemic.
Q1/21 ActiveUsers X Cross-Use X (LTV - CAC) Q1/22



Total Global GTV™1*2

JPY tn)
8.0
+21.9% YoY
6.7
64 6.6 /
5.9
5.5
5.1 5.0
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Qz/21 Q3/21 Qa/21 Q1/22

“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
2Including intercompany transactions for settlement and affiliate services
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Expansion of Service Cross-Use Ratio®

747% 14.8%

0,
73.0%  /43% —o

73.5%
o e 73:0% ’
723%  72.3% -
71.9%
059 71.1% —® o
70.1% =0

Q1719 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1721 Q2/21 Q3/21 Q4/21 Q1722

* 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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Q1/22 Consolidated Results Summary

Revenue

Q1/21

Non-GAAP Operating Income

-31.6

Non-GAAP Operating Income excluding Mobile segment,
Logisticsbusinessand Minority investment

42.3

IFRS Operating Income

-37.3

(%

Q1/22

(JPY bn)

-66.7

-0.7%

-75.3




Q1/22 Revenue and Operating Income*

(JPY bn)
YoY

+11.9%
+77.3%

+2.4%
-32.9

+9.3%
-56.7%

+4.3%
-7.3%

+44.0%
-37.4

-6.3
-3.9

Q1/21
Domestic E-Commerce
Revenue 163.1
Operating Income 12.1
Others
Revenue 61.8
Operating Income 29.4
Internet Services Segment
Revenue 224.9
Operating Income 41.6
FinTech Segment
Revenue 151.6
Operating Income 24.5
Mobile Seament
Revenue 55.8
Operating Income -97.6
Adjustments
Revenue -40.8
Operating Income -0.1
Consolidated
Revenue 3915
Non-GAAP Operating Income -31.6
|IFRS Operating Income -37.3

+11.7%
-66.7
-75.3

* 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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Q1/22 Non-GAAP Operating Income Reconciliation

(JPY bn)

Q1/21 Q1/22
Amotization of Intangible Assets (PPA) -2.6 -2.2 +0.4
Stock Based Compensation -3.2 -3.5 -0.3
One-off items 0.0 -8.6 -8.6

R
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Q1/22 Non-GAAP Operating Income Breakdown

Rakuten Viber reflecting Ukraine
situation

Rakuten Rewards marketing
cost

* Logistics-related

investments, costs: +3.4bn

-1.8

+9.4

FinTech DomesticEC Services

-0.6

Other Internet

(excl. minority
investment
business)

Q1/21
Operating
Income
(excl. minority
investment and

-97.6

Q1/21 Mobil t)
. obile segmen
Operating 3.2 e sed
loss
Q1/21 Q1/21
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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Q1/22

Operating Income

(excl. minority
investment and

Mobile segment)

JPY bn)

-135.0

-1.2 -3.9

Q1/22 Q1/22
Loss from Loss from Consolidation Q1/22
Mobile segment minority adjustment Operating

investment loss

1"



Consolidated and Major Subsidiaries Balance Sheet (1) As of March 31, 2022123

(J PY bn) P Grqph |egend ............
Cashand oo
cash ONas an
ErenT Honds and equivalents | borrowings
cash borrowings
equivalents 3,7T34.4
4,333.0
Other
Other liabilities
Financial assets
- ; liabilities
F';:Eli:l for Total net
for securities assets
securities biz
biz 3,323.2
3,368.2
Inwestment
securities
and leans for Depasits
banking biz Ff'm
3,660.0 banking
biz
T,323.3
Leans for !
credit card
biz Cash and |:I'?I-l:nnlzis_anl:l
2 959 7 cash nrg::-;ngs
equivalents .
2076 Fixed Bonds and Lease
assets borrowings liakilities
258.5
Other “ai?l‘i‘t’-‘i;g Other 8395 330.5
:EQEETEE 2.324.9 Other liabilities Intangible Other
B _ assets _ 899.2 assets liabilities
Frotad Subordinated 2,976.5 Total Subordinated 145.4 361.1
net assets bonds net assets bonds
& Sy 2257 11020 225.7 Other Total
’ assets net assets
36T.2
Total Assets 17985.7 Total Assets 3,184.1 5323 Total Assets 1,517.2
Consolidated Rakuten Group, Inc. Rakuten Mobile, Inc.

"Rakuten Group, Inc., Rakuten Bank, Ltd., Rakuten Card Co., Ltd., Rakuten Securities, Inc., Rakuten Life Insurance Co., Ltd., Rokuten General Insurance Co., Ltd. and Rakuten Mobile, Inc. are based on IFRS non-consolidated balance sheets.
*2Bonds and borrowings = Straight corporate bonds + CP + Bank borrowings etc.
*3Non-consolidated Balance Sheets include internal transactions

R
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Consolidated and Major Subsidiaries Balance Sheet (2) As of March 31, 2022™"2"3

(J PY bn) Bonds and L Grqph |egend ............
borrowings Cashand
nees cash lIic:')ndsgnd
o i rrowings
Cash and equivalents g
cash
equivalents
3,646.0 _ Other
Other liabilities
assets
Total net
assets
Cash and
. cash
DEpf;slts equivalents Bonds and
. 2419.0 borrowings
b‘a"'hii":"g Cash and 173.5
Inwestment cash
securities 75434 equivalents
and loans for 142.2
banking biz
5177.2 ) ]
Financial
assets Financial Cash and . E:_jl"_‘t:-‘_r
Bonds and for liabilities Cash and cash labiliies
LDa'_-'s for borrowings securities for h equivalents 3558
credit card bi ' cas Orther
bix 21955 ; EEI'E . securities equivalents liabilities 7.4
' . biz 8.9 ar.s Toetal
 Other 22509 Other 3,319.6 Other Other ) )
liabilities i abiliti abilities assets net assets
. 87.8 095 Other 24.1 Other Total 2291 B0.7
” Other ’ assets assets net assets
' t assets 5845 akt assets ————  — PR e —
178.0 283.0 1447
Total Assets 94257 Total Assets 2,987.7 Total Assets 3,667.9 Total Assets B4.5 Total Assets 416.5
Rakuten Bank, Ltd. Rakuten Card Co., Ltd. Rakuten Securities, Inc. Rakuten Life Insurance Rakuten General Insurance
Co., Ltd. Co., Ltd.

"Rakuten Group, Inc., Rakuten Bank, Ltd., Rakuten Card Co., Ltd., Rakuten Securities, Inc., Rakuten Life Insurance Co., Ltd., Rokuten General Insurance Co., Ltd. and Rakuten Mobile, Inc. are based on IFRS non-consolidated balance sheets.
*2Bonds and borrowings = Straight corporate bonds + CP + Bank borrowings etc.
*3Non-consolidated Balance Sheets include internal transactions
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Cash Flow Breakdown: Jan-Mar, 2022

(JPY bn) G e W mmmmmmmmmmmmmm - -

-

Non-Financial Businesses Financial Businesses

Balance of cash
Mar 31,2022

Balance of cash Operating Investing Financing Increase in cash and

! |
X 1
! |
1

Dec 31,2021 A cash equivalents  Investing Financing ! M&A,  common

! e N +103.3 . Investments
1 ® A :
4,4103 | jc4- . , . i
_________ T AL Changein | 0
' N investment 480.1 ¢ 10.3
securities | 1.5 B
162 1002 ,_ . || 467 o45 el e 7

49.3

*

|
/ Tax T X

46.7 94.5 / 4

287.8

- e e = e = e e e e e e e e e e mm e e e e e m e m e e e e e e e e e
- e = e e e = e e e = e e e e Em e e e e e e e e e e e e e e e e e e e e e e e

L
"~
N
D
N

1
1
1
1
1
1
1
1
) v ! .
Operating Profit ! Increase m.cush and
CF (adjusted) 1 cash equivalents
Other !
(Excl. Tax) I ! +8.8
Tax investing :
Change in CF !
assets & I i
Decrease in cash and liabilities :
cash equivalents !
-18904 :
|
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 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 14
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. Internet Services Segment
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Domestic E-Commerce GMS™*

(JPY bn) 14341 1,502.2

1,258.5 +10.0% YoY

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

1,052.9
937.0

Q1/20 Qz2/20 Q3/20 Q4/20 Q1/21 Qz/21 Q3721 Q4/21 Q1/22

*TDomestic e-commerce GMS is the combined transaction amount for Rakuten Ichiba, Rakuten Travel (GTV on checkout basis), Rakuten Books, Rakuten Books network, Rakuten Kobo (domestic), golf business, Rakuten Fashion, Rakuten 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
consumptiontax.)

*2 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.

R
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Domestic E-Commerce Results™*?

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

Revenue

(JPY mm)
+11.9% YoY
206,582 /7
183,258 182,487
173,013
163,107 169,224
154,652
136,995
128,011
Operating Income
+77.3% YoY
24,863 21,489
19,329 20,538 ’ )
9,998 10,255 14,312 12,120 16,710
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22

" 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
(J PY bn) - Rakuten 24 (daily necessities)
Growth of Ketol * Rakuma - Logistics-related investments and costs : +3.4bn
rowth o marketplace * Rakuten Books - Changes due to changes in point accounting method™?: +3.5bn
businesses - Rakuten Fashion
* Rakuten Ichiba . Rakuten BIC /
* Rakuten Travel - Rakuten Seiyu Netsuper, etc.
+ Rakuten GORA, etc.

\ +6.8

July 2021

Succession of Rakuten-
operated logistics
business to JP Rakuten

+ Continuous expansion of

RGkUten ICh|bG LOgiStiCS.
Q1/21 Q1/22 Q1/22
Domestic E-Commerce Domestic E-Commerce Domestic E-Commerce
Operating Income Operating Income Operating Income

(Excl. logistics-related investments/costs)
"I 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.
*2 Retroactive revisions have been made by transferring the points for the entire group that were managed at Rakuten Ichiba to the Rakuten Group.

R 18
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Domestic EC Marketplace businesses” Operating Income

(YoY)

+49.8%
Rakuten Travel was affected by
+1 3 5% last year’s GoTo Travel campaign.
+ O
10.6% +0.1%
+ O
5.8% +13.8%
Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22

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

19



Q1/22 Rakuten Ichiba Mobile GMS Ratio®

81.1%

Up 2.8 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

Q,
70.3%  70.0% 69.4%

69.4%
68.7%
67.5%  6719% ° 67.5%

65.7% 66.8% 659%  66.1% 65.8% 66.7%

64.8%
¢

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

(o
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Rakuten Rewards (Ebates) GMS

(USD mm)
4.205
3,809
2,615
2,552 2.423
2232 o115 2246
Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q3/21 Q4/21

+11.6% YoY

2,508 /

Q1/22

22



Rakuten Rewards (Ebates) Operating Income™*

(USD mm)
20.8
15.2
14.0 13.2
8.2
4.3
2.6
-5.1
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21

"1 Excludes rebranding cost of 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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Q1/22

-39.1% YoY
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Viber Unique IDs™

(million IDs)
1,334
1,309
1,285
1,262
1,237
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
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1,357

Mar/22

+7.5% YoY
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Viber Revenue™*

Total Revenue
-4.8% YoY

Contents Contents
62% 53%

Telco
38%

" Telco: Viber Out, Viber In, SMS. Content: Service messages, ads, stickers, etc.

Q1/21 Q1/22

*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 Mar 31, 2022)*?

285 6 (JPY bn)

Gain +155.3
rol +123%
IRR +20%

2Jc ¥ Remaining

(Unrealized)

130.3

186.3 Exit Amount
(Realized)

v

Int’l Inv. Remaining + Exited
(2012-2022 Q1)

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

R 26
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Minority Investment Portfolio

____Exited” | NonR-Capital

”\l:lr:sl?::eorrts*% 37 34 2
Internet Ride Sharing Healthcare
airweave
carousell goto e, (@ Pinterest lyRt
: W - .
SHOPBACK cabify overture Jareem  RakutenMedical
artia (Affiliated Company)
Fintech Genesis Healthcare rartel t o
BIBYJU'S » VISIONAL
Others
= VERISHOP _w & CARIUMA AUpstart
ZIROBIN
BASE
dataX /NAQ BASE

" Exit since 2015. Exit number does not include partial exit.
2 Lyft and Rakuten Medical have been transferred from Rakuten Capital to other businesses
*3 Numbers are related to R-Capital investment only as of Q1/22.

~—
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. FinTech Segment

28



Cross-Use Example of FinTech Businesses

(Number of Unique Users across Rakuten
Card, Rakuten Bank and Rakuten Securities)

Rakuten Card

A%

Rakuten
XS

Securities

Rakuten
R IRT

Bank

+71.2%"
YoY

* As of March 2022

R 29
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Q1/22 FinTech Results Summary™?2™3

(JPY bn)

Operating

Revenue

Income
Card

Bank

+2.8%
+12.7%

Insurance
Payment +0.4
Others -0.1

+4.8%
-42.3%
-7.3%

FinTech Total excl.Securities

Securities
FinTech Total

“Insurance includes Life Insurance, General Insurance, Pet Insurance and Insurance Agency. Detailed data is shown in the Appendix.

*2Payment = Rakuten Pay, Rakuten Edy, Point Partner, etc.
*3Bank: 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 30
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Rakuten Card Results

As a result of growth in the number of members, occupancy rate, and unit price per customer, shopping
transaction volume also increased. Increased merchant fee revenue and drove sales growth

JPY mm)

63,251 64,329

9,808 9,234

Revenue

76,058 +8.3% YoY

72,200

68,800 66,654 68,734 68,483

64,948

Operating Income
+0.9% YoY

11,512 11,038 10,750
2479 9,785 8,134

Q1/20 Q2/20

(o

Q3/20 Q4/20 Q1/21 Qz/21 Q3/21 Q4/21

Q1/22

31



Rakuten Card KPlIs (1)

Number of Card Issued™

(Mmm)
+16.0% YoY
N
25.97
25.10
23.90
23.12

22.38
Ql1/21 Q2/21 Q3/21 Qar21 Ql/22

"I 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 Supplemental Data.

R
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Card Shopping Transaction Volume™

(JPY bn)
+26.1% YoY
4,228
3,580
3,478
3,223
Q1/21 Q2/21 Q3721 Q4a/21

4,065

Q122

32



Rakuten Card KPIs* (2)

Shopping Revolving and Cash Advance Balances

(JPY bn)
Cash Advances
736.7 735.7 732.0 731.2 731.8 +1.17% Yoy
120.3 120.1 119.8 119.3 '
Shopping Revolving
-1.0% YoY
616.4 615.6 612.2 611.9 /
Mar/21 Jun/21 Sep/21 Dec/21 Mar/22

* Calculated on a managerial accounting basis, using different definitions from data in Supplemental Data. Revolving balance is calculated on a principal basis

R
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Rakuten Card Allowance for Doubtful Accounts

JPY mm)

Expenses related to doubtful accounts 8,950 11,789 8,383 9,046 9,110 12,135 7,644 -8.8%
Ratio of expenses related to doubtful accounts ! 1.63% 2.03% 1.40% 1.53% 1.52% 1.88% 1.14% -
Rakuten Card 1,839,869 2,097,002 2,010,882 2,052,112 2,093,338 2,449,854 2,321,916 +15.5%
Stage 1 (Normal) 1,750,887 2,008,991 1,919,540 1,957,075 1,994,727 2,349,481 2,219,197 +15.6%
Stage 2 (1-2 months delinquent) 11,633 12,414 13,554 13,333 14,102 14,512 14,443 +6.6%
Stage 3 (3 months-and-over-delinquent/Restructured Loans) 77,349 75,597 77,788 81,703 84,509 85,860 88,276 +13.5%
Rakuten Bank Super Loans 359,857 347,727 337,924 325,777 315,559 304,827 296,879 -12.1%
Stage 1 (Normal/Credit gurantees*z) 323,023 312,551 303,559 291,724 281,938 272,555 265,169 -12.6%
Stage 2 (30 days-and-over-delinquent/Credit gurantees ?) 127 114 49 76 100 57 92 +86.9%
Stage 3 (Foreclosed credit guarantees) 36,707 35,062 34,315 33,977 33,522 32,215 31,618 -7.9%
Others 934 902 866 825 803 743 712 -17.8%
Total balance of loan receivables 2,200,660 2,445,632 2,349,672 2,378,714 2,409,699 2,755,423 2,619,507 +11.5%
Allowance for doubtful accounts” 96,898 94,890 94,047 94,470 95,185 95,560 94,228 +0.2%
Write-off for bad debt™ 11,561 13,801 9,229 8,625 8,399 11,761 8,977 -2.7%
"TRatio 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
*2Balance of Rakuten Bank Super Loans guaranteed by Rakuten Card
*3Including allowance for credit guarantees
*+Write-off for bad debt includes loss on transfer of loan receivables
R 34
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Rakuten Bank Results*

Transaction fee from growing number of new accounts, ATM receipt fees and increase in interest and
dividends on securities, etc. contributed to strong revenue and profits

(JPY mm) Revenue
+1.4% YoY
671 25,710 25,803 25,488 25,639 26,066 /
23,527 23,621 23,708 ’
Operating Income
+2.8% YoY
Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q3/21 Q4/21 Q1/22

* 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™

*2
Other Deposits

-2.6% YoY

Time Deposits
-10.7% YoY

(JPY bn)
72631 7,541.8
94.6 S
5,912.9 63144 o8
,912. e
5,542.5 203.9 S5 N
92.2
972 92.8 394.6
N 270.8
445.2
6,760.9
5,827.5
5.000.0 5,409.3
Mar/21 Jun/21 Sep/21 Dec/21 Mar/22

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

*20ther deposits include deposits in foreign currencies and others.

R
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Ordinary Deposits
+41.0% YoY
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Rakuten Bank Loan Receivables Balance

(JPY bn)

2,538.3

2,281.1
2,121.6

1,892.8

2,937.8

Others
+108.6% YoY

Housing Loans
+16.5% YoY

675.8 704.3 730.4 757.9
333.0 324.6 317.9 310.9
Mar/21 Jun/21 Sep/21 Dec/21 Mar/22

(%

Rakuten Bank

Super Loans
-7.7% YoY
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Rakuten Securities Results

While domestic stock transaction volume reached a record high and customers became more engaged, sales

and profits declined due to the impact of a decrease in commission fees

JPY mm)

17,830

4,397

23,750

20,198
18,794
17,269

6,310

3,653 4,431 4,127

Revenue
-1.5% YoY

23,590 23,401 /

Operating Income
-42.3% YoY

4,433

Q1/20

(o

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

Q4/21 Q1/22
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Rakuten Securities Accumulation-type Investment Trust Accounts and Amounts

Number of accumulation-type investment trust accounts Accumulation-type investment trusts: Amount setting

2.45mm JPY 87.8 bn

+83.3% +93.6%

3/21 6/21 9/21 12721 3/22
3/21 6/21 9/21 12/21 3/22

39
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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) Number of Accumulation-type

2.45 Investment Trust Accounts
+83.3% YoY

Number of Rakuten Card
Payment Accounts
+93.0% YoY

/7

Mar/21 Jun/21 Sep/21 Dec/21 Mar/22

40
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Rakuten Securities Point Investments

U.S. Stocks

Binary Option

(Amount of Points Used) Accumulation Type Japanese Stocks

Investment Trusts

8/17 1/18 6/18 11/18 4/19 9/19 2/20 7/20 12/20 5/21 10/21 3/22
il 7~ 'a™ 7\ @ >
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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Insurance Business Results*

Revenue decreased due to reduction in reinsurance by improvement in loss ratio along with optimization of

underwriting standards for general insurance

Operating income increased YoY due to improved insurance underwriting income and cost reductions

2,276

Operating Income
+12.7% YoY

3,007 \

2,177

1,858

(JPY mm) Revenue
-41% YoY
26,830 \
25,308 25,007
23783 24,261
1,932
Qi/21 Qz/21 Q3/21 Q4/21 Ql/22 Qi/21
R * Insurance includes Life Insurance, General Insurance, Pet Insurance and Insurance Agency.

Qz/21

Q3/21 Q4/21 Q1/22
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Mobile Segment™? Results

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

JPY mm)
80.353 Revenue
) + 0,
. 65,304 y 44.0% YoY
,80! 54,941
38.934 43,969 45,369 44,179 51,462
(35,407)
53,825 .
( ) (61,450) Operating Loss
(76,576) -37.4bn YoY
(97,597) (99,686) (105,237) /
(118,653)
(135,046)
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22

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

R 44
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Steady Expansion of subscribers ,
Number of MNO subscribers exceeds

Smm

(as of Apr, 2022)

Number of MNO and MVNO subscribers

(million subscribers)

Steady Expansion of subscrlbers
Last-minute demand before

conclusion of the one-year free campaign

ulIIIIIIIIIHl”””m

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

= MVNO mMNO

“TNumber of subscribers in Dec/21 are confirmed figure.
*2Number of subscribers in Mar/22 are preliminary figures.
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Rakuten Mobile Balance Sheet

(JPY mm)
IFRSE{&X$HE5R, Balance Sheet (IFRS) Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22
BE, Assets
BFEEERE, Fixed assets 229,251 268,954 339,757 415,270 485,176 569,409 660,352 763,602 839,526
EFLEE, Intangible assets 36,669 44,096 52,781 58,024 60,305 110,118 124,744 138,508 145,387
Z Ot EFE, Other assets 118,401 155,852 184,374 187,648 179,718 225,300 271,182 498,430 532,314
&FEAET, Total Assets 384,321 468,902 576,911 660,942 725,198 904,827 1,056,278 1,400,540 1,517,227

BEROER, Liabilities and net assets

£ A%, Borrowings *
FEICY—RTTAF Y RARPEAHEASDEY ANICL 2BENS LI TOES 19,018 99,330 209,952 228,333 328,430 387,563 487,688 681,056 530,501

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

) — X B1E, Lease liabilities *

* FITIFRS161C & 2 BENEOHRICE 3 DABBAT LS hTLET 70,780 79,875 91,667 111,473 127,282 154,224 195,267 237,109 258,474
* Lease liabilities are capitalized costs under IFRS16 such as rent expenses

Z D afE, Other liabilities 82,615 110,104 131,199 140,479 165,432 198,179 220,371 373,000 361,097
&4 Total liabilities 172,413 289,309 432,817 480,285 621,144 739,966 903,326]  1,291,165] 1,150,072
BAAE, Total net assets 211,908 179,594 144,094 180,657 104,054 164,861 152,952 109,375 367,155
BEXR U EAEET, Total liabilities and net assets 384,321 468,902 576,911 660,942 725,198 904,827|  1,056,278]  1,400,540| 1,517,227

Number of base stations on-air 42,769, Number of sites with contract signed : 12,355 (As of end of March 2022)

R a6
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Mobile Shop Network

1,125 shops as of April 2022 (of which, "Rakuten Mobile Post Office shops®: 285)

Hokuriku/Koshinetsu

(%

Kyushu/Okinawa Area

Fukuoka
Saga
Nagasaki
Kumamoto
Oita
Miyazaki
Kagoshima
Okinawa
Total

48
6
13
13

12
18

Shikoku Area ChugekuArea

Tokushima 5 Tottori 4

Kagawa Shimane 5

Ehime 10 Okayama 12

Kochi 2 Hiroshima 29

Total 21 Yamaguchi 10
Total

Shiga 10
Kyoto 28
Osaka 114

Wakayama
Total

66
16

241

Area -
Niigata 18
Toyama 7
Ishikawa 10 zfet(ukai dorTenok
Fukui 5 Hokkaido
Yamanashi 4 _- Aomori
Nagano 15 Iwate
Totqu-'-;;- 59 Miyag
Y 4 Akita
Yamagata
Fukushima
Total
Kanto Area
Ibaraki 16
Tochigi 10
Gunma 9
Saitama 66
Chiba 49
Tokal Are;‘ fokve 169
e - Kanagawa 75
Shizuoka 22 Totel 4
Aichi 85
Mie 15
Total 134
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Recent Announcements and Awards

= Symworid”

Site Manager

Acquisition of

/ROBIN

For Symcloud offering

Edge cloud acquisition
for private edge cloud
deployment

SoX

ez

WINNER

Best Network Software Breakthrough
Rakuten Mobile for 5G Open RAN

| Welcome to

Symworld”

QA @ QO A @ RokutenSymphony

Inventory Manager

Collaboration with
AT&T

AT&T and Rakuten
Symphony Collaborate
to Enhance Network
Design and Build
Solutions for Operators

kT 1441

GSwW297

MoU with
e
CciIsco

Joint sales and GTM
framework: Cisco to OEM
ORAN and OSS. Rakuten

exploring OEM of Cisco
converged packet core

Rakuten Mobile Wins GLOMO Award for
Second Consecutive Year

We launched the Symphony
website as well as launched
Symworld, the operating

platform for a new generation of
telecom service providers.

MoU with

D

Three-country
Open RAN trial

Partnership with

NOKIA

All of Nokia’s cloud-
native core software
will be available on the
SymWorld

Ajit Pai Joining Board

Former Federal
Communications
Commission Chairman
Ajit Pai to Join Rakuten
Symphony Board of
Directors




Rakuten Symphony is the Cloud-based network lifecycle management
platform enabling the transformation of the telecom industry

o Symworld Experience
Digital Studio Graphical User Interfaces (GUI) Application Programming Interfaces (API) Command Line Interfaces (CLI)
. , !
Y Symplan Symbuild Symops e Symcare Q@l’
NW planning NW build & NW operations Digital Ex Customer Support NW monetization IES Enterprise app
Int. Ops app suite deploy app suite app suite g P app suite app suite suite
g Symworld Platform
Cl/CD Workflow API Data Automation & Digital Securit Notifications &
Platform Mgmt. Management Management Al Engagement Y Docs
Network .
Functions 4G vRAN 5G vRAN Reference Designs Symware Core Edge
& Symcloud
Unified Cloud Cloud-Native Platform I App Aware Cloud-Native Storage I Cloud Orchestration I Managed Services & XaaS

* Recent acquisition of Robin has strengthened our Unified Cloud



Rakuten Symphony Pipeline by Stage

Prospecting

Qualifying

Proposing

Closing Closed in Delivery

Total Number of
Pipeline

=) 123
Number of Number of
potential clients existing customers
110 183 |

50% of Pipeline is VRAN 20% of Pipeline is Int. 19% of Pipeline is

9% of Pipeline is Int. Ops
+ VRAN Opportunities

Opportunities Ops Opportunities E2E Opportunities



Rakuten Symphony Existing Customers and Pipeline by Region

Europe

3 CIS
Americas

. Middle East
& Africa APAC

NO. Of NO. Of
existing prospecting
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Ad Business Revenue®

+26.6%

+25.2%
YoY
(UPY bn)
+13.0%
45.2

> 41.8
37.0 38.3 37.5
Q1/21 Q2/21 Q3/21 Q4/21 Q1/22

* Revenue includes internal transactions.

R
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Ad Business Q1/22 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% 1.9%
YoY YoY

[Inventory]

Internal
(Rakuten Group)

External

+22.7% +3.7%

o)

Internal (Rakuten Ichiba merchants, etc.)
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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.



