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To those affected by the 2026 Kumamoto Earthquake 

and their families, we offer our heartfelt support
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Summary1.
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First Positive Net Income since Q2/20

2020 2021 2022 2023 2024 2025 2026

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Q2/26 Net Income

27.2B JPY

since Q2/20

Positive for
the first time

27.2B JPY
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Income Before Tax

Profitability Before & After-Tax and Attributable to Owners of Company
◼Achieved profitability as earnings power improved across all segments, including continued improvements at Rakuten Mobile

◼Aiming for full-year profitability in FY2026 at the income before tax and net income levels

Net Income

Profitable
First time in

6 years

Net Income Attributable to 
Owners of the Company

Profitable
in Q2

First time in 
8 years

Profitable
First time in

6 years

Aiming for
Full-Year FY2026 profit
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324.5 338.1

232.7
295.4

112.1

121.4

-73.0 -89.5

596.4

665.5

RevenueFY2025Q2 RevenueFY2026Q2

Q2/26 Consolidated Revenue

(B JPY)

+27.0%
YoY

+4.2%
YoY

■ Internet Services Segment ■ FinTech Segment

■ Mobile Segment ■ Consolidation Adjustments

+8.3%
YoY

Q2/25 Q2/26

665.5B JPY

Record high

for a Q2

＋11.6%
YoY

Internet Services, FinTech, and Mobile
segments all contributed to revenue growth,

driving steady group-wide top-line growth
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24.3 31.0

59.7

87.1

9.6

6.8

9.6

-9.7

103.2

115.3

Non-GAAP
EBITDAFY2025Q2

Non-GAAP
EBITDAFY2026Q2

Q2/26 Consolidated EBITDA
*1*2

*1: EBITDA is Non-GAAP Operating Income plus depreciation and amortization, etc. *2: From Q1/26, some AI-related development costs were reallocated to each business. Segment results were retroactively revised from Q1/25.

+45.9%
YoY

+27.4%
YoY

-28.4%
YoY

Q2/25 Q2/26

115.3B JPY

Record high

for a Q2

＋11.7%
YoY

FinTech and Internet Services grew strongly
Mobile Segment temporarily negative, but
Rakuten Mobile continued steady growth

(B JPY) ■ Internet Services Segment ■ FinTech Segment

■ Mobile Segment ■ Consolidation Adjustments
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13.7 23.1

43.2

69.2

-37.1 -33.1

0.3

-17.1

20.1

42.0

Non-GAAP Operating
IncomeFY2025Q2

Non-GAAP Operating
IncomeFY2026Q2

Q2/26 Consolidated Non-GAAP Operating Income
*

*From Q1/26, some AI-related development costs were reallocated to each business. Segment results were retroactively revised from Q1/25.

+60.1%
YoY

+68.6%
YoY

+4.1B JPY
YoY

Q2/25 Q2/26

＋109.6%
YoY

42.0B JPY
Internet Services and FinTech achieved
growth rates exceeding revenue growth

Mobile continued steady loss improvement

Record high
for a Q2 since MNO service launch

(B JPY) ■ Internet Services Segment ■ FinTech Segment

■ Mobile Segment ■ Consolidation Adjustments
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FinTech Business Reorganization2.



Chart Colors Chart ColorsMaterial Colors Material Colors Segment Colors Segment Colors

11

FinTech Business Reorganization
◼ Effective October 1, 2026, Rakuten Bank, Rakuten Card, and Rakuten Securities HD will be consolidated into a single group centered on Rakuten Bank

◼Optimizing funding, expanding the customer base, and leveraging data integration and AI to generate cross-group synergies, further accelerating growth

*1: Card shopping transaction volume in Japan based on internal analysis. *2: Based on number of accounts as of end of March 2026. Source: Sumishin SBI Net Bank, Ltd., PayPay Bank, Ltd., au Jibun Bank, Ltd., Daiwa Next Bank, Ltd., UI Bank, Ltd., and Minna 
Bank, Ltd. Disclosures. *3: Compiled by Rakuten Securities based on disclosures on each company's website. As SBI Securities does not disclose standalone number of accounts, figures use accounts as of end of March 2021; Nomura Securities and Daiwa 
Securities use accounts with balances; SMBC Nikko Securities uses general accounts (as of April 30, 2026, per Rakuten Securities).

Accelerated synergy creation
through integrated operations

establishes positioning as a one-of-
a-kind

comprehensive FinTech company

14.39 MM

Digital Bank Accounts (Jun-26) General Accounts (Jun-26)

18.46 MM

Shopping GTV (Q2/26 LTM)

27.7T JPY

Industry No.1*1 Industry No.1*2 Industry No.1*3

October 2026: Newly-Established Rakuten Bank Group

Industry-leading growth × an overwhelming customer base, consolidating
3 companies to establish a FinTech Ecosystem unlike any in the world

2009 Q2/262009 Q2/262005 Q2/26
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85B JPY of Medium-to-Long Term Synergies Expected + Other Synergies
◼Quantified synergies: preparations begun for early realization by fiscal year ending March 2028; by fiscal year ending March 2030, financial and individual-

customer synergies combined target over 85.0B JPY

◼Accelerating consideration of measures to pursue further synergy gains through corporate customers, data utilization, and more

*1: A main account is an account used for direct debit or for receiving salary/bonus payments.  *2: A living account is a bank account used to meet a broad range of individuals‘ daily needs, including (a) receipt of salary and bonuses; (b) direct debits for 
utilities such as electricity, water, and gas, mobile phone charges, credit card payments, and loan repayments; (c) transfers, account transfers, and overseas remittances for various payments; (d) and asset management.

1. Financial 
Synergies

FY Ending Mar-27 FY Ending Mar-28 FY Ending Mar-29 FY Ending Mar-30

Approx. 25.0B JPY/yr Approx. 49.0B JPY/yr Approx. 53.0B JPY/yr

New Bank Group's AUM expansion through improved
asset management at both Card and Securities

Switching a portion of segregated customer funds to Rakuten Bank

2. Individual 
Customer Base 
Maximization

Total Quantified Synergies (1+2)

A-Insourcing of borrowing
costs

B-Transfer of securities 
deposits

C-Optimization of fund 
management efficiency

A-Strengthened marketing 
collaboration to expand 
bank deposits

B-Promotion of cross-use

C-Strengthened collaboration 
in personal loans

Promoting direct-debit of Rakuten Card payments from Rakuten Bank accounts, 
accelerating main-account conversion*1

Accelerating acquisition of living accounts*2 through Money Bridge

Accelerated growth in consumer finance

Mutual customer referral through app integration

Approx. 8.0B JPY/yr Approx. 17.0B JPY/yr Approx. 32.0B JPY/yr

Approx. 33.0B JPY/yr Approx. 66.0B JPY/yr Approx. 85.0B JPY/yr

Item

Switch external interest-bearing debt of Card and Securities to borrowings from Rakuten Bank

Approx.

0.7B JPY/yr

Approx.

5.0B JPY/yr

Approx.

4.2B JPY/yr
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Rakuten Bank Deposit Balance per Account

Strengthening Deposit Acquisition and Asset Management Capabilities
◼ Boosting deposit balances by promoting main-account conversion* via Rakuten Card and expanding Money Bridge usage with Rakuten Securities

*A main account is an account used for direct debit or for receiving salary/bonus payments.

Aims to maximize deposit balance through 
deeper collaboration between Bank and 

Securities, and Bank and Card
Aims to diversify the investment portfolio

While maintaining a sound capital adequacy 
ratio, aims to improve profitability and 

expand funding margins
by growing risk assets and

optimizing asset composition

Approx. 

4.3x

Approx. 

4.4x

Post-Reorganization
Deposit Utilization Strategy

Without Money 
Bridge Linkage

With Money 
Bridge Linkage

Rakuten Card
Without

Direct Debit

Rakuten Card
With

Direct Debit
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Rakuten Payment Positioned as Rakuten Group's Core Gateway
◼Although Rakuten Payment is outside the scope of this reorganization, it continues its role as the gateway connecting the Rakuten Group and the New Rakuten 

Bank Group

Rakuten Group

Serving as the 
gateway that 

connects both sides

New Rakuten Bank Group

EC Mobile
Travel

Leisure

Digital
Content

Adver-
tising

Sports
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Segment Results3.
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Internet Services Segment
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Revenue
Non-GAAP

Operating Income

YoY

JPY JPY

YoY

338.1B 23.1B

+68.6%+4.2%

Internet Services Segment: Q2/26 Financial Highlights
◼ Led by the Travel business, major domestic businesses including Rakuten Ichiba continued to grow revenue

◼ In addition to profit growth in Rakuten Ichiba and Travel, improvement in growth-investment businesses drove a significant profit increase

*1

*1*2

*1: From Q1/26, part of the points-related business was transferred from Group Headquarters (Adjustments) to the Internet Services segment. No retroactive adjustments were made. *2: From Q1/26, some AI-related development expenses were changed to
be allocated to each business. Retroactive revisions have been made to the results from Q1/25.
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Internet Services Segment: Q2/26 Key KPIs

*1: From Q1/26, part of the points-related business was transferred from Group Headquarters (Adjustments) to the Internet Services segment. No retroactive adjustment has been made. *2: From Q2/26, a portion of Domestic EC GMS definitions have been 
revised. Past figures have been retroactively adjusted. *3: From Q3/25, part of the Travel business included in Growth Investment businesses was transferred to Core businesses. Past figures were also retroactively adjusted. *4: Open Commerce: Rakuten 

Rewards (US, Europe, Canada), Fillr, and overseas advertising businesses combined. EU: Rakuten TV, Rakuten France combined. Others: Rakuten Kobo, Rakuten Viber, Rakuten Viki, etc. combined. Excludes Rakuten Symphony, the Taiwan EC business, and 
businesses of overseas financial subsidiaries. *5: Total domestic advertising revenue recognized in each segment (Internet Services, FinTech, Mobile), including internal transactions.

Domestic EC GMS*1*2

1.5T JPY

+5.3%
YoY

Travel GTV*3

Investment Business IRR
International BU*4

Revenue

500MM USD

Advertising Revenue*5

(All Segments Combined)

65.6B JPY

+3.9%
YoY

+15.6%
YoY

+17.2%
YoY

+17.6%
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(B JPY)

154.6 166.4 179.5

73.5
75.2

75.0

Q2/24 Q2/25 Q2/26

32.9 34.8 38.5

-11.5 -12.1 -8.8

Q2/24 Q2/25 Q2/26

GMS*1*2*3 Revenue*1*2 Non-GAAP Operating Income*1*2*4

Domestic EC: Core Businesses and Portfolio Optimization Driving Growth
◼ Growth in Core Businesses revenue and profitability improvement in Growth Investment Businesses contributed to significant profit increase

◼ Further margin expansion is expected from advertising growth along with narrower losses in Growth Investment Businesses. Q3 is expected to face a pullback 

from last year’s rush demand ahead of the hometown tax system rule revision

*1: Q3/25 onward, part of the Travel business included in Growth Investment Businesses was transferred to Core Businesses. Past figures were also retroactively adjusted. *2: Q1/26 onward, part of the points-related business was transferred from Group 
Headquarters (adjustments) to the Internet Services Segment. No retroactive adjustment has been made. *3: From Q2/26, a portion of Domestic EC GMS definitions have been revised. Past figures have been retroactively adjusted. *4: From Q1/26, some AI-

related development costs were allocated to each business. Retroactive revisions have been made to the results from Q1/25.

+5.3%
YoY

+5.3%
YoY +30.8%

YoY
254.5

29.71,532.2
1,455.21,398.0

241.6
228.1 22.721.4

(B JPY)■ Core Businesses  ■ Growth Investment Businesses(B JPY)

1,264.2 1,312.8 1,386.3

133.8 142.4
145.9

Q2/24 Q2/25 Q2/26

■ Core Businesses  ■ Growth Investment Businesses ■ Core Businesses  ■ Growth Investment Businesses
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Rakuten Ichiba: Delivering Next Generation Shopping Experiences with AI

◼ Currently developing AI shop managers with specialized knowledge of each store. Considering utilizing them for strategic sales promotions, such as product 

recommendations, and for handling customer inquiries

*Features shown are under development and subject to change

with specialized knowledge of each store

A shopping experience that feels
just like being served in-store

AI shop managers
provide assistance

24/7
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Components of Global-related GTV
Travel Business GTV*2

Travel: GTV Growth by Solid Domestic Performance and Global Expansion
◼ Marketing initiatives paid off and steadily captured leisure travel demand, driving double-digit growth in domestic-related GTV

◼ Global GTV was driven significantly by growth in Rakuten Travel Xchange, which expands connectivity to OTAs*1 and travel agencies worldwide through its 

proprietary B2B service model, in addition to Rakuten Travel’s overseas website

*1: Online Travel Agency *2: From Q2/26, a portion of Domestic EC GMS definitions have been revised. Past figures have been retroactively adjusted. *3: Number of merchants contracted with Rakuten Travel Xchange. 

Global GTV

+78.5%
YoY

+10.0%
YoY

Domestic GTV

90+ countries/regions 

1,295 companies*3

Accommodation 
Providers

700K+ hotels

Rakuten Travel
+ other wholesalers

1. Travel bookings via Rakuten Travel's overseas website

2．Rakuten Travel Xchange

Global distribution 
platform for 

room inventory
(B2B service)

Travel Distribution 
Operators

Travel agencies,
airlines, etc.

+17.2%
YoY

Q2/25 Q2/26
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Loss-improvement initiatives
(B JPY)

Growth Investment Businesses: Steady Progress Towards Profitability
◼ Profitability trending solidly as profit-improvement drivers materialize across businesses. Continued improvement expected through ongoing business portfolio 

management

*From Q1/26, some AI-related development costs were allocated to each business. Retroactive revisions have been made to the results from Q1/25.

Non-GAAP Operating Income/Loss*

Jun 
2026

Jul Sep Dec
Jun 

2027

Logistics
Business

NBA
Rakuten

Rakuten
Mart

Impairment loss from larger products, etc.(Dec-25)

Price revision (Aug-25)

Service termination
(Jul-25)

Impairment loss from Kansai-area
service termination (Sep-25)

Loss from warehouse usage review, etc. (Jun-26)

Initiatives to Improve Losses

YoY

+3.3B JPY

-11.5 -12.1

-8.8

Q2/24 Q2/25 Q2/26
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(MM USD)

472.0 481.1 499.7

Q2/24 Q2/25 Q2/26

(MM USD)

6.7

10.1
9.7

Q2/24 Q2/25 Q2/26

Revenue Non-GAAP Operating Income*2

International BU
*1

: Ongoing Investment in Customer-Base Expansion
◼ Open Commerce saw profit growth driven by a partial exit of an unprofitable service in Dec 2025 and disciplined cost control

◼ Meanwhile, EU saw a profit impact from front-loaded marketing costs at Rakuten TV, with normalization expected in the second half

◼ Rakuten Group plans to close Rakuten France’s marketplace business by the end of this year

*1: Open Commerce: Rakuten Rewards (US, Europe, Canada), Fillr, and overseas advertising business combined. EU: Rakuten TV, Rakuten France combined. Others: Rakuten Kobo, Rakuten Viber, Rakuten Viki combined. Excludes Rakuten Symphony, Taiwan 
EC business, and overseas financial subsidiaries. *2: From Q1/26 onward, some AI-related development expenses were changed to be allocated to each business. Results of each business from Q1/25 onward were retroactively adjusted.

■ EU ■ Open Commerce ■ Others■ EU ■ Open Commerce ■ Others

+3.9%
YoY

-4.1%
YoY
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54.2 56.7
65.6

Q2/24 Q2/25 Q2/26

AI within TDA
Revenue*

(B JPY)

Ad Business: AI Drives Domestic EC Growth, Resulting in Double Digit Uplift
◼ Advertising revenue growth accelerated YoY. Rakuten Promotion Platform (RPP) and Targeting Display Ads (TDA) accounted for over 60% of Rakuten Ichiba

advertising revenue, with expanded AI utilization contributing to growth in the advertising business

*Total domestic advertising revenue recorded in each segment (Internet Services, FinTech, Mobile), including intercompany transactions.

AI-Driven 
Optimization

Contributing to 
Revenue 
Growth

Creative
Production

Ad ReviewAd Bidding

Performance 
Evaluation

Campaign
Design

+15.6%
YoY

+4.6%
YoY
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FinTech Segment
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Revenue
Non-GAAP

Operating Income

YoY

JPY JPY

YoY

295.4B 69.2B

+60.1%+27.0%

FinTech Segment: Q2/26 Performance Highlights
◼ Revenue and profit growth across all core businesses, aided by the interest-rate environment and active market conditions

◼ Efficient marketing and continuous cost control at each company drove revenue and profit growth across FinTech

*From Q1/26, some AI-related development costs were allocated to each business. Retroactive revisions have been made to the results from Q1/25.

*
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FinTech Segment: Q2/26 Key KPIs

*1: Rounded down to the nearest unit *2: J-GAAP *3: Excluding Junior NISA

Rakuten Card
Shopping GTV

7.1T JPY

+9.4%
YoY

Rakuten Bank
Deposits (non-consolidated)*1*2

Rakuten Securities
General Accounts*1

Rakuten Securities
NISA Accounts*1*3

Rakuten Securities
Assets Under Custody*1*2

13.3T JPY

Rakuten Bank
Accounts (non-consolidated)*1

18.46 MM

+8.1%
YoY

+13.9%
YoY

14.39 MM

+14.5%
YoY

58.7T JPY7.92 MM

+21.3%
YoY

+48.3%
YoY

Jul-26

8 MM
surpassed
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(T JPY) (B JPY)

83.0 91.2
107.9

Q2/24 Q2/25 Q2/26

(B JPY)

15.8 15.0
17.4

Q2/24 Q2/25 Q2/26

Shopping GTV Revenue Non-GAAP Operating Income*

Rakuten Card: OI Grew, Overcoming Higher Financial Expenses
◼ Shopping transaction value and revenue continued to grow as cashless payments advance

◼ Profit growth achieved by offsetting higher financial expenses amid rising interest rates through profitability improvements such as rate changes to revolving 

and post-purchase installments

*From Q1/26, some AI-related development costs were allocated to each business. Retroactive revisions have been made to the results from Q1/25.

+9.4%
YoY

+16.2%
YoY

+18.3%
YoY

5.9
6.5

7.1

Q2/24 Q2/25 Q2/26
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Rakuten Bank (Consolidated): Performance Highlights
*1

 (J-GAAP, Three months ended Jun 26*2)

◼Revenue expanding on steady deposit growth and even faster growth in managed assets

◼While continuing upfront investment to expand customer base, achieved record-high profit for an Apr-Jun quarter

*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 III finalization is applied from the end of March 2025. *4: 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 used for direct debit or for receiving salary/bonus payments. *6: G&A expenses divided by gross operating profit.

Accounts
 (Jun-26, non-consolidated)

Ordinary Revenue
 (Q1/26*2, consolidated)

Main Accounts*5

 (Jun-26, non-consolidated)

Ordinary Profit
 (Q1/26*2, consolidated)

Deposits
 (Jun-26, non-consolidated)

G&A Expense Ratio*6

 (Q1/26*2, non-consolidated)

ROE*4

 (Q1/26*2, annualized basis, consolidated)
Capital Adequacy Ratio*3

 (Jun-26, consolidated)

+36.3% YoY +26.1% YoY +0.3ppt YoY

18.4MM 6.0 MM 13.3 T JPY 31.5％

78.4 B JPY 30.2 B JPY 22.0%
+0.7ppt YoY

11.4%

+8.1% YoY
Main account ratio: 32.8%

+7.7% YoY
+13.9% YoY -0.8ppt YoY
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(MM) (B JPY)

33.0 35.6

58.2

Q2/24 Q2/25 Q2/26

(B JPY)

9.0 8.8

20.9

Q2/24 Q2/25 Q2/26

General Accounts*1 Operating Revenue*1*2 (J-GAAP) Operating Income*1*2 (J-GAAP)

Rakuten Securities: Further OI Growth Driven by Active Market Conditions
◼ Robust new account growth supported by favorable market conditions and the New NISA program

◼ Operating income reached a record high, driven by growth in financial revenues supported by active market environment and higher fee income from the 

accumulation of investment trust assets

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

+14.5%
YoY

+63.5%
YoY

+136.5%
YoY

11.33 
12.56 

14.39 

Jun-24 Jun-25 Jun-26
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(T JPY)

Assets Under Custody*1*2 Stock/Flow Revenue*1*2*5

Delivering Stable Profit Even in High Market Volatility
◼ In addition to the continued growth of investment trust, including the New NISA, the elimination of domestic stock trading fees from October 2023 contributed 

significantly, leading to an increase in custody assets that far exceeded the growth of Japanese household financial assets

◼ Stock earnings have grown to a level that can cover approximately 90% of SG&A, transitioning to a stable profit growth model that is less susceptible to market 

fluctuations

*1: Rounded down to the nearest unit *2: Rakuten Securities consolidated (including overseas subsidiaries) *3: Movement of each index, with the value as of the end of June 2023 set to 100. *4: Total of “Debt Securities,” “Equity and Investment Fund Shares,” 
“Financial Derivatives / Employee Stock Options,” and “Outward investments in securities” within household financial assets, based on the Flow of Funds statistics published by the Bank of Japan. Statistics for June 2026 have not yet been released. *5: Stock 
revenue refers to revenue that is generated continuously in proportion to the balance (based on calendar days) and includes items such as investment trust agency fees and financial income (after deducting financial expenses). Flow revenue is revenue 
generated in connection with transactions (based on business days) and includes brokerage commissions and trading gains/losses. *6: Ratio of stock revenue to SG&A expenses.

■ Stock Revenue ■ Flow Revenue ■Other Revenue  ■SG&A
 SG&A Coverage Ratio*6

Q2/23 Q2/24 Q2/25 Q2/26Q2/23 Q2/24 Q2/25 Q2/26

89.3%

Q2/23 Q2/24 Q2/25 Q2/26

22.3

58.7

144.6

100

263.9

-150

-100

-50

0

50

100

150

200

250

-10.0

10.0

30.0

50.0

70.0

90.0

110.0

Rakuten Securities 
Assets under Custody*3

Japan's Household 
Financial Assets*3*4

Q2/23            Q4/23            Q2/24           Q4/24          Q2/25           Q4/25            Q2/26
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(B JPY)

9.8 10.2 10.5

9.4 9.8 10.1

19.2
20.1 20.7

Q2/24 Q2/25 Q2/26

(B JPY)

1.3 1.6
2.0

-1.4

-2.5

-0.4

-0.1
-1.0

1.5

Q2/24 Q2/25 Q2/26

Revenue Non-GAAP Operating Income*

Insurance Business: Profitability up on Shift to Main Products, Strategy Optimization

◼ Life Insurance profitability improved through optimization of product and channel strategies

◼ For General Insurance, a strategic shift to focused products progressed steadily, while automobile insurance continued to deliver strong growth

*From Q1/26, some AI-related development costs were allocated to each business. Retroactive revisions have been made to each business' results from Q1/25.

■ Rakuten Life Insurance  ■ Rakuten General Insurance ■ Rakuten Life Insurance ■ Rakuten General Insurance
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(B JPY)

22.5
26.0

29.1

Q2/24 Q2/25 Q2/26

(B JPY)

1.2
1.8

3.2

Q2/24 Q2/25 Q2/26

Revenue*1 Non-GAAP Operating Income*1*2

Rakuten Payment: Sustained Double-Digit Revenue Growth, Strong Profit Growth
◼ Top line grew double digits on higher offline payments through the Rakuten Pay app

◼ Efficient marketing measures and continuous cost control delivered significant profit growth

*1: Combined figures for Rakuten Payment, Inc. and Rakuten Edy, Inc. *2: From Q1/26, some AI-related development costs were allocated to each business. Retroactive revisions have been made to each business' results from Q1/25.

+12.2%
YoY

+79.2%
YoY
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SPU Point-Up Condition

From July 1: FamilyMart Joins Rakuten Ichiba's SPU Program
◼ By encouraging customers to present Rakuten Point Card at FamilyMart, aim to increase engagement with Rakuten Ichiba and the Rakuten Point Card

◼ Rakuten Point Card, operated by Rakuten Payment, is driving an expansion of value beyond the Rakuten Ecosystem

*Applies only to purchases eligible for Rakuten Point awards.

Driving mutual customer referrals between
Rakuten Ichiba‘s SPU and FamilyMart’s approx. 16,000 physical stores in Japan

At 
FamilyMart, 

present 
Rakuten 

Point Card 
when 

making a 
purchase

Monthly total
spend of 
3,000 JPY
(incl. tax)
or more*

In months 
when the 

condition is 
met, 

Rakuten 
Ichiba 

purchases 
earn 

+0.5x
points
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Revenue

YoY

Non-GAAP
Operating Income*1 EBITDA*1*2

YoY YoY YoY

PMCF*3

JPY JPY JPY JPY

121.4B -33.1B 6.8B 28.0B

+8.3％
4.1B JPY 

improvement -28.4% +11.8％

Mobile Segment: Q2/26 Financial Highlights
◼ Rakuten Mobile's steady growth drove YoY revenue increase and operating loss improvement. Meanwhile, EBITDA declined YoY, mainly due to the absence of 

foreign exchange gains, etc., at Rakuten Symphony

*1: From Q1/26, some AI-related development costs were allocated to each business. Retroactive revisions have been made to each business‘ results from Q1/25.  *2: EBITDA is Non-GAAP operating income plus depreciation and amortization, etc. *3: PMCF = 
pre-marketing cash flow. Calculated by adding to the Mobile segment's EBITDA the property-tax expenses of Rakuten Mobile, Inc. and customer-acquisition-related expenses (marketing costs, store costs, SPU, etc.).
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Mobile Segment: Q2/26 Main KPIs

*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: B2C churn rate excluding subscribers who cancelled in the same month as the contract. *3: Includes 
Ecosystem ARPU. The number of MNO subscribers, which serves as the denominator for ARPU, is calculated using the average at the beginning and end of each quarter, excluding BCP and MVNE subscribers.  *4: Includes PoC and MoU deals. *5: Sales 
partnerships began in 2025.

Total Subscribers*1

 (As of Jun-26)
Adjusted MNO Churn Rate*2

（Q2/26）

10.75 MM

+1.78 MM
YoY

1.38%

ARPU*3

（Q2/26）

2,921 JPY
Q2/25: 1.40% +60 JPY

YoY

Number of Customers*4

 (As of Jun-26)
Number of Partners*5

 (As of Jun-26)

73 customers

+3 customers
QoQ

28 partners

+6 partners
QoQ
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(B JPY)

52.4 55.2 57.7 59.7 63.7

16.2 17.0
22.5 22.2 18.714.1 11.7
13.0 15.0 11.37.9 11.3
8.5 11.1 7.790.6 95.2

101.8
108.0

101.3

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

(B JPY)

-39.0 -37.3
-40.9

-30.8 -32.3

-5.6

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

Revenue Non-GAAP Operating Income*1*2

Rakuten Mobile: Quarterly Financial Trends
◼ Continued expansion of subscribers contributed to YoY revenue growth. The QoQ decline was due to seasonal factors in both device sales and Energy business

◼ Operating loss narrowed YoY. On a QoQ basis, losses widened due to the same factors affecting revenue, as well as higher costs in Energy business driven by

developments in the Middle East and other factors

*1: From Q4/25 onward, includes mobile-related investment gains/losses. *2: From Q1/26, some AI-related development costs were allocated to each business. Retroactive revisions have been made to each business' results from Q1/25.

+6.7B JPY
YoY

■ Services ■ Devices ■ Other Mobile  ■ Other Businesess ■ Non-GAAP OI excl. property tax ■ Property tax

+11.9%
YoY
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(B JPY)

5.6
7.7

5.9 6.6 5.9

21.0
24.2 26.0

28.7 27.1

Rakuten Mobile Q2/26 EBITDA
*1*2

 and PMCF
*3

◼PMCF increased by 6.0B JPY YoY, driven by the expansion of the customer base. QoQ seasonal factors in device sales and Energy business, combined with cost 

increases in Energy business driven by developments in the Middle East and other factors, weighed on both EBITDA and PMCF by roughly 3.0B JPY. Network 

costs and SG&A expenses, excluding customer acquisition-related costs, remained broadly flat compared with the previous quarter

*1: EBITDA is Non-GAAP operating income plus depreciation and amortization, etc. *2: From Q4/25, investment gains/losses related to the Mobile business are included. *3: PMCF=pre-marketing cash flow. Calculated by adding to the Rakuten Mobile EBITDA 
the property-tax expenses of Rakuten Mobile, Inc. and customer-acquisition-related expenses (marketing costs, store costs, SPU, etc.).

■EBITDA excl. property tax ■ PMCF (pre-marketing cash flow)

EBITDA

+0.4B JPY
YoY

PMCF

+6.0B JPY
YoY

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
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(K lines)

393 405

594

373 382

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

MNO Net Adds: Sustained Growth Even after Peak Sales Season 
◼ B2C net adds increased both YoY and QoQ. Activations maintained the prior-year’s level despite strengthened anti-hopping measures to curb inflows of those 

prone to short-term cancellations

◼ Established a sustainable net growth structure with an improvement in the quality of the customer base. Meanwhile, the competitive environment intensified 

from the latter half of the quarter; continuing to focus on acquisitions while closely monitoring industry trends

■ Churn■ New openings(K subscribers) Net increase
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1.17% 1.12%

1.38%
1.56%

1.40% 1.33%
1.46%

1.57%
1.38%

1.48%

1.71%

2.52%

1.99%

1.74% 1.68%
1.83% 1.76%

1.49%

Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

MNO Churn Rate: Improvement due to the Success against Hoppers
◼Gross churn steadily improved as measures targeting users prone to quick switching proved successful. Adjusted churn also tre nded toward 

improvement with the end of the peak sales season

◼Continuing to monitor the market environment while improving network quality, aiming to further reduce the churn rate

*Adjusted churn excludes B2C subscribers who cancelled in the same month a contract was made, and subscribers transferred to BCP etc. due to a change in the method of recording B2B revenue. 

MNO
Gross Churn

Adjusted
MNO

Churn*
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(JPY)

1,773 1,781 1,756 1,722 1,761 

86 92 89 85 87 
203 203 205 210 215 
63 61 69 63 77 

736 736 741 754 781 917 

2,861 2,873 2,860 2,834 2,921 

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

MNO ARPU
*1

: Steady Growth on Expanding Data Usage
◼Data ARPU recovering with rising data usage, despite a subscriber-mix effect from Q4/25 B2B acquisition drive

◼With enhanced option lineups such as security and insurance, option ARPU performing well. Other ARPU also growing steadily on strong advertising revenue 

during the Rakuten Mobile SAIKYO Thanks Festival

*1: The contract lines forming the ARPU denominator are calculated using the beginning- and end-of-quarter average of MVNE and BCP-excluded MNO contract lines each quarter. *2: Includes advertising and B2B miscellaneous income. *3: MNO calculated 
with the group-revenue uplift effect from subscribers as the numerator. *4: ARPU from which, out of MNO ARPU, the cost of sales associated with the revenue-uplift effect from Rakuten Mobile MNO subscribers and the referral effect from group companies 
to the mobile business are deducted. The mobile ecosystem contribution (net ARPU x MNO contract lines) is recorded after revenue and operating expenses in Rakuten Mobile's income statement.

2,474 2,471 2,467 2,442 2,516Net ARPU*4

Nurturing

■ Data  ■ Call  ■ Option  ■ Others*2  ■Ecosystem*3  

Limited to users 
with over 1 year of 

contract



Chart Colors Chart ColorsMaterial Colors Material Colors Segment Colors Segment Colors

44

● Last 12 months (Jul-25 – Jun-26) ● Earlier (Jun-23 – May-25) 
--- Regression line (linear approximation)

4.0 6.0 8.0 10.0 12.0

B
2

C
 D

a
ta

A
R

P
U

GB Median (monthly)

(As of Jun-26)

-2.5ppt

-1.1ppt

+3.6ppt

Up to 3GB Up to 20GB Over 20GB

Median data usage vs. B2C data ARPU Change in user mix by usage tier (YoY)

Rising Data Usage Contributes to B2C ARPU Improvement
◼ Since the launch of the Saikyo Plan in June 2023, median data usage* and B2C data ARPU show a high correlation (R² = 0.896)

◼ 20GB-plus users' rising share supports the median increase, contributing to ARPU improvement

*The median is estimated from usage distribution data aggregated in 1 GB increments.

20GB+ user share
expanded

+3.6ppt YoY

y = 31.491x + b
R² = 0.896

For every 
1GB rise in median data 

usage, ARPU improves by 
approx. 31 JPY

 +2.5GB
Jun-25 vs Jun-26
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10.7 13.5

28.7 26.2
39.3

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26

Accelerating base-station construction in second half

Rakuten Mobile network-related capex

(B JPY)

Capex: Accelerating Base-Station Construction Through Various Measures
◼ Recorded capital expenditure of 39.3B JPY in Q2. Advancing process reforms in base-station construction to accelerate build-out in the second half

◼ FY2026 capital-expenditure plan of 200B JPY unchanged, maintaining the original plan

*The process of constructing the concrete pole for base stations installed on concrete poles. Rakuten manages the progress and outsources to utility-pole construction companies, achieving division of labor and efficiency. In particular, by strategically 
deploying construction companies with expertise in each of the pole-construction and pole-equipping processes, construction resources are optimized.

Advancing process reform
• In-house handling of part of upstream base-station processes such 

as site negotiations
• In-house division of labor and progress management in “pole 

construction*"
• Finer progress management (by area → by construction company)

FY2026 capex plan (200B JPY)

Original plan unchanged

(FCST)(FCST)
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Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

Cumulative number of base-station 
construction designs* (upstream)

Base-Station Construction: Upstream Processes Progressing Smoothly
◼ Accelerating upstream processes through in-house site negotiations, etc. Meanwhile, work requiring specialized skills such as design and construction is 

consolidated with construction companies. Task segmentation and resource optimization are paying off

◼ Relative to the capex target of 2026, upstream is approximately 90% complete. Construction company resources secured for all base-station construction 

slated for the year. Accelerating downstream processes in the second half

*The number of base-station construction designs includes some cases where construction is ultimately forgone after scrutiny of installation conditions, surrounding environment, etc.

For all base-station
construction in the initial plan,

Construction company 
resources already secured

Against the 2026 on-air target

approx. 90% of upstream 

completed

Task optimization by expertise

is paying off, 
upstream progressing smoothly

(construction, radio launch, etc.)

Accelerating downstream processes
in the second half

(site securing to base-station construction design)
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JR Yamanote Line: Further Network Enhancement Through 5G Deployment
◼As of June 2026, 5G networks had been deployed at 25 of the 30 stations on JR Yamanote Line, with the remaining 5 stations scheduled for completion within 

2026. Driving further capacity expansion at these high-traffic stations

5G Build-Out Complete

5G Build-Out Planned
(within 2026)

R

R

Akihabara

R

R

R

R

R

R

R

R

R

R

R
R

RR

R

R

R

R

R

R

R

R

R

R

RR

R

R

R

Ikebukuro

Otsuka

Sugamo

Yoyogi

Meguro

Tokyo

Yurakucho

Kanda

Ebisu

Shibuya

Harajuku

Shinjuku

Shin-Okubo

Takadanobaba

Mejiro

Komagome
Tabata

Nishi-Nippori

Nippori

Uguisudani

Ueno

Okachimachi

Shimbashi

Hamamatsucho

Tamachi

Takanawa
Gateway

Shinagawa
Osaki

Gotanda

※As of June 2026

R

25 stations
5G-enabled
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Tokyo Metro: Further Strengthening Network with MIMO Capacity Upgrades
◼At Tokyo Metro, MIMO will be rolled out progressively as the bandwidth expansion from 5 MHz to 20 MHz is completed; 10 stations by June, with plans to expand 

to all JMCIA-managed stations thereafter

◼MIMO deployment doubles maximum theoretical throughput, strengthening in-station network capacity in the subway system

MIMO Deployed

MIMO Deployment Planned
(by March 2027)

Non-JMCIA Stations

R

R

R

MIMO Deployment Planned
(from April 2027 onwards)

R

R

R
R

R RR

R

R

R

R

RR R R R R

R

R

R

R

R

R

R R

R

R

R

R R R R

R

R R R R R R

R

R

R

R

R R

R

R R R

R
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R

R R R R

RRR

R

R R R
R

RR R

R

R

R

R

R

R

R
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R

R
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R
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R
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R
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Selected for Japan’s Domestic Satellite Network Development Project
◼ Selected as an indirect subsidy operator under the Ministry of Internal Affairs and Communications’ “Japan Low Earth Orbit Satellite Communications Project 

(J-LEO)”, which supports the development of Japan's own satellite communications network

◼ Holding the rights to own and operate satellites, aiming to achieve strong resilience that can maintain Japan's domestic communications infrastructure on a 

priority and stable basis, unaffected by external environments even in emergencies

*Image is for illustrative purposes.

• To achieve resilience to prioritize and stably 

maintain domestic communication infrastructure in 

Japan

• Maximizing capital efficiency to expand business 

opportunities in the satellite communications 

domain

Commercial service, provided by 
Rakuten Mobile via AST SpaceMobile 
satellites, is targeted to be launched 
from Q4/26

*In addition to commercial services starting in Q4/26, we 
plan to build a communication infrastructure through the 
J-LEO project. Details to be disclosed once finalizedImage from ©︎ AST SpaceMobile
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(B JPY)

42.0

-0.4

-…

-…
20…

0…

26.7 2…

-19.5
7…

-19.4 -…

Q2/26 Consolidated Results Summary
◼Achieved profitability in net income attributable to owners of the company for the first time since Q2/20

Non-GAAP
Operating

Income

Amortization
of

Intangible
Assets

Share-Based
Compensation

Expense

One-off
Items

IFRS
Operating

Income

Financial
Income

/Expenses

Share of
Profit/Loss

of Investments
in Associates

and Joint Ventures

Income
before

Income Tax

Income Tax
Expenses Net Income

Net Income
Attributable

to Non-
controlling

Interests

Net Income
Attributable

to Owners
of the

Company

First Since 2020

Q2 Profitability
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20262025

Loss Recognition Related to Warehouse Utilization (FY2025 onward)
◼Recorded a loss of approximately 17.0B JPY*1 in the logistics business this quarter, triggered by implementation of warehouse leasing service optimization

◼ Full book value has now been impaired for all self-owned warehouses (Matsudo, Kohoku, Ibaraki)*2, used in the online-supermarket and logistics businesses

*1: Of the approx. 17.0B JPY, impairment losses were approx. 15.7B JPY, other provisions approx. 1.3B JPY. *2: Matsudo is shared by both businesses; Kohoku is used only by the online supermarket business and Ibaraki only by the logistics business. *3: If asset 
retirement obligations prove insufficient, a limited loss may be recorded.

Current Status

Online
Supermarket

Business

Logistics
Business

Fully impaired, 
no further

impairment risk*3

[Future Policy]

High-utilization sites and

focus on subscriptions

Fully impaired,
no further

impairment risk*3

[Future Policy]

Convert to warehouse to be 

used in our direct-sales business

Warehouse-space leasing:
storage/shipment volume

fell below plan, loss recognized

approx. 10.0B JPY

Q4/25

Loss recorded following 
discussions with

the lessee

approx. 17.0B JPY*1

Q2/26

Unprofitable site
(Ibaraki warehouse)

fully impaired upon withdrawal

approx. 27.0B JPY

Q3/25
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Accounting Treatment of Tax Expense from the Sale of Shares (IFRS Basis)
◼ FVtOCI: When securities classified as such are sold, the gain on sale, without passing through PL, is recognized in other comprehensive income (OCI)

◼Meanwhile, for tax purposes, the gain is recognized and tax expense is recorded in the PL, which distorts current profit; therefore this tax expense is transferred 

to OCI

◼ Furthermore, if no taxable income arises and no actual tax payment is incurred, the accrued tax payable already recorded is reversed

*1: For convenience of illustrating the accounting treatment, hypothetical figures are used and differ from actual figures. *2: Calculated using an effective tax rate of 35%. *3: For presentation, OCI is transferred to retained earnings.

Transaction Accounting Treatment Impact on Financial Statements

PL: Tax expense -525
OCI*3: Other comprehensive 
income +975
BS: Cash +2,000

 Securities -500
Retained earnings +1,500

Recognition of gain on sale of securities

Recognition of tax expense on gain on 
sale of securities*2

Transfer of tax expense to OCI

Reversal of accrued taxes as no actual 
tax payment arises

Cash 2,000
OCI
Securities

1,500
500

Tax 
expense

525
Tax 
payable

525

OCI 525
Tax 
expense

525

Tax 
payable

525
Tax 
expense

525

(100M JPY)

Illustrative journal entries*1
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Primary aim of the reorganization

Regarding Rakuten Group’s capital 
contribution in reorganization

Strategic Significance and Financial Impact of the FinTech Reorganization
◼ The primary aim of the FinTech reorganization is to enhance corporate value by accelerating growth and pursuing operational efficiency through the 

integrated operation of the FinTech businesses

Accelerating growth and pursuing
operational efficiency through

integrated operation of the FinTech businesses

This reorganization is not
intended for fundraising

Card
Secu-
rities

Bank

• Rakuten Group to subscribe to a capital increase by 

Rakuten Securities HD

• Acquisition of Rakuten Card's real estate business, etc.

• Acquisition of all Rakuten Payment shares held by 

Rakuten Card

For Rakuten Group, this represents a 
transaction involving a net capital outflow
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0

100

200

300

400

500

24年4月 24年10月 25年5月 25年12月 26年7月

(bps) As of 2025/8/4   As of 2026/7/31

100

150

200

250

300

0 2 4 6 8 10 12

(bps) Rakuten Group CDS JPY (5Y)           US HY CDS (5Y)*2

Spreads*1 have continued to tighten across
all maturities over the past year

Even relative to market index,
our 5-year CDS has tightened

Market Assessment of Improvement in Our Financial Balance
◼ Initiatives toward financial soundness have been well received by the market, and sentiment toward the Company’s credit continues to improve

*1: Calculated based on the Company‘s corporate bond yields and the corresponding JGB yields for the same remaining maturities. *2: High Yield (referring to ratings of BB and below).

Trump Tariff Shock

(Years to 
Maturity)

Apr-24 Oct-24 May-25 Dec-25 Jul-26
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Self-Funding Bond Redemption

Finance Policy
◼ While further strengthening self-funding, 2027 bond redemptions will be executed proactively and reliably using the optimal means suited to market conditions

May 2026: raised approx. 200B JPY through the sale of held securities

Achieved non-interest-bearing funding

Other pillars of self-funding

Mobile business
cash-flow improvement Domestic 

market
Overseas 

market
Bank 

borrowing
Asset 

liquidation

Refinance flexibly according to market 
conditions while curbing the balance

Meet mobile funding needs without relying on 
external financing

Improve profitability of
loss-making businesses

Utilize asset finance
(receivables liquidation, lease finance)

Cash Conversion Cycle 
improvement

April 2026: USD perp bonds (81.7B JPY) redeemed

June 2026: JPY senior bonds (20.0B JPY) redeemed

2026 bond-redemption funds already secured

2027 onward: preparing for bond redemptions

Wholesale/Retail

Senior/sub. bonds
Bond-type pref. 

shares

Foreign-currency

senior/sub. bonds
Syndicated

term loans, etc.

Securitization

Asset sales, etc.
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How Rakuten AI Can Amplify the Rakuten Ecosystem
◼AI accelerates our growth flywheel and builds durable differentiation through data and intelligence

Rakuten AI sharpens search, 
recommendations, and advertising, 
turning each touchpoint into a more 

personalized, higher quality 
experience

“Stickier” products and services 
+ higher customer satisfaction

Engage

Expand

Differentiate

Make every interaction 
more relevant & useful

Capture intent 
earlier, and turn 

ideas into 
actions

Achieve goals users can’t 
complete anywhere else

“Stickier” products and services
+ higher customer satisfaction

Rakuten AI turns vague ideas into 
concrete actions that drive Ecosystem 

cross-usage, rewarding relevant 
actions with Rakuten Points

Expanding and deepening 
the Ecosystem via 

accelerated cross-use

Rakuten AI can complete tasks 
from query to purchase - like 

booking a trip - across our 
Ecosystem - something 

competitors can’t match.

Durable competitive advantage 
+ expanded share of demand

1

2

3
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1. Engage: Leverage Rakuten LLMs for Query Understanding
◼ Leverage LLM to understand the query context and whether users want to explore or are ready to make a decision

◼Using Rakuten Language Models to train smaller models that serve every search query in production 

+0.87%
Attributed GMS

Impact on SearchLLMs help us to determine the decision level 

Searching Information
Gifts for the summer holidays

Filtering Products
Towels -> cotton -> blue

Comparing Prices
Best deal + coupons

Comparing Products
Which phone has the best battery life?

Gathering Information
What promotions are going on?

Comprehensive 

Precise 

Exploration 

Decision 

Purchase Specifics
Model number XYZ

+12.8B JPY
Estimated annual GMS uplift

1

(AB test was performed on Ichiba Search from 
June 23 to June 30, 2026)

+0.52%
Attributed Orders
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2. Expand: Rakuten AI is Supercharging the Ecosystem

Empowering professionals 
in collaboration with HP Japan

*Image for reference purposes only. Actual products and services 
may differ.

Exclusively pre-bundled on HP PCs

Desktop apps 
for Windows & Mac*

(*To be released)

Web app for 
any browser

An Ecosystem of agents 
that augment each business and 

connect with each other

Mobile apps for 
iOS & Android

Stand-alone experiences
that work on virtually any device

Attract new users and 
agent traffic

Increase usage and spend of 
existing users. 

2
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(Rakuten Ichiba)

(Rakuten Rewards)

(Rakuten Card Lite)

AI Agents Launched to Date

17 Services

AI Agents in Pipeline
(Near-term deployment)

AI Agents Planned
for Deployment 

7
Forecasted

50+
Services

2
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3. Differentiate: From Discovery to Delivery, a Complete Customer Journey 
◼ Leveraging the Rakuten Ecosystem and AI to deliver an end-to-end customer journey, from online discovery to offline delivery

Example: Rakuten AI for Rakuten Travel

From Discovery to Booking

Reserve with AI

Choose room

Example: Rakuten AI for Rakuten Ichiba

From Chat to Purchase

+17％

Average order 
amount

*Comparison of traditional search route and 
Rakuten Ichiba AI Concierge route, May 1-25, 
2026

~41％

Time to purchase

improvement

Family and group 
trips booked

3

*Comparison of Rakuten AI for 
Travel users vs. non-users in July 
2026. The Rakuten AI booking 
feature was launched in Rakuten 
Travel on April 30, 2026

+13%

Average order 
value

+29%
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2

Super Agent: The Next Step in Growing the Rakuten Ecosystem
◼Rakuten AI is your best personal AI assistant to access the Rakuten Ecosystem and beyond.  

AI agents embedded in each application 
and connected with each other to 
dramatically increase cross-use 

across the ecosystem

Double Down on 
Cross Use

Connect with external services for 
productivity and external agents for 

traffic

Connect with External 
Agents and Services

From discovery, purchase, to delivery 
across many different services

One-Stop Execution

And more connectors planned for release

1

Achieve Goals & 
Complete Tasks

3

Maps

Calendars

Agents Email

Messengers

Online services
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Experience Rakuten AI Today
◼ Available on Web, Android, iOS, Windows, and soon Mac

ai.rakuten.co.jp/download
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