FY2025 Third Quarter Consolidated Financial
Results

November 13, 2025
Rakuten Group, Inc.

Rakuten

® Hello everyone, thank you very much for taking the time out of your
busy schedules to join us today. | will be explaining the results of
Rakuten Group for the third quarter of 2025.
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® Hereistoday’s agenda. First, | will explain the business performance.
Then, our CFO, Hirose, will explain the financial results, followed by
our Chief Al & Data Officer, Ting, who will provide an update
regarding our Al initiatives.




1. Summary




Q3/25 Consolidated Revenue

(JPY bn) 628.6

Double-digit
revenue growth
across all segments

Key revenue growth drivers:
Domestic EC Core Businesses,
International BU, FinTech, and Mobile

Q3/24 Q3/25

m Internet Services Segment FinTech Segment
m Mobile Segment Consolidation Adjustments

R

® To begin, | will report on our consolidated results.

® Consolidated revenue for the third quarter of 2025 increased 10.9%
year-on-year to 628.6 billion yen. With solid performance in core
businesses across segments, we achieved double-digit revenue
growth in all segments. The Internet Services segment rose 11.1%
year-on-year, the FinTech segment 20.3%, and the Mobile segment
12.0%.




Q3/25 Consolidated Non-GAAP Operating Income

(JPY bn) v

123

Strong growth in
Non-GAAP Ol

Significant growth at FinTech and Mobile, while
Internet Services saw last-minute demand due to a
change in hometown tax point award rule

Aiming to achieve full-year 2025
profitability for Non-GAAP and IFRS Ol

Q3/24 Q3/25

m Internet Services Segment FinTech Segment
m Mobile Segment Consolidation Adjustments

R

® Consolidated Non-GAAP operating income was 38.6 billion yen, up
212.8% year-on-year. In Internet Services, there was a rush of
demand before the rule changes for hometown tax donations were
implemented in October, but even excluding the profit increase
attributable to this surge, we achieved steady growth.

® For thisfiscal year, as with last year, we aim to achieve full-year
profitability for both Non-GAAP operating income and IFRS
operating income.




Q3/25 Consolidated EBITDA’

- +28.8%
(JPY bn) Yo 11;.7
v, HEDEE
o Quarterly EBITDA

Q3 all-time high

Full year 2025 EBITDA

+8.3%
M expected to exceed JPY 400 bn

Q3/24 Q3/25

m Internet Services Segment FinTech Segment
m Mobile Segment Consolidation Adjustments

*EBITDA = Non-GAAP operating income + depreciation and amortization, etc.
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® Consolidated EBITDA was 118.7 billion yen, up 28.8% year-on-year, a
record high for a third quarter. For the full year, we expect to
generate over 400 billion yen of EBITDA.




Rakuten Mobile, Inc. Number of Subscribers

Total no. of subscribers’

9.5 mm

" el MVNE and £CP) Total no. of subscribers
surpassed

9.5mm

Aiming to reach 10 mm subscribers
by the end of 2025
by expanding B2C acquisitions and
contracting a pipeline of B2B customers
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*As of November 7,2025. Total number for MNO, MVNE, and MVNO, including BCP. BCP refers to plans sold for B2B business continuity plans. The number of MNO (Excluding MVNE, BCP) subscribersis 8.74 mm.
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® Regarding the number of subscribers of Rakuten Mobile, we
surpassed 9.5 million the other day.

® As | will explain later, we continue to build strong momentum in B2C
acquisitions, and we will continue to accelerate this, while
converting our growing B2B pipeline, aiming to reach a total of 10
million subscribers by the end of 2025.




2. Segment Results

® Next, | will explain the business performance by segment.



Internet Services Segment

R

® First, a review of the Internet Services segment.




Internet Services Segment: Q3/25 Financial Highlights

H In Domestic EC, Rakuten Ichiba and Travel led the revenue growth. In addition to continuous profit growth in Core Businesses, a
smaller loss in Logistics also contributed to profit growth

M IntheInternational BU, Rakuten Kobo and Rakuten Viber drove increased revenue and profits, and loss reduction in the overseas
advertising business also contributed

Non-GAAP
Operating Income

+14.5%

JPY 24.2bn

Revenue

+11.1%

JPY 349.6bn
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® [nthethird quarter, the Internet Services segment achieved solid
growth, delivering revenue of 349.6 billion yen, up 11.1% year-on-year,
and Non-GAAP operating income of 24.2 billion yen, up 14.5% year-
on-year.

® [nthe Domestic EC business, in addition to strong performancein
Core Businesses, loss improvement in the Logistics business
contributed to higher profits.

® [nthe International Business Unit, revenue grew primarily at Rakuten
Kobo and Rakuten Viber, while an improvement in losses at the
overseas advertising business also contributed, leading to an
expansion in segment profits.




Internet Services Segment: Q3/25 Key KPIs

Domestic EC Travel Business

GMS™ GTV®
+14.5+ +7.06%
YoY YoY

Y17 tn

Investment Business International BU ™ Advertising
IRR™ Revenue Revenue
17.8; +5.44% +13.5%
+ «O% YoY YoY

usb 487 mm PY 60.4bn

*1: Retroactive adjustments made due to realignment of businesses within the Internet Services segment in Q1/25 and Q2/25. *2: From Q2/25, due to the review of the scope of Domestic EC GMS, retrospective adjustments
were made. *3: A part of the Travel businesses included in the Growth Investment businesses was transferred to the Core Businesses from Q3/25. Retrospective adjustments were made. *4: Return calculated on JPY-basis
from Q1/25. *5: Open commerce: Sum of Rakuten Rewards (US, Europe, Canada), Fillr, and overseas advertising business. EU: Sum of Rakuten TV and Rakuten France. Other: Sum of Rakuten Kobo, Rakuten Viber, Rakuten
Viki, etc. This does not include Rakuten Symphony, Taiwanese e-commerce business, or businesses operated by overseas financial subsidiaries.
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® Here are the main KPIs for the Internet Services segment. Domestic
EC GMS increased 14.5% year-on-year to 1.7 trillion yen. The Travel
business grew 7.6% year-on-year, led by inbound and other Global
GTV.

® TheIRR of our Investment business was +17.8%. Revenue in the
International Business Unit increased 5.4% year-on-year to 487
million dollars, and revenue in the Advertising business rose 13.5%
year-on-year to 60.4 billion yen, each achieving solid growth.




Domestic EC: Q3/25 Financial Results

H High growth, mainly at Rakuten Ichiba, on demand brought forward by changes to hometown tax point allocation rule (from October).
Areactionary decline YoY is expected in Q4

B Aiming to further increase GMS and profits by expanding synergies with Mobile and utilizing Al

GMS™ (JPY bn) Revenue” (JPY bn) Non-GAAP Operating Income™ (JPY bn)
Il CoreBusinesses . +14'5% +1o.o% +33,6%
Growth Investment Businesses Yoy YoY YoY
o 1714 » 266 29 25 34
B 1,497 235
42 38 43
1,570
1,454 1,361 189
162 163
Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25

*1: From Q2/25, due to the review of the scope of Domestic EC GMS, retrospective adjustments were made. *2: Retroactive adjustments made due to realignment of businesses within the Internet Services segmentin
Q1/25and Q2/25. Also, from Q3/25, a part of Travel business included in the Growth Investment Businesses was transferred to the Core Businesses. Past figures are retroactively revised.
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® Regarding the Domestic EC business, GMS grew 14.5% as noted on
the previous page. Due to the rush-demand ahead of a change to
hometown tax point allocation rule from October, we expect a
reactionary year-on-year decline in the fourth quarter.

® Revenueincreased 10.0% year-on-year to 265.5 billion yen, and Non-
GAAP operating income rose 33.6% to 33.9 billion yen. Operating
income also benefited from the pricing revisions implemented in the
Logistics business in June.

® Going forward, Rakuten Mobile and Al will continue to be the keys to
our growth strategy.




Rakuten Ichiba: Expanding Synergies with Rakuten Mobile

B SPU benefits and advance sales for mobile subscribers, as well as campaigns for new users of both services, proved successful

No. of Rakuten Mobile subscribers among
Expanding Synergies with Mobile new users of Rakuten Ichiba

Q3/25 percentage of monthly active users +37.5% +E:,2;,5%
who are Rakuten Mobile subscribers™ vov

1 6 2 o
o, YoY
%

+1.8 pt YoY

Average annual GMS of Rakuten Mobile
subscribers compared to non-subscribers™

+4 9
8 L J 5 A’ Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Further promote mobile usage among Contributing not only to existing user growth
Rakuten Ichiba users to increase GMS but also to promoting new user acquisition

*1: Monthly average for each quarter. *2: Difference between average GMS per person for the past year between Rakuten Mobile subscribers and non-subscribers. Subscribers are users who signed up for Rakuten Mobile
(MNO B2C) in any month between March 2020 and October 2024 (the relevant month), had an active connection between October 2024 and September 2025, and whose purchasing habits for the past year from that
month are consistent with those of non-subscribers. Non-subscribers are users who have used any Rakuten service other than Rakuten Mobile (MNO B2C) in the past year prior to September 2025, and whose purchasing
habits for the past year prior to that month are consistent with those of subscribers.

R 1

® First, let me talk about the synergy between Rakuten Ichiba and
Rakuten Mobile. For Rakuten Mobile subscribers, we have been
offering benefits that make Rakuten Ichiba more attractive, such as
5x SPU campaign points and early-access sales for SUPER SALE
campaigns. We are also rolling out acquisition initiatives targeting
those who do not currently use either Rakuten Mobile or Rakuten
Ichiba, and the results of these efforts are becoming to show in our
numbers.

® Currently, Rakuten Mobile subscribers account for 16.2% of Rakuten
Ichiba’s monthly active users.

® Moreover, the GMS per Rakuten Mobile subscriber is 48.5% higher
than that of non-subscribers. We will continue to raise mobile
penetration on Rakuten Ichiba to further drive usage.

® The graph onthe right shows the proportion of Rakuten Mobile
subscribers among new Rakuten Ichiba users. This also continues to
expand, demonstrating Rakuten Mobile's contribution to acquiring
new users for Rakuten Ichiba.




Rakuten Ichiba: Accelerating the Promotion of Al Utilization

M Soft launch’ of Rakuten Al, an agent-type Al tool, on the Rakuten Ichiba app (gradually expanding to all users)
H Use of RMS Al Assistant, a store management support tool, is also expanding. Continuously adding new features contributing to

operational efficiency improvement
No. of merchants using RMS Al Assistant

Equipped with an Al agent for users (Fromsep 2025) on a monthly basis

(Thousands)

Sep-24 Dec-24 Mar-25 Jun-25 Sep-25

Improvement in chat function of store management support
tool boosted use by merchants. Other functions have also
been expanded, including the introduction of Al to assist with
creating review replies (from July)

Expected to contribute to GMS by retaining users who would
have left after regular searches and
By uncovering potential needs

*Available to some users as of end September 2025. Plan is to gradually expand the service to all users.

® Next, | would like to talk about the use of Al in Rakuten Ichiba.

® [n September, we made an agent-type Al tool available to users
within the Rakuten Ichiba app. While this is a soft launch and not yet
available to all, we plan to roll it out to all users, as we continue to
make improvements to provide a better shopping experience.

® \We also provide Al tools to merchants on Rakuten Ichiba. Since
launching in March last year, we have added and improved various
functions, and the number of merchants using the tools on a daily
basis has been increasing. Currently, 23,000 merchants use them at
least once a month. We will continue to expand usage based on
feedback, contributing to improved operational efficiency at our
merchants.




Travel Business: Strong Global Travel GTV and New Features for Al Hotel Search

B Domestic Travel GTV" grew on demand from the World Expo. Global Travel GTV™ also remained strong thanks to inbound tourism boom

B Browser version equipped from September with an Al hotel search function™. Through Al dialogue, can present candidate ideas that
take into account complex conditions and abstract requests

Travel Business GTV Al hotel search function™ (Fromsep 22,2025)
Total
o,
+7.6%
YoY
S —
. [ | ———
Domestic Travel (- TR
GTV °
o— +2.2%
YoY
=]
—L
Can also handle complex cases such as family and group reservations.
Q3/23 Q3/24 Q3/25 . . a
Contributes to GTV growth by making proposals meeting user needs
*1: GTV on the Rakuten Travel Japanese website. *2: GTV on the Rakuten Travel multilingual websites and Rakuten Travel Xchange. *3: Available only on smartphone web pages.
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® Asl|mentioned earlier, the Travel business is also achieving
continuous growth, led by inbound and other Global Travel GTV.

® Rakuten Travelis also promoting the use of Al. In September, we
introduced an Al hotel search function on the smartphone browser
version of Rakuten Travel. Up to now, users narrowed down
conditions from preset options to search for hotels, but with this
feature, users can tell the Al their preferences as if speaking to a
travel agent at a counter, enabling us to propose accommodations
that better match customer needs.




International BU™*: Q3/25 Financial Results

Bl Open Commerce: Rakuten Rewards revenue flat on cautious stance among US retailers, but Ol grew on reduced loss at overseas ad
business thanks to optimization of the cost structure

Hl Others: Revenue and Ol grew on firm Rakuten Kobo devices and content revenue, and Rakuten Viber communications and ad revenue

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

Oth oth o,
+5.4% +78.8%
H Open Commerce Yoy m Open Commerce Yoy

461.7 486.9 4.2
421.8
2.3
-9.8
Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25

*1: Open Commerce: Sum of Rakuten Rewards (US, Europe, Canada), Fillr, and overseas advertising business. EU: Sum of Rakuten TV and Rakuten France. Other: Sum of Rakuten Kobo, Rakuten Viber, Rakuten Viki, etc.
Note that this does not include Rakuten Symphony, Taiwanese e-commerce business, or businesses run by overseas financial subsidiaries. *2: Retroactive adjustments made due to realignment of businesses within the
Internet Services segment in Q1/25 and Q2/25.
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® Turning to the International Business Unit, revenue grew 5.4% year-
on-year to 487 million dollars, and Non-GAAP operating income
increased 78.8% year-on-year to 4.2 million dollars, achieving a
significant increase in profit.

® [nthe Open Commerce business centered on Rakuten Rewards,
revenue was flat due to a cautious stance among US retailers.
However, by optimizing the cost structure in our overseas
Advertising business, we improved losses, allowing overall profit to
grow.

® |n other businesses, we achieved revenue and profit growth backed
by Rakuten Kobo and solid communications and advertising revenue
at Rakuten Viber.




Rakuten Kobo: Growth Driven by Strong Device Sales

B E-book market continues to expand. Rakuten Kobo has grown steadily on strong content and hardware sales

Bl Going forward, Kobo aims to further expand its business by promoting subscriptions and innovating in hardware

E-Book market size’ (UsD bn)

No. of registered Kobo users (mm)

Favorable factors

........................... +5.1%

10-year CAGR

18.2

2023 2025 2027 2029 2031 2033

+6.9%
YoY v
72.4
75
70.6
69.3
67.7
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

New color devices launched in Apr 2024
are a long-running hit

Contentsales and subscriptions (Kobo Plus)
expanding on strong device sales

v

Achieve further differentiation from
competitors through continuous device
innovation, and expand content revenue

*Source: Global ebooks Market Size, Share, Trend Report By Product (Consumer e-book, Professional e-book, Educational e-book), By Platform (Smartphones, Tablet and Laptops), Region and Companies - Industry
Segment Outlook, Market Assessment, Competition Scenario, Trends and Forecast 2024-2033.
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® Let mealsotouchonthe drivers of Rakuten Kobo’s strong
performance.

® Rakuten Kobo is an e-book company that we acquiredin 2012. It not
only provides content but also develops and sells its own devices. As
you can see, the e-book market is continuously expanding.

® \Within this expanding market, Kobo’s total registered users have
been steadily increasing. In particular, the color devices launched in
April last year has been a long-running hit, driving growth in content
sales and the number of subscribers.

® Going forward, Kobo will continue to differentiate through the

development of attractive devices, aiming for further business

expansion.




FinTech Segment

R

® Next, | will explain the FinTech segment.




FinTech Segment: Q3/25 Financial Highlights

Hl Customer base for each service continued to expand. Rakuten Card, Rakuten Bank, Rakuten Securities, and Rakuten Payment
achieved record-high revenues

B Efficient business operations were also maintained across all businesses, leading to substantial profit growth that outpaced
revenue growth

Non-GAAP
Operating Income

+37.9%

YoY
JPY 55.2bn

Revenue

+20.3%

YoY
JPY 250.56n
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® Segment revenue increased 20.3% year-on-year to 250.5 billion yen
as the customer base continued to expand across services, and
Non-GAAP operating income rose 37.9% to 55.2 billion yen.




FinTech Segment: Q3/25 Key KPIs

Rakuten Card Rakuten Bank Rakuten Bank
Shopping GTV Accounts” Deposit Balance™
1.7 +6.9% +10.1%
YoY YoY YoY
JPY 6.7 tn 17.32 mm pY12.21tn

Surpassed
13mmin
Nov 2025

Rakuten Securities
Deposited Assets™

Rakuten Securities
NISA Accounts™

Rakuten Securities
General Accounts™

+10o4% +1505% +3607%
YoY YoY YoY
12.86 mm 6.72 mm Y44 1tn
*1: Rounded down to the nearest unit *2: J-GAAP *3: Excluding Junior NISA
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® Turning to key KPIs for each business: Rakuten Card shopping GTV
increased 11.7% year-on-year to 6.7 trillion yen. At Rakuten Bank,
number of accounts rose 6.9% year-on-year to 17.32 million, and
deposit balances grew 10.1% to 12.2 trillion yen. Rakuten Securities’
total accounts rose 10.4% year-on-year to 12.86 million, and NISA
accountsincreased 15.5% to 6.72 million, maintaining our industry-
leading position.




Rakuten Card: Growth of Shopping GTV Lead to Higher Revenue and Profit

H Shopping GTV continued to increase due to the expansion of the customer base, higher average spending per customer and the early
demand for hometown tax purchases
Hl Although interest expenses are rising, an increase in revolving payment fee rates should yield positive growth for full-year Non-GAAP Ol

Shopping GTV (JPY tn) Revenue (JPY bn) Non-GAAP Operating Income (JPY bn)
+11.7% +16.3% +15.2%
YoY YoY YoY
Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25
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® [et mediveinto each business performance.

® Rakuten Cardincreased GTV driven by an expansion of its customer
base and higher spend per customer, and it also benefited from
last-minute demand ahead of the hometown tax rule revision.

® Combined with the revision to the revolving payment fee rate from
August, Rakuten Card achieved revenue and profit growth.

® Although interest expenses are increasing, we expect positive
growth in operating income for the full fiscal year.




Rakuten Payment: Continued Growth in Revenue and Profits due to GTV Growth

H Rakuten Pay app continued to see an increase in users, leading to a sustained expansion in GTV
H In addition to revenue growth, cost level remained low, resulting in continued growth in operating income

Revenue’ (JPY bn) Non-GAAP Operating Income’ (JPY bn)

+14.4% +78.8%

YoY

YoY

Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25

*Combined total of Rakuten Payment and Rakuten Edy.

R
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® Rakuten Paymentincreased revenue by 14.4% year-on-year, driven
by GTV expansion, in line with the continued increase in the number
of users of the Rakuten Pay app.

® Operatingincome also increased 78.8% year-on-year, outpacing
revenue growth, as a low-cost base was maintained. As with last
year, we expect to achieve operating income for the full fiscal year.




Rakuten Bank (Consolidated): Performance Highlights™ u-caap, six months ended sep 257

B Anincrease in the number of accounts and the progress in converting accounts into main accounts led to an expansion in deposit
balances. With a growth in middle-risk assets and Bank of Japan's policy rate hike, interest income significantly grew

Ordinary Income
(Q2/25" cumulative, consolidated)

JPY118.3 bn

+41.4% YoY

Ordinary Profit

(Q2/25" cumulative, consolidated)

JPY 48.2 bn

+55.3% YoY

Capital Adequacy Ratio™
(Sep. 2025, consolidated)

10.9.

-0.5pts Yoy

ROE™
(Q2/25% cumulative, annualized basis,
consolidated)

21.2.

+4.9pts Yoy

# of Bank Accounts
(Sep. 2025, non-consolidated)

17.3.

+6.9% YoY

# of Main Accounts™
(Sep. 2025, non-consolidated)

5.7

+8.7% YoY

Total Deposit Balance
(Sep. 2025, non-consolidated)

JPY12.2tn

+10.1% YoY

G&A Expense Ratio™

(Q2/25” cumulative, consolidated)

32.9.

-4.7 pts YoY

Main Account Ratio: 32.9%

*1: Rounded down to the nearest unit *2: Rakuten Bank ends its fiscal year in March. *3: Capital adequacy ratio (domestic standard) is calculated based on standards stipulated by Article 14-2 of the Banking Act for the
purpose of determining whether banks have sufficient equity capital given their holdings of assets and other instruments (Notification No.19, the Financial Services Agency of Japan, 2006). Basel Ill finalization is applied
from the end of March 2025. *4: Annualized ROE is calculated by dividing profit attributable to owners of parent by average own capital at the beginning and the end of the period. *5: Accounts that are used for direct
debit or direct deposit of payrollincluding salary and bonus. *6: G&A expenses divided by gross operating profit.
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® Rakuten Bank has already released its financial results. Deposit
balances continue to expand, driven by a steady increase in new
accounts and steady progress in customers using their accounts as
their main account.

® Forthe April to September period, ordinary income increased by
41.4% to 118.3 billion yen, while ordinary profit increased 55.3% to
48.2 billion yen. ROE stood at a healthy 21.2%.

® Asignificant factor in these strong results was the substantial
growth in interest income, propelled by both an expansion in its
middle-risk asset portfolio and Bank of Japan's policy interest rate
hike.




Rakuten Securities: Continued Customer Expansion and Record-High Revenue

B Against a favorable market environment, the number of general accounts expanded. Growth in commission income and financial
income led to a record-high quarterly revenue
B By increasing revenue and suppressing expense growth, operating income significantly increased

General Accounts™ (mm) Operating Revenue™ (JPY bn, J-GAAP)  Operating Income™ (JPY bn, J-GAAP)
+10.4% +24.1% +52.1%
YoY YoY YoY
Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25

*1: Rounded down to the nearest unit *2: Rakuten Securities consolidated (including off-shore subsidiaries)

R
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® Rakuten Securities achieved double-digit revenue and profit growth,
supported by customer base expansion and an improving market
environment. Both revenue and profit reached record quarterly
highs.

® \We will continue to acquire new accounts while expanding assets
under management per customer and improving utilization rates.




Insurance Business: Strong Revenue. Ongoing Focus on Selection and Concentration

B Both life insurance, particularly medical insurance, and general insurance, especially automobile insurance, continued to sell well, leading to increased
revenue for both
B Although general insurance experienced a temporary loss due to a conservative adjustment to the projected income and expenses of existing contracts and
increased insurance payments resulting from the Kyushu heavy rains, aim to accelerate profit improvement through product portfolio optimization driven
by its “selection and concentration” strategy
Revenue (JPY bn) Non-GAAP Operating Income (JPY bn)

Q3/23 Q3/24 Q3/25 Q3/23 Q3/24 Q3/25
u Rakuten Life Insurance = Rakuten General Insurance
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® Intheinsurance business, life insurance achieved strong sales of
medical insurance, and general insurance continued strong sales led
by online automobile insurance, contributing to revenue expansion.

® Although generalinsurance experienced a temporary loss dueto a
conservative adjustment to the projected income and expenses of
existing contracts and increased insurance payments resulting from
the Kyushu heavy rains, we aim to accelerate recovery in profit
through “selection and concentration” of product offerings by
sequentially discontinuing low-profit products and optimizing the
portfolio.




Mobile Segment

R
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® Finally, I will explain the Mobile segment.




Mobil . . T Rakuten Rakuten
obile Segment: Q3/25 Financial Highlights Mobile Symphony

Bl Growth in number of subscribers and Net ARPU at Rakuten Mobile contributed to higher revenue and improved profitability

Bl Rakuten Symphony continued to see revenue contributions from its main customer

EBITDA

+16.4 bn

YoY Improvement

Non-GAAP
Operating Income

+10.1 bn

YoY Improvement

JPY-38.606n

Revenue

+12.0%

YoY
JPY118.7 bn

JPY11.2bn

*EBITDA = Non-GAAP Ol + depreciation and amortization etc.
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® Revenueincreased 12.0% year-on-year to 118.7 billion yen, with both
Rakuten Mobile and Rakuten Symphony continuing to grow steadily.

® Operatingloss improved by 10.1 billion yen year-on-year, and EBITDA
improved by 16.4 billion yen year-on-year to a positive 11.2 billion yen.




R

Rakuten Mobile
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| will now explain the business performance of Rakuten Mobile on a
standalone basis.




Rakuten Mobile: Q3/25 Financial Results

H Double-digit revenue growth driven by increased service revenue due to growth in subscribers and net ARPU
H Non-GAAP Ol improved by JPY 13.4 bn YoY on the back of revenue growth

Revenue” (JPY bn) Non-GAAP Operating Income™ (JPY bn)

Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
= MNO and MVNO Services m Devices = Other Mobile =« Other Businesses™ u Non-GAAP Ol excluding property tax Property tax

*1: From April 2025, part of the Rakuten Communications business was absorbed. *2: From February 2025, Rakuten Mobile, Inc. merged with Rakuten Energy, Inc., and “other businesses” was added from Q1/25.
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® Revenueincreased 31.2% year-on-year to 95.2 billion yen, driven by
higher service revenue from growth in subscribers and net ARPU.

® Operatingloss continued to improve, narrowing by 13.4 billion yen
year-on-year to a loss of 37.2 billion yen.




EBITDA" and PMCF*

B EBITDA profit: JPY 7.8 bn (JPY +17.5 bn YoY)
Hl PMCF: JPY 24.3 bn (excluding customer acquisition-related expenses, which are upfront investments for future customer acquisition)

+18.4 bn

Yoy v

Steady progress
towards achieving
2025 full-year

[ ﬂ EBITDA profitability”

] -
+17.5 bn

(JPY bn)

YoY
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
= EBITDA excluding property tax PMCF (Pre-marketing cash flow)
*1: EBITDA = Non-GAAP Ol + depreciation and amortization etc. *2: Calculated by adding customer acquisition-related (marketing expenses, shop expenses, SPU, etc.) to EBITDA. *3: Including Q1/25 property tax
of JPY 6.6 bn.
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® EBITDA improved by 17.5 billion yen year-on-year to a positive 7.8
billion yen.

® PMCF (Pre-Marketing Cash Flow), which excludes customer
acquisition-related costs that are upfront investments for future
subscriber growth, was 24.3 billion yen, also expanding steadily.

® \We are steadily progressing toward our initial target of achieving
full-year positive EBITDA.




Rakuten Mobile: Q3/25 Key KPIs

Total subscribers™ MNO Service Revenue
(As of Sep 30,2025) PY mm)
9.33 mm . +24.7%
Yo

Y

Adjusted MNO churn®
(Q3r25)

1.33«

2 ARPU*

(Q3/25)

2 , ye n Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

*1: Total of MNO, MVNE, and MVNO subscribers, including BCP, etc. subscribers. BCP is a plan sold for Business Continuity Plan purposes in B2B. *2: From Q3/24, the number of corporate MVNO subscribers are reflected in
the number of MVNO subscribers. *3: Churn rate excluding B2C subscribers who cancel within the same month as the activation, and the number of lines transferred to BCP and other lines due to a change in the revenue
recognition method in the corporate business. *4: Including Ecosystem ARPU. The number of subscribers, which serves as the denominator for ARPU, is calculated using the average of the beginning and end of the
quarter number of MNO subscribers, excluding BCP and MVNE lines.
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® Next, let’s look at the main KPIs. At the end of September, total
subscribers reached 9.33 million; the adjusted MNO churn rate,
excluding cancellations within the same month of contract, was
1.33%; and ARPU was 2,873 yen. MNO service revenue generated
from the MNO network increased 24.7% year-on-year to 53.9 billion
yen.




Net Increase in MNO Subscribers

H July to September is usually a slow season, but acquisition initiatives with Rakuten Card continued to be successful, contributing to
an increase in new subscribers

B Pace of net additions is progressing steadily. Aiming to reach 10 million subscribers by the end of 2025

New openings -~ Netincrease

Churn e +23;?% ...................................... o
Spousere + 21 o 9 /O
YoY

551 v
427 ' 303 405
332 324
244
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
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® The netincreasein MNO subscribers during Q3 was 405,000.
Although July—September is typically a soft season, acquisition
initiatives in collaboration with Rakuten Card continued to perform
well, boosting activations.

® \While churnincreased slightly, the underlying trend continues to
decline if we exclude the increase in same-month cancellations. For
same-month cancellations, we have taken measures such as
introducing a cancellation fee in April, for contracts being cancelled
within one year, and starting this month, we introduced a contract
administration fee for contracts with five or more lines.

® [n any event, we will accelerate the pace of B2C acquisitions heading
into the fourth quarter, while swiftly promoting early execution of
our B2B contract pipeline, working toward achieving 10 million
subscribers by the end of 2025.




Net Increase in MNP Subscribers

H MNP net additions continues to trend upwards while other carriers are revising their plans
Bl MNP subscribers mainly use it as their main line, which also contributes to a gradual decline in the churn rate

M Transfers from other carriers -o- Netincrease
Transfers to other carriers +71.4% I 1 4 o
QoQ
(Thousqnd ............................. /
: 7 °® (o]
QoQ

subscribers)

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
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® Hereisthetrendin MNP net adds. While some carriers have been
revising their plans, our MNP net adds continues to trend upwards,
with Q3 MNP net adds rising 71.4% quarter-on-quarter to 95,000
MNP subscribers.

® As MNP subscribers mainly use it as their main line, we expect them
to contribute to further declines in churn going forward.



MNO Churn’

B Adjusted churn rate improved by 7 bps QoQ
H Relative attractiveness of Rakuten Mobile improving in a macroeconomic environment of persistent inflation

1.56%

1.33%

Adjusted 1.22%
churn’

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

*Adjusted churn excludes B2C subscribers who cancelled in the same month as the contract, and subscribers transferred to BCP etc. due to a change in the method of recording B2B revenue.
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® Aslmentioned earlier, this quarter’s MNO churn rate, on an
adjusted basis excluding cancellations within the same month of
contract, was 1.33%.

® And as | explained on the previous page, in a macroeconomic
environment of persistent inflation, we believe the relative
attractiveness of our plan has improved.




Corporate Business: Promoting Industry-Specific Digital Transformation

B Corporate contracts steadily increasing. By promoting industry-specific DX, aim to acquire new customers and build a stable revenue base
H By promoting early execution of contract pipeline, aiming to achieve 10 million subscribers by the end of 2025 along with B2C

No. of Corporate Contracts Cultivating new customers: Promoting industry-specific DX

’ K Supporting digital transformation by providing solutions
companies that combine Rakuten Mobile’s network infrastructure and Al

ﬁi@ﬁ'@ﬁh-

Hotels Restaurants Retail Medical Nursing

Industry-specific solution packages

, ' N
I J‘é ). ! E ‘:
\'/SGGS Embedded loT
RakuterAl
Jan-23 Jan-24 Jan-25 Sep-25
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® |et mealsotouch on our corporate business. We now have over
23,000 corporate customers.

® Recently, by offering industry-specific DX solutions packaged
together with our network, we have received strong feedback,
translating into new customer acquisitions.

® Of course, we will not limit ourselves to packaged offerings. By
accelerating the execution of our contract pipeline, our corporate
business will also work vigorously toward achieving 10 million
subscribers within this year.




New Base Station Installation: Expanding Connectivity (4G+5G)

M Installation of base stations during 2025’ is proceeding to achieve the initial plan, but few may be at risk of being deferred to next
fiscal year
Bl Focus on coverage holes and capacity measures in priority areas for efficiency
(Cumulative
total)
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25
*4G+5G. Includes equipment required for subway bandwidth expansion
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We continue to push initiatives to improve network quality.

As of September, installation of 4,611 base stations has been
completed. We will continue deploying new base stations to
eliminate coverage holes and add capacity, implementing measures
with an eye on next fiscal year’s spring sales season.




MNO ARPU"

Bl Main growth from data ARPU (JPY +63 YoY). Total ARPU 2,873 yen (JPY +72 YoY)

Bl Ecosystem ARPU remained flat on dilution from growth in new contracts from light users, but higher loyalty is expected in the future

Nurturing
2,801 2,857 2,827 2,861 BB Ecosystem'?
.. . = Others™
JPY) a 56 736 Limited to users with = Options
g 749 over 1year contract Calls
u Data

Q3/24 Qa/24 Q125 Q2/25 Q3/25 *Decrease QoQ due to temporary

Net ARPU increase in SPU costs associated
with the front-loading of demand
" —
Net ARPU £ 2208 Y B0 Q"WQ J PY +110 YOY for the hometown tax rule change
*1: The number of subscribers, which is the denominator for ARPU, is calculated using the average number of MNO subscribers at the beginning and end of each quarter, excluding MVNE and BCP lines.
*2: Calculated using group revenue uplift effects from effects by MNO subscribers as the numerator. *3: Includes advertising and miscellaneous B2B revenues. *4: Net of cost of sales associated with the revenue uplift by

Rakuten Mobile MNO subscribers and the customer referral effect from group companies to mobile businesses, from Ecosystem ARPU in ARPU.
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® ARPU increased 72 yen year-on-yearto 2,873 yen. The third quarter
typically sees seasonality with higher data usage starting with the
summer break, and this year was no exception. B2C data ARPU was
the main driver of ARPU growth.

® Ecosystem ARPU at the top (in pink) was flat due to dilution from an
increase in new contracts by light users. However, if we calculate
Ecosystem ARPU solely for users who have been contracted for
more than a year, it was 865 yen, indicating steady growth in loyalty
over time. Lastly, net ARPU has temporarily declined Q-on-Q due to
higher SPU costs associated with front-loaded demand for the
hometown tax rule change.




Data Usage (B2C)

11
H Data usage continues to grow on expansion of video viewing and social media use among young people szr:g’eur:gnéhly
o 1.0 10 9
H Average monthly usage per person 0.9 .5 33 5 G B
= Average daily usage per person [ ]
(Unit: GB) g -
Ql/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Ql/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
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® This chart shows the trend in average data usage for B2C users. As |
mentioned earlier, the third quarter has seasonality. As you can see,
average usage rose 3GB to 33.5GB.




ARPU Growth through Expansion of New Services

B Aim to grow ARPU by developing a variety of new services, including Rakuten SAIKYO U-NEXT (flat rate: 3,980 yen)’

Available from Oct 1 B Available from Aug 26,

3 Complete Protection!
Data & App Calls, Unlimited! ™ All-in-One Smartphone Security Service

SAIKYO Protection

Stream Movies & Anime Non-Stop!

Rakuten SAIKYO U-NEXT M _

Rakuten SAIKYO Plan _ Ifsigned up separately (7] dgﬁgt'ggt'ggge | 9 protection | g support
¥3278incl. t L o ¥2189%incl.tax |~ total ¥5,46’ /mo.
Launch

~—
With family %3 A“'in!¥990(ir|1$itoajo
v
Offer N
¥4.378 incl. tax from Feb. 1, 2026. (¥3278|ﬂc| tCl?‘i) 3 months FREE!

*Lowest price among the 4 carriers compared to equivalent
security services from companies like Norton. As of August 2025,
according to our own research.

e from February 1, 2026: ¥4,378 (tax included)
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® \We also aim to raise ARPU by expanding new services. From October,
we launched the “Rakuten Saikyo U-NEXT” package. While it is
offered at a promotional price through January 2026, we expect it to
contribute to higher data ARPU.

® \We have also launched new security-related optional services, which
have been very well received.




Continue to Promote Price Advantages by Challenging Low-Price, Unlimited Plans

H Open-RAN environment, using Al and machine learning to manage and control RAN, optimizing operational efficiency
B Asalate-comer carrier, achieved low-cost operations through our next-generation network, passing savings to customers

Within 2025, by controlling base stations etc.,

RIC (RAN Intelligent Controller)

&,
S

cut power consumption by approx. 2 0%“

.................. l
' | I
(RodloUmt CU Core Network
(][ — TR TOTTRAD..... @%
Edge [ ..l [T
‘ Cloud Internet

Rakuten Mobile + Symphony:
approx. 4,000 employees™

High operational efficiency with
next-generation network

Optimal use of Energy saving for edge cloud

frequencies

Enhanced security

I Network-wide power saving

*1: Compared to Rakuten Mobile's conventional network. *2: Including full-time and contract employees.
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® Meanwhile, our original “Rakuten Saikyo Plan” will continue to be
offered without any price change.

® Asannounced recently, Raokuten Mobile is advancing the
introduction of a function called “RIC” that manages and controls
RAN with Al. By automating everything from traffic pattern analysis
and demand forecasting to base station utilization adjustment, Al
optimizes the network, enabling low-cost operations, including
reduced power consumption.

® \We intend to pass these benefits back to customers through our
monthly rate plans.




(o

Rakuten Symphony




Rakuten Symphony: Business Update

B 6 new customers across North America, Africa, and Asia, and established 6 sales partnership for our OpenRAN and cloud products

Total customers™ Total partnerships™
6 2 Customers 1 8 Partners
(FY25 +18) (FY25 +18)
(QoQ +6) (QoQ +6)

ie: ,g Grameenphone
et (Bangladesh)
remeerphon Polystack
/ . @PDL‘I’ Technologies
sty Hobitel indic

(Sri Lanka)

*1: Includes PoC, MoU *2: Sales partnership agreements started in 2025
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® Lastly, for Rakuten Symphony, we successfully secured 6 new
customers across North America, Africa, and Asia.

® Also, regarding our sales partners, we have announced a strategic
alliance with Polystack Technologies to provide locally developed,
advanced cloud solutions for the public and private sectors of India.
® \We will continue to expand our revenue base in various services.

® That concludes my presentation. Thank you very much.




3. Finance

® Thisis Hirose and | will explain our financial strategy.



Consolidated Financial Results Summary

(JPY bn) Q3/24 Q3/25 YoY Comment
Revenue 566.7 628.6 +10.9%
Non-GAAP Operating Income 12.3 38.6 +212.8%
Amortization of Intangible Assets -1.7 -1.3 +0.4
Share Based Compensation Expenses -4.1 -3.9 +0.1
One-off Items -6.1 -25.4 -19.4 | Impairment loss etc. in the online supermarket business: JPY 27.9 bn, etc
IFRS Operating Income 0.5 8.0 +1,379.7%
Mainly derivative valuation gains and losses arising from currency swaps
Financial Income and Expenses -52.0 31 +55.1 | related to foreign currency-denominated perpetual subordinated bonds
(For reference: Presentation Material 2 (Appendix) page 68-71)
Equity Method Investment Gains (Losses) -3.4 2.4 +1.0
Income (Loss) before Income Tax -54.8 8.7 +63.5
Income Tax Expenses 13 20.2 +79.4% Increased dugto Rakutenpard‘swithdrawclfrom the group-wide
consolidated taxation system, among other factors

Net Income (Loss) -66.0 -1.5 +54.5

Attributable to Owners of the Company -74.4 -26.9 +47.5

Attributable to Non-Controlling Interests 8.4 15.4 +83.9%
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® Revenueincreased 10.9% year on year to 628.6 billion yen, and Non-GAAP
operating income rose by 26.3 billion yen year on year to 38.6 billion yen,
achieving positive growths in revenue and profit for the 12th consecutive
quarter.

® Below Non-GAAP operating income, we recorded non-recurring items including
27.9 billion yen of impairment losses in the online supermarket business. IFRS
operating income turned more positive, increasing by 7.4 billion yen year-on-
year to 8.0 billion yen.

® Infinancial income and expenses, derivative valuation gains and losses arising
from currency swaps on foreign currency-denominated perpetual subordinated
notes, which were a significant negative last fiscal year, swung to a large
positive this fiscal year, contributing to a 55.1 billion yen improvement.
Perpetual subordinated notes are accounted for in equity, and hedge
accounting cannot be applied. Therefore, gains and losses related to currency
swaps are recognized in the income statement due to exchange rate
fluctuations, etc., but there is no substantive impact on our financial position.

® Asaresult, we recorded quarterly profit before tax of 8.7 billion yen. Quarterly
profit was negative 11.5 billion yen; however, this represents a significant year-
on-year improvement, and we believe we have continued to demonstrate a
strong recovery in performance.




Impairment Loss in Online Supermarket Business and Strategic Options

Major supermarket chains have an advantage in brand recognition and product procurement capabilities
Aim to improve profitability by various measures, whilst considering various options such as a change in business model

Weak product procurement capabilities

Issues Weak brand recognition as a grocery store compared to major competitors
|
Q3/25: Booked impairment losses, etc. of JPY 27.9 bn.
Recorded Decided to withdraw from the Kansai area due } Book value of fixed assets reduced to zero.
impairment to falling short of customer acquisition plan Further downside risk to the balance sheet
loss extremely limited
¥

Strengthening collaboration with the Rakuten Ecosystem

Going and expanding the customer base Simultaneously consider various options,

Strengthening and streamlining the procurement system . . . a
forward Restructuring and streamlining the logistics network including business model transformation

etc.

(7o
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In September 2024, we changed the online grocery service name
from “Rakuten Seiyu Net Super” to “Rakuten Mart.”

In the third quarter, we decided to exit the Ibaraki warehouse by
year-end and suspend service in the Kansai areq, due to low
awareness of the online grocery business under the Rakuten brand
in that region and slower-than-expected customer acquisition, as
well as longer-than-expected time to build the product procurement
process.

In light of these business conditions, an impairment test on fixed
assets led us to record a non-recurring loss of JPY 27.9 billion,
including impairment of fixed assets.

Going forward, we will improve profitability by strengthening and
streamlining our procurement structure, enhancing collaboration
with the Rakuten Ecosystem and expanding our customer base, and
rebuilding and optimizing our logistics network.




Financial Strategy

H Continue to maintain the following financial policies and strategies

Bl Maintain long-term consolidated capital adequacy ratio target of 10%, but aim for 5% in the medium term, given the current solid
asset growth in FinTech businesses

Policy A stable financial base and enhancing corporate value through appropriate capital allocation

Aim to maintain medium-term financial soundness by continuously improving creditworthiness

= Core businesses: continued profit growth

= Company-wide efficiency and cost
Business  reduction Finance

= Reduction of working capital

= Continuous review of business portfolio

Strategy

= Reduction of interest-bearing debt
= Proactive management of maturity schedule

1. Non-FinTech net interest-bearing debt™/ Non-FinTech Non-GAAP EBITDA™: within 5x

Targets
2. Consolidated equity ratio: Long-term 10%, « Due to solid asset growth in FinTech

*1: Based on IFRS accounting. *2: Total interest-bearing debt from non-FinTech businesses (bonds and borrowings + lease liabilities) - Cash from non-FinTech businesses (cash and cash equivalents from non-FinTech
businesses + listed securities + managed surplus cash) = Net interest-bearing debt from non-FinTech businesses. *3: Consolidated Non-GAAP EBITDA - FinTech Non-GAAP EBITDA + dividends and management consulting
fees from FinTech businesses not included in the above (Non-GAAP EBITDA is calculated before considering the Mobile Ecosystem Contribution).
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® Next, | will explain our financial strategy.

® Our financial policy is to “enhance corporate value through building
a stable financial base and appropriate capital allocation,” and we
are advancing various initiatives on both the business and financial
fronts.

® As a specific financial target, we aim for a consolidated equity ratio
of 10% in the long-term, but given the solid asset growth in our
FinTech businesses recently, we have set a medium-term target of
achieving a level of 5%.

® [n addition, we position as our leverage discipline keeping the ratio
of net interest-bearing debt of non-FinTech businesses to Non-GAAP
EBITDA of non-FinTech businesses within 5x. We will promote this in
tandem with proactive management of maturity schedule while
driving company-wide efficiency, reducing working capital, and
reviewing our business portfolio.




Background to Consolidated Equity Ratio Target

B Total assets of FinTech businesses expanded rapidly driven by solid growth in their customer base
B Assuming current rate of growth to continue, we have set a new mid-term consolidated target while maintaining the long-term

target
(JPY bn) FY2018 FY2024 Increase
Total assets 7,345 26,515 | 19,170 j«--, Consolidated equity ratio target
Consalidated] Totalequity 76 12391_| '
metries | TS A +pY 19 tn Q3/25 4 3%
Equity ratio 10.6% 4.7% quority dueto °
- FinTech growth
o Towleses” 2891 15162 | 12,271 ot Mid-term D%
EX Equity ratio™ 43%  1.9% l
Fintech | @ °°’ﬁé’f”’c’ah’;a’.aa’tga"e”a.’f ””””””””””””””””” i
g atio® . 10-67% 11.08% ; o
Rakuten Securities total | Long-term 1 0 A)
assets™ 1,944 5,861 3,917 H
_—
Rakuten Card total assets™ 1,774 4,165 2,391

sedon IFR ing. *2: Capital adeq o (domestic standard)is based on the provi fAt\MthhB nking Act, and s b ed on thecrit determiningwhether a bank's capital adequacyis adequateinlight of the
etsit (Fin ial Sen Notific N 192006)F r Rakuten Bank's fiscal year lingin March, the figures shown are as of end of Dec mb 2018 ind as of the end of December 2024.
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® Allow me to explain the background on setting the medium-term
target for the consolidated equity ratio.

yen at the end of 2018 to 26 trillion yen at the end of 2024.

expansion of total assets in our FinTech businesses against a
backdrop of solid growth in their customer base.

buffer, the accounting-based equity ratio is generally low; for
example, as of the end of 2024, Rakuten Bank’s equity ratio was
around 2% on an accounting basis, whereas its capital adequacy
ratio under the Banking Act stands at a sufficient 11%.

® Considering this change in the composition of total assets due to
asset expansion accompanying the high growth of FinTech

Our consolidated total assets expanded significantly, from 7 trillion

The main driver of the 19 trillion yen increase in total assets was the

In our FinTech businesses, while we maintain ample capital as a risk

businesses, we judged it reasonable to set a medium-term target of

5% while maintaining the long-term equity ratio target of 10%,
taking into account the balance between capital efficiency and
growth in both FinTech and non-FinTech segments.




Market Evaluation of Our Credit Improvement

Perpetual subordinated bond interest
rates came down, and demand exceeded

Efforts to improve our financial health have been well received by the market, and assessment of our credit continues to improve

Price of unsecured dollar-denominated

corporate bond issued in 2024 rose” Rakuten 5-year CDS tightened

issuance amount by more than 6x

(Dec 2024 issue)” (Oct 2025 issue)”

120 600 bps

5.200% mp 4.691%

15 500 bps

10 400 bps
In addition...

R&l

ICR (Negative) (Stable) 90 Obps

Rating outlook improved 105 300 bps
(announced on Sep 26, 2025)

100 200 bps
BBB+ BBB+

(Negative) (Stable)
A- A-

95 100 bps

Apr-24 Oct-25 Oct-23 Oct-25

*1:U.

.S. dollar-denominated non-call 5-year perpetual subordinated bonds issued in December 2024. Interest rate after currency swap. *2: Perpetual subordinated bond issued in October 2025. *3: U.S. dollar-denominated

unsecured bonds due April 2029, issued in April 2024.
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We believe the market has recognized our consistent execution of
financial strategies aimed at strengthening our financial structure.
In October, we issued our first yen-denominated perpetual
subordinated bond in Japan and received strong demand totaling
over 500 billion yen from domestic and overseas investors against
the 82.0 billion yen offering size. The coupon was 4.691%,
approximately 50 basis points lower than the post-currency-swap
rate on the U.S. dollar-denominated perpetual subordinated bond
we issued in December last year. As this perpetual subordinated
bond is treated as equity for accounting purposes, they also
contribute to strengthening our balance sheet.

Our credit outlooks from domestic rating agencies were also revised
upward to “Stable.”

Prices of corporate bonds issued in past years and our 5-year CDS
spreads also reflect improvements in our credit profile.

With steady improvements in business earning power, we recognize
that the market’s assessment is improving thanks to our consistent
execution of financial strategy. We will continue to work diligently on
financial improvement and deepen dialogue with the market to
further enhance our evaluation.




Non-FinTech Interest-Bearing Debt“/Non-FinTech Non-GAAP EBITDA”

B Aim for Non-FinTech net interest-bearing debt"?/Non-FinTech Non-GAAP EBITDA" to be within 5x by 2027
B InQ3/25, EBITDA increased, resulting in a fall to 8.3x. Continue to target around 8.5x for FY2025

Non-FinTech gross
~— |nterest bearing

debt”
Non-FinTech net
- . - . . ._ mterest bearing
debt”
Non-FinTech
Non-GAAP EBITDA™
FY2024 LTM Q1/25 LTM 02/25 LTM 03/25 FY2025 FY2026
Ratio 1.7x 1.1x 9.0x 8.3x | Approx 8. 5x | Approx 6x
(Target) (Target)

*1: Based on IFRS accounting. *2: Total interest-bearing debt from non-FinTech businesses (bonds and borrowings + lease liabilities) - Cash from non-FinTech businesses (cash and cash equivalents from non-FinTech
businesses + listed securities + managed surplus cash) = Net interest-bearing debt from non-FinTech businesses. *3: Consolidated Non-GAAP EBITDA - FinTech Non-GAAP EBITDA + dividends and management consulting

fees from FinTech businesses (Non-GAAP EBITDA is calculated before considering the Mobile Ecosystem Contribution).
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® Finally, with respect to our financial target of keeping the ratio of
net interest-bearing debt of non-FinTech businesses to Non-GAAP
EBITDA of non-FinTech businesses within 5x, this declined to 8.3x
due to an expansion in EBITDA. We are progressing as planned
toward the year-end target of around 8.5x.

® \We will continue to reduce interest-bearing debt and enhance cash
flow generation across each business.

® Next, Ting, our Chief Al & Data Officer, will present our Al initiatives.

Thank you.




® Helloeveryone, I’m Ting Cai, Chief Al & Data Officer for Rakuten
Group. Today, | will let my avatar share our latest updates with you
as part of our initiative to leverage Al for better efficiency.



Rakuten’s Al-nization Plan

Vision Augment human creativity with the power of Al
World N
Knowledge :D
4 ~—~ 4
Customer ‘ Enterprise c e MWE{"“’A‘?@:‘TMW
Context Knowledge
Strqtegy Rakuten Rakuten
S|
Unique Data Online + Offline Growth
Assets Channels “Flywheel”
Execution Wave 1 Wave 2 Wave 3
Deep Learning at Rakuten Al for Rakuten Al for
Scale Business Consumers
& CONFIDENTIAL 51

® [|I'm excited to share the progress we're making on Al-nization, our
effort to infuse Al into everything we do for customers, partners,
and Rakuten team members around the world.

® OQur visionis to augment human creativity with the power of Al. We
continue to build a sustainable competitive advantage through our
unique data, ubiquitous channels, and growth flywheel.

® Today, we'll be highlighting recent Al-powered product launches.




Golden Opportunity to Become the World’s Leading Al Empowerment Company

B Grow Rakuten Ecosystem with new experiences, new uses and increased usage frequency

Rakuten

Rﬂ“ Rakuten Rokuten ~ Rakuten
bile FIIA Rakuma card

Ralauten
Symphony ﬁ

Rokute
Rakuten
Travel
Rakuten :=-
Life & Leisure

Rakuten T
Di |c
Al Era —
Rakutenkobo
Ads & Media

k-

3o

Rakuten
HXRIT

Rakuten
RKEH

Rakuten

nnnnnn

R

Infuse Al into existing
apps and services

Reinvent apps and
experiences with Al
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® Rakuten has a golden opportunity to become the world’s leading Al
empowerment company. By infusing Al into existing apps and
reinventing experiences, we’re growing the Rakuten Ecosystem with

new uses and increased engagement.

® Therise of mobile technology gave users the ability to access
information in real time on the go. It unleashed a new wave of

applications and market leaders.

® Alis now enabling users to access intelligence with much less effort.

With its diverse of portfolio of services, Rakutenis uniquely
positioned to take advantage of this opportunity and empower

more people with Al.




Delivering Impact and ROI: Past, Present and Future

HISTORY OF PRESENT FUTURE
SUCCESS MOMENTUM OPPORTUNITIES

@ A 7

Search
Ad Al Agent Rakuten Al
Recommendation
A A A
Deep Learning GenAl/LLM GenAl/SLM
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® Ourdeep learning investments —search, ads, recommendations,

and more, have generated material impact across the Rakuten
Ecosystem.

Today, we are seizing the opportunity of Al agents that can better
understand user intent, capture context, plan execution, iterate, and
improve on their own.

Tomorrow, we are looking to deliver better economics by leveraging
a variety of tools, including further development of large and small
language models.

The goal, above all else, is to meet user needs with the most
effective, cost-efficient solution. For example, while language
models are powerful, they are way more expensive than traditional
machine learning or deep learning tools for search.

We know that not every user query needs a large language model.
By building the right suite of tools, and leveraging our ability to
better understand user intent and orchestrate the execution plan,
we can intelligently match our customers’ needs with the tool that
will give them the best outcome, and the best return on investment
for Rakuten.




Rakuten Al: Continuing the Momentum from Rakuten Al Optimism

-
Rakuten'Al

One Rakuten Al.
All of Rakuten.

.

Rakuten
Link
The Everyday Al assistant
for R-Mobile users

Rakuten Link Al

a REPREDONE

FMCBIUMEIYTLT
AIZFRLTHES

" vavEYY 0 wu
[T ey

| sep-25 4
Rakuten

(Ichiba)

Accelerate decision making
from ideas to actions

XyJabk=kivd

[ sep-25 4
Rakuten

Travel

Find Your Perfect Stay

@
@ oo
®
a

Personalized Hotel Match:

R
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® [n July, we proudly announce the general availability of Rakuten Al,

our agentic Al

platform.

® Sincethen, we have been sustaining momentum by shipping more Al
agents for Rakuten Mobile, Rakuten Ichiba and Rakuten Travel.
® Rakuten Alis now the everyday assistant for Rakuten Mobile users,
accelerating decision-making in Ichiba and offering personalized

experiences in Travel. Our momentum continues as we expand Al-
powered services across the Rakuten Ecosystem.




Rakuten Al in Rakuten Ichiba: Accelerate Decision Making from Ideas to Actions

B Naturally attracts “undecided shoppers,” proving a clear product-market fit for early funnel discovery-driven shopping needs
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® Forexample, Rakuten Al in Rakuten Ichiba enables users to make
faster shopping decisions by helping them advance quickly from
vague ideas to concrete actions.

® [everaging our vast amount of shopping data, Rakuten Al can
better understand user intent, provide relevant research, identify
key factors to consider, help users to compare, and encourage them
to make faster decisions.

® Thisis awin-win; customers get useful, personalized guidance that
helps them make a decision, merchants sell more, and Rakuten
drives more revenue.




Rakuten Securities Launches Al-Powered Stock Analysis

B Launched on July 27, this Al-powered service objectively analyzes vast amounts of market data, offering new perspectives and
decision-making insights, fundamentally transforming the customer experience
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® Rakuten Securities is leveraging Al analysis to create value for
customers and contribute to Rakuten Group growth.

® [t offers Al-powered services in high-impact, investment-related
areas such as Overall Rating, Target Stock Price, Industry Financial
Assessment, and Performance Analysis.

® By leveraging Al to do research and resolve bottlenecks, investors
are more confident to make investment decisions and complete
more transactions.




Maximizing Ad Effectiveness and Expanding Store Adoption

M Leveraging Al to optimize channel, timing and pricing to captures customer attention and maximize advertiser returns

Detects hidden customer needs, proposing optimal products

RPP

C=E Price + Inventory

Optimization
+ RETURNS = AUTO OPTIMIZATION

Pricing

Implementation Completed
in ALL Ichiba stores (Nov1)

*RPP: Rakuten Promotion Platform
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® Following our announcement about the Rakuten Promotion
Platform (RPP) in the last earning announcement, we are pleased to
announce that RPP has been rolled out to all Ichiba stores.

® RPP leverages Al to optimize the timing, channel, and pricing of ads
to deliver better ad content to customers, higher return for
advertisers, and more profitability for the Rakuten Group.




Growing Gen Al Usage at Rakuten

B GenAlusage’ grew 17x from September 2024 to September 2025

Key Usage Drivers

Rakuten Al Gateway

1 7X Coding

Rakuten Al for Rakutenians
Productivity

Rakuten Al Agents
Customer Value
(Mobile, Link, Travel, Ichiba,
Customer & Merchant Services)

Sep-24 Dec-24 Mar-25 Jun-25 Sep-25

*Based on Token Usage Amount. Tokens are digital representation of words or characters; Usage includes input and output through large language/vision models.
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® Asatestamentto this pervasive integration and expanding impact,
and as a direct result of both diverse Al-powered service offerings
and aggressive internal Al adoption, token usage on our Al platform
has increased by 17 times compared to one year ago, driven by
concrete applications in coding, business productivity and the
release of multiple agents to production services.




Rakuten and HP Japan Join Forces to Bring Rakuten Al to HP PCs

B New desktop version of Rakuten Al planned for rollout to HP Consumer and commercial PCs across Japan from Spring to Summer
2026

@ / Rakuten'Al

Users can experience Rakuten Al
anytime, anywhere,
both online and offline

*Image for reference purposes only. Actual products and services may differ
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® Finally, ’'m excited to share a new development just announced on
Tuesday — Rakuten and HP Japan are joining forces to bring the
power of Rakuten Al to HP PCs.

® This partnership enables agentic Al with on-device LLM capabilities
for both offline and online use. By integrating Rakuten Al and HP
PCs, we empower users with better economics, performance, and
reliability on the go, in the office and at home.

® This partnership is a key first milestone towards making powerful
agentic Al accessible to everyone.




Growing the Rakuten Ecosystem with Al Agents

Bl From enhancing customer experience to optimizing operations, Al-driven innovation is deeply permeating our ecosystem to
accelerate growth
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® [ooking forward, we envision a future where agents are everywhere
throughout the Rakuten Ecosystem, not only helping users make
their days more productive and make it easier to access Rakuten
Group services, but also serving as proactive assistants that
improve every aspect of their life. Thank you.




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
targets included in this presentation are not projections, and do not represent management’s current estimates of future performance. Rather, they
represent targets that management strives to achieve through the successfulimplementation of the Company’s business strategies. The Company
may be unsuccessful in implementing its business strategies, and management may fail to achieve its targets. The Company is under no obligation -
and expressly disclaims any such obligation - to update or alter its forward-looking statements. Names and logos of companies, products, and
services and such that appear in this material are trademarks or registered marks of their respective companies.
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