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Q2/22 Highlights
Domestic E-Commerce

> Domestic E-Commerce GMS: +12.3% YoY. Despite global E-Commerce companies struggling, Rakuten Ichiba

users have become repeaters, and Rakuten Travel GTV has returned to pre-COVID levels in 2019.

» Global GTV: +23.9% YoY. Rakuten Rewards GMS growth driven by a recovery of the travel industry.

FinTech

> Number of members and accounts at FinTech companies such as Rakuten Card, Rakuten Bank, and Rakuten
Securities increased.

» Card shopping GTV: +28.8% YoY. Offline consumption returned.

» Aiming to be the No. 1 mobile company through a highly efficient cost structure, customer acquisition utilizing

the Rakuten ecosystem, and improved network quality.



Q2/22 Key KPIs

Global GTV

+23.9% voy

JPY 8.0 tn Q

Rakuten Card
Shopping GTV

+28.8% Yoy

JPY 4.5 tn

—]

Domestic EC GMS

+12.3% vov

JPY1.3tn
-

Rakuten Cards Issued

26.69 mm

+15.5% YOY_ ()
‘l.. l

Consolidated Revenue

+13.5% vovy

JPY 456.5 bn

n

Rakuten Securities
General Accounts

8.05 mm

+29.0%YoY

2®

il (oo

Non-GAAP
Operating Income

(Excluding Mobile)

+12.6% vov

JPY 45.2 bn

475

Rakuten Bank Accounts

12.68 mm
+15.4/0YOY‘ IE'



Rakuten Ecosystem Supports Growth of Rakuten Group

The number of Rakuten Group monthly active users™ in Japan keeps growing
while cross-use ratio steadily increases.

Monthly active user growth in Japan Ratio of users of two or more services™

Over 37mm 74.7%
+11.3% Yov™2

g 74.3%
72.3%72.3%  >:%% e J3%%
71.9% 5%
73.0%

68.4%

(Number of monthly active users in Japan)

74.7%74.8%

Jan/19  Jul/19  Jan/20 Jul/20 Jan/21 Jul/21 Jan/22 Jul/22 Q2/18 Q4/18 Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22

*1 Rakuten members who received at least 1 point in the applicable month

*2 Comparison of average monthly active users during end of April- end of June 2022 versus end of April- end of June 2021.

*3 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 June 2022).
(Limited to the use of services that can earn Rakuten Points.)



Expansion of Network Coverage

Number of 4G base stations on-air 4G National Population Coverage
Plansto expandto .. 54 000
over 60,000 stations
in 2023 47,556

J

Aug/19 Jun/22 Dec/23 Mar/20 Feb/22 Jun/22 Dec/23
(Planned) (Planned)

o7.66 99.0%+

J

Aiming for 99.0%+
23.4%/ population coverage

96.0%




Rakuten Mobile’s Resilience Principles
Open RAN architecture allows superior resilience

Our unique network architecture enables automated recovery with minimal service impact

® @ ® O

Redundancy Observability Virtualization Automation
Active replicas of network Near-real time visibility of All network functions run as No direct human intervention
functions that can be used to hundreds of thousands of software applicationsin the on the network is required to
provide service continuity in physical and logical network, allowing flexibility in execute orchestration and
the event of a failure componentsin the network how they are managed management actions
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ARPU Forecast and Initiatives to Increase ARPU

Data ARPU outlook

ARPU is expected to increase due to the

ending of the free plan on Sep. 1
(point back measures end on Nov. 1)

Approx.+50%

/

Mar/22 Jun/22 Sep/22

Initiatives to further increase ARPU

@Expansion of option plan

/ Fault and
Loss

ﬂ]nlimited

Guidance
Support

15 min
calls /

Compensaticy

Etc.

@Expansion of content service

Rakuten Magazine Rakuten Music

Pacific League

r
E}-B NBA Rakuten Pacific
pecia
Etc.
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Domestic E-Commerce Financial Highlights

Q2/22

Segment Revenue Segment Non-GAAP

Domestic EC GMS™1 UPY mm) Operating Income
(JPY bn) JPY mm)

1,315,15 3, 190,306 20,335
1,171 /

YoY 168,105 +13,2% +39.Y4/
(0]

/ YoY 15,591/

Q2/21 Q2/22 Q2/21 Q2/22 Q2/21 Q2/22
Q2/22 shopping E-Commerce™

grew steadily, continuing from Q1/22

*] Domestic e-commerce GMS (Excludes some 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 Delivery, Rakuten 24, auto business, Rakuma, Rakuten Rebates, Rakuten Seiyu Netsuper, and cross boarder trading etc.
*2 Shopping e-commerce =Ichiba + 1st Party (Rakuten Fashion, Books, Rakuten 24 and other direct daily necessities shops, Rakuten Seiyu Netsuper) + Open EC (Rebates, Rakuten Pay online payments) + Rakuma.
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Rakuten E-Commerce Services GMS Growth Exceeds Industry Average

(Jan 2020-June 2022 growth rates)

Rakuten SEIYU Raokuten Fashion
Rakuten  Rakuten Travel Ry 2~/ - ke
VS. ©

VS nline supermarket) VS
: VS. '
Retailindustry gales™ i 2 . Department store and
ry Travel agency industry GTV Supermarket sales’

*4
+ 8 O . O% supermarket apparel sales

+17.4%

-2.2%

: | | W,

+72.5%

-48.7%°

-22.3%
+9.5%
+2.7%

Jan/20 Jun/22 Jan/20 Jun/22 Jan/20 Jun/22 Jan/20

1METI, Commercial Sales Value by Type of Business and Value from Same Month/Period of the Previous Year.
*2 Japan Tourism Agency, Flash Report on Major Travel Agency Transaction Amounts.

*3 National Supermarket Association of Japan, Supermarket Sales Statistics Survey.

*,

4 METI, Preliminary Report on the Current Survey of Commerce (June 2022) Statistics Tables.
*5 As of May 2022.

Jun/22
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Cross-Use Improvements between Rakuten Ichiba and Other
E-Commerce Services

Q2/22 Rakuten Ichiba + Other E-Commerce Services Users YoY Cross-Use Growth

+56.4%
o /

Rakuten rakuten ichiba) RAKUte@N Rakuten ichiba)  RAKUtEN (Rakuten ichiva)  RAKULEN (Rakuten ichiba)  RAKUTEN (Rakuten Ichiba)

+ + + + +
Rakuten SEIYU Rakuten Fashion
Rakuten Travel Ry 2] ¥ RakutenGORA  RakutenBEAUTY S~

(online supermarket)
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Rakuten Travel: Recovering to Pre-Covid Levels

B Due to the slower pace of COVID-19’s spread and policies to revive the tourism industry, reservations,
mainly as a result of leisure demand during Golden Week, recovered +14.0% compared to 2019.
B |n addition, gradually resumed not only domestic but also overseas tours, especially to the U.S. and some

parts of Asia, following the easing of immigration restrictions

Q2/22 Reservation GMS

Share of Domestic Travel Nights

H Q3/22 outlook

With the penetration of online bookings,

> Recovery in the number of

. . reservations to pre-Covid levels
maintained at P

+14.0%

» Promoting bookings, especially for
leisure activities, while keeping a close
eye on the 7th wave of COVID-19

over2 0%

vs Q2/19

15



Rakuten Seiyu Netsuper: New Distribution Centers Driving Growth

2023: Matsudo City,
Chiba Prefecture . Q2/22 GMS Shipped From

Distribution Centers

Q2/22 GMS

(Total of Store Shipments + Distribution Center Shipments)

2022: Ibaraki City, o38888 20?8: Kashiwa City,
Osaka Prefecture Chiba Prefecture

Expanding supply .
capacityintheKansai  \  _« \  2feeedss U
area

rolsss 2021: Yokohama City,
“isigdees Kanagawa Prefecture

Moving towards JPY 100bn GMS in 2025
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Fashion business at Rakuten™: Dominant Presence in the Japanese Market

B The scale of Rakuten's fashion business™is one of the largest in terms of GMS in the Japanese e-commerce industry.

B Not only one of the largest in terms of scale, but it has also achieved 8.6% growth YoY. Growth is expected to

GMS Q2/22 (JPY mm) Reaching JPY 300 bn soon

The scaleis
over2.06x
High G:owth of
+ 806%YOY

2

ZOZOTOWN ~ Rakuten

*1 Total of fashion-related genres (fashion, clothing accessories, sports, beauty, etc.) in Rakuten Ichiba and Rakuten Fashion
*2 GMS of ZOZOTOWN business in FY23/Q3 mentioned in the "First Quarter Financial Results for the Fiscal Year Ending March 31, 2023" released by ZOZO on July 29, 2022.

continue in the future while maintaining overwhelming scale.
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Rakuten Super Logistics: Further Expansion and Improving Delivery Efficiency

B By providing high-quality logistics services such as 365-day shipping and super-sale shipping processing at competitive prices, the
number of contracted merchants has steadily increased, surpassing 5,000 merchants.

B By seamlessly incorporating distribution centers into Japan Post's delivery network, it has become possible to improve the efficiency

of delivery routes, realizing "shortening of delivery lead times" and "reduction of delivery costs®.

E:;SI:;?Crsof Contracted Merchants for Rakuten Super Improved Efficiency in Delivery Methods

Pursue efficiency and ease of receipt through mutual cooperation

Status Quo Acceptance Delivery division Delivery

REC*T statlon ofﬂce station
5 O O O R . main line T shipping SELE
1|
e ::: ::: -
Over Jy merchants Ca & 5 lolis
Introduction of direct delivery Delivery
statlon

R RFC™

R

Cq Et=. {}=
HEEEN n —H

Currently held at RFC Nagareyama.
-----llllllllllllllll Scheduled to be held at RFC Hirakata from Q3 2022

2018/8 2019/1 2020/1 2021/1 2022/1 2022/6

*1 Rakuten Fulfillment Center (Operated by JP Rakuten Logistics)
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Rise in “Free Shipping Threshold” Adoption Rate

B The “free shipping threshold”, which has been in place for two and a half years, has been
adopted by 93.3% of merchants, and we are aiming to go over 95%.

" P ” . * Growth of GMS for merchants that adopted the “Free Shipping
1
Free Shipping Threshold” Adoption Rate Threshold”*2

93 03% Difference in growthrate =~

about 17.3 pt

76.2% o

Over 95% in sight

2020/3 2022/7 Merchants that have Merchants that have

not adopted adopted
*1 % of merchants on Rakuten Ichiba that have introduced the “Free Shipping Threshold”.
*2 April 2022 GMS growth rate (YoY) comparison between merchants that have adopted “Free Shipping Threshold” and merchants that have not



Other Internet Services

(Excluding minority investments™ business)
B Rokuten Rewards is driving both revenue and profits of other Internet services.

B Other services were impacted by a decrease in revenue from Rakuten Viber due to the situation

in Ukraine. The Business Portfolio Committee will continue to work on further cost reductions by
promoting concentration and selection of businesses.

Other Internet Services revenue*2 Other Internet Services operating Income*2
(Excluding gains/losses from minority investments) (Excluding gains/losses from minority investments)
(JPY mm) (JPY mm)
94,551 Rakuten Rewards

Rakuten Rewards

302 .
+18.2% 184 247 +1590:56
YoY

o G854 664 X
. . . . Others
-1,762 -2,316 -1,195
Others (Excluding Rakuten Viber)
+289 mm
YoY

Q1/21 Qz2/21 Q3/21 Q4/21 Q1722  Q2/22

*1 Rakuten Capital
*2 Total of Rakuten Rewards and Others

Q1/21 Qz2/21 Q3/21 Q4/21 Q1/22 Q2/22
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Rakuten Capital™ Investment Performance

Rakuten Capital Investment Performance (as of Jun 30, 2022)*?

297 8 (JPY bn)

Gain +157.9 . o
R
rol +122% 198:3 (uﬁg‘aﬂzl;‘c;)ng

IRR +20%
139.9

189.5 Exited Amount
(Realized)

v

Initial | Investments
(2012-2022 Q2)

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

Remaining + Exited

21
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FinTech Segment Highlights

Q2/22

Segment Revenue
(JPY mm)

162,726
+6.3%

YoY

153,154
22,524

Segment

Non-GAAP Operating Income

(JPY mm)

26,452
+17.4.,

YoY

Q2/21

Q2/22

Q2/21

Rakuten Card

Shopping Transaction Volume
(JPY bn)

4,466
+28.8%

3,467 YoY

Qz2/22

Q2/21

Q2/22
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Rakuten Card: Shopping Transaction Value by Category*

B Shopping transaction value maintained high growth mainly in E-Commerce and daily necessities categories,

capturing behavioral changes during COVID-19
B The recovery trend is clear in specific categories that was greatly lowered during COVID-19

+25.5%
3 year CAGR

JPY 4.5 trillion

EC JPY2.3 trillion

Daily Necessities\

Habitation, Healthcare, \
Insurance, Utilities,

Communicotion\

Department Stores\

Trove [
Others
(Hobbies, Entertainment,

Education, Fashion, etc.)

Q2/19 Q2/20 Q2/21 Qz2/22

*Calculated on a managerial accounting basis, using different definitions from data in Supplemental Data.
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Rakuten Bank: Mid-to-Long-Term Vision*

B Aiming to become a leading FinTech company in anticipation of the advent of the zero-cash era

B Announced a medium-to-long-term vision in April 2022

(

12.3 million

Current state
(FY endedin March 2022)

Bank Accounts
(Non-consolidated)
Approx. CAGR
25 million 15%+
Target /

(FY ending in March 2027)

~N

-

JPY 7.7 tn

Current state
(FY endedin March 2022)

\_

Deposit Balance
(Non-consolidated)

CAGR
Approx.
JPY 20 trillion ZO%y
Target

(FY ending in March 2027)

\

Ordinary Income
(Consolidated)

CAGR Approx. JPY 200 bn

10+

J

Ordinary Profit
(Consolidated)

CAGR

20+

JPY 106 bn
Approx. JPY 70 bn
JPY 27.9 bn
Current state Target Current state Target
(FY ended in (FY ending in (FY ended in (FY ending in
March 2022) March 2027) March 2022) March 2027)

*Rakuten Bank's mid-to-long term target is based on various assumptions and beliefs. Many of such assumptions and beliefs relate to matters that are outside of Rakuten Bank's control, including factors affecting the
business and economic environment. In addition, there can be no assurance as to Rakuten Bank's ability to implement Rakuten Bank's various strategic initiatives. These and other unanticipated events and

circumstances could affect Rakuten Bank's ability to meet the target. As a result, Rakuten Bank's cannot and do not make any representations or assurances as to the achievability of such target or whether Rakuten
Bank's underlying assumptions are appropriate. You should be aware that actual results may vary, potentially materially, from the target

*Customer bank accounts: 12.68 million" and "Deposit balance: JPY 8.1 trillion as of June 30, 2022 at Rakuten Bank

*Financial results of Rakuten Bank, Ltd. are based on J-GAAP
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Rakuten Securities: Key Highlights (As of June 30, 2022)

Securities General Domestic Equities Assets Under
Accounts Retail Trading

Market Share

/8.05 million /33.5% /16.3;\;""0“

+29.0% YOY/ +6.6pt YOY/ +28.8% Yoy

Management

Key Highlights

= May 2022 Resolved to prepare for Initial Public Offering
= June 2022 Surpassed 8 million general securities accounts

= August 2022 Investment trust asset balance monthly amount setting surpassed JPY 100 billion

26



Rakuten Insurance Group: Operating Income Trends*

B Life Insurance: In addition to sales expansion, cost-cutting measures such as customer service DX and
business automation contributed to the growth of operating income

B General Insurance: Improvement in loss ratio due to review of product portfolio and underwriting standards,
etc. have started to kick in

(+21%)
(+87%)

* General Insurance and
Pet Insurance joined
Rakuten Group

* Typhoon Jebi etc.

(+5 bn yen)
(-17%) (-2%) (+16%) (+10%)
. . . . (-3.1bn yen)
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

(Forecast)

* Numbers in blackest are year-to-year comparison
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Preparation for IPO of FinTech Subsidiaries

B We will continue to consider the organizational structure of the Group, considering credit worthiness and financial
soundness, and aim to maximize the growth and corporate value of the Group.

Rakuten Bank Rakuten Securities Holdings

July 2022 May 2022
Application for Listing of Shares Start of Preparation for an Initial Public Offering

Rakuten Rakuten
SR 2R1T Securities Holdings

On May 24,2022, we announced preparations for an initial public offering for
Rakuten Securities. After that, on August 10, 2022, we announced that Rakuten
Securities Holdings will apply for listing due to organizational restructuring.

28






To be the No. 1 Mobile Carrier

Low cost structure

Customez‘acquisition N o. 1
p;‘wer } Mobile

Carrier

High quality



Monthly Smartphone Fees in Japan Before Rakuten Mobile was Launched

Smartphone fees in 6 major cities (20GB use per month) Most expensive

Tokyo

New York

London

Paris

Dusseldorf

Seoul

in 6 major cities as of 2020

JPY 8,175

JPY 7,990

JPY 2,700

JPY 3,768

JPY 4,179

JPY 6,004

* Ministry of Internal Affairs and Communications (June 2020) Price based on using 20 GB per month with the carrier with the largest market share in each city.
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Rakuten Mobile’s Goal

To Democratize

the Mobile Market




Rakuten Mobile Target Customers

Target customers:
ARPU increase

Plan ending

Loyal
Ecosyste

m



3 Strategies to be the No. 1 Mobile Carrier

/ . / Further /
Price

Advantage / Quality 7/
Improvement

Marketing /

34




Price Advantage of Rakuten Mobile

A single plan where subscribers can use unlimited high speed
data* for JPY 2,980 xcudingtan, €V€N when consuming 100GB or 200GB

Comparison with other MNOs Comparison with sub brands of MNOs

Price (JPY) Price(JPY)
10,000 - 100,000 -
9,000 - 90,000 MNO Sub-Brand C
8,000 - 80,000
7.000 1 /MNOA 70,000
\MNOB
6,000 + MNO C 60,000
MNO Sub-Brand A
5,000 - 50,000
4,000 40,000
3,000 - 30,000

MNO Sub-Brand B

2,000 - ]— Rakuten 20,000

UN-LIMIT VII 10,000 Rakuten
0 . , , , 0 , , . - UN-LIMIT VI
0 50 100 150 200 Data Usage (GB) 0 50 100 150 200 Data Usage (GB)

1,000 H

* As of June 2022, research by Rakuten

*Unlimited data when connected to Rakuten base stations. To provide a fair service, restrictions on transmission speed may be implemented. In domestic roaming areas, after using the allocated 5GB, unlimited data is available at a maximum speed of

1Mbps and for overseas, after using the allocated 2GB, unlimited data is available at a maximum speed of 128 kbps. When using a maximum of 1 Mbps, it may take time to play videos, download applications, etc. Transmission speed is best effort (the 35
maximum speed of the standard). Actual transmission speeds may vary depending on the network environment. After the monthly data usage exceeds 20GB, the price is 2,980 yen/month (3,278 yen including tax) (excluding call charges, etc.).



C

Data Usage will Increase Dramatically with the Expansion of 5G

Average monthly data usage per subscriber (GB) Data traffic via mobile (Exabytes/Month)™
Data usage of Rakuten Mobile With 5G, the era of high
subscribers is 1.4 times data usage is coming
higher than other carriers

14.4

12.7

Average of other  Rakuten Mobile Rakuten Mobile
carrier*1 (FY2020) (July 2022)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

*1 Refer to the evaluation results of the FY2021 Survey on Utilization of Radio Waves for Mobile Phones and Nationwide BWA by the Ministry of Internal Affairs and Communications (2020 average).
*2 Refer to Ministry of Internal Affairs and Communications (2020 edition) White Paper on Information and Communications
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C

Cost Structure Underpinning Rakuten Mobile's Price Advantage

Rakuten Symphony's fully virtualized network enables sustainable and
competitive pricing

Rakuten Symphony will enable Rakuten Mobile further cost reduction

40%+ 30%+
CAPEX REDUCTION OPEX REDUCTION
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Growing International Recognition of Rakuten Mobile’s @
Communication Technology and Quality

In Tokyo, Japan Rakuten Mobile shows a very good performance with the best
mobile networks worldwide tested by umlaut.

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" Total score : 1000

951 956
921 728 930 926
873
660
. umlaut score of Rakuten Mobile in Tokyo
umlaut score of highest score / operator
for other telecommunications carriers
(2021 and 2022)
. umlaut score of lowest score / operator
for other telecommunications carriers

Sao  Seattle Sydney Zirich (2021 and 2022)

Tokyo  Atlanta Berlin Johannes- London Mexice  Milan Hew Riyadh

*Survey by umlaut SE "OpenRan Audit Report" (April 2022)
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Efforts to Improve Connectivity Indoors and in Subways @

Small Cells Skyscrapers (4G) Subways
Expanding indoor  padio emissions from  Installation of our
coverage through outside the building equipment
Rakuten Casa and (Exdoor solutions) in JMCIA facilities

other measures
S
v Subways in Tokyo
“—— | | are 95%+ completed

» A dedicated team of about 400 Sequential improvement . .

people driving the installation of network quq"ty in Capacity support will be
" hove areody been nstalledalover  igh-rise buildings over ~ completed sequentially

Japan (As of end of June 2022) 20 floors from next Spring

* Total of individual and business use OnWG rd.
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CAPEX Plan to Reach 99%+ Population Coverage

orver) CAPEX forecasted to
nyen )

I Capex decline next year
E:7 Right of Use Assets I |

I Capitalization for L———L?————i

Specified Base Stations opening fee for 5G 1.7 GHz

FY2018 FY2019 FY2020 FY2021 FY2022 Plan FY2023 Forecast

* May be affected by the delivery status of equipment related to base station construction
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Relationship between Network Coverage & Customer Acquisition @

Achievement of applications as a percent of Japan’s
population reaching 9.4% would be equivalent to

(Application Rate) 12 mi"ion people (4G Network

Population Coverage)
10% 9.4%
o= * >

100%

8%

95%
6%

90%
4%

2% 85%

o
N

80%

Tokyo 23
wards
Tokyo
Kanagawa
Osaka

—o- Application Rate == 4G Network Population Coverage

* Population coverage and application rates as of June 2022

Y|



Marketing Tailored to the Characteristics of Each Area a

Full-scale region-specific
marketing launched

Increasing applications after area marketing

Toyama

/ShiZUqu |shi|§‘qwq

+24.4%/ +23.9‘V%

* Shizuoka results for 2020/12/21-2021/1/20; Toyama and Ishikawa results for 2021/12/20-2022/1/19

(Advertisement in Fukuoka buses)
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Room to Improve Rakuten Mobile Penetration Rate among Rakuten Ecosystem
Users

Rakuten Mobile penetration rate among Rakuten Ecosystem users*

11.9%

12.0%

9.0%

6.0%

3.0%

0.0%
Mar/20 Jun/20 Sep/20 Dec/20 Mar/21 Jun/21 Sep/21 Dec/21 Mar/22 Jun/22

* As of each month, the percentage of users who have used Rakuten Group services within the past year and have had a contract with Rakuten Mobile within the past year.
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Rakuten Ecosystem Users Become More Loyal After Subscribing to Rakuten
Mobile

Average monthly GMS per user at Rakuten Ichiba Impact on GMS of Rakuten Ichiba*3

Simulation: Rakuten Mobile subscriber numbers
(o]
+52%

12mm

(If the nationwide application rate is
equivalent to the Tokyo 23 wards)

v
Rakuten Ichiba GMS impact

Avg.of1year  Avg.of 1year Avg.of 1year  Avg.of 1year
before contract after contract before contract after contract o
(Mar/19-Jun/21)  (Mar/20-Jun/22) (Mar/19-Jun/21) (Mar/20-Jun/22) (o | p p rox. (o)

Rakuten Mobile Subscribers*1 Non-Rakuten Mobile
Subscribers*?2

*1 Users of Rakuten Ichiba and Rakuten Card who are also Rakuten Mobile (MNO) subscribers
*2 Users of Rakuten Ichiba and Rakuten Card who are not Rakuten Mobile (MNO) subscribers
*3 Impact on GMS of Rakuten Ichiba in 2021 assuming that the nationwide application rate is the same as the Tokyo 23 wards as of June 2022, and that all applications are converted into subscribers.
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Approx. 20% of Rakuten Mobile Subscribers are New Rakuten Ecosystem
Users

Rakuten Mobile Contributes to
Rakuten Ecosystem Expansion

Ratio of new Rakuten users among Rakuten Mobile subscribers (cumulative)*

21.5%

| ‘
Mar/20 Jun/20 Sep/20 Dec/20 Mar/21 Jun/21 Sep/21 Dec/21 Mar/22 Jun/22

* Percentage of users who have never used Rakuten services among cumulative Rakuten Mobile subscribers since March 2020.
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New Rakuten Ecosystem Users Use about 3 Services within 1year

Number of services used after

subscribing to Rakuten Mobile* Among New Rakuten Ecosystem users
4.00 about R k :
akuten
200 00, D chibe W
' 2.48
2.00 about Also

2 Rakuten
4 O‘y sta r» Point
1.00 °

0
0 about

Month before Contract Month After 6 Months After 1year
Contract 2 o Rakuten ==
%
(-]

* Users with MNO application by June 2021. The number of cross use includes Rakuten Mobile (MNO).
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Customer Acquisition Status

Subscribers using more than 1GB per month increasing.

80% of churn after new pricing plan from subscribers using less than 1GB per month.

Subscribers as of June 2022 (MNO+MVNO)

mm

* Figures for June 2022 are preliminary. (InCIUding MVNO: o.sgmm)
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Percentage of Customers with Main Line and High Data Usage Increased
after the Announcement of Rakuten UN-LIMIT VI

Percentage of customers with main line use Percentage of data usage of 20 GB+ in June 2022
Increased by Users with
. 20GB and more data usage
803 points 9

Increased by 5.7 points

Users who sighed up Users who signed up Users who signed up Users who sighed up
before the after the before the after the
announcement announcement announcement announcement
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Younger Age Groups Increasing since the Announcement of Rakuten UN-LIMIT VII

Percentage of 20s and 30s
increased by 8.5 points

m 80s-

m/0s
m 60s
50s
40s
m 30s
m 20s

| 10s

Application by age group

Users who signed up
before the
announcement

Users who signed up
after the
announcement

Significance of attracting young users

Data consumption of 20s
and 30s is double that of ’
other age groups

Important to attract
young users to the
Rakuten Ecosystem
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eSIM Compatibility will Allow Immediate Activation, Benefitting Especially
Those with Dual-SIM

Online Contract

¢

eKYC

) 4
eSIM

Start to use from
the day of an application
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Launched Carrier Email Service

Rakuten Link Official Email Service

Making email safer and more convenient.

Raku mail BN

Started on July 1, 2022

E-mail address portability: Started on August 5, 2022

L 4 '
L 2
| .-l’

R
\/
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Rakuten Mobile Enterprise Services

Rakuten Mobile plans to launch enterprise services

f

Special service plan
for enterprise

£ ¥ 13

~\

f

Enterprise only

RakutenLink

Domestic call O yen

~\

( )

International calls

RakutenLink

If using app
both from Japan to overseas
and from overseas to Japan

Oyen¥
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MNP One-stop Service will be Available from Next Spring
MNP to Rakuten Mobile will be even easier

Current procedure of MNP One-stop MNP

1 Obtain an MNP reservation Complete MNP procedures
number from your current carrier with Rakuten Mobile

With one-stop MNP,
immediate transfer /

will be available

3 Complete MNP procedures 2
l |'l | R

LA

2 Apply for Rakuten Mobile
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Churnis on the Decline

Recent churnis on a downward trend
Continuing to monitor closely

Announcement of |
Rakuten UN-LIMIT VIl

N

1
1
1
1
1
1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
| il ' AT ]
1 1
HinmH I N e - | |||| |11l
______________________________________________ 1

2022/4N1 2022/5/13 2022/6/30
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Mobile Segment Operating Income Outlook

B Loss bottomed outin Q1/22 and improved in Q2/22. Expect continuous improvement due to higher ARPU,
resulting from transition to the new plan and cost reduction effects from switching to Rakuten network
from roaming partner network.

(JPY mm) Main improvement factors

Q21 Q2/21  Q3/21  Q4/21 Q22  Q2/22  Q3/22  Q4/22 > Im pa ct of ARPU im proveme nt

ARPU is expected to increase due to the ending of the free
plan on Sep. 1 (point back measures end on Nov. 1)

> Acceleration of subscriber acquisition

Accelerate customer acquisition through further network
quality improvement, area marketing, and other measures

(97.597) " (99,686) b
(105,237) . .
(15,653) o » Roaming cost reduction
(35,046 Switching over from roaming services sequentially from

October 2022

Continuous profitability
improvement expected
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Rakuten Symphony
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Rakuten Symphony: Our Journey

qu_(ylﬁn
Symphony
~—1
Ny, : % RQS
estméb :
Ry, OS - : estmsb
N © Ry, AR @ Aquafadas i @ Aquafadas
g e — ALTIOSTAR : ALTIOSTAR
I — I — NN@eve NN@®eye | INN@eye
R | R | R :
i
|
2019 2020 2021 2021 : 2022
@ \%/ = t.’/ /?'/ =/ >
NnN@eye ALTIOSTAR 7 Aquafadas estmeb /IROBIN

Rakuten Mobile’s world’s
first” fully virtualized,
cloud-native network

goes live

“An industry first, truly
transformative OSS,
enabling ZTP,
autonomous networks
& the next generation
of operations”

“Best-in-class software
supporting open
interfaces and
enabling cloud-native,
multi-vendor mobile
networks”

”Revolutionizing the way
digital experiences are
builtin the
telecommunications
industry"

* For a large scale commercial mobile network (as of October 1, 2019). Research: Stella Associa

“One of the most
advanced edge cloud
architectures that exists
today -to lead the vision
for cloud-native telco
transformation”

“Top-class dev team
and existing tech to
develop leading
applications &
services for mobile
operators”
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Rakuten Symphony: The Symworld™ Portfolio DNA

B Rakuten Symphony has developed everything in-house for operators to plan, build and operate next
generation mobile networks

4 M ° . °
. Intelligent Operations N ( Digital Experience , IES* —
- - . - - - - .
\® Symplan \® Symbuild W Symops W Symcare W Symcex \® Symbiz
@ RANCommander @ Site Manager @ Cloud Observ. @ OmniDesk @ Product Catalogue ] Knowledge Hub
@ IPCommander ] Inventory Manager @ Fault Monitor @ OmniReach @ Sales W Learning Hub
] Capacity Manager @ SDN Controller @ Perf. Monitor [ OmniOps ] Billing [} Project Manager
] Sympulse @ Network Navigator @ Field Force Mgr. @ Customer Management ] Inventory Mgmt. & Reporting @ Procurement Manager
@ P Address Manager @ Watchtower @ Customer Care @ Appbuilder @ Logistics Manager
] Naming Manager (] Configuration Mgr @ Partner Management W Service Desk
] Symconnect ] Policy Manager @ Financial Manager
@ Contract Manager
[ Sendy
L ) L @ Send Anywhere )
™
. Symworld™ Platform )
& cl/cb & Workflow Mgmt. & API Management & Data Management & Automation & Al & Digital Engagement & Security € Notifications & Docs
[ Deployment Tools @ Workflow Studio @ APl Gateway @ Data Platform @ AlPlatform ] Developer Portal ] Identity Control @ Global Search
@ Process Runner @ DataBus @ DatalLake @ ML Pipeline (RFlow) ] Marketplace @ User Control @ ChatAssistant
w Anomaly Detection @ License Manager @ Certificate Manager @ Document Manager
@ BIStudio @ SEM @ Notification Hub
@ RIC @ SOAR
\ J
™ ™
- Symworld™ Network Symworld™ Cloud \
& Cloud-Native & App-Aware &% Cloud &M d
&8 4G VRAN ¢ 5G VRAN ¢ Reference Designs ¢ Symware & Core & Edge bp . ou anage
9 4 9 Platform Cloud-Native Storage  Orchestration Services & Xaa$S
\ J

*|ES = Internet Ecosystem and Service

*Symworld and Symware are trademarks of Rakuten Group or its subsidiaries in Singapore and other countries.

W Symworld Experience
58




Rakuten Symphony: Q2/22 Pipeline by Stage

Prospecting Rakuten

Qualifying Anchor Customer m MC‘)BITé

Proposing
Closing Closed in Delivery

Total Number in

the Pipeline

- 115
Number of Number of
potential clients existing customers

102 13 ]

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

Opportunities Ops Opportunities E2E Opportunities

9% of Pipeline is Int. Ops
+ VRAN Opportunities



Rakuten Symphony: Q2/22 Existing Customers and Pipeline by Region

Europe

CIS

Americas

. Middle East
& Africa APAC

N O. Of N 0. Of
existing prospective
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Rakuten Symphony: Key Project Updates

B 1&1: Pleased with initial signs of performance metrics
B Other projects: Strong engagements with major North American and European Tier 1 Operators

Strong Partnership with 1&1 OpenRAN Performance in 1&71’s First FWA Friendly User Trial

3 milliseconds
8 terabytes ormore

per customer within 24 hours
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Overseas and Contents Business
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Growing Overseas & Content Businesses

Q2/22 vs Q2/21 Comparison between outstanding users as of June 30, 2021 and June 30, 2022

Rakuten TV Rakuten VIKI Rakuten kobo Rakuten Viber Rakuten
Rakuten Rewards

GMS™
UsD

2,680mm

Total Users™ Registered Registered Registered
Users Users Users

+63.9% YoY +7.2% YoY

+5.0% YoY

+32.6% YoY /i +8.9% YoY

58.6mm / | 59.6mm Ml 58.7mm / 1.38bn

*] Total number of registered users and non-registered AVOD (Advertising Video On Demand) users as of June 30, 2022
*2 Comparison between 3 months Rakuten Rewards’ Q2/21 GMS versus Q2/22 GMS

R(!l_(_l.l_t_.en 25 63

YEARS






ESG Highlights

B Joined the UN Global Compact, the world's
largest sustainability initiative

B Total amount of donations for humanitarian
aid to Ukraine (Rakuten Clutch Donation +
Charity T-Shirt Donation) exceeded 1.3 billion
yen

(Conducted Term: Feb 28, 2022- Jun 30, 2022)

B Selected as a constituent of global major ESG
indices and received external certifications
and recognitions for diversity, employee
health, and the environment

~= United Nations
Global Compact

27514 NEfEi#
REARESE

Donation for
Ukraine humanitarian aid

<9

Sustainability indices

BBBBBB S&P/JPX
Dow Jones Carbon
i Efficient
Sustainability Indices |5
Powered by the S&P Global CSA

2022 CONSTITUENT MSCI JAPAN

47
4 1

FTSE4Good FTSE Blossom FTSE Blossom

Japan Japan Sector
Relative Index

Recognitions and Certifications
h
D&I AWARD
2021
2021
" 1
o .

7:_‘«/
=

ﬁ!fiﬂ‘ﬁﬂiﬂ I.A
1 '7‘fl~500
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Towa ras 2030

n the future, the challenge contin

Rakuten 25
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This presentation includes forward-looking statements that reflect management’s current assumptions and expectations of future events, and
accordingly, they are inherently susceptible to uncertainties and changes in circumstances and are not guarantees of future performance. Actual
results may differ materially, for a wide range of possible reasons, including general industry and market conditions and general international
economic conditions. In light of the many risks and uncertainties, you are advised not to put undue reliance on these statements. The management
targetsincluded in this presentation are not projections, and do not represent management’s current estimates of future performance. Rather, they
represent targets that management strive to achieve through the successful implementation of the Company’s business strategies. The Company
may be unsuccessful in implementing its business strategies, and management may fail to achieve its targets. The Company is under no obligation -
and expressly disclaims any such obligation - to update or alter its forward-looking statements. Names and logos of companies, products, and
services and such that appear in this material are trademarks or registered marks of their respective companies.
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