FY2023 Third Quarter Consolidated Financial Results

November 9, 2023
Rakuten Group, Inc.
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Q3/23 Consolidated Profit and Losses™

(JPY bn, rounded)

Rakuten Ichiba, Rakuten Travel, and

Consolidated Revenue 471.0 518.4 +10.1% .. .
: — overseas digital contents businesses
Internet Services Segment 264.5 301.2 +13.9% contributed to higher revenue.
FinTech Segment 162.5 184.6 +13.6%9 Rakuten Card, Securities and
Mobile Segment 84.5 88.7 +5.0%4 Payment also showed strong growth.
Adjustments -40.5 -56.0 -15.5
Non-GAAP -83.0 i 41.0| +42.0 Continued growth of Internet
Operating Income (Losses) Services (Travel) and FinTech
(Ref.Excluding Mobile Segment & 39.5 485 +22.8% segments, and an improvement of

Investment Business)

Mobile segment

Internet Services Segment 16.6 16.6 +0.3%
FinTech Segment 21.1 28.6 +35.8%
Mobile Segment -117.6 -81.2 +36.4
Adjustments -3.1 -5.1 -2.0
IFRS Operating Income (Losses) -94.2 -54.5| +39.
Non-GAAP EBITDA -14.9 35.6| +50.4

* Effective September 1, 2023, Rakuten Pay (online payment) business and Rakuten Points (online) business are transferred from Internet Services segment to FinTech segment. No retrospective revisions have been made to past results as the
size of the amountis negligible.
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Q3/23 Consolidated Revenue’

0PY b +10.1%

YoY

518.4

Q3/20 Q3/21 Q3/22 Q3/23

* Due to the introduction of IFRS 17, Q2/22~Q1/23 revenue was retroactively adjusted.

(o

Continued very strong
and consistent growth
Q3/23 Revenue growth

+10.1%
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Consolidated Revenue Growth Accelerating since Establishment

Consolidated Revenue

Targetin FY2023

JPY2tn+

27 Consecutive Years of
Annual Revenue Growth

(Forecast)

2tn+

Rakuten
Symphony

Enter MNO
busipess

* Rakuten General Insurance
* Sales revenue tops

Moved to First 1 Trillion Ye

Section of Tokyo
Stock Exchange
(currently Prime)

FCB/GSW
Partnerships

* Kobo
* Rakuten

Life Insurance Vissel Kobe
» Rakuten Edy :\F?c?lfl:ma

* Englishnization:
Official company language

Rakuten :
Raku.tf-:‘n Ecosystem becomes English
Securities
concept Rakuten
Rakuten announced Bank
Points Rakuten
* Rakuten Travel Card |
« Rakuten Books Rakuten
Eagles
» Rakuten Ichiba goes public
1997 2000 2005 2013 2018 2021 2023
(Forecast)
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Monthly Consolidated Non-GAAP Ol Profitability in Sight™

(JPY bn)

B Internet Services
(excl. Minority investment)

Aiming for
profitability
in December 2023
for Consolidated

Non-GAAP Ol

H Mobile

-o- Consolidated
Non-GAAP Ol (Loss)

(excl. Minority investment)

B Consolidation
Adjustments

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

*1 Due to the introduction of IFRS 17, Q2/22~Q1/23 Non-GAAP Ol and EBITDA were retroactively adjusted .

*2 Effective September 1, 2023, Rakuten Pay (online payment) business and Rakuten Points (online) business are transferred from Internet Services segment to FinTech segment. No retrospective revisions have been made to past results as the
size of the amount is negligible.
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Internet Services Segment: Q3/23 Financial Highlights

B Core Businesses and Growth Investment Businesses booked robust growth

B Other Internet Services showed a modest YoY recovery

Revenue

+135&9%

JPY 301 .2 bn

(o

Non-GAAP Ol

(Excl. minority investment
business)

+16.2%

JPY 25.0 bn

+26.7% YoY

(excluding minority investment business and the SPU cost
transfer from Rakuten Mobile implemented from Q1/23)



Internet Services Segment: Key KPlIs

i Domestic EC
Q3/23 GMS

+15.7%

é/ Rakuten Travel %/A
Q3/23 Domestic Hotel
Checkout GTV™
+1 5 03%
+39.6% Yoy

vs Q3/19

dvertising Sales

Q3/23

1PY 1.6 tn 1pY 51.0 bn
Rakuten TV & Rakuten Kobo & Rakuten Viber &  Rakuten VIKI
End of Sep/23 End of Sep/23 End of Sep/23 End of Sep/23
Total Users™ Registered Users Registered Users Registered Users

+42.1% +6.6%

84.4 mm

63.7 mm

+9./%
YoY

1.5 bn

+23.9%

78.4 mm

*1 Excluding corporate reservations.

*2 Total number of registered users and non-registered AVOD (Advertising Video On Demand) users. From Q2/23, the definition of Rakuten TV registered users has been updated to exclude users who cancelled their membership and this change has

been retroactive adjustment.
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FinTech Segment: Q3/23 Financial Highlights®

B Rakuten Card, Rakuten Securities, and Rakuten Payments contributed to revenue growth

B Non-GAAP Ol had a substantial increase largely driven by Rakuten Securities

Non-GAAP Ol

+35Yo:8%

JPY 28.6 bn

Revenue

+13,6%

eyl 84.6 bn

*1 Effective September 1, 2023, Rakuten Pay (online payment) business and Rakuten Points (online) business are transferred from Internet Services segment to FinTech segment. No retrospective revisions have been made to past results as the

size of the amountis negligible.
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FinTech Segment: Key KPIs

el
LeJ

Rakuten Cards
Issued

+7.4%

YoY

29.54 mm

[ —
]

Rakuten Card
Shopping GTV

+17.4%

YoY

Py 5.3 tn

&
%ﬁ) Rakuten Securities
General Accounts

+15.8%

YoY

9.68 mm

&
& Rakuten Securities
Deposited Assets”

+34.1%

YoY

PY23.2 tn

*Based on J-GAAP

R
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Rakuten Bank (Consolidated): Ordinary Profit Growth in 1H (April 1~
September 30,2023) in Line with the Company Plan

Key Financial and Other Data (J-GAAP)

Ordinary Profit

(1H FY2023 consolidated, JPY)

22.5..

+25.4% YoY

Ordinary Income
(1H FY2023 consolidated, JPY)

65.9..

+12.8% YoY

# of Bank Accounts
(Sep. 2023, non-consolidated)

14.3..

+10.3% YoY
Main account™ ratio: 31.4%

*1: Calculated as the sum of fees and commissions income, other operating income and trust fees.

Total Deposit Balance
(Sep. 2023, non-consolidated, JPY)

9.5.

+13.7% YoY

Non-interest Income* Ratio
(1H FY2023, consolidated)

39.5.

G&A Expense Ratio™

(1H FY2023, non-consolidated)

43.5.

-4.1pts YoY

ROE ™

13.7.

(Sep. 2023, consolidated)

11.3.

*2: (Annualized) ROE is calculated by multiplying profit attributable to owners of parent for by twice and dividing that amount by average own capital at the beginning and end of the period.
The balance of own capital for the beginning of the period was calculated as if the capital increase through a public offering in April 2023 and the increase due to a third-party allotment in May 2023 had been conducted at the beginning of the

period, resulting in anincrease in shareholders’ equity by JPY13,324mm.
*3: Accounts that are used for direct debit or direct deposit of payrollincluding salary or bonus.
*4: G&A expenses divided by gross operating profit.

*5: 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).

~—

Capital Adequacy Ratio *5

(1H FY2023, annualized basis, consolidated)
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Rakuten Pay Ranked First in Customer Satisfaction Survey

B Rakuten Pay ranked first in all six major indicators in the QR code payment industry in the 2023 Japanese Customer
Satisfaction Index Survey issued on September 26, 2023
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Rakuten Pay Ranked No. 1

Customer expectations in the App Store (Japan)
. “Free App” ranking
(Expectations for a company/brand) (as of October 25, 2023)
Perceived quality ot
< App FRTOP 7Y
(Overall ranking for quality) Syxyy

mEr7Y HE7 7Y

Perceived value o
R | B e, G

(Cost performance)

2 Temu: A REFZS
THEHWY AF

Customer satisfaction

4 3 TikTok Lite
d =
4 BeReal K TAYIO KR
WERZ S, AF

(Level of satisfaction)

Intention to recommend
(Intention to recommend to others)

5 Lemino Bl K 5
T PoADORK- AF

Loyalty
(Intention to reuse in the future)

7 MOALA Pocket
@ 4 € <o
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Rakuten Group’s FinTech Ecosystem Strategy

B Rakuten Pay to strengthen the synergy with Rakuten Card to become the top player in QR/bar code segment, which

will ultimately maximize FinTech Ecosystem

Rakuten Card payment for
insurance premiums

Rakuten X%
Life Insurance
Rakuten #XiEfF

General Insurance

Rakuten Card

Number of Cards
Issued

29.54mm

Accumulation-type
investment trust paid
with a Rakuten Card

Expansion of
Ecosystem

=)

Rakuten Securities

9.68mm

accounts

Rakuten Card direct debit
Transactions

Rakuten Rakuten
Card Cad ‘
charge Payent Money Bridge

Rakuten
Bank
charge

Rakuten Bank

14.37mm

accounts

Direct

payments
from

Rakuten
Bank

N
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Cashless Payment in Japan

B Rakuten’s top position in credit card, which is 85% of cashless payment volume in Japan™, should drive a strong
growth in QR/bar code payment with Rakuten Payment reorganized as a subsidiary of Rakuten Card

Trend of the transaction value and ratio

JPY tn . N
( ) of cashless payments in Japan™
120.0 36.0%
- ] QR/Bar Code
32.5% only 7%
100.0 29.7% ]
26.8% —
80.0
60.0 Credit Card
40.0 85%
20.0
0.0
2018 2019 2020 2021 2022

mmm Credit Card s Debit Card E-money mmm QR code/Bar code =—e=Cashless payment ratio

*1 Ministry of Economy, Trade and Industry, April 6,2023 Trends in the amount and ratio of cashless payments in Japan (2022)

*2 In-house research based on the Ministry of Economy, Trade and Industry (METI)'s Dynamic Statistics Survey of Specified Service Industries and disclosed information from major credit card companies (limited to companies with disclosures).

Breakdown of shopping transaction
amount for each company in 2022

Others Rakuten Card
View Card 20% 23%

SAISON CARD
6%

Orico Card
3%
PayPay Card
4%

EPOS CARD
4%

AEON CARD
8%

NICOS CARD
7%

Transaction volume from April 2022 to March 2023 is tabulated. However, since SMBC Card does not have information disclosed during the same period, it is calculated based on the issuing market share disclosed by SMCC from January to December

2022."Others"is a figure obtained by subtracting the total value of the aggregate companies from the credit card transaction volume of the METI's survey.

R
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Rakuten Securities Launched Zero-Commission Trades for Domestic Stocks

B Expect to expand market share with significant long-term upside potential

Investment trust balance
and derivatives trading
will expand as the number

of accounts grows

Expansion of foreign
stock trading

Expansion of margin with high fees, S
finance income by led by U.S. stocks Investment

. . Trusts * FX
increasing the share of il

domestic :::tock Foreign
transactions Stocks

Revenue decline from zero el FY2028

commission fee Domestic Stocks

Margin Revenue
FY2022 Domestic Transactions
Stocks Target
JPY 190.0 bn
Revenue October YoY slightl iti
ctober YoY slightly positive
JPY 95.4bn (Detailed information in the next page)

(o
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Impact of the Announcement of Zero-Commission Trades

B Limited impact on October YoY growth rate, helped by more diverse revenue mix/growth

B After the announcement on August 31, account openings accelerated. Aiming for a quick expansion in market share

Revenue*

Impact of zero-
commission trades

Growth in margin
t trading and lending

business

Number of Accounts Opened per Day

+3.1%

Oct-22

* Rakuten Securities, Inc. Non-consolidated based on J-GAAP

R

~—

+35.6%

MoM

Aug-23 Sep-23
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Rakuten Securities: Announced Enhancement of Strategic Capital and

Business Alliance with Mizuho Securities
B Investment from Mizuho Securities in the amount of 87bn yen for additional 29% of Rakuten Securities,

Inc. (Continue to be a consolidated subsidiary of Rakuten Group after the transaction)

Provide new asset formation and asset management services

with the customer’s perspective by leverage both online and offline channel

Strength of {Mizuho) Strength of Rakuten
24mm . . 100 +
(The number of retail A new retail business model that allows customers to mm
- . . (Rakuten ID issued)
customers) utilize both online and offline channels

Face-to-face -
[ Face-to-face ] consultation Digital

consultation Consulting oriented UI/UX oriented
(Branch network) -
Consulting
(1st grade Certified Skilled
Professional of Financial Mizuho Securities
Rakuten Securities

Digital
(Excellent Ul - UX)

Low cost channel

J
]
No1share of ]
J

Planning & CFP 1,790 ppl .
Mizuho Bank

Strong corporate
customer base
and partnershi

NISA accounts

Joint consideration of product and service capabilities

Integrated Financial
functions
(Trust, Research ,etc.)

Rakuten

Collaborative Platform Ecosystem

H
H

(o
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Rakuten Mobile, Inc. : @3/23 Financial Highlights

B Delivered continued loss improvement with cost normalization initiatives
B Subscribers and ARPU both grew, leading to strong revenue growth

B Churn rate dramatically improved after the launch of SAIKYO plan

Revenue Non-GAAP Ol

Improvement
+21.6°/o JPY+35.1 bn
YoY YoY
1py 55.7 bn ipy-76.7 bn

(o

Non-GAAP EBITDA
Improvement

JPY+37.2bn
YoY

JPY '39.9 bn
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Track Record of Revenue Growth and Profit Improvement

B Going forward, revenue growth will drive profit improvement as our network becomes competitive

. . . . UPY bn)
Mobile Segment Revenue™*2 Mobile Segment Operating Income™ Mobile Segment EBITDA™
109
-43

9 -55

89 -79 77"

g1 84 80 92 oy 42
7 56 o9 112106 -44

- -116 4
. -63

30 -71

- -81 -/ -81
= 9
103 98
-108
pp 118
132
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23
Rakuten Mobile, Inc.
m Service Revenue Device Revenue Others B Rakuten Mobile, Inc. Property tax (Rakuten Mobile, Inc.) mOthers

Mobile Segment Others
*1 At the beginning of Q1/23, a part of media and entertainment businesses previously included in the Mobile Segment was transferred to Internet Services segment. Previous quarters have been restated to reflect this reorganization.
*2 The breakdown of Rakuten Mobile revenue have been revised due to definition changes. Past figures have been retroactively adjusted.

R 21
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Mobile Segment: Key KPlIs

<l Number of Rakuten Mobile Subscribers (g) 4G Population B~ MNOARPU
Coverage™ as of Q3/23
Net-Adds Growth was +192k" in October 9 (B2C + B2B")

(mm) Aiming to achieve

iy 8 -10 mm subs by the end of 2024 Total 99.9% JPY 2,046

SAIKYO Plan 5.42

5.4 launch

- | 5.22 | 98.8 % covered 590
' | B by Rakuten network JPY + YoY

5.0 |
4.81

4.8 540.04 I-J-'}

4.6 i MNO Churn rate Adjusted MNO Churn rate™
i as of Q3/23 as of Q3/23

4.4 i (B2C + B2B™) (B2C + B2B™)

4.2 i

22 2
I T ) R S LR S S S 06 o, 1 44 o,
& S & 2 8 PP o %o o 7

&. & 'Y
N v’\)q QQQ oc’ éo 00 \Oo Qe’ e\o v,Q \\)o S v\)g QQQ oc’ e:\\{o
m MNO only, B2C + B2B"! * BCP &

*1 Excluding BCP, BCP is pricing plan for Business Continuity Plan purposesin B2B
*2 After June 2023 (Planned). Rakuten network + partner network combined. Population coverage is calculated based on areas where communicationis available in 50% or more of the locations in approximately 500-meter plots used for the census.
*3 Excludes churn (B2C) within the same month as activation.

R 22
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Rakuten Symphony: Transitioning into the Next Phase of Growth

B Sharad Sriwastawa is appointed as Representative Director and President of Rakuten Symphony, Inc.

B We have the new Leadership in place to drive the business to maturity and become a trusted vendor for

telecom operators and enterprises around the world

On Track to Accelerate Growth

Key Focus Areas under New Management

Transition of Leadership

in Q3/23
4 -

v" Pioneering products &

4

> Strengthen our foundation o

1
|
|
I
|
|
solutions ! for profitable growth
|
v' Agile disruption & : » Mature our products
innovation :
1 » Drive operational
v' Visionary leadership : excellence
|
1
FromOto1 ! From1to 100

=

“We will sharpen our focus”

Product:
» Focus on core products with proven product-
market fit to maximize our return on investment

Go-to-Market:

» Focus on existing accounts & “Fast to close”
opportunities with high margin software
commercials

» Expand channel partnerships for Enterprise and
Telecom segments

» Scale existing sales footprint in selected
geographies

23
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2. Mobile Business
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Transform from Phase 2 to Phase 3

xe

2020-2022
Phase 1

Established
foundation rapidly

Speedy base station build-out
+

Established virtualization technology

_I_

Secured a stable customer base

(1 0 g
0 @
(3 JFUY

0 HHHE

2023
Phase 2

Lean and solid

management

Cost Reduction

Network / UX Improvement

Subscriber acquisition with
sophisticated marketing
(Easy Sign-up & Activation, Referral)

B2B

2024-
Phase 3

Becoming profitable and
the No. 1 mobile carrier in Japan

(o
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Keywords for Launching Phase 3

» Quality
p Growth

=



=

> Quality

Network quality improvement

4G 1.7GHz and 5G continuing to expand
Network optimization under the new
roaming agreement being executed
Platinum Band awarded

27



Platinum Band (700MHz) Awarded on October 23, 2023

(o

Initial deployment in urban areas to fill remaining coverage holes that could not be addressed by our own
1.7GHz and roaming, especially indoors

10-year cumulative capital expenditure of JPY 54.4 billion (including interference remediation costs). Initial
focus on coverage inside buildings in cities and will be back-end loaded in the 10-year period

Capex will be low owing to our network based on V-RAN / O-RAN. A software-centric network allows for mostly
radio-head replacements with a software update at existing 1.7GHZ base stations

Development Image of Wireless Equipment

Wireless equipment for 700MHz band attached
to 1.7GHz base station

Platinum Band
(700MHz) Awarded

afl [l For700MHz

Combined with
1.7GHz band

s
P L For1.7GHz

v’ Service Start timing in the MIC disclosure is March 2026,
but this is MINIMUM OBLIGATIONS THAT WE AIM TO BEAT

v' We are aiming to be on air in early 2024,
mainly in metropolitan areas first

, g f”
By utilizing network technology and our existing base station sites,
Platinum Band base stations buildout

should be at low cost

28



Improving Network Metrics Even Before the Completion of Network Optimization

B Network optimization with the new roaming agreement still too early to be reflected in Opensignal metrics, and yet,
showing a great improvement with our own network

®

OPENSIGNAL

Improved in all metrics

Games Experience,

Consistent Quality,
and Upload Speed
Experience exceeds
average
of competitors

70
60
50
40
30
20
10

50

40

30

20

10

Video Experience

57.4

69.01

30-Aug-22  30-Aug-23

Rakuten

Rakuten

69.73

30-Aug-23
Avg 3MNO

Download Speed

Experience
38.41
30
30-Aug-22  30-Aug-23
Rakuten Rakuten

43.45

30-Aug-23
Avg 3MNO

70
60
50
40
30
20
10

20

15

10

Live Video
Experience

61.75 61.92

30-Aug-22  30-Aug-23  30-Aug-23
Rakuten Rakuten  Avg 3MNO

Upload Speed

Experience

18.66
16.9

7.75

30-Aug-22
Rakuten

30-Aug-23
Rakuten

30-Aug-23
Avg 3MNO

81
80.5
80
79.5
79
78.5
78
77.5
77
76.5

100
99.5
99
98.5
98
97.5
97
96.5
96

Games Experience

80.45 30.09

78

30-Aug-22  30-Aug-23 30-Aug-23

Rakuten Rakuten  Avg 3MNO
Availability
99.54
99.12
98.4

30-Aug-22  30-Aug-23 30-Aug-23
Rakuten Rakuten  Avg 3MNO

82
815
81
80.5
80
79.5
79

10

Voice App
Experience
81.74

1.
81.2 81.55

30-Aug-22 30-Aug-23 30-Aug-23
Rakuten Rakuten  Avg 3MNO

Coverage
Experience

7.91 7.78

NA

30-Aug-22 30-Aug-23 30-Aug-23
Rakuten Rakuten  Avg 3MNO

* Created by Rakuten, based on Opensignal data from mobile measurements recorded May 30 - Aug 30, 2022 (90 days aggregation) and Mobile Measurements recorded from May 30 -Aug 30, 2023 (90 days aggregation) © 2023 Opensignal Inc.

R
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Highly Rated for “Consistent Quality”, Exceeding the Average of Other MNOs

@ 86

OPENSIGNAL 84 83.4

82.0

82
80

78

76 74.9

74
72
70
30-Aug-22 30-Aug-23 30-Aug-23
Rakuten Rakuten Avg 3SMNO

* Created by Rakuten, based on Opensignal data from mobile measurements recorded May 30 - Aug 30, 2022 (90 days aggregation) and Mobile Measurements recorded from May 30 -Aug 30, 2023 (90 days aggregation) © 2023 Opensignal Inc.

R



Received High Ratings in Each Prefecture as an Indicator of Our Low Rate of
Signal Loss
®)

OPENSIGNAL

v Rank1 in 21 prefectures out of 47

v Expect further quality improvements as
network optimization progresses

Rakuten Mobile No Signal Availability by

Prefecture*
B Rank1
B Rank?2
» Rank 3
_,:'0' ’
‘ Rank 4

. - H

* The chart was created by Rakuten, Based on independent analysis of mobile measurements recorded by Opensignal during the period Aug 2 — Oct 31, 2023 © 2023 Opensignal Limited.
* No Signal Availability is the average proportion of time that users on an operator's network had no signal.

R 3
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The Most Considered Option for Switching is “Rakuten SAIKYO Plan"

Q. Please choose one option that best describes the
telecommunication company you are most considering switching to.

RakutenMobie [ 2 3. 6%

Y!mobile
UQ mobile
MVNO
SoftBank
ahamo
docomo
povo

au

LINEMO

(n=4,065, one choice)

Rakuten Mobile is the most
popular destination

* Source: MMDLabo, Survey on Considering Switching Telecommunication Services in September 2023, survey conducted between September 22,2023 — September 27,2023, https://mmdlabo.jp/investigation/detail 2282.html

R
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https://mmdlabo.jp/investigation/detail_2282.html

Progress Update on Network Optimization Based on New Roaming Agreement

B The network optimization is taking longer than initially planned, especially with base station selection for roaming,
but the project is making a good progress

B Base station activations are now being executed, and the remaining should be on-air mostly Q1 (Jan-Mar) next year

Metropolitan
-@,ﬂ'#*‘g Areas
P *Newly Available

Other Areas

g * i
//m Rural/indoors,

 Partially activated
- A majority will be activated end of the year to early next year
- Remaining base stations should be on-air mostly Q1 (Jan-Mar) next year

Roaming areas optimized on a rolling basis

* The actual roaming start timing will be decided after consultation with the other party, and the on-air schedule for each area will vary.

R
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p Growth

Subscriber and top line growth
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Moving to Phase 3 (Becoming Profitable and No. 1 Carrier in Japan)

Already seeing accelerations in:
1. B2C growth
2. B2B growth ‘j
3. Churnimprovement
2023 Phase?2 2024 Phase3

Network quality improvement After the network is
optimized, accelerate

to acquire subscribers
to become profitable

Rakuten

One-stop MNP/ Strengthen .
Marketing Vs\,ﬁl,( r;:::. Easy sign-up & SAIKYO Plan’s and th.e N?- Tmobile
marketing activation benefits carrier in Japan
Current focus

35
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First Step in an Ecosystem Evolution to Improve Marketing Efficiency

B First stepis to enhance Mobile

Going Forward
Ecosystem Based on Points, Mobile (Brain Share) and
App (Cross cell growth by UX improvement)
Al as a driver for better efficiency

i

Mobile

Today
Ecosystem Based on Points

[ 4 —
a =

D Data

(o
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SPU Program to Increase Benefits to Rakuten Mobile Users

R SPU!

As is To be (December 15t

Rakuten Mobile Rakuten Mobile
Users (MNO) Users (MNO)

For Diamond
Rank Users x Every qu
For Other Users 3 Everyone x

(=
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SPU Program Revision
B To accelerate the growth of Mobile to maximize the value of Ecosystem in the long-run

> Mobile proven to be the most nurturing — material synergies to other businesses
> Mobile to play the central position within Ecosystem in the long-run

Annual average increase Services Uplift of Yen
in services usage ! +2-57/ user / year Ecosystem ARPU™ 72 / user

o\

v

*I MNO users: Users who have an MNO contract from September 2019 to October 2022. Service usage is detected by points. The number includes MNO itself
*2 The difference in average revenue between MNO users and non-MNO users over the past year at ten businesses
*3 Users who have a contract with Rakuten Mobile between April 2020 and October 2022, and for whom 12 months or more have passed since the contract start. GMS growth is the weighted average of figures comparing GMS in the 12 months before

Mobile

Toda

Long-Run

Ichiba

GMS Increase / year >

+60%

GTV Increase / year >

&

Rakuten Ecosystem Big-Bang ‘
ignited by Mobile expansion

tI'Rser's contract and
the latest 12 months (2022/10~2023/9) for each contract start month. Travel includes both impact from mobile and travel demand recovery from the covid-19. 38
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Rakuten SAIKYO Plan with Many Other Benefits

Rakuten Mobile users who use Rakuten Card after . .
Free Streaming of All NBA Games for Rakuten Mobile

entering the program will receive double points for
spending in town
Free streaming of Pacific
League baseball games

4 |
g} » Rakuten | RakutenMobile

FEXENTILCEHERRRE

1ht®¥xn 5 = ff**f»””ifs
@ RakGion WS 757, ~AEE 4
NBAZHS

HEIY MU—, LRS00RT> b~ (HIRRER > )

Rakuten TV

Rakuten TV 3 months free

Rakuten Magazine 90 days free

Users who transfer from another carrier and apply to

Rakuten SAIKYO Plan for the first time will receive 6,000 points
BEBESOLTOEFMEHLSRVBR i
gy e Rakuten music
Rakuten Music 90 days free

2 enn ’ " ; 'tz
W ri 6000
2 YouTube Premium

& 5 S 4
' t K1 TLEN

e D HAEE

7—93GB (#;21078M) X 5HARHRT > ME

R = |

YouTube Premium 3 months free

(o
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More Marketing Initiatives to Come in Early 2024

SAIKYO

Plan
Launch

One-stop MNP
Easy signh-up
& activation

SPU and

collaborative
campaigns
with group
services

Beginning of 2024
More marketing

After network optimization
under the nhew roaming
agreement reaches
completion




Growth Drivers for Mobile B2B Business

For all companies Offer various} By leveraging
in Japan } B2B services Ecosystem

B2B
Ecosystem

Mobile Network
& Solutions

Rakuten Group’s
900,000 Corporate

Partners Comprehensive Regional

Partnerships
Regional Service Sales
Network

Online Applicatio

All Companies and
Local Governments
inJapan

Rakuten Group
B2B Services

40% of 6,000 corporate clients already had relationship with
Rakuten Group

4

(o
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P Quality

Network quality improvement 2 02 4 ~ P h ase 3
D Growth Profitability for
Subscriber and top line growth Rq ku te n M (o bi I e
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Net-Adds Growth in Subscribers (B2C + B2B) Already Accelerating

B Reached the level of monthly subscriber net-adds needed to reach 8 million subscribers by Dec 2024.

(k) Monthly Subscriber Net-Adds™ (MNO only, B2C + B2B™)

+192k growth

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23

*1The difference between the number of contracted lines in the current month and the number of contracted lines in the previous month. (Preliminary)
*2 Excluding BCP, BCP is pricing plan for Business Continuity Plan purposes in B2B

R 43

~—



Churn (B2C + B2B) to Decline Further

B Churnisonthe decline since June 2022 and should decline further as network quality improves

Rakuten
9.00% UN-LIMIT VII .
launch Monthly Churn (MNO only, B2C + B2B™)
8.00%
7.00%
End of cash back SAIKYO Plan
6.00% P End of point launch
back campaign
5.00%
4.00% Seasogality h
5.00% ChurnRate
1.72%
2.00% .
- Adjusted
|
1.00% B Churn Rate™
0.00% 0 1.30%
Vv Vv v Vv Vv V Vv Vv > > > > > > > > > %o JRK\!
Vv v Vv v Vv NV Vv Vv v v v v v v v v v RS
4 ol 4 4 4 &l 4’ d o’ d ‘I " 4 4 \I 4 4 &: . °

*1 Excluding BCP, BCP is pricing plan for Business Continuity Plan purposesin B2B 8*
*2 Excludes churn (B2C) within the same month as activation.

R 44
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ARPU (B2C + B2B) Continues to Improve

B Continuing to improve and achieve JPY 2,500-3,000 (excluding Ecosystem ARPU Uplift) by the end of 2024 to reach
breakeven

Mobile ARPU(MNO only, B2C + B2B) " + Ecosystem ARPU Uplift (JPY)

33 _4:5_1' E_ ______ i i- ------ 1i i' """ ‘i H Ecosystem ARPU Uplift™
2,062 o Qe > 01 2,046 =otners
s R 1. 2_ _Q]_ -9 WJ 1Y Othgrs
1868 | 1,814 1958 2013 oo ontosnsy

H Data™

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

*1 Excluding BCP, BCP is pricing plan for Business Continuity Plan purposes in B2B. Due to a definition change for subscribers and revenue breakdown, past amounts have been retroactively adjusted. The breakdown of revenue and KPIs is disclosed as
anindicator 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 Include advertising, B2B miscellaneous income

*4 Ecosystem ARPU Uplift: Difference in average revenue per person between MNO users and non-MNO users over the past year at ten businesses(Rakuten Ichiba, Rakuten Books, Rakuten Direct, Rakuten Bic, Rokuten Kobo, Rakuten Fashion, Rakuten
Travel, Rokuten Seiyu Netsuper, Rakuten Beauty, Rakuten Pay online payment). Calculated by comparing all MNO users and all non-MNO users for comparison. Due to the change in the target period for acquiring sample users, past amounts have
bﬂretrooctively adjusted.

45
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Rakuten Link's New Feature "Home" Helps send Customers to Group

RakutenLink

Monthly total numbers of traffic to
Rakuten Group services (mm)

+162%

ﬁ, ¥f¥?0:mf/rnn YOY *
Rakuten Link &®#->T ' > 2008
AU EBL5ES @
BEEE LA a0 7.9
> =, )
I &
@ & (@
Enable to access easier Oct-22 Apr-23 Jul-23 Oct-23

New Rakuten services,
limited information, and
features you want to use

R (Updated October 16th)
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Capital Expenditure Update and Forecast™ ™
B FY2023 capital expenditure to be below JPY200 billion guidance

@® Platinum Band-related 10-year cumulative

(JPY bn, Rakuten Mobile, Inc.) capital expenditure of JPY 54.4 billion
Target (including interference remediation costs)
200 » Initial focus on coverage inside buildings in cities

*  Will be back-end loaded in the 10-year period

® Maintenance capital expenditure will not be material

* Thenetworkis new
* Virtualization of network enhances hardware redundancy

® Current network can support well over 10mm subs and no
material capital expenditure necessary
for capacity in FY2024-25

FY2023 FY2024

*1Includes capital expenditure for 1.7GHz, 3.7GHz, 28GHz, 700MHz and indoor solution, but excludes IFRS16 right-of-use assets, capitalization for specified base stations opening fees.
*2 May be affected by the delivery status of equipment related to base station construction.

R 47
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Rakuten Mobile’s Main Cases against NTT Integration and the Abolition

of NTT Law

B NTT integration and abolition of NTT Law, which is currently being discussed by certain parties, may lead to
monopolization of the market and return Japan into an isolation. This, in turn, may lead to an increased burden on the

public, including a higher price for mobile.

B Notonly NTT but the whole telecommunications industry in Japan is expected to return benefits to the people through

a promotion of domestic competition and a stronger global competitiveness.

Case1:

The Abolition of NTT Law

Strongly Object
v

By abolishing NTT Law, for
example, dominant telecom
operators, namely NTT DoCoMo
and NTT East and West, can
collaborate, and that could lead to
the elimination of competing
operators (return to monopoly).

(ol [-{- Wi
Use of NTT’s ”Special Assets”"

Continue Discussion

v

“Special Assets”, which amounts to
25 trillion yen and was succeeded by
NTT, are vital assets for all
telecommunications operators, not
just NTT, to provide services to the
people, and we should carefully

discuss how they should be managed.

Case 3 : NTT’s Obligation to

Drive R&D and Share Results

Not Opposed to Revision
v

However, to strengthen international
competitiveness, we cannot only
support NTT alone. We need
policies/initiatives to promote
innovation through aggressive R&D
and investments by Japanese
companies.

*1 Switching offices, poles, pipes, etc. built with public funds
*2 Approximately JPY4O trillionin today’s value

R

~—
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Our Commitment: Disciplined Financial Policy

B We highly value the relationship with investors

Announced early redemption of JPY 68bn
subordinated bond at the 1st call date (Dec 2023)

Total amount of issue: JPY 140 billion (remaining balance is JPY 68 billion)

— Details of 1st « Date of issue: December 13,2018
é: Subordinated «  Maturity date: December 13, 2053
Bonds » Date of early redemption: December 13, 2023 (first optional redemption date)

Total amount of early redemption: JPY 68 billion
Early redemption amount: JPY 100 per JPY 100 of each bond

=
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EBITDA Continuing to Improve

(JPY bn)
Consolidated EBITDA

Non-FinTech
(Internet Services + Mobile Segment) EBITDA®

EBITDA to improvein
FY2023 after becoming
profitable in Q4/22

9

-16.7 -14.9
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

* Due to the introduction of IFRS 17, EBITDA of Q2/22~Q1/23 were retroactively adjusted respectively.
* Non-FinTech EBITDA: Internet Services Segment + Mobile Segment EBITDA.

R

Aiming for profitability in Q4/23 for
Non-FinTech EBITDA

-75.8

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

mm Internet Services Mobile eamNon-FinTech
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Capital and Business Alliance with Mizuho Securities

B Investment from Mizuho Securities in the amount of 87bn yen for additional 29% of Rakuten Securities, Inc. (Continue to
be a consolidated subsidiary of Rakuten Group after the transaction)

B |PO of Rakuten Securities Holdings still in the pipeline and will be executed at the appropriate timing

Initiatives for further FinTech Business Expansion (As of November 9, 2023)

April 2023 Rakuten Bank listed on TSE prime market

November 2023 Completion of Rakuten Card and Rakuten Payment reorganization

November 2023 Additional share transfer of Rakuten Securities, and announced of strategic capital and business alliance enhancement between the two
companies

Rakuten Group, Inc.

7~ Listed on TSE Aim to list on

in Apr.2023 TSE
Rakuten Mobile, Rakuten Card Co., Rakuten Securities Other domestic
Rakuten Bank, Ltd. . and overseas
Inc. Ltd. Holdings, Inc. e

subsidiaries etc.
| | | | 51%* | |

Rakuten Ra ku.ten. Rakuten Insurance Rakuten Payment, Rakuten Securities, Rakuten

Communications . Investment Rakuten Walllet, Inc.
Symphony, Inc. Holdings Co., Ltd. Inc. Inc.
Corp. Management, Inc.

*19.99% of Rakuten Securities, Inc. common stock already held by Mizuho Securities in November 2022. Additional 29.0007% will be transfer to Mizuho Securities in December 2023. 51% shareholdings is after
the transaction.

R 52
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Path to Self-Funding

lllustrative Rakuten Group Cash Flow Target FY2024~ -

Aiming to
Establish Self-Funding through

IntereSt _____________________________ 1 so .f. ° ° M b.I
Expenses™ | CF from equity-related | . Significant improvement in Mobile
| financings if necessary Segment FCF
R EBITDA to improve materially

Mobile’s own funding
(Securitization .
receivables, etc.) . .
----------------------------- 2. Growing Internet Services FCF
EBITDA to continue to improve
Cash conversion cycle to shorten

Significantly reduced Capex after FY2024

Mobile Capex
+ Operating CF

Internet Services FCF

*+ CF from FinTech 3. Growing CF from FinTech

Dividends, Management fee, etc.

(FY2022: approx. JPY 70bn)

FY2022 FY2023 FY2024 FY2024*

| J [ J
Uses Sources

CF from equity-related financings if
necessary

*1Interest expense and IFRS 16 cash out at non-Fintech entities. Assumes refinancing of existing bonds.
*2 Based on preliminary budget

B | 53
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Proactive Management of Bond Maturity

© Use of equity-related financings to reduce gross debt
O Proactive debt maturity management under consideration

Rakuten Group, Inc. Bond Maturity Schedule**2*3 Sources for Bond Redemption
(JPY bn)
! € Use of equity-related financings and other
! measures to reduce debt
E E v" Planned Rakuten Securities HD IPO
! o ' v' Monetization of Rakuten Capital porfolio
Redeem at ! 400 : 147 160 v' Further improvement of working capital
the first call ! ! v' Others
(Funded) 78 ! |
Redeemed 68 ([015) |
N 10 B : E [ 10
2023 | 2024 2025 E 2026 2027 O I
B JPY Senior Bonds B JPY Subordinoted Bonds . .
USD Senior Bonds 4 USD/EUR Subordinated Bonds *4 9 Proactive maturity ladder control

*1: As of Sep 30, 2023. Issue amount basis.

*2: Assuming subordinated bonds will be redeemed at each 1st call date.

*3: This does not include the maturity schedule of other debt outside of bonds.

*4: The swap contracted exchange rate is used for USD/EUR-denominated bonds.

(o

54



(0

4. Al Strategy

55



Vision

Strategy

Roadmap

R

Rakuten’s Al-nization Plan

Augment human creativity with the power of Al

World

Knowledge -"D
@OpenAl g
4 —~ 4
A MODELS, AND CUSTOMER
Customer Enterprise EXPERIENCE
Context Knowledge N
Rakuten Rakuten
Unique Data Online + Offline Growth
Assets Channels “Flywheel”
Wave 1 Wave 2 Wave 3

Rapid Prototyping Rakuten Al for Business Rakuten Al for Consumer

56



Retrieval Augmented Generation*
Connects Generative Al with External Tools

35| | Generative Al

Merchant Semantic
Tools Search

O Deep Learning
o Foundation

* Retrieval Augmented Generation: A technology to search for information not included in the Al model at the time it was built. It uses the search results to create responses.

R
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One of the Most Important Tools is Semantic Search

Semantic
Search

Customer Merchant
l Queries Offers

oo Deep Learning Foundation

Capturing the essence of any entity through embeddings*

* Embedding is a way to represent a word or an item in numeric values. Words with similar meanings will be closer in distance when computed mathematically. Embedding captures the essence of an item in multiple dimensions and enables matching
or measurement of similarity between any two items.

R 58
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> RRODEDIENASICETVAR
“Clothes to wear to a summer fireworks festival in Tokyo”

EABTIONZ<I000MI N MROIL—~T v RXHE

RalastenFashion RROROTANASICETV< Q f ® m & O W
Rakuten 74y EN6E SHEACE RREE  ERSAD  a-»
>TSURNSRT >SauIRNS58T >HTFIUNSET >C-UNSET >TATOFATLA 3.980FHBLEAIR E OBV TEMNN !

Semantic Search veuich  and mre of WEREVDE Yz F— LRSS
for FGShion WOMEN MEN KIDS

Search that understands what you mean, mmomomE. QL
not just what you say =D 5 Eoam

o 73 .
Reduce Zero Hit Rate to ~1% Dok ros- > N\
+3% searches per session = > '
+4% sessions per user DR KA
+5% Last GMS from Search o S

Results from semantic search AB tests carried out

from July 14, 2023 to August 8, 2023. w4 >
B >

f— — Lz >

T 9T7 >
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Help People Find Any Information through Search, Recommendation and Ads

: Genreg \ Genre g2 -
Rating r1 / qund b1
Tickets ts
V\ Things like
Stores, s2
Restaurants, products, books,
Hotels, h1 - Books b2 and tickets
1
HE , @ X PYEETERYERYR._ ____
visited -
reserved bought clicked Interactions

|
|
|
|
|
|
|
|
|
bought | -
relationship Person ps |
’ - - ’ Person p4 :
relationship . ) relationship ;
Person p1 Person p2 relationship relatiOHShip ! People
0210305 | o ) ¢ Personps |
i :
b T T T T T s s s s m e 1 Person p3 |
|
° - . o o I
Embedding* captures the essence of an entity in mathematical form -
R *Embedding is a way to represent a word or an item in numeric values. Words with similar meanings will be closer in distance when computed mathematically. Embedding captures the 60
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We are Continuing Our Mission to Augment Human Creativity with the Power of Al

ey

« D<
®.0

HUMAN INTELLIGENCE +
ARTIFICIAL INTELLIGENCE

Combine human expertise with
cutting edge Al technology to
build the world’s best Al system

R

”)

ACTION-ORIENTED
APPLICATIONS

Design solutions that solve real-
world problems from search,
recommendations to ads

a1l

CREATE
OPPORTUNITY

Make Al a force for good that helps
businesses and consumers, drives
productivity, and fosters prosperity
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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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