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Rakuten Group Overview




Mission
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-

Contribute to society by creating value
through innovation and entrepreneurship
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Vision

(o

Global Innovation Company

At Rakuten, we drive disruptive innovation,
engaging knowledge, creativity and passion from around the world
to achieve ambitious goals

and help build communities in which people can pursue their dreams and live in happiness.




Providing over 70 services in 30 countries and regions around the World

Americas Europe

Rakuten
Advertising

Rakuten

kobo

Canada

United States

Rakuten

United Kingdom

Rakuten
Rakuten Symphony
"""""""""""""""""" Jopan S T Japan
o
Rakuten : %9 3
° : ) !
United Stotes : o ¢ ee.
Rakuten poses. . 3 eves [ Rakuten
France : ° @ )
Y Taiwan
([ ]
Rakuten 3 e oo . .
Rakuten Viber oo Asia Pacific
viKi Rakuten TV Lurembourg ode
United States Spain o
[
° °
[ ]
@ Commerce business @ Media business @ Communications business FinTech business

@ Rakuten Institute of Technology @ Development Center @ Regional / Global headquarters
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Consolidated Revenue: 27 Consecutive Years of Annual Revenue Growth

JPY 2.7tn

+7o 8% YoY

Rakuten
Bank IPO

Rakuten
Symphony
Enter MNO
business

Rakuten
General Insurance

Moved to First

Section of Tokyo
Stock Exchange
(currently Prime)

FCB/GSW
Partnerships

« Kobo Vissel Kobe

* Rakuten « Viber

" Rakuten Edy Life Insurance « Rgkuma

Rakuten * Englishnization:

Raku't(.en Ecosystem Official company language
Securities concept becomes English
Rakyten announced Rakuten
Points Rakuten Bank

* Rakuten Travel Card

* Rakuten Books Rakuten
* Founding Rakuten Eagles
* Rakuten Ichiba goes public

1997 2000 2005 2013 2018 2021 2023
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Business Model

Rakuen Ecosystem

A unique ecosystem business model linking various services with one membership
drives continuous high growth of the company

Rakuten

Rakuten | pakuten Rakuten & Rakuten
Mobile TuIX Rakuma Card

Rakuten R
Rakuten R
Viber i 1Y
D E-Commerce g
Ralten Moblle Pcccw:: it
Travel
Rakuten
RRIRT
Rakuten connumcnnous
GORA Life & Leisure
BRAND
Rakuten T MEMBERSHIP il i (|
. Dlgltnl Content Securities Rokuten
Rakuten Viki L
B B
Rakuten kobo
Ads & Media Insurunoe
quuten Sports & Culture RCIkut en
Advertlsmg T &
T Rakuten
Marketl Platform = ~sgraxsres .
r‘g SEAGLESS R

Rokuten

MKEB
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Core assets accelerating the expansion of Rakuten Ecosystem

R
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Global One Brand

More than 70 services for consumers and enterprises integrated under a single “Rakuten” brand

OnelID

Over 100 million IDs in Japan. Can use multiple services in the ecosystem with a single ID
Over 1.8 billion users of global services

Rakuten Point

Rakuten Point, which can be earned and used for various services, attracts and retains customers
Number of points issued in 2023: approx. 650 billion; cumulative number of points issued: approx. 4 trillion

Rich Data and Al

Combining purchasing data on demographics and consumer behavior associated with more than
100 million IDs with state-of-the-art technology for operational use



One Brand

More than 70 services for consumers and enterprises
integrated under a single “Rakuten” brand

High brand recognition in Japan and globally

RakutenDrone  Rakuten EXigSiHEmM
Rakuten Medical Rakuten #4 vk
RakutenLink P.EY RakutenFarm  Rakuten Super Point Screen
Rakuten STAY RakutenRebates RakutenFashion

Rakuten Rakuma Rakuten music Rakuten RAXY pa%r Rakuten &Xia{%

Rakuten Viki Rakuten fRIZOHEEO Rakuten Capital Rakuten infoseek
Rakuten Symphony Rakuten Europe Bank
RakutenMobile Ra ku te n Rakuten Energy
Rakuten Walllet —-_— Rakuten Advertising

RakutenNFT  RakutenTv  Rakuten Travel Rakuten &XEfT

Rokuten®#® R Rakutenwz7@sm  Rokuten®Xm$  Rakuten vve)
Rakuten £Ez2-/¢- Rakuten 772 Rakuten nsight Rakuten Card
RakutenzX&ds  Rakuten Viber Rakuten GORA
Rakuten~JLA77  RakutenSPORTS  RakutenBEAUTY

Rakuten Communications Rakutenkobo

(%

Web brand index score
Rank Name
2023 Autumn / Winter
1 Google 108.6
2 Rakuten Ichiba 1071
3 YouTube 102.9

¥ Nikkei BP Consulting “Web Brand Survey 2022 Autumn / Winter”

Taiwan U.S. Spain

> >

86.4% 69.3% 82.1%

&

84.7% 71.2%

Rakuten Logo Awareness (Rakuten survey, January 2024)

Canada

10



One ID./ One Point Program

One ID can be used for various Rakuten services
“Rakuten Point,” our common point program that users can earn/use in each of our services, enables

effective customer acquisition and enhances multiple usage

Rakuten Points Key figures

Customer Satisfaction
Survey

« Points most coveted
Number of Rakuten Points

issued in 2023

{ * Points | use most

« Points | earn most

POINT NO. 1*1 Cumulative number

of points issued

Approx. 6500bn

Approx. 4.0 tn

Multiple Usage . . *
SPU (Super Point Up Program) % of points used 3 Over 90%
= A program where users can earn more points through purchases at Rakuten Ichiba
when achieving required conditions in each service Rakuten Ecosystem LG ALCLIGS
i 1] : G ) . N
Max Monthly Active Users over 41mm
16.5x: o |
1 1y +2, +1x +4x ° $0tl0 OTVI User; Wlt.h - 76.9
Base Point When using When using When using When using wo or ore services
Rakuten Travel Rakuten Card Rakuten Securities Rakuten Mobile
*Regular(+1x)+Bonus(+1x) *Point investment in Investment _J

—

R

trust (+0.5x) + US Stock (+0.5%)
*1: My voice com, survey on points in Japan. November 2022.
*2: Each service has required conditions and maximum number of points earned including limited-time points.

*3: Calculated by dividing total number of used points in 2023 by total number of pointsissued.
*4: Number of active users in December 2023. Figures are for Rakuten members who earned at least 1 Rakuten Point in the relevant month.
*5: Percentage calculated by dividing the number of users of two or more services in the past 12 months by the number of users of all services in the past 12 months as of the end of December

2023. Limited to the use of services that can earn Rakuten Points.

1"



Appendix: Trends in the Use of Common Point Programs in Japan

More than 60% of people use two or more common point programs since 2019

4 Services Number of common point programs used Rakuten Group offers country-specific programs
-_— to meet the characteristics of each country's users
1.7%
° y U.S. Cashback
3 Services o
18.6% 23.8%
. (-]
\ Rakuten
2 Services 26.1% Shop. Get Cash Back.
o, .
26.1% 24.8% Cha-ching!
Save at over 3,500 stores.
1Service o .
28.8% S Taiwan Point back
28.9% 21.8%
34.3% : ; . X
= &
18.9% | o
18.1% ; i :
0 Service S
30.2% 33.5% : H
23.4% 20.5%
= 15.6%
2015 2016 2017 2018 2019 2020 2021
(Source) NRI "Survey of 10,000 Consumers (Home visit and Survey Collection Method)" in 2015 (h=10,050), 2018 (n=10,065), and 2021 el s;rtous
(n=10,164). "Survey of 10,000 Consumers: Financial Edition (Home visit and Survey Collection Method)" in 2016 (n=10,070) and 2019 i achats >
(n=’IO,604). Récupérez enfin Pargent du beurre
Note: Non-responses were excluded from the analysis. The target respondent attributes, survey regions, sampling methods, and ®
R questionnaire content were generally the same across all surveys. 12



Rich Data Backed by Rakuten Ecosystem

Massive and varied data accumulated within our Ecosystem with 100mm+ IDs™ and 70+ services™

High-Quality ID Data @ @ Purchase Data
Accurate Demographic @ R @ Online and Offline
Membership Attributes Purchasing Data /

ID
® @ Geo Data in all areas

an iV

Awareness Interest Repeat Boost
Loyalty

R 13

*1: As of December 31, 2022.




Plans for Al-nization at Rakuten

B In-house coined the term "Al-nization" to express "Al Integration” and started various business efficiency
improvements using Al in each business

Vision Augment human creativity with the power of Al
World .
Knowledge -‘D
@OpenAl '
4 —~ 4
S Customer ‘ Enterprise Q a MODE%WER
Context Knowledge
trqtegy Rakuten Rakuten @
<
Unique Data Online + Offline Growth
Assets Channels “Flywheel”
Wave 1 Wave 2 Wave 3
Roqqup Rapid Prototyping Rakuten Al for Business Rakuten Al for Consumer

& Deep Learning



Rakuten Evolving into an Al Empowerment Company

B Dramatic improvement of efficiency by Al
BRING VALUE TO ALL OF RAKUTEN’S

BRING VALUE TO ALL OF
RAKUTEN’S BUSINESS PARTNERS SERVICES AND CUSTOMERS

b D
E-tailers  Partners  Logistics deUten AI

—

- “Triple 20”

Stores Hotels
Marketing productivity
Operating productivity + 2 o %

Client productivity

o

Measurement method: (1) Marketing productivity = revenue/marketing costs, (2) Operating productivity = Non-GAAP Ol/employee, (3) Clients’ productivity = number of services provided/client

15
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Strong Portfolio Management with Ecosystem

environment such as weather, economy, and the pandemic.

Rakuten Domestic EC GMS

3-year CAGR™ +1 0.0%

6.0tn

+6.9% YoY

Bl Rakuten Ecosystem enables robust business portfolio management, unaffected by changes in the external

Rakuten Ichiba GMS

3-year CAGR™" + 8 .1 %
Industry average? + 3 1%

2011 2023

Rakuten Travel Domestic GTV

+42.5%-
e

Industry average™ - 95%

vs 2019

2005 2023

Rakuten Ad Business Revenue

2016

3-yearcacr” +10.9%
Industry average™ + 20%

2023

*1 CAGR calculated based on 2020 and 2023 figures

Industry average™® +13.4%

*2 Ministry of Economy, Trade and Industry, “Commercial Sales Value by Type of Business.”
*3 Domestic hotel checkout GTV. (excluding corporate customer, Dynamic packages include Rakuten Travel GMS only)

*4 Japan Tourism Agency, “Travel Agency Transaction Amounts.”

*5 Ad expenditure of advertising costs. Dentsu: “2020 Advertising Expendituresin Japan.”
*6 Ministry of Economy, Trade and Industry, “Statistical Survey on Dynamics of Specified Service Industries: Credit Card.”

*7 Japanese Bankers Association, national bank deposits.

R

~—

Industry average” +3.1%

16



FY2023 KPIs & Highlights

Global GTV

+17.1%

YoY

Y 40.0 tn

Rakuten Card
Shopping GTV

+16.4%

YoY

Py 211 tn

Domestic EC
GMS

+0.9%

YoY

pY 6.0 tn

Rakuten Cards
Issued

+7.1%

YoY

30.07 mm

Consolidated
Revenue
+ 70 8%

YoY

pY 2.1tn

(3 Rakuten
Securities Accounts

+18.1%

YoY

10.20 mm

Non-GAAP
Operating Income
(Excluding Mobile & Investment Business)

+31.5%

YoY

pY176.6 bn

Rakuten Bank
Accounts

+10.2%

YoY

14.76 mm




Corporate Culture: Growing and Advancing a Diverse Workforce

Diversity at Rakuten Entrepreneurship

€ Number of Employees.”Nationalities™ # ASAKAI (Morning Meeting)
The morning meeting is conducted once a week with all employees where
management strategies and examples of “Yokoten” (horizontal development) best
3 O, 0 0 O + / 1 O 0 + practices are shared, and also includes a question-and-answer session between

employees and our founder, chairman and CEO, Mickey Mikitani.

) (=] Always Improve,
- 15 m oo * Always Advance
i, Rl

€ Employee Nationality Ratio™

ﬁ %” =$= ﬁ % Passionately Professional
oy /G Professlonalis MBI
H hesize—P i
FAE S L voldre shiumia
Non_JOpOnese Japanese -+ zl K :mc;:i:T::;::stcmerSutisfuction
BRERS
21.4% 6% e

Rakuten Shugi (Rakuten Basic Principles)

€ Employee Gender Ratio™?*3 “Englishnization”
Female ‘

40.4%

Rakuten implemented English as official corporate language from 2012.
Male Englishnization enables us to attract and retain top-class engineers and
other human resources.

59.5% 838.2

Over 8 years since the 2010 declaration
of Englishnization, the average TOEIC
score of employees increased by more
than 300 points.

*1 As of December 31, 2023. Rakuten Group consolidated

*2 As of December 31,2023. Rakuten Group, Inc.
R *3 Unregistered 0.02%

2018

~—
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Approach to Sustainability and Related Initiatives (1)

Overview of Sustainability

The Rakuten Group has always been committed to the mission of "empowering people and society through innovation". Addressing sustainability-related issues not
only supports the sustainable development of the businesses in which the Rakuten Group operates, but also embodies the Rakuten Group's mission.

Governance towards Sustainability

In 2021, the Rakuten Group Sustainability Committee was established, consisting of domestic and international management, to strengthen governance over sustainability and
oversee the implementation of initiatives related to material ESG issues. The committee makes management-level decisions on relevant issues in the focus areas, including
sharing stakeholder expectations and best practices, setting strategies and goals, and participating in initiatives. The committee's activities and recommendations are

reported to the Board of Directors. Additionally, subcommittees have been established specifically for the environment, human rights, and diversity and inclusion issues as they
require long-term, cross-organizational discussions.

Board of Directors Corporate Management Meeting

Oversee Report Discussion / Reporting T

Group Sustainability Committee

Chairperson: CWO (Chief Well-being Officer)

COO CFO CMO CIO& CTO CDO CCO
Company Presidents Overseas Head (Rakuten International, APAC)
Human Rights Diversity Equity and Inclusion
Subcommittee Subcommittee Subcommittee
COO = Chief Operating Officer ClO & CTO = Chief Information Officer & Chief Technology Officer
CFO = Chief Financial Officer CDO = Chief Data Officer
R CMO = Chief Marketing Officer CCO = Chief Compliance Officer 19



Approach to Sustainability and Related Initiatives (2)

Corporate Governance Recognition and Awards™

Outside Directors within Foreign Directors Female Directors within . oge o
the Board of Directors SUStqlnqblllty Indices
S&P/JPX P y n
b 0 % 1
I719xVb : =

the Board of Directors
L FTSE4Good FTSE Blossom FTSE Blossom

58.3% Member of -
@ Dow Jones MSCI
7 3 2 Sustainability Indices  EsG RATINGS
Japan Japan Sector

Powered by the S&P Global CSA [ccc] & [ e [eea] A [N AAA] Relative Ind
elative Inaex

The use by Rakuten of any MSCI Research LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service
marks or index names herein, do not constitute a sponsorship, endorsement, recommendation, or promotion of Rakuten by
MSCI. MSCl services and data are the property of MSCI or its information providers and are provided ‘as-is’ and without warranty

h Y MSCI names and logos are trademarks or service marks of MSCI.
— - P o~ -
i 2F 0 == Awards

~ Ny Lol U dom 4 S
S S - 4 g M
al X LI I > e ¢
<t « - D ECO_I_
Hiroshi Mikitani Masayuki Hosaka Kentaro Hyakuno Kazunori Takeda Kenji Hirose £ AWARD Fle
Representative Director, Representative Director Representative Director, Director, Director, d for diversi n SPORTS

YELL
COMPANY
2023

Toward Achieving Carbon Neutrality in 2023*2*3

*  Rakuten Group preliminarily reached
carbon neutrality in 2023

*  Going forward, we aim to reduce
greenhouse gas emission in accordance
with the Paris Agreement

Chairman, President & CEO and Vice Chairman Group Executive Vice President Group Executive Vice President Group Executive Vice President 2023

Outside Directors

‘m -~ ' (:, B T
& 1% . Ly -y
o I 3 /N
a - Yh A%
e -~ & ~
Takaharu Ando Sarah J. M. Whitley = Tsedal Neeley Charles B. Baxter Shigeki Habuka Takashi Mitachi Jun Murai
Director Director Director Director Director Director Director

2023 H—RY=a—rSLEBA
*1 As of end of March, 2024. 'GOJG"een Together

R *2 Reduced greenhouse gas emissions from our own business operations to net zero (Scope 1+2).
*3 The result was calculated by Rakuten and is preliminary.

20
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Consolidated Revenue (JPY bn)

1,263.9

Consolidated Revenue

(+7.8% YoY)

2,071.3 4 Mobile segment
(+3.9% YoY)

1,681.8 FinTech segment
(+11.2% YoY)

158.3

Internet services segment
(+9.8% YoY)

-134.8

FY2019

(%

164.4 -164.0 -185.6 -230.7

FY2020 FY2021 FY2022 FY2023

22



Consolidated Non-GAAP Operating Income (JPY bn)

(=

95.1

FY2019

-102.7

FY2020

-225.0

FY2021

-335.2

FY2022

Consolidated Operating Income
(JPY +182.2 bn)

1530 7

FinTech segment
(+36.8% YoY)

Internet services segment
(+18.9% YoY)

Mobile segment
(JPY +141.7 bn)

FY2023

23
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Internet Services Segment
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Businesses in Internet Services

Internet Services Segment

Domestic EC

Other Internet
Services

(o

Core Business B Rokuten Ichiba
B Rakuten Travel
B Rakuten Rebates
B RakutenBIC
B Rakuten GORA
Growth Investment B Rakuten Super Logistics
Business B Rakuten Seiyu Netsuper
B Raokuten Rokuma
B Raokuten Beauty
B Rakuten Fashion etc.
B Raokuten Ticket
B Rakuten Rewards
B Rakuten Viber
B RaokutenTV
B Rakuten Kobo
B Rakuten Viki
B Minority Investment Business etc.
B Raokuten TV Japan
B Rakuten NFT

CoreBusiness:

” Accomplished structural profitability,” “Realized profitability
exceeding WACC,” “Businesses essential to domestic EC business
portfolio even if profitability is low.”

Growth Investment Business:

“Currently investment phase,” “Accountability in business
portfolio management,” “Expected to bring positive value to
Rakuten Group.”

25



Internet Services Segment Revenue Trends and Non-GAAP Operating Income Trends

Revenue (JPY bn)

Non-GAAP Operating Income (JPY bn)

I Domestic EC (Core Businesses) ™
B Domestic EC (Growth Investment Businesses)
P Other Internet Services

2

1,212.3

YoY+10.7%

YoY +11.3%

YoY -7.3%

2021 2022 2023

. . *1
B Domestic EC (Core Businesses)

I Domestic EC (Growth Investment Businesses)
B Other Internet Services (Minority Investment Business) -
Other Internet Services (Others)

94.4
64.6 /6.8

YoY +6.0%

JPY +0.7bn
improvement YoY

JPY +3.0bn
-95 . improvement YoY

-20.2 -18.5 JPY +1.7bn

improvement YoY

2021 2022 2023

*1 Rakuten Ichiba, Rakuten Travel, Books Network, golf business, Rakuten Dream businesses, Open Commerce, Hunglead, BIC, Home life Direct, and Car etc.

R *2 Fashion 15t Party, C2C, Rakuten Seiyu Netsuper, Logistics business, Rakuten Beauty, Dining, and cross boarder trading etc.
*3 Rakuten Capital

~—
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Internet Services Segment (Domestic EC Overview)

“ Unstoppable growth of Rakuten’s Domestic EC businesses

v" Domestic EC GMS™2*3*4 qchieved JPY 6.0 trillion

v" Aiming to reach 10 trillion

*1 Domestic E-commerce GMS (excludes certain tax-exempt businesses, includes consumption tax.) is the combined
transaction amount for Rakuten Ichiba, Rakuten Travel (GTV on checkout basis), Rakuten Books, Books

Network ,Kobo (domestic), golf business, Rakuten Fashion, Rakuten Dream businesses, Rakuten Beauty, Rakuten 24,
Car, Rakuma, Rakuten Rebates, Rakuten Seiyu Netsuper, Rakuten Ticket and cross boarder trading ,etc.

*2 From Q1/23, Rakuten Ticket was transferred from Others segment to Domestic E-commerce segment. Past
figures have been retroactively adjusted.

*3 From Q2/23, a portion of Domestic E-commerce GMS definitions, etc. have been revised. Past figures have been
retroactively adjusted.

*4 Effective September 1, 2023, Rakuten Pay (online payment) business was transferred from the Internet Service
segment to the FinTech segment. No retrospective revisions have been made to past results as the size of the
amount is negligible.

*5 CAGR calculated based on 2020 and 2023 figures;

*6 Ministry of Economy, Trade and Industry, “Commercial Sales Value by Type of Business.”

*7 Domestic hotel checkout GTV. (excluding corporate customer, Dynamic packages include Rakuten Travel GMS

only)

Rakuten Ichiba GMS

3-year CAGR'S +8.1% JPY 6.0 tn

Industry average’® +3.1% (YoY:+6.8% )

Surpassed

Rakuten Travel JPY5tn

Domestic Hotel GTV Surpassed
JPY 4tn
FY2023vsFY2019 +42,5%7
Surpassed
Industry average™® = 9.5% JPY 3tn
Surpassed
JPY2tn
Surpassed
JPY 1tn

*8 Japan Tourism Agency, “Travel Agency Transaction Amounts.” 2000

Comparison with other . . .
Rakuten Domestic EC is one of the largest in Japan

*1 GMS for Last Twelve Months from the most recently disclosed period. Z Holdings: GMS in Domestic Merchandise Transaction Value

2009 2013 2017 2020 2021 2023 2030

Japan's EC penetration rate is low compared to other
countries, and has great growth potential

Industry Growth
Potential in Japan

LTM GMS" Comparison with Major Domestic EC Competitors (JPY bn)

Rakuten

565

Domestic EC Z Holdings Mercari Z0zZO0o

and Domestic Services Transaction Value. Mercari: GMV in Japan. ZOZO: Gross Merchandise Value.

R

EC penetration rate comparison in each country™

32%

20%

13%
9%

World Average @ 5

*12021. Ministry of Economy, Trade and Industry, published in August 2022. Only China’s figure is 2020 based on Ministry of Economy, Trade and
Industry, published in July 2021 as this is the most recent data available

27



Internet Services Segment (Domestic EC Overview)

Portfolio Toward further revenue growth and profitability improvement
Management Revenue Trends

+ Core businesses achieve robust high growth rates
+ Growth Investment businesses are growing at an even higher rate

v' Domestic EC is divided into core businesses and growth investment businesses (PY bn)

v" Rakuten Group will continue to make investments for growth and to strengthen Ecosystem 772.2 CoreBusinesses

v' Each growth investment business will work with accountability to promote growth and 697.4 11 1
625.5 +11e 1%

profitability to yield positive value to Rakuten Group
2y-CAGR

Growth Investment

H RQKUten RQk_U_ten Travel Businesses
Raenicnta  Rajuten Bic +16.4,

I
i
i RakutenRebates Rakuten GORA etc) 2021 2022 2023 2y-CAGR

Domestic EC
|
1
1
1
1

v Achieved structural profitability

¥ Yielding return above WACC . - Solid profit growth in core businesses and improved profitabilit
v' Essential to Domestic EC business portfolio despite low return Non-GAAP Operating in roF\)Nth in?lestment businesses P P Y
Income Trends g
(JPY bn) .
J \ 135.2 143.3 Core Businesses
: i 113.2
I Rakuten SEIYU Rakuten : .|.11 .1%
1 (online supermarket) : Y-
! Rakuten BEAUTY !
I RakutenRakuma RokutenFashion | Growth Investment
| Rejuten etc. Businesses
v’ Currently in the investment phase 2 9
v Accountability under business portfolio management -40.1 40.7 JPY [ bn
v" Expected yield positive value to Rakuten Group -43.6 ’ T Improvement
*1 Rakuten Ichiba, Rakuten Travel, Books Network, golf business, Rakuten Dream businesses, Open Commerce , Hunglead, BIC, Home life Direct, and Car etc. 2021 2022 2023 FY2023 VS FY2021

*2 Fashion 1st Party, C2C, Rakuten Seiyu Netsuper, Logistics business, Rakuten Beauty, Dining, and cross boarder trading etc.

R 28



Internet Services Segment (Core Businesses and Growth Investment Businesses)

C Busi Growth Investment
ore Businesses Businesses

v’ Continue various initiatives centered on Rakuten Ichiba and Rakuten Travel, v' Logistics business and Rakuten Seiyu Netsuper's logistics facilities are
and continue to be a leader in the industry expanding steadily and will work to return to profitability as soon as possible

Rakuten Seiyu
Netsuper
Logistics Centers

Yao
JP Rakuten Opened in 2023
o 2o RSL
Logistics Kawanishi
Opened in 2012
Raokuten 24
Hirakata .
Opened in 2019

Cultivate and expand the number of
loyal users by strengthening Rakuten
Mobile collaboration and Rakuten

Improvement and enhancement of
functions such as SKU introduction,
subscription purchases, coupons, etc.

Ichiba measures

Point-of-sale
reform

Marketing
reform

Nanko
Opened in 2016
Rakuten24

Narashino
Opened in 2020
RSL

Nagareyama
Opened in 2019
RSL”

Ichikawa Il
Opened in 2019
Rakuten Fashion

“F Tama

-| Openedin2023
Rakuten 24
Chuo-rinkan Ichikawa IV
Opened in 2021 Opened in 2020
RSL" Rakuten Books
Sagamihara

Opened in 2014

Rakuten 24

*RSL = Rokuten Super Logistics

Ibaraki
Opened in 2022

Matsudo
Opened in 2023

’ . {
¢ '.»“;— Kohoku
i Opened in 2021

LSV

~—
Towards Domestic Logistics business: Enhance profitability by optimizing . . s .
EC GMS JPY 10 tn High-density delivery efficiency, including the promotion of direct delivery Rakuten Seiyu Netsuper: Key Initiatives for Breakeven
Ongoing logistics
: merchant . . .
enhancement in Japan Efficiency improvement through cooperation with . Acquire new customers through further utilization of

communication

Aggressive
investmentin Al
and

Expansion of learning and
evolution of mechanisms for
communication between
Rakuten and merchants and
among merchants

Introduction of 39 shops, delivery
date display function, delivery
certification labels, etc.

infrastructure

Japan Post and JP Rakuten Logistics

Status QUO Acceptance Delivery division Delivery
station office station

e o T T
main line Shippi
. rab®

LA =52 0y Lo O a o lofis

Delivery

Introduction of direct delivery atation

R RFC

E .
&

the Rakuten Ecosystem and expansion of the
service’s business area

Increase the number of purchases and value of
purchases via accelerated customer development
drivers such as hit products and categories

= = [Jy  shipping Ly T
To the next generation platform through |§—E B2 Q 2= .#. . Improve delivery efficiencies through restructuring
active investment in LLM and related of logistics networks based on profitability
technologies and infrastructure Direct delivery has been launched and being implemented g E . Effective use of existing distribution centers

R

gradually. It will contribute greatly to enhancing profitability.

throughwarehouse usage contract

29



Internet Services Segment (Other Internet Services)

Other Internet Services R . .
(Overseas Businesses) Rakuten’s services expanding globally

Americas

Europe

Rakuten
Advertising

United Stotes

glSseseeessEeeSS |

Rakuten
Viber

Lusembourg

Rakuten
Viki

United States

Strong Overseas .
Customer Base Services used by many people globally

Asia Pacific

CLIGELENC T Leading position in cash back sites in the U.S.

B U.S. macroeconomic effects slowed GMS, sales, and operating income growth on a
local currency basis

Rakuten TV Rakuten Viki
Total Users: Registered Users
+42.8% +23.4%
YoY YoY

93.9 mm

82.5mm D

Rakuten Viber
Registered Users

+5.5%
N

— * Total number of registered users and non-registered AVOD (Advertising Video On Demand) users as of December 30,2022

As of end of Dec 2023

Rakuten Kobo
Registered Users

+6.5%

YoY
64.7 mm

==

GTV wspon)
1.4 12.1 12.0
2021 2022 2023
Revenue Non-GAAP Operating Income
(USD mm) (USD mm)
63

990

874

FY2021 FY2022

FY2023

Fy2021 FY2022 FY2023

30



Internet Services Segment (Other Internet Services: Rakuten Capital )

* |nvestment Selection: = Adding Value:
R T * Promising innovative and high growth companies with * Support business growth expansion and start-up
Strategy Rakuten Ecosystem contribution (IT, marketing, etc.)
* Leveraging Rakuten management resources and network, « Provide know-how such as web marketing and KP!
and screening by Big Data management
Performance™ Portfolio
| Exited | Non R-Capital*
t (JPY Bn)
Number of
291‘0 Investments’S: 44 43 2
Gain +144.8 Remaining , Internet ” Ride Sharing Healthcare .
ro1 +108% (Unrealized) carouse cabify ok ﬁ) interest Wyn
o SHOPBACK é . o
146.2 IRR +18% airweave ~Aréem  pakutenMedical
= T @ OneSignal DI/DX @ Ubi e (Affiliated Company)
210.5 Exit Amount datax K9 hacomona ‘WUble »> VISIONAL
(Realized) TN CRACKER N Upstart
Sustainability .
@ Mobile/ Other BASE FOOD
& CARIUMA b airalo BKAN oartion
> EPLAN m Digital Entertainment
Initial Investments Remaining + Exited .. /N & RletproLta. goto
(2012~2023 Q4) ~ 0
BAAZ () METAPHYSIC DAITO

*1 Investment Business of Rakuten Group (Rakuten Capital).

*2 Non Rakuten Capital investments are excluded as of 2022/12. (Lyft and Rakuten Medical have been transferred to other businesses)
*3 Exit since 2015. Exit number does not include partial exit.

*4 Lyft and Rakuten Medical have been transferred from Rakuten Capital to other businesses
*5 Numbers are related to Rakuten Capital investments only as of Q4/23.

R
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FinTech Segment




Businesses in FinTech Segment

FinTech Segment

Rakuten Card ‘ B Roakuten Card

Rakut.e.n B Rokuten Securities Individual and Overseas Subsidiaries
Securities
Insurance B Rakuten Life Insurance
BuSi B Raokuten General Insurance
usiness )
B RaokutenInsurance Planning etc.
B Rokuten Pay
Rakuten B Raokuten Edy
Payment B Rakuten Point Partner
B Raokuten Pay (Online Payment)
B Rakuten Securities Holdings
B Rakuten Wallet
Others
B Raokuten Investment Management
B Overseas Subsidiaries of Rokuten Card and Bank etc.

(%



FinTech Segment: Rakuten Card

m Top Class Credit Card in Japan

Jun. 2021 Rakuten Cards
Second curd Issued
can be issyg (As of Dec 2023)
Nov. 2016 30.07mm
Launched
Design Card
L Oct. 2013 1k h . “
Launched Rakuten S Opplng GTV
Jul.2005 Cardman T Y
Started issuing Sommercia
ey s —» JPY21.1tn
i | il No.1in Japan
2005 2023 (In-house issued basis)

Market Opportunity Growth Potential for Credit Cards in Japan™

Comparison of credit card (including debit card) penetrationrates

Japan

*1Japanese Customer Satisfaction Index Survey 2022, Credit Card category

Singapore

*2 Source: Ministry of Economy, Trade and Industry, Specified Service Industry Statistics Survey, Credit Card Industry.

“ Mid-Term Goal “Triple Three”

| Target
shoppingery Y 30 tn
Target
GTV Share® 30.0%

Achieved

30mm
Mid-Term Goal “Triple Three”

Cards Issued

Jpy 21.1tn

(FY2023)

23.2%

(Nov. 2023)

30.07mm

(End of 2023)

of Rakuten Card

Securitization GMS GMS

e N\ N
Rakuten Rakuten Card W ( Rakuten
DomesticEC GMS Cards Issued: 30mm+ GMS MObIle

expansion expansion
Ex: Percentage 1 ‘ \ Subs*

transactionsin of receivables expansion expansion  Loyalty 6mm+
Rakuten Ichiba improvement
GMS: Rakuten Rakuten Pay
Bank Securities —
70%+
0 o ) etc. )

*3 Source: JAPAN CONSUMER CREDIT ASSOCIATION “Japan Credit Statistics 2022” 2021 Percentage of credit card issuance number and transaction value in private final consumption expenditure by credit card payment (genre) in other countries.

*4 As of end of 2023 (includes B2B, BCP plan)

R
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FinTech Segment: Payment Business

m Rakuten Payment' Assets and Position in the Group

No. of locations where Customer Satisfaction Entrance to
Rakuten Pay can be used ™ Score ? Rakuten Group
FY2023JCSI

New Rakuten Members

1in4

Ranked No. 1in
all 6 key indicators

6Gmm +

1.5mm stores for
transportation-related IC cards

\-‘—ul\l"'llli,:l_ .
o

&
o

c x ~ . -
srol A H—EREX
A < Q Y OEEHGHES
2 No. 1.
(& L

R B
% o W
ey, B i

e T A C
b W ‘e,

Mlag

3.
O ¥
T Growih

%, g
vy, '3
Ty & [ano”

via Rakuten Payments

Services Payment Business Service Lineup

I Cashless Payment Services I Common Point Service

R Rakuten Point Card

_R__ Rakuten Pay n
POINT

Pay

I IC type Electronic Money I Online Electronic Money

R R Rakuten Cash

TN Rakuten Edy -—
Edy

Cash
Growth Strategy
Rakuten Pay App

Meet diverse needs with expanded functionality
leveraging the Rakuten Group assets

LT Ao s aslina Growth Potential for Cashless in Japan

Japanese full cashless ratio targeted to be 40% by 2025*3
2022 2025 (Target)

Y Y

*1 6mm: Total number of locations where Rakuten Pay, Rakuten Edy, Rakuten Point card are available to use
+1.5mm : Total number of stores where transportation EC card are available to use. As of October 2022

*2 Japanese Customer Satisfaction Index  *3 Ministry of Economy, Trade and Industry “Cashless Vision”, 2018

*4 Ministry of Economy, Trade and Industry “Calculated cashless payment ratios for 2022“ (April 2023)

R

~—

Full digitalization
of payments

Use Cases

Various Payment e /_
Sources and Methods K = e N
BUL W e

Point Linkage Financial Services

ATM
Rakuten g o
Rakuten  card 'Eg ML Transportation Overseas Settlement
- L Public utilities = Municipal Cooperation
R R R
POINT Edy Cash

/ Authentication Methods
i | Bar code % | QRcode

visA@ 555 E ®Ssulca
ke B ® O

:))) NFCtouch 5) | Felica
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FinTech Segment: Rakuten Bank

m Japan’s Largest Online Bank™

Number of Accounts Deposit Balance Listed on the Tokyo
(Online Bank) (Online Bank) Stock Exchange Prime
Market (April 21,2023)
No. 1+ No. 1+
Becoming a
Surpassed :
P B L?adlng
15mm 1r¥y10.3 tn FinTech
(Feb. 2024) (Dec. 2023) Company

for the Zero-Cash Era

Growth Potential of Online Banks in terms of Deposits
Opportunity

(UPY Trillion) Total Deposits at major Japanese banks vs. Rakuten Bank
City Bank A 143.0
City Bank B 124.8

Regional Bank A 17.3

Regional Bank B 15.5

Rakuten Bank - 10.3

*1 Based on the number of accounts. (As of December 31,2022) *2 J-GAAP base

“ No.1in Number of Online Bank Accounts™

Number of Online Bank Accounts (As of December 2023)
1,476 (Millions of Accounts)

574

Rakuten Bank A B (o4

Growth . . (13 b2
Implementing growth strategy in the “Second Growth Stage

1
2
3

Efficiently expand customer base through mutual customer transfers
with group services by leveraging the Rakuten Ecosystem

Enhancing profitability by promoting main accounts™ , expanding loan
product lineup for individuals, and increasing middle-risk assets under
management

Capitalize on growth in the FinTech domain by leveraging Rakuten Group
and Rakuten Bank's data and Al

*3 An online bank is a bank that does not have a face-to-face branch and operations are mainly transactions on the Internet. Calculated by the Company based on the materials disclosed by each company described in the Financial Services Agency "List of companies licensed, licensed, registered, etc. [Others]“
*4*Source: Corporate disclosures (As of December 31, 2022) *5 “Main account” refers to an account that is used as a transfer account or a payroll/bonus receiving account for Rakuten Bank accounts.

R
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FinTech Segment: Rakuten Securities

m Steady Growth of Number of New Accounts Differentiation Support from Beginners to Active Traders

Number of Accounts Asset Under Custody™ NISA Account Share *2 SUPPOI': 1’:5';3'?59““9" Save money and enjoy Support for Experienced
- ) L )
(AS of Dec. 2023) (AS of Dec. 2023) (AS Of Sep. 2023) P Investment information convenlem‘:e EIDIGRevElEIKEoE Investors
media “Tousil” I:anggg’ E;'g?deéﬁg:iggzmg“”k P Full range of free trading
= & : tools

withdrawals, no transfer fees

» Rakuten Card (up to 100,000 yen
per month) and Rakuten Cash (up to

J PY 2 5 t n 50,000 yen per month) to
[ 2 XDr 5. accumulate investment trusts.
o ——— q s s .

+37.8 /o » Utilization of investment P Earn Rakuten Points for holding » A full lineup of products

Al assistant eligible investment trusts according In addition to domestic stocks,

YOY to the balance of your investment investment trusts and bonds,

) ! trusts globaliinvestment products such as

2/ BRAIZZR5VH gy - - » Accumulated Rakuten Points can overseas stocks, overseas ETFs,

Largest among domestic securities (R, sm—— X 4 be invested in stocks and investment foreign currency-denominated
= S V7o) trust MMFs and FX are also available

companies non-consolidated basis

(based on disclosure)™3
Maximize Clients’ Financial Well-being as a Digital

Market Growth Potential of Securities Industr Growth “ -
Opportunity Y Strategy Asset Creation” Platform

Comparison of Japan and U.S. Household Financial Assets™

Further expand Rakuten Securities' customer base and accelerate growth in

Cash / Deposit liStocks / Bonds / Investment Trusts etc. Others : h
assets under management by targeting beginners and younger customers,
U.S. Japan Additionally where Rakuten Securities has strengths.
12.6% Nj’ C°mm'5§'°“ I‘(’“ Improve profitability per assets under management through the development
31.2% 29.1% 9|_P°|“e$et. toc 2 and provision of new products and services that meet diverse investment and
JPY JPY ransactions asset management needs
(Oct. 2023~)
17,146 2.043
. b o, . . . . .
tn*s tn'2 54.2% And Improve customer satisfaction and increase LTV (Lifetime Value) per account by
Start of New NISA strengthening cooperation among group services and utilizing Al and other
(Jan. 2024~) technologies to provide more personalized proposals in a timely manner
*1J-GAAP base  *2 Calculated by Rakuten Securities based on “Survey on NISA and Junior NISA Account Openings and Usage (All Securities Firms)” by Japan Securities Dealers Association (as of September 30, 2023).
*3 Calculated by Rakuten Securities based on information disclosed on each company’s website; number of accounts as of March 31, 2021 for SBI Securities since it does not disclose the number of single accounts; number of remaining customer accounts for Nomura Securities and Daiwa Securities; number of total 37

accounts for SMBC Nikko Securities.
*4 Based on “Comparison of Flow of Funds between Japan, the U.S. and Europe” released by the Research and Statistics Department of the Bank of Japan on August 25,2023.  *5 Calculated with 1USD =150 JPY

(%



FinTech Segment: Insurance Business

m Unique Services with Rakuten Group Synergy m Service Lineup of Insurance Business

W'g;:llgulf Stervg:es Rakuten.Pom!:s are Comprehensive Rakuten X &6 Life Insurance, Medical Insurance, Cancer Insurance etc.
fth Faxuten Lroup providedin InsuranceDesk L@ IMSUTGICE ..o,
Synergy accordance with )
Travel Insurance insurance premiums™ One -Stop Rakuten BFIE(R Car Insurance, Fire Insurance, Pet Insurance, Travel
1click Golfer’s | . L] Insurance etc.
click Golter's Insurance 1 0/ Consultation, GeneralINSUONCE | . e
etc. ° both online and
offline Rakuten X445 Diabetes Insurance (Medical Insurance)
SSInsurance
- .................................................................................................................................................
W Q ‘ {é Comprehensive insurance desk where customers can
o y et one — stop consultation services across all the
Rakuten RiROa=0 9 P ,
— insurances Rakuten provides.
Insurance Desk
T e el Life Insurance Application Channel™ Growth Strategy Synergy Expansion with Rakuten Ecosystem
Super easy insurance
. ‘ Rakuten anshin extended warranty
Life Insurance General Insurance Rakuten | priyate car discount insurance
Pet mini insurance
Death Others T Rakuten Travcfl as.sistunce
Pension e R(Jkuten Travel Lodging insurance
insurance Automobile —_— ; Rakuten o
J PY J PY insurance %%;ﬁ‘% |i| Cord Ancillary insurance
2 ﬁ;gﬁir;:nyﬁﬁ!s::;rgepdrty ’ Rakuten Group credit insurance
RO kuten """"“ v HRIT Fire insurance
i A e § Rak .
fr\ﬁcsﬂ?oe:(fe . I ',ﬁ%in‘ﬁ M%bTL:;en Device insurance
Medical illi Marine insurance/ 1: Rakuten | goif insurance
insurance TrI"Ion Transportinsurance Trllllon GORA
High-I | d
Fire ckuton Drone u;ges:r:znt(:;‘:?:ne
insurance
R *1 When conditions are met with the selected insurance products, 1% of the premium is paid back as Rakuten point. For more information, please check each website. 38
*2 Source: Life Insurance Association of Japan “Life Insurance Business Overview 2022 Annual Statistics”, The General Insurance Association of Japan, “Summary of General Insurance Member Companies' Financial Results for the Fiscal Year 2022”.
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Mobile Segment




Businesses in Mobile Segment

Mobile Segment
Rakuten .
|
Mobile ‘ Rakuten Mobile
Rakuten
|
Symphony ‘ Rakuten Symphony
Rakuten B Rakuten Electricity
Energy B Rakuten Gas etc.
Others ‘ B Raokuten Communications etc.

(%



Rakuten Mobile: Moving on to Phase 3

(o

S

2020-2022
Phase 1

Established
foundation rapidly

Achieved target of 96%
4G population coverage
via own network 4 years ahead
of plan submitted to MIC

Established
virtualization technology

Established sustainable business
structure by converting
all subscribers to paying users

J KRR K

2023
Phase 2
Lean and solid
management

Reduced monthly operating
costs by more than JPY 15 bn

Achieved 99.9% population
coverage

Employed creative marketing
strategies such as easy sign-up &
activation, and referral marketing

Launched competitive B2B service,
recorded strong subscriber growth

2024~
Phase 3

Becoming
profitable and
No. 1 mobile
carrier in Japan

Aiming to achieve
monthly profitability
for EBITDA in December
2024

Y|



Rakuten Mobile: Phase 1- Established Foundation Rapidly

4G Population Coverage*

Four years ahead of schedule of
the base station deployment

plan submitted to MIC

Virtualization Technology

96.0% 98.4%

Open RAN Operations using Al and automation

GC/Regional DC Central DC

Internet

.............. @%

Vertualization

4G/5G CAPEX OPEX

Base station 40% " 30% V

2020/3 2022/2 2023/4
4G Base Stations On-Air Steady Expansion of Customer Base
Fulllaunch 57,358 Number of MNO Subscribers (B2C) oo
(Apr 2020) 52’003 (pagia\{po%‘t back users)
M Paying user™ | Point back user™ ' End of 54
! pointbgck L4 mm
UN-LIMITVIE STmRalan (Marz023)
33,905 UN-LIMITVII '“”"fh ¢
announcement 1
i .
10,984
2819 Y I
| S S PSS SN NI N PRt PR PR P S S A AN S S S PR PO OSSR
2019/12 2020/12 2021/12 2022/12  2023/4 S S A T

R

*1: Payinguser=Over 1GB data usage (excl. 1year free, 3 monthfree).
*2: Users whose data usage was under 1GB at Sep. and Oct., and eligible for a campaign that awards points equivalent to the plan fee.

*BCP refers to plans sold for Business Continuity Plan purposes in B2B
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Rakuten Mobile: Phase 2 - Established Lean Management

New Roaming Contract / New Pricing Plan from June 2023...

Accelerated subscriber growth expected as robust network is delivered in additionto
a competitive pricing plan 1 N

o
4G population coverage™ as of April 30, 2023 ?g«‘ 4G population coverage™ from June 2023 (planned) *

98.

Areas for Unlimited | . R
€ High-speed Data > Areas for Unlimited High-speed Data —>|

) "g! Bringing coverage to the same level as other three MNO carriers

Partner Partner

Rakuten Network Network

(Unlimited)

Rakuten Network Network

(Limited high-spes

* Rakuten Mobile Coverage
- Lackof Platinum Band spectrum (low-frequency band) can make
it difficult to connect indoors, at high-traffic shopping areas /
high-rises. and on subways
* Rakuten UN-LIMITVII
- 5GB high-speed roaming data included

- Overage charge of JPY 660 (including tax) per additional GB of
high-speed roaming data

* Unlimited roaming on Partner Network
including indoors and high-traffic shopping
areas / high-rises

(when reception from Rakuten’s network is poor)

* Seamlessly switching between Rakuten and
roaming networks

1 Nigh: Lime population Cover og rato
2

anwill fter June2023,
ncitely 500-metar bl ks s i the o

Rakuten FRi$ 5’52

Coming June 2023: Rakuten SAI-KYO Plan

Not only price, but good connectivity

onareas where communication lable in 50% or more of the

4G Population coverage™ Pricing
Unlimited high-speed data usage for

Max JPY 2,980

(excl. tax)

Good connectivity with 99.9% coverage,
aligning with the highest level in the industry

Rakuten Link Easy sign-up

Overseas i -
Domestic Calls Desktop™ process

Free high-speed . i ) . .
data Free Calls with [l FreecallsinJapanl] 1-stop MNP/ Shopping with
Upto2GB™ Rakuten Link™ even using PCs [J1click application”[l max 16x points'®

Nignt:time popuation coveroge ratio. Lniimited high-5peed datn will be CvaRGDIe in il NEUNGTK Ores in Jpon GMiEr June 2023. The PopUIaion Coverage Mt i CalcIgTEd based on N2 Greas wNEre communication is PossIDiE i 50% o more o tne appraximatly
ocks Lsed Tor the national pensus,

e ctuir e, thera may be [its on dot spoed Speed may be redused deperding an the emdronment: Coll harges ke re ok mckued

Usage Tes of theplan.  *4: SOme pone RUMBErs ara not covered.  *S: From *6: Sequentiofty from Icta M “7: SNy From the e of JUne 2025, “8: Shopping in RKuten ichiba. TENS one membarship rank conitions|

Points

Promptly Improves Our User Experience and Reduces Our Capex Plans

We are still aiming to reduce costs™ by JPY 15bn on a monthly basis by Dec 2023 relative to the peak in 2022

Roaming cost will increase compared to the original plan but will decline steadily under our new roaming agreement

Rakuten Mobile + New Roaming |+ Platinum Band Rakuten Mobile, Inc. Capex Plan™
Network (from June 2023 (planned)) a Rakuten Mobile (planned?) (JPY bn)
Illustrative o

= Old Capex plan = New Capex plan
User Experience™

-7

- Seek to receive Platinum Band
allocation and roll-out™

(FY2023 - FY2025 total)

+
AST SpaceMobile

- Target accelerated expansion of subscribers and ARPU

---- Rakuten Mobile network only llustrative Timeline FY2023 FY2024 FY2025
Rakuten Mobile network + new Partner Network roaming

1 Network cost fexcluding depreciation) + SGRA

nd allocation.
i hased on expect

experience. The graph is for ilustrat

o ses anly and is notintended tobe scaled to any actual abjective measure.
s, capitalization for specified base stations opening fex

Popu oge,
ucding IFRS16 right-of-use ass iz, tc. May be affected by the dellvery

nSEAUCEion.

- = -
in user experience expected APProx. .
Aim to reduce Capex by

nearly JPY 300bn

inum band has not been allocated to Rokuten Mobile os of May 2023. An allocation decision by the Ministry of Internal Affairs ond Communication is expected by Autumn 2023 at the eorliest but there can be no assuronce that we

Update on Cost Reduction Target with New Roaming Contract
(JPY bn, Rakuten Mabile, Inc.)

Cost Reduction Initiatives

Cost Reduction Target™! . .
om0t Reduction Target™ v Base station construction costs

approx.
PY 1 5 . Oh n ?utsoumm‘;n: Costly backhaul Logistlcsr:nd Personnel
/month or networ and spare fiber n 3 cost
138 137 140 136 construction construction
128
New roaming costis ! — Accelerating the automation of operations, etc.
aimed to be absorbed ! i i
102 105 102 - by other cost reductions | — Careful selection of development projects
o @ P a4 o INustrative — Closure of unprofitable shops, reduction of personnel
Network cost + SG&A  _ QOptimization of distributors by changing contracts
FY2022 FY2023 post cost reduction

Improve logistics related to devices, etc.

W Network cost M SG&A

*1: Compared to the highest level in 2022. Cost reduction in network cost lexcluding depreciation) ond SGERA.
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Rakuten Mobile: Phase 2 - Subscriber Acquisition and ARPU Expansion

Steady Expansion of Loyal MNO Subscribers

MNO subscribers as of May 10, 2023: 4.65mm™

Daily Average MNO Subscriber Acquisition Trend (B2C+B2B™)
9,000

8,000
7,000
6,000

5,000

/\/\/H

Oct/22 Nov/22 Dec/22 Jan/23 Feb/23 Mar/23 Apr/23

*1: Preliminary figure.
started In January 2023,

*3: Unlimited high-speed data nationwide In Japan will be avallable after June 2023 Population coverage s

in 50% or more of the locations in approximately 500-meter blocks used in the census,

Churn Improvements

Growth Drivers
(lllustrative MNO subscriber acquisition)

Easier
onboarding
Ecosystem

enhancement
User

experience
improvement

——

High-speed unlimited data
communication nationwide,
with 99.9%"3 4G population coverage
under our new roaming contract

FY2022
Actual

FY2024
lllustrative

calculated based on areas where communication is avallable

Monthly Churn Rate

Why Do Customers Cancel Rakuten Mobile?

UN-LIMITVII  point chk
launch  campaign Dissatisfied with the quality and
58.3%
9% End of speed of the network
cash chk
campaign Dissatisfied with the coverage 7.6%
area :
6% Seasonalit Seasonality i e B Gt 0,
Y Dissatisfied with pricing plan 4.8%
Dissatisfied with Rakuten Link 3.3%
3% . N?\IW :artrller Because the plans and campaigns of A
: etwor other carriers were attractive
Churnis Roaming
onthe decline from June 2023 Others 22.7%
(planned)
0% . .
D i @ B D PP Improving quality of network for users
N LS i Pt - P AN
R N RPN

R

Is the key to further decrease churn

*1: Rakuten Mobile customer churn survey (cumulative from Jonuary to the end of March 2023). Percentage excluding *| don't know/l don't want Lo answer.”

Highly Effective Marketing Strategy to Increase Subscribers

Streamlined
Application Process

One-stop MNP

by all carriers
(expected from late May 2023)

One Click Sign-up &
activation for data SIMs

through Rakuten ID
(planned from June 2023)

Attractive Referral /
Internet Marketing

Referral Campaign
v 7,000 Rakuten Points/person™
for referring subscribers

v" 3,000 Rakuten Points for
referred subscribers™

O3 meter your romity & iends to Rakuten Hebile
Rakuten Mobile

Referral Campaign GET 7,000;&?5“

R

POINT

Corporate Services
(from Jan 2023)

Key features of corporate plans
v UNLIMITED domestic calls™
¥ FREE International calls™

v 5G available™

1,400 + customers's

(c.0.16% penetration™)

900,000

corporate customers
of Rakuten Group'®

*1: 2,000 points will be swarded at the end of the 4th and 5thmenths starting from the month the referred friends logged in with their Rakuten D, and 3,000 points will be awarded at the end of the th month. These points arelimited to six

manths. Up to 10 referrals can be made within the same month.

hout notic
» under the 5G service area of Rakuten Moblle. For detalls on our

be made only from/to applicable count

3) are nat eligible for free calls. Unlimited on Rakuten's network of

ndreglons. In other arsas,

i-Fi using Rakuten Link. Domestic calls without Rakuten

| be available under a Wi-Fi environment anly.

see the Rokuten Mobile web site.

B2C ARPU’ Trend Average Data Volume per Day
U Rakuten UN-LIMITVIL - 1,959 (GB) Rakuten UN-LIMIT VII (19.1GB/month)
launch 1452 81 launch
LA 0.34GB ;
836 ' :
Data _- i E
al Qz Q3 Q4 al é’\q,\ (\\rﬂ‘ v\'ﬂ' &@m ‘\@6\\@, O\q} \}\q;u Q\,g, Q\rg, &qge, R 0\,3; &\,3: ©
FY2022 FY2023 L R SR S S A= e MR UL L

* Average Monthly Revenue per User is calculated by dividing revenue from each service
by the average number of subscribers between the end of the most recent quarter
and the previous quarter. From January 2023, due to a definition change for
subscribers, past amounts have been retroactively adjusted.

0.64ce




Rakuten Mobile: Phase 3

Aiming to Achieve Monthly Profitability for EBITDA in December 2024

B Aiming to grow MNO Service Revenue to cover EBITDA cost

Revenue
MNO Service Revenue

©

Subscriber™ Target

8-10 mm

5.96mm

(As of Dec 2023)

N4

ARPU" Target
JPY

X | 2,500-3,000
JPY 1,986

(As of Q4/23)

Other Revenue (MVNO Service, Devices, Rakuten Hikari, etc.)
*The impact on profit is limited (revenue = related costs)

*1 Excluding BCP. BCP refers to plans sold for Business Continuity Plan purposes in B2B
*2 Cost excluding depreciation expenses

R

~—

>

©

Monthly
EBITDA Cost™

JPY23'25 bn

JPY23.0bn

(Dec 2023)
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Rakuten Mobile: Latest ARPU

ARPU Analysis (internal estimation)

Both B2C and B2B ARPU improved from Q3 to Q4/23

¥3,000
EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEESR -ReportedARPU

¥2,500 [l B2c ARPU Change

r
L

JPY) UPY)

[] Mobile ARPU™ 1,958
1,814

2,013 2,046 1,986

H Others™
Option

E Call

B Data™ 1,274

62

1,456

_E Theoretical ARPU

67

Both B2C and B2B ARPU

- B2B ARPU Change improved QoQ

EEEEEEEEEEEEE NS NN NN NN NN NN NSNS EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN DBZC/BZBSubscriberMixchqnge/others I

-100

Rising B2B subscriber mix and
seasonal acceleration of B2B
acquisitions in the latter half
of December 2023 materially
depressed reported ARPU in
Q4/23

Q22 Q2/22 Q3/22 Q4/22 Q123  Q2/23  Q3/23  Q4/23 .23

t

Free Subscription B2B Service Launch
Campaign Terminated

Q2/23

Q3/23 Q4/23

B2B lines are charged pro
ratain their initial month.
If full-month revenue
contributionfrom all B2B
subscribers (at the end of
the quarter) was assumed,
Q4 ARPU would have been
JPY2,046

*1 Excluding BCP, BCP is pricing plan for Business Continuity Plan purposesin B2B. Due to a definition change for subscribers and revenue breakdown, past amounts have been retroactively adjusted. The breakdown of revenue and KPls

is disclosed as an indicator used by management in decision-making (business management indicator). Therefore, the scope of calculation and breakdown may change in the future, and retroactive adjustments may occur.

*2 Data ARPU: Point back campaignfor users of less than 1GB during September-October 2022 are recorded as deduction from revenue. However, we include it in the calculation of ARPU here

*3 |nclude advertising, B2B miscellaneous income
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Rakuten Mobile: Contribution to the Rakuten Ecosystem and Further Expansion Potential

Contribution Achievements
to the Ecosystem
Contribution to Financial Results

Q4/23 Contribution to Group Revenue"

Robust Ecosystem

The Rakuten Group possesses a solid customer base, and by

promoting cross-usage within the ecosystem, it is possible to

further expand the number of contracts for Rakuten Mobile

J PY +1 o b Membership in Japan Rakuten
: 100 Ay -
Q4/23 Contribution to Group EBITDA™ »7%  Rakuma /- SO0
ontribution to Group ove r mm gg_lr%%ﬁgny E§y
Rakuts I
Monthly Active User Growth in Japan
J PY + bn D E-Commerce
[ ) mm rave Rakuten
Contribution to GMS™ FERET
(As of end o fDec 2023) Rakuten
Annual Rakuten Ichiba GMS Increase GORA m!gi!m COHMUNICATIONS
a u e n S Number of Rakuten Points Issued in 2023 e
+ O/ Cumulative Issued Rakuten T m MEMBERSHIP
“— dat
" o bn Approx. 4.0 tn Rakuten viki N Rakuten
Annual Rakuten Travel GMS increase = RS
O I e Post-MNO Contract Membership worldwide Faeniche - . @
Ads & Media & DSuronCe
Sports & Culture
+93% 1 7 i — ooy
® bn "”—'%‘e“ s Rakuten
: * % Marketing P M | Splnxuren | —_—
Contributions to Other Factors™ areimaPatom | el s X
Average Increase in Service Usage of Number of Services Rakuten
MNO Users in One year 70
Over Services
+ Average Increase of
@ Non-MNO Users +0.42 Rakut B K
i ) Rakuten Securities akuten Ban
Total Increase in Rakuten Group’s Rak n r |
New Service Usage by MNO Users akuten Cards Issued General Accounts Bank Accounts
133, 30.07mm  10.20mm  14.76mm
® mm (As of end of Dec 2023) (As of end of Dec 2023) (As of end of Dec 2023)

*1 Calculated based on Ecosystem ARPU uplift multiplied by a number of MNO subscribers at the end of each month. Ecosystem ARPU upliftis a difference in averaged revenue per person during the past 12 months between MNO users and non-MNO users in 10 businesses (Rakuten Market, Rakuten Books, Rakuten Direct, Rakuten

Bic, Rakuten Kobo, Rakuten Fashion, Rakuten Travel, Rakuten Seiyu Net Super, Rakuten Beauty, Rakuten Pay Online Payment)
*2 Calculated by using each business’s gross profit margin

*3 Users who have a contract with Rakuten Mobile between April 2020 and January 2023, and for whom 12 months or more have passed since the contract start. GMS growth is the weighted average of figures comparing GMS inthe 12 months before the user’s contract and the latest 12 months (2023/1~2023/12) for each contract

start month. Travel figures include the effect of demand recovery from the COVID-19.
*4 MNO users: Users who have an MNO contract from December 2019 to January 2023. Non-MNO users: Users who have used Rakuten services in the past year from the relevant month. Service usage is detected by points.
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Rakuten Symphony: Providing Solutions for Connectivity to Operators around the World

Business Description

Open Platform for Deploying and Utilizing Fully Virtualized Networks
E2E Automation & Orchestration

( ) b -
VRAN SGW/UPF & MEC 4G/5G Core Network LMo B oBs - G L@T E L
@ @ OO OOD-F OHDOD /A‘ 403 ‘ S
A
Rakuten 4G/5G | Edge DC Regional DC Central DC ) Internet Best Cloud Solution Most Innovative Vendor Cloud
SYmPNoNY Radio site Fully Virtualized & Cloud Native & GLOMO2023 Offering
Glotel Awards 2023
* As of end of 2023
Track Records
Quarterly Revenue Rakuten Symphony helps build
—— 231 Europe's first cloud-native
ni mm

OpenRAN network

b
Ei Rakuten Mobile
,) World's largest

OpenRAN deployment
“ * 330,000+ cellsin Japan
xi '
\ i,

@3 aq4] a1 Q4 Q1 Q2 Q3 Q4 Clients*
2021 2022 2023 ;
Revenue Revenue Revenue v 009 1 9

USD 72mm USD 476mm USD 393mm [ Rakuten Open RAN Deployment Area ok
(including PoC, etc.)

R , 48
Source : Bing
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Advertising Business
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Rakuten Advertising Business in Japan

Rakuten’s Advertising Business® Revenue Achieved Rakuten's advertising business accumulates a wide
Strengths of Rakuten
Revenue Growth Robust Growth compared to the Industry J N T range of data

Revenue (JPY bn)

Major Television Last twelve month

JPY 200bn+ Broadcasting Ad revenue
Stations™ (JPY bn)
+12.9%

Rakuten's advertising

Nippon Television

................... Holdings 3840 business accumulates Rakuten’s advertising
3 TBSHoldings consumer behavior business accumulates
289.3 . o
L tvasam analysis data based on data from both online
I._._._.__H._Q.L__D'_Nsi_s_.(;\_d._._._._._2.§_0.;9_._.I. over 100 million Rakuten and offline sources.
vertising
| _Rakuten oo zees | IDs.
5 TV ASAHI
FYzozo FY2021 FY2022 FY2023 ................. HOLDINGS ............................ 1503 ............

*1 Total domestic advertising revenue recorded in each segment (Internet Services, FinTech, Mobile) (including internal transactions) *2 SPEEDA “Television Broadcasting Business” *Limited to listed companies. Obtained from segment data available from SPEEDA (for the past 12
months). Fuji Media Holdings: Revenue from media content business. NTV Holdings: Revenue from media content business. TBS Holdings: Media Content sales revenue. TV Asahi Holdings: Revenue from TV broadcasting business. TV TOKYO HOLDINGS : Consolidated Revenue

Ad industry is growing steadily, and Rakuten's advertising
business is also expected to continue growing eIk g 11 :) 4l Establishing Global Ad Platform and Upside Potential

Advertising Expendituresin Japan

Establishing Global Ad Platform and Upside Potential

o Adverti
FY2022 FY2023 Internet advertisement 1 step: Expand amd ]
FY2021 +11 oo/ External Advertiser |
° ° Rakuten Pasha RMP - Brand Gateway
FY2021-FY2023 CAGR RMP - Showroom RMP - Customer Expansion
40%! Total YIEA Total 46% - RMP - Display Ads
Yoot JPY7.1tn JPY7.3tn Merchandise EC ps
’ Platform Invactor] Global Ad Platform —RakutenMarketing exteral
Y « Affi Previously Linksh:
+1 3 . 5% (Rokircn site) Current Advertising Sales : i%zc;?r;:.c e
FY2021-FY2023 CAGR
Rakuten AdRoll
*Source: Dentsu ” “Advertising Expenditures in Japan in 2023” Rakuten Ichiba =3

Rakuten Travel, etc.

>

Internal (Ichiba Merchants, etc.) 2" step: Expand
R External Inventory 50
—
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Founder’s Profile

Hiroshi “Mickey” Mikitani
Founder, Chairman & CEO
Rakuten Group, Inc.

Mickey (Hiroshi) Mikitani is the founder, chairman and CEO of Rakuten Group, Inc. Founded in Japan in 1997 with the
mission to contribute to society by creating value through innovation and entrepreneurship, Rakuten has grown to
become one of the world's leading internet services companies.

Rakuten has a dynamic ecosystem of more than 70 services, spanning e-commerce, FinTech, digital content and
communications, bringing the joy of discovery to 1.8 billion members around the world. Rakuten also became
Japan’s newest mobile network operatorin 2019.

Born in Kobe, Mikitani was educated at Hitotsubashi University in Tokyo, began his career in investment banking,
and earned his MBA at Harvard Business School. In 2012, he was awarded the HBS Alumni Achievement Award, one
of the school’s highest honors.

Mikitaniis also a recipient of the Legion of Honour, awarded by the French government in recognition of
contributions to the economy and culture of France. In 2011, he was appointed Chairman of the Tokyo Philharmonic
Orchestra, which has the longest history and tradition of any orchestra in Japan, and serves as Representative
Director of the Japan Association of New Economy (JANE).

He also serves as Vice Chairman and Co-CEO of Rakuten Medical, Inc. (formerly Aspyrian Therapeutics, Inc.), a
global biotechnology company developing and commercializing precision, cell-targeting investigational therapies
onits Alluminox™ platform.
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Rakuten history

(o

reb 1997

Foundation of MDM, Inc. (currently Rakuten Group, Inc.)

The founding members believed, more than just about anyone else, in the internet's potential. They were passionate about using
the power of the internet to make it possible for local merchants and independent retailers to compete on the same stage as
large companies operating nationwide. They believed that revitalizing regional economies would empower Japan as a whole. In
order to find merchants aligned with this vision and willing to open an online store, they traveled around the country preparing
for the launch of Rakuten Ichiba.

May1997

Rakuten Ichiba launched

In an era when many said, “People don't buy things on the internet,” Rakuten Ichiba, a B2B2C marketplace, launched with just
six employees, one server, 13 merchants and a strong desire to empower even smaller, local merchants to open their own online
store easily —even if they aren’t tech savvy.

2000

IPO and expansion of Rakuten Group

Rakuten greatly enhanced its brand awareness while accelerating M&A activities through an IPO on the OTC market (currently
TSE JASDAQ market), representing a major step toward the new businesses and services that would ultimately come to make up
the Rakuten Ecosystem.

2002

Launch of Rakuten Points

The Rakuten Points programiis introduced as a new membership loyalty program, enabling members to earn points when
purchasing products on Rakuten Ichiba. Over time, it became possible for members to earn and spend points on Rakuten
Group's diverse portfolio of services.

=1
b

pqﬁma
\ A oy

it 1

SCE Bt Tin e Lae bl et d
3 wier




(%

— 2004

The Rakuten Tohoku Golden Eagles are born

Rakuten enters the arena of professional sport with the formation of the Tohoku Rakuten Golden Eagles, the first new
professional Japanese baseball franchise awarded in 50 years, catapulting the Rakuten brand nationwide.

2005

Rakuten Card launches

g Rakuten
FOX o
3 : card

Rakuten startsissuing its own credit card, allowing users to earn Rakuten Points not only online, but also at stores in town. { BOXE saken

)
a1
¢ 4297 b901 23%5 %
2 0 0 6 Eisc :Anur[gn/i‘o VISA

The Rakuten Ecosystem vision

Rakuten announced its vision for a “Rakuten Ecosystem,” a membership-based business model that encourages users to enjoy 4,
multiple services offered by the Group. This addition delivers more fun, convenience and value to users' everyday lives. “ﬂ'“®
\=-&&

= s

First international e-commerce service

Taiwan Rakuten Ichiba launches as Rakuten's first e-commerce business outside of Japan.

—

. - a
Ja STERS DN KRS T

Rakuten Ecosystem expansion

Rakuten further strengthened the Rakuten Ecosystem by expanding new services such as banking and e-money.

54



(%

“Englishnizaton”

The Englishnization project that changed the company's official internal language to English began on January 4, 2010, when
Mickey Mikitani announced in his New Year's speech to all staff that in a few years, we will have most of our meetings in English
in order to become a truly global company. This not only facilitated daily communication, but also increased understanding
among staff members of different cultures and nationalities, which led to the further acceleration of diversity, one of Rakuten's
greatest strengths.

Rakuten Eagles achieved their first Japan Series Championship
Tohoku Rakuten Golden Eagles won the Japan Series Championship for the first time in the team's history.

Rakuten Group, Inc. (formerly Rakuten, Inc.) is listed on the Prime Market (formerly the First
Section) of the Tokyo Stock Exchange.

Vissel Kobe joined Rakuten Group 1] |

Rakuten fully acquired Vissel Kobe, marking Rakuten's entry into the J.League, Japan's top professional soccer league, -
maximizing synergies with Rakuten Group to strengthen the professional sports business.

— 2017

Partnership with FC Barcelona

Rakuten became the Main Global Partner and first-ever Official Innovation and Entertainment Partner of FC Barcelona.

Hundreds of millions of people have seen the Rakuten logo emblazoned on the uniforms of one of the world's most prestigious
soccer clubs.
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2019

Launch of mobile carrier business

Rakuten Mobile launched its new mobile operator service, taking on the challenge of lowering mobile phone fees for Japanese
households by providing low-cost and highly convenient services. The end-to-end fully virtualized cloud-native mobile network
that serves as the technological foundation of Rakuten's new mobile network attracts attention from around the world.

2020

5G service launched, and with a focus on the New Normal, a shift from online to offline is strengthened.

COVID required a new way of life globally. Rakuten conducted group-wide educational activities to prevent the spread of COVID
and established a new company to support the promotion of 020 and digital transformation in anticipation of the new normal
era. In addition, Rakuten Mobile announced "Rakuten UN-LIMIT V," that allowed customers to use 5G without changing the
monthly fee.

2021

Japan Post Group and Rakuten Group announce capital and business alliance

The Japan Post Group and Rakuten Group agreed to a capital and business alliance to strengthen collaborations across a range
of fields, including logistics, mobile, digital transformation and more.

Rakuten Symphony launched

Rakuten Symphony launched as a new business organization to spearhead the global adoption of cloud-native Open RAN
infrastructure and services. Its vision is to provide a future-proven, cost-effective cloud connectivity platform globally.

Social
‘J—:’-'/-Wla

' BNT! g

TFTARIIA
Distancing

Rakuten Symphony
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— 2022

Rakuten celebrated its 25th anniversary. Leveraging Technology to Create More Value. Accelerating

Steps Toward Realizing a "Green Society”
Under the corporate theme of "Tech & Green®, we accelerated our steps toward creating more new value. Furthermore, we
announced our carbon neutral target. Announced carbon neutrality goal and launched “Go Green Together” project calling for

a greener future with consideration for the environment.

— 2023

Rakuten Bank, Ltd. listed on the Tokyo Stock Exchange Prime Market

Consolidated subsidiary Rakuten Bank, Ltd. was listed on the Prime Market of the Tokyo Stock Exchange. Aiming to
become a leading FinTech company, taking advantage of its characteristics as a digital bank and looking ahead to the

arrival of the zero-cash era.

2023FEH—RKoZa—=bINEREA
GoGreenTogether
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This presentation includes forward-looking statements that reflect management’s current assumptions and expectations of future events, and
accordingly, they are inherently susceptible to uncertainties and changes in circumstances and are not guarantees of future performance. Actual
results may differ materially, for a wide range of possible reasons, including general industry and market conditions and general international
economic conditions. In light of the many risks and uncertainties, you are advised not to put undue reliance on these statements. The management
targetsincluded in this presentation are not projections, and do not represent management’s current estimates of future performance. Rather, they
represent targets that management strives to achieve through the successful implementation of the Company’s business strategies. The Company
may be unsuccessful in implementing its business strategies, and management may fail to achieve its targets. The Company is under no obligation -
and expressly disclaims any such obligation - to update or alter its forward-looking statements. Names and logos of companies, products, and
services and such that appear in this material are trademarks or registered marks of their respective companies.
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