FY2017 Fourth Quarter and Full Year
Consolidated Financial Results

February 13, 2018
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B FY2017 Highlights
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Rakuten Ecosystem:
Massive Expansion

Membership X Data X Brand
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2017 Highlights

2017 Revenue I 2017 Non-GAAP Operating Income I Global Annual GTV @
I.I -ll

+20.8%YOY +39.6%YOY +211% YoY

__ C2C Annualized GMS™ ) Global Investments /\(Q
Membership™ APProx.

JPY 6.1tn 15mm JPY14O bn +31% IRR

Rakuten Card GTV and Membership &

*1. As of January 2018
*2. Based on December 2017 monthly GMS

®Rakuten



Q4/17 Highlights

Q4/17 Revenue .-I' Q@4/17 Non-GAAP Operating Income II Q4/17 Global GTV @

+20.4% vov +9.5% voy +19.4% voy

C2C Q4/17 GMS

Q4/17 FinTech Non-GAAP .-I' Q4/17 Domestic E-Commerce GMS

Operating Income

+19.3%YOY +13.0%YOY 27X YoY
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Total Global GTV”

12.9

(JPY tn)

+21.1% YoY
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" Global Gross Transaction Value = Domestic E-Commerce GMS + Credit Card GTV + Edy GTV + Rakuten Point Card GTV + Overseas E-Commerce GMS + Ebates GMS
+ Digital Contents GTV + Rakuten Marketing GTV
"Includes intercompany transactions for settlement and affiliate services
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Rakuten Card Shopping GTV*
B Shopping GTV exceeded 6 trillion in FY2017

(JPY tn) 61
+21.5% YoY

P

1.3
0.9

04 U0

FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017

* Calculated on a managerial accounting basis, using different definitions from data in the Appendix. Detailed credit card data is shown in the Appendix.
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Domestic E-Commerce GMS’

3.4
3.0
54 2.7 I I /

FY2013 FY2014 FY2015 FY2016 FY2017

"1: Domestic E-Commerce GMS includes consumption tax. Consumption tax not included in GMS for businesses not required to pay consumption tax.
GMS comprises Ichiba, Travel GTV on checkout basis, Books, Golf, Ticket, Stylife, Dream businesses, Dining, Beauty, Mart, Delivery,
Rakuten Direct, Car Life, Rakuten Pay, Coupon, Rakuma, FRIL, Rakubin, Rebates etc.

"2: Definition of GMS for first party businesses was revised mainly upon the merger between Soukai Drug and Kenko.com. This has resulted in retroactive adjustments to
Domestic E-Commerce GMS

®Rakuten g

(JPY tn)

+13.6% YoY




C2C Business
B Active marketing activities including TV commercials has led to rapid increases in GMS

Q4/17 ch mzed GMS’
Approx.
2 . 7X JPY 140bn
YOoY /

* Based on December 2017 monthly GMS

®@Rakuten

(JPY)




C2C Platform Integration

B Rakuma and FRIL platforms to be integrated and renamed “Rakuma” on February 26

9
OFRIL

ORakuma =

—~—~————

From February 26, 2018

0377

®Rakuten
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Rakuten Capital Historical Performance

(USD mm)

Initial Investment Gain Fair Value
(2012-2017) (as of end December 2017)
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Strategic Alliance with Walmart

Walmart
SEIYU

X

ORakuten
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Alliance with BIC CAMERA to Strengthen First Party Electronics

@ EuwIdBJS5 x ERakuten

BIC CAMERA

®Rakuten
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Improvement of User Experience: One Payment Platform

B Same payment method for users in all stores

@

@ _ &
m Credit card m (‘.m“

Convenience store payment
Bank account payment
Postpay (‘.‘\

[l
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Improvement of User Experience: One Delivery

B Provide unified delivery experience for users

Gln
G'n_
ﬁ'n,
Gln

®Rakuten

L
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Insurance Company

B Expanding line up of insurance products, with planned start of non-life insurance business
B Aiming for high profitability by distributing non-life insurance within the Rakuten ecosystem

REF S

0¥5ETJ‘GJI/

?a
Ra

akuten Life Insurance o |
kuten Insurance Planning Asahi Fire & Marine Insurance

ten Anser Insurance :
< - (Non-life Insurance)

(Life Insurance and Agency Businesses)

®Rakuten

OFADFRLE wfa >O< FIH KK
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Expected Synergies from Entering into Non-life Insurance

B Rakuten to take over the risks associated with existing services, providing a safer and more comfortable
user experience

B Provision of Rakuten Group services to existing contract holders of Asahi Fire & Marine Insurance

/ Non-Life Insurance ﬂ Expected Synergies (examples)

ORakuten ORakuten Travel

Travel Insurance

ORakuten GORA
+

Golf insurance

O@Rakuten STAY
)‘( 5 EI‘}(fjé Fire and home contents insurance for

vacation rental platform

Asahi Fire & Marine Insurance
\ / ORakuten xxmi5

Offering products utilizing purchase history data

®Rakuten 17




Ad Business Revenue* Plan in Japan

B Advertising revenue still a small part of total revenue
B In view of the market size, there Is great potential for growth

(JPY bn)

+12.9% YoY

79

70

2016 2017

* Including internal transactions

®Rakuten

200

2021
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Planning MNO Entry

High CAPEX Efficiency
Lean Operation

®Rakuten

O5 mm Rakuten IDs

15 mm card Members

Rakuten
MNO

Approx. 15 mm MVNO Users

NO.1 Market Share

Synergy with
Group Services

19



Making Good Progress on Preparations for Application for Spectrum Allocation
and Launch by the end of 2019

v Obtained initial estimates from external vendors for efficient
Infrastructure construction

v Appointed a large number of experts including some originally from
the three existing MNOSs

v’ Capital investment around JPY 600bn is enough to build a
nationwide network

v Considering financing by lease finance, securitization etc

®@Rakuten 20



FAFinancial Results

®@Rakuten
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FY2017 Consolidated Results Summary

(JPY bn, IFRS)

FY2016 FY2017 YoY
Revenue 781.9 044 .5 +20.8%
Non-GAAP Operating Income 119.6 167.0 +39.6%
IFRS Operating Income 78.5 149.3 +90.2%

®Rakuten
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Q4/17 Consolidated Results Summary

(JPY bn, IFRS)

Q4/16 YoY
Revenue 222.6 208.0 +20.4%
Non-GAAP Operating Income 30.5 33.4 +9.5%
IFRS Operating Income 2.8 29.2 10.3X

®Rakuten
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FY2017 Revenue and Operating Income

Domestic E-Commerce

FY2016

FY2017

(JPY bn, IFRS)

YoY

Revenue 311.2 390.9 +25.6%
Operating Income 77.5 74.6 -3.8%
Communications & Sports
Revenue 67.5 90.0 +33.4%
Operating Income -9.0 -6.2 +2.8
Other Internet Services
Revenue 181.9 199.5 +9.6%
Operating Income -12.9 32.4 +45.3
Internet Services Segment
Rewvenue 560.6 680.3 +21.4%
Operaing Income 55.6 100.8 +81.3%
FinTech Segment
Revenue 296.1 333.2 +12.5%
Operating Income 65.6 (2.8 +11.0%
Adjustments
Revenue -74.7 -69.0 +5.7
Operating Income -1.5 -6.6 -5.0
Consolidated
Rewvenue 781.9 044.5 +20.8%
Non-GAAP Operating Income 119.6 167.0 +39.6%
IFRS Operating Income 78.5 149.3 +90.2%
@ORakuten
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Q4/17 Revenue and Operating Income

Domestic E-Commerce

Q4/16

Q4/17

(JPY bn, IFRS)

YoY

Revenue 90.1 105.7 +17.4%
Operating Income 20.4 19.0 -6.8%
Communications & Sports
Revenue 17.5 24.2 +38.3%
Operating Income -4.0 -2.8 +1.2
Other Internet Services
Revenue 58.3 67.7 +16.1%
Operating Income -1.2 1.4 +2.6
Internet Services Segment
Revenue 165.8 197.6 +19.1%
Operaing Income 15.2 17.6 +15.8%
FinTech Segment
Revenue 77.3 89.4 +15.7%
Operating Income 16.4 19.6 +19.3%
Adjustments
Revenue -20.5 -19.0 +1.6
Operating Income -1.1 -3.8 -2.7
Consolidated
Revenue 222.6 268.0 +20.4%
Non-GAAP Operating Income 30.5 33.4 +9.5%
IFRS Operating Income 2.8 29.2 10.3x
@ORakuten
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FY2017 Revenue and EBITDA

(JPY bn, IFRS)

FY2016 FY2017 YoY
Domestic E-Commerce
Revenue 311.2 390.9 +25.6%
EBITDA 85.3 85.1 -0.3%
Communications & Sports
Revenue 67.5 90.0 +33.4%
EBITDA -4.8 -0.7 +4.1
Other Internet Services
Revenue 181.9 199.5 +9.6%
EBITDA -0.7 42 .9 +43.6
Internet Services Segment
Revenue 560.6 680.3 +21.4%
EBITDA 79.7 127.2 +59.5%
FinTech Segment
Revenue 296.1 333.2 +12.5%
EBITDA 82.5 94.8 +14.9%
Adjustments
Revenue -74.7 -69.0 +5.7
EBITDA -3.6 -5.6 -2.0
Consolidated
Revenue 781.9 9445 +20.8%
Non-GAAP EBITDA 158.6 216.3 +36.4%

®@Rakuten
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Q4/17 Revenue and EBITDA

(JPY bn, IFRS)

Q4/16 Q4/17 YoY
Domestic E-Commerce
Revenue 90.1 105.7 +17.4%
EBITDA 22.6 22.0 -2.7%
Communications & Sports
Revenue 17.5 24.2 +38.3%
EBITDA -2.9 -1.4 +1.5
Other Internet Services
Revenue 58.3 67.7 +16.1%
EBITDA 2.2 4.1 +84.4%
Internet Services Segment
Revenue 165.8 197.6 +19.1%
EBITDA 22.0 24.8 +12.6%
FinTech Segment
Revenue 77.3 89.4 +15.7%
EBITDA 21.0 25.6 +22.2%
Adjustments
Revenue -20.5 -19.0 +1.6
EBITDA -1.7 -2.9 -1.2
Consolidated
Revenue 222.6 268.0 +20.4%
Non-GAAP EBITDA 41.3 47.5 +15.1%

®@Rakuten
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Total Global GTV”

12.9

(JPY tn)

+21.1% YoY
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" Global Gross Transaction Value = Domestic E-Commerce GMS + Credit Card GTV + Edy GTV + Rakuten Point Card GTV + Overseas E-Commerce GMS + Ebates GMS
+ Digital Contents GTV + Rakuten Marketing GTV
"Includes intercompany transactions for settlement and affiliate services

®Rakuten 28



Total Global GTV”

(JPY tn) 3.8
+19.4% YoY

/

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q117 Q217 Q3/17 Q4/17

" Global Gross Transaction Value = Domestic E-Commerce GMS + Credit Card GTV + Edy GTV + Rakuten Point Card GTV + Overseas E-Commerce GMS + Ebates GMS
+ Digital Contents GTV + Rakuten Marketing GTV
"Includes intercompany transactions for settlement and affiliate services

®Rakuten 29



Domestic E-Commerce GMS’

(JPY tn)

+13.6% YoY

3.4
3.0
54 2.7 I I /

FY2013 FY2014 FY2015 FY2016 FY2017

"1: Domestic E-Commerce GMS includes consumption tax. Consumption tax not included in GMS for businesses not required to pay consumption tax.
GMS comprises Ichiba, Travel GTV on checkout basis, Books, Golf, Ticket, Stylife, Dream businesses, Dining, Beauty, Mart, Delivery,
Rakuten Direct, Car Life, Rakuten Pay, Coupon, Rakuma, FRIL, Rakubin, Rebates etc.

"2: Definition of GMS for first party businesses was revised mainly upon the merger between Soukai Drug and Kenko.com. This has resulted in retroactive adjustments to
Domestic E-Commerce GMS

®Rakuten 30




Domestic E-Commerce GMS’

(JPY bn) 9583

848.2 850.5
766.0

+13.0% YoY

804.6

/

741.8 748.9
682 8 7054

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

"1: Domestic E-Commerce GMS includes consumption tax. Consumption tax not included in GMS for businesses not required to pay consumption tax.
GMS comprises Ichiba, Travel GTV on checkout basis, Books, Golf, Ticket, Stylife, Dream businesses, Dining, Beauty, Mart, Delivery,
Rakuten Direct(Soukai Drug, Kenko.com, Car Life, Rakuten Pay, Coupon, Rakuma, FRIL, Rakubin, Rebates etc.

"2: Definition of GMS for first party businesses was revised mainly upon the merger between Soukai Drug and Kenko.com. This has resulted in retroactive adjustments to
Domestic E-Commerce GMS

®Rakuten 31



Other Internet Services Non-GAAP EBITDA

25,391
(JPY mm)
20,635
14,060
4,124
2,236 I
817 297 -709
-1,507 -1,943 -1,855
-3,038 3876
-5,575
-6,754

Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q117 Q217 Q317 Q4/17

®Rakuten
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kX FinTech

®@Rakuten
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FY2017 FinTech Results Summary

(JPY bn, IFRS)

Revenue Operating
Income
Card 160.8 +15.5% 31.1 +4.2%
Bank 75.3 +13.0% 21.8 +28.0%
Securities 50.6 +9.8% 18.4 +5.7%
Life Insurance 324 -1.4% 1.7 +4.6%
Others 13.9 +25.7% -0.1 + 0.1
FinTech Total 333.2 +12.5% 72.8 +11.0%

®@Rakuten
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Q4/17 FinTech Results Summary

(JPY bn, IFRS)

Revenue Operating
Income
Card 43.1 +14.2% 8.1 +13.6%
Bank 19.8 +15.5% 5.9 +22.7%
Securities 14.6 +28.0% 5.9 +34.6%
Life Insurance 8.1 -0.2% -0.2 -0.6
Others 3.8 +31.8% -0.1 +0.2
FinTech Total 8904 +15.7% 19.6 +19.3%

®@Rakuten
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Rakuten Card Results

(JPY mm)

43,093
30824 40,782 Revenue

37,718 37,099
’ + 0
34004 35223 14.2% YoY

32,034 32,288

Operating Income
+13.6% YoY

Excl. New system installation cost™ :
+24 4% YoY

Y

8457 7,02 (1,846 7724 7477 1,832 7389 7,725 8,149

Q4/15 Q1/16  Q2/16 Q3/16 Q4/16 Q117 Q217 Q317  Q4/17

" New system installation cost: JPY 0.8bn

®Rakuten 36



Rakuten Card KPIs*(1)

Card Shopping Transaction Value Shopping Revolving Balance
(JPY bn) +22.3% YoY +13.7% YoY
__\ __ﬁ
1,701.3 424 8

407.9

396.2

1.491.1 1,919.6 383 .4

373.6

1,390.6 1,388.0

Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

" Calculated on a managerial accounting basis, using different definitions from data in the Appendix.
Detailed credit card data is shown in the Appendix. Revolving balance is calculated on a principal basis.

®Rakuten



Rakuten Card KPIs*(2)

(JPY bn) Shopping Revolving and Cash Advances Balance
5029 521.0 +19.4% YoY
486.8 ' Cash Advances
469 4
454.2 06.3
90.6 il '
+13.7% YoY
Shopping Revolving
?
Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

" Calculated on a managerial accounting basis, using different definitions from data in the Appendix.
Detailed credit card data is shown in the Appendix. Revolving balance is on a principal basis

®Rakuten



Increase of Rakuten Card Holders

B Rakuten Card members exceeded 15 million in January, spending only 9 months to add another
1 million

(millions of card holders)

Jan/18
15mm
Apr/17
14mm
Aug/16
13mm
Nov/15
12mm
Mar/15
11mm
Jul/14
10mm
Jun/14 Dec/14 Jun/15 Dec/15 Jun/16 Dec/16 Jun/17 Dec/17

®Rakuten 39



Rakuten Card Shopping GTV*
B Shopping GTV exceeded JPY 6tn in FY2017

(JPY tn) 6-1
+21.5% YoY

=

1.3
0.9

04 U0

FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017

* Calculated on a managerial accounting basis, using different definitions from data in the Appendix. Detailed credit card data is shown in the Appendix.

@Rakuten
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Impact of Adoption of IFRS 9

B Changes to the rules of reporting allowances for doubtful debts on financial
assets (Q1/18 onwards)

v" Increase in balance of allowances due to a change from ‘Incurred Loss’
approach to the ‘Expected Credit Losses’ approach

B Faster timing In provisioning for future expected loss events

B Main applicable assets: Card business loans (credit card balances), Bank
business loans (housing loans etc.)

* Amount subtracted from the cash flow estimated to actually come from the contractual incoming cash flow
= Exposure X Default rate x Default impairment rate

®Rakuten
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Rakuten Bank Results

Revenue

(JPY mm) 19 759 +15.5% YoY

19.048
17.923 18,606

15033 16,318 16,706 16,549 17,111

Operating Income
+22.7% YoY

P

5569 5398 2,000

4040 3g76 4397 4163 4i5 4’9'48 I I l

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

®Rakuten 42



Rakuten Bank Super Loan Balance (IFRS)

Loan receivables” customers Loan receivables
(JPY bn) 308 1 ('000 persons) +6.5% YoY
392 2 398.6 -
400 3738 386.1 800
330 700 Loan customers
+ 0

200 500 11.8% YoY
250 500
200 400
150 300
100 200

50 100

w Loan receivables
0 0 —8— L oan customers

Dec/16 Mar/17 Jun/17 Sep/17 Dec/17

* Loan receivables and loan customer include foreclosed credit guarantees of Rakuten Card Co., Ltd.

®Rakuten 43



Rakuten Securities Results

(JPY mm)

14,599 Revenue

+28.0% YoY
12,144 12,162 12,233 12190 12,412 B

11,403 11,446

10,326 .
Operating Income

+34.6% YoY

sk Yol

9,860

9,173 9,077
4 661 ’ 4,353 4515 4 435
I I I 1 I 1 I I

Q4/15 Q1/16° Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

" Q1/16 IFRS revenue and operating income does not include JPY 3bn from the sale of stocks of in a minority investment, while it was recorded under J-GAAP.

®Rakuten
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Rakuten Life Insurance Results

Revenue Retroactively Adjusted OI
N
8,142 8,164 8.093 8 058 8,127

742
666

462 481

-171
Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

" From Q1/17, the standard used for calculating insurance policy reserves was changed. This has resulted in retroactive adjustments to consolidated results, but
have not been applied to segment results.

®Rakuten 45



Rakuten Life Insurance Contracts and Premiums

$000" Contracts) No. of Policies’ JPY mm) Annualized Insurance Premiums’
+12.7% YoY +21.6% YoY
—' *
357 13,906
329 341 549 g3y 13328

316

11,439 12,101

Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

" Excluding policies of mutual aid association business transferred in 2008, and one-year cancer insurance for eligible Rakuten members which started from Q4/14

®Rakuten
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Rakuten Life Insurance New Business ANP

B New Business ANP rose +19.0% YoY, driven by continuous and effective TV ads, along with a marked
iIncrease of +126.0% YoY in direct marketing channels™

/ \ / Direct Marketing™ \

New Business |
New Business

ANP Growth?
ANP Growth®

+19.0% YoY +126.0% YoY
Qa7 )\ Qenr

“1: Internet & mail-order
"2: Annualized insurance premiums for new policies in Q4/17, excluding one-year cancer insurance for eligible Rakuten members which started from Q4/14.

"3: Annualized insurance premiums for new policies through direct marketing channels in Q4/17, excluding one-year cancer insurance for eligible Rakuten members
which started from Q4/14.

®@Rakuten




Insurance Business

B Expanding line up of insurance products, with planned start of non-life insurance business
B Aiming for high profitability by distributing non-life insurance within the Rakuten ecosystem

REF S

0¥5ETJ‘GJI/

?a
Ra

akuten Life Insurance o |
kuten Insurance Planning Asahi Fire & Marine Insurance

ten Anser Insurance :
< - (Non-life Insurance)

(Life Insurance and Agency Businesses)

®Rakuten

OFADFRLE wfa >O< FIH KK
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Expected Synergies from Entering into Non-life Insurance

B Rakuten to take over the risks associated with existing services, providing a safer and more comfortable
user experience

B Provision of Rakuten Group services to existing contract holders of Asahi Fire & Marine Insurance

/ Non-Life Insurance ﬂ Expected Synergies (examples)

ORakuten ORakuten Travel

Travel Insurance

ORakuten GORA
+

Golf insurance

O@Rakuten STAY
)‘( 5 EI‘}(fjé Fire and home contents insurance for

vacation rental platform
\ / ORakuten xxmi5

Offering products utilizing purchase history data

®Rakuten 49




¥¥internet Services

®@Rakuten
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Domestic E-Commerce GMS’

(JPY bn) 9583

848.2 850.5
766.0

+13.0% YoY

804.6

/

741.8 748.9
682 8 7054

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

"1: Domestic E-Commerce GMS includes consumption tax. Consumption tax not included in GMS for businesses not required to pay consumption tax.
GMS comprises Ichiba, Travel GTV on checkout basis, Books, Golf, Ticket, Stylife, Dream businesses, Dining, Beauty, Mart, Delivery,
Rakuten Direct(Soukai Drug, Kenko.com, Car Life, Rakuten Pay, Coupon, Rakuma, FRIL, Rakubin, Rebates etc.

"2: Definition of GMS for first party businesses was revised mainly upon the merger between Soukai Drug and Kenko.com. This has resulted in retroactive adjustments to
Domestic E-Commerce GMS

®Rakuten 51



Domestic E-Commerce Results*

(JPY mm) 105,740
100,644 ’
05,045 Revenue

00,063 89427 +17.4% YoY

78,430 77,333
71,239 12,927

Operating Income
-6.8% YoY

25,305

I 18,891 17508 29:088 20423 47483 48351 19,202 19,032

1 A daa91

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

" Domestic E-Commerce = Ichiba, Travel, Books, Golf, Ticket, Stylife, Dream businesses, Dining, Beauty, Mart, Delivery, Kenko.com, Soukai Drug, Logistics
Car Life, Rakuten Pay, Coupon, Rakuma, FRIL, Rakubin, etc.

®Rakuten 52



E-Commerce Strategy

- Aggressive marketing
- No commission fee

' . Rebates Open

Qakuten Pay (Online) Commerce

®@Rakuten

Market
place

- SPU program \

- Alliance with other players
(Walmart, BIC CAMERA etc.)

- Logistics improvement

- One Delivery

- One Payment platfoh

53



SPU Program
B Rakuten Books added to SPU program in October

* ™ %
O = X * ﬁb%mﬁ%ﬁ 122 | 2REHORBEY—ER
EnBu|2¥av’ _-A'f","c |_,1 1 R ﬁﬁuniuﬁﬂfﬁ

PO P X &

OSPU! y-l:;vz«/ﬁ;;{; Rakuten Books GMS
2 A TP YT Eglitﬂa{/l-up! N Dec/17

" LDTHEA ) 15 1 3 3 % Ry

M127FEX

BRIV I Ao EXTHEH S8/t 7—UP!

®Rakuten
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SPU Program

B Nurturing of light users to become loyal users succeeding due to SPU program

KPIs: Dec/15—Dec/17

Number of diamond and platinum Number of diamond and platinum
monthly unigue purchasers monthly orders
. © ©
Ichiba App GMS Mobile GMS ratio of Ichiba GMS

g/ +8090 56% = 0590

®@Rakuten
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Rakuten Ichiba Mobile Ratio

Rakuten Ichiba Mobile Ratio

on January 1, 2018

16./%

Mobile GMS ratio

®@Rakuten

30.1%

Mobile visit ratio

56



Rakuten Card Share of Rakuten Ichiba GMS

B Rakuten Card share of Ichiba GMS is consistently growing

55.9%

52.3% 52.4% 5470, 51.9%

91.6%
91.2%

Dec/16 Jan/17 Feb/17 Mar/17 Apr/17 May/17 Jun/17 Jul/17 Aug/17 Sep/17 Oct/17 Nov/17 Dec/17

®@Rakuten
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Improvement of User Experience: One Payment Platform

B Same payment method for users in all stores

@

@ _ &
m Credit card m (‘.m“

Convenience store payment
Bank account payment
Postpay (‘.‘\

[l

®Rakuten



Improvement of User Experience: One Delivery

B Provide unified delivery experience for users

ﬁln
[=a) { Wa
ﬁ':]’ @Rakuten

Gln

®Rakuten
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C2C Business
B Active marketing activities including TV commercials has led to rapid increases in GMS

Q4/17 ch mzed GMS’
Approx.
2 . 7X JPY 140bn
YOoY /

* Based on December 2017 monthly GMS

®@Rakuten

(JPY)




C2C Platform Integration

B Rakuma and FRIL platforms will be integrated and renamed "Rakuma” on February 26

9
OFRIL

ORakuma =

—~—~————

From February 26, 2018

0377

®Rakuten
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Rakuten Direct: Revenue Scale

B Rakuten Direct (Soukai Drug + Kenko.com) revenues are significantly ahead of their main

competitor Revenue® 74.0

(JPY bn) (FY2017)

Approx.

2.1x

35.4

LOHACO Rakuten Direct

" Revenue is adjusted for differences in accounting policies

®Rakuten
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First Party Expansion

B Strategy developed based on price, speed of delivery and genre dynamics

Dalily necessities
-

Perishable foods

N 4 N
@RakutenDirect
R ng':?jrt % @Rakuten
T-2=30 4 -V Alliance with Walmart / Seiyu
K Acquisition of Kenko.com Acquisition of Soukai Drug / K /
Dec/07 Dec/17
Nov/15 Oct/16 Jan/18
4 I 4 N
@Rakuten 772 @ Eudnds % ORakuten

Full acquisition of
Rakuten Books

- 7

®@Rakuten

\

Alliance with BIC CAMERA

Home electronics /
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Ebates Annual GMS*

(USD bn)

9.7
+47.2% YoY
6.6
4.9
3.4
2.2
1.6
0.4 0.6 - l I
__ | .

2009 2010 2011 2012 2013 2014 2015 2016 2017

* Includes GMS of Cartera acquired in Q1/17 and ShopStyle acquired in Q2/2017

®Rakuten
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Ebates GMS*

(USD mm)

2,564

1,894 1,884

1.322 1,384 1,352

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17

* Includes GMS of Cartera acquired in Q1/17 and ShopStyle acquired in Q2/2017

®Rakuten

2,186

2,157

Q2/17

Q3/17

3,519

Q4/17

+37.2% YoY

/
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Ebates Operating Income*

(USD mm)

15.5
14.0

10.9

Q4/15 Ql/16 Q2/16 Q3/16

* Includes Cartera, ShopStyle, and Rebates.

®Rakuten

19.2

Q4/16

Ql/17

14.7

Q2/17

12.8

Q3/17

29.0

Q4/17

+50.9% YoY

/
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Rakuten Marketing Results

(USD mm)

79.7

71.7

60.7 590 598 60.4

55 1 57.6

4.0 3.6

1.2

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17

®Rakuten

2.4

81.0 Revenue

+1.6% YoY

/

Operating Income
-1.5% YoY
p

0.9

Q4/17
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¥ Media & Communications

®@Rakuten
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Viber Unique IDs*

(Millions of IDs)

980
950
920
891
858
: I I

Sep/16 Dec/16 Mar/17 Jun/17 Sep/17 Dec/17

* Unique IDs: Unique phone numbers excluding deactivations

®Rakuten 69



Viber Revenue*

B Monetization accelerating on strong growth in both Telco (Viber In/Out) and content revenue

(USD)

otal Revenue
+123.3% YoY

Content

56%

Content 30%

Telco

Telco 44%
70%

Q4/16 Q4/17

* Telco: Viber Out, In. Content: Service messages, ads, stickers and others

®Rakuten
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Rakuten Mobile Growth

B Rakuten Mobile subscribers and revenue showing strong growth in last 2 years

Approx.

1.5mm

Revenue

Ox

Subscribers

1%

0.2mm

Dec/15 Jan/18 FY2015 FY2017
®@Rakuten
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Rakuten Mobile: Shop Expansion

Number of shops
as of Dec 31, 2017

..........

ORakuten 1

...........

[

.........
.
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Rakuten Mobile: Synergies with Rakuten Group Services

B Ratio of Rakuten Card and Rakuten Super Point payment

Ratio of Rakuten Mobile subscribers Ratio of Rakuten Mobile subscribers

who pay monthly fee by Rakuten Card" who registered to pay monthly fee with
Rakuten Super Points’

62% 26%

4 N

®RakutenCard Q

| POINT

* As of January 24, 2018

®@Rakuten
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L} Ad Business

®@Rakuten
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Ad Business Revenue Resources

(JPY bn)

Example) RMP Brand
Gateway (Released)

[Inventory]
Internal (Rakuten Site) = s

®Rakuten

[Advertisers]
External (National Brands)

1StSTEP

- e we e owmowm External

2ndSTEP

Example) Purchase Data-based
Ad Platform

Internal (Ichiba Merchants etc)

75



Realization of Ad Optimization with Real Purchase Data

cCurrent

Click-based Marketing

El=

, CPC (Cost Per Click)
Media — A B C

Brand

Web —
page

D E

Low ; ; High
-

Purchase
Contribution

®Rakuten

Purchase-based Marketing

Future

page

Click | Brand | Purchase
Web
P N

\_

View

Media — D E B

Low ; ; | 4 High )

fPurchase-reIated New KPI

C

@Rakuten
& &
Real Store-\.!

Rakuten unique

A

~

O
m

B
New KPI

Purchase
Contribution

C

A
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B Appendix

B Group Financial Information
B Internet Services

B FinTech

B Other Information
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B Group Financial Information

®@Rakuten
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FY2017 Operating Income Reconciliation

(JPY bn, IFRS)

FY2016 FY2017/ YoY
Non-GAAP Operating Income 119.6 167.0] +39.6%
Amortization of Intangible Assets (PPA) -7.8 -7.8 +0.0
Stock Based Compensation -7.3 -7.5 -0.2
One-off items 26.0 2.4 +23.6
IFRS Operating Income 78.5 149.3| +90.2%
2 Impaitment Ioss on fxed aseets (IPY 2.4br) was recorded I QLT o o PP eSS was recordedn QEES
@ORakuten 80



Q4/17 Operating Income Reconciliation

(JPY bn, IFRS)

Q4/16 Q4/17 YoY
Non-GAAP Operating Income 30.5 33.4 +9.5%
Amortization of Intangible Assets (PPA) -1.7 2.1 -0.5
Stock Based Compensation 2.1 2.1 -0.0
One-off items -23.9 - +23.9
IFRS Operating Income 2.8 29.2 10.3x

* Impairment loss of Viki etc. (JPY 23.9bn) was recorded in Q4/16

®@Rakuten
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Rakuten Group: Balance Sheets (As of Dec 31, 2017)

(JPY bn)

Cash and
cash Bondsand
equivalents bOmoWIngy Gruph |egend ............
Lo 1.015.8 Cashand
cash Bondsand
Financial equivalents | borrowings
assets | Financial
for liabilities
secgritiez for Other
| securities Other liabilities
1.889.2 biz assets
1,790.4
Investment Total net
SeC Urities assets
and loans for Cashand
banking biz . cash B e N = [ SRR
95:5_?:-. “| Depasits ivalents B'D“d*,‘.]”d Cashand
equivalents borrowings r
for 4967 _ cosh Bondsand
Loansfor | banking : 188.2 squivalents borrowings
creditcard biz cashand Cashand 58.1 108.0
biz 1,946.1 cash Bondsand equﬁiSTentf
e - ujx&}u%entg bDrErg?l1ngs Deposits 284 Financial | gipancial
— 30. Ir:ueatm_er‘lt for assets liabilities Cashand Other
ot liabilities e ner Paning Loansfor |aonoee for for - cash liabilities
ar > : securities | . - ar | . 30
assets 7486 u%tshe[irz Iiugbtniliires bankingbig - 2,000.5 Iiuﬂéni[iirea credt;tigc]rd 968.2 | Other biz *ECE{SIE* liabilities Eqm?%entd chiEI
14145 | Total 1313.3 [ Tom@r | 242.4 1,804.5 62.3 1 214.7 liabilities | 1.881.5 | 7526 | 11.0 Other  netassets
e netassets — 3440 ' assets.526  24.2
683.4 STENS Total —iher Total %_I Total S .
2R netassets assets, 175, netassets O o2ELe 00, netassets
Total Assets 6,184.3 Total Assets 1,344.2 Total Assets 2,356.0 104.9 Total Assets 14482 136.0 Total Assets 1,996.] 24.5 Total Assets R4.5
Rakuten Group Rakuten. Inc Rakuten Bank. Ltd Rakuten Card Rakuten Rakuten Life Insurance
(Consolidated) r T St Co., Ltd. Securities, Inc. Co., Ltd.

*1: Rakuten, Inc., Rakuten Bank, Ltd., Rakuten Card Co., Ltd., Rakuten Securities, Inc. and Rakuten Life Insurance Co., Ltd. are based on IFRS non-consolidated

balance sheets.
*2. Bonds and borrowings = Corporate bonds + CP + Borrowings.

®@Rakuten
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Debt from Outside Financial Institutions”

(JPY bn)
966.6
885.1
838.9 169 2
159.2
711.1 149.2 o 113.0
139.2 117.0 :

Dec/16 Mar/17 Jun/17 Sep/17

“1: Debt from outside financial institutions = Corporate Bonds + CP + Borrowings
“2: Debt from Bank of Japan under eligible collateral.

®Rakuten

1,015.8
169.2

108.0

Dec/17

Rakuten Bank, Ltd.™

Rakuten Securities, Inc.

Rakuten Card Co., Ltd.

/—I_

Rakuten, Inc.
and Others

s
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Cash Flow Breakdown: Jan-Dec, 2017 (1)

(JPY bn)

Balance ofcash Non-Financial Businesses:---------- R Financial Businesses —-"""""""""===""-"~ \\‘ .”"invel\gct&rﬁénts*-common"“‘
Dec 31, 2016 | Operating nvesting Financing | | Operating Investing Financing ! . Balance of cash
ec 31, i " esting ancing ;! p N . A " R ! Dec 31, 2017

- ) | 116.0 |19.6 . |825 5

i g 0119 106.7 ' - 700.9

a ¥ 439 R

= - |84.2 10.2 | i
i - Tax vk ! g
“ | 6.7 - / | i
E ‘ 87 8 | | Other N :
' : 1 Profit(adjusted investing CF X |
791 |1, |67.1 | Profit(adusted) 9 : ;
1 i _ Change in | |
""" ! Change in investment ' ;
! assets & securities i |
o liabilities
Operating CF o ¥
(Excl. Tax) o 2 :
"1 Decrease in cash and |
Increase in cash and L Increase in cash and | cash equivalents
cash equivalents JPY +93.1bn | cash equivalents JPY +133.2bn I JPY -73.6bn |

________________________________________________________________________________________________________________________________________________

* H ” (13

M&A and investments” includes “Increase and Decrease in restricted deposits”, “Purchase of investment securities” “Acquisition of investments in associates and
joint ventures” and “Proceeds from sales and redemption of investment securities” of Non-Financial activities in addition to “Acquisition of subsidiaries”

®@Rakuten 84
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Cash Flow Breakdown: Jan-Dec, 2017 (2)

(JPY bn)
Overview of cash flows for FY2017 Consolidated Financial Non-Financial Common
Income before income tax 138.1 63.6 74.5 -
Depreciation and amortization 54.4 20.4 34.0 -
Other loss (profit) (25.1) 0.2 (34.4) 9.1
Decrease (Increase) in operating receivables (9.2) (0.0) (9.2) -
Decrease (Increase) in loans for credit card biz (208.1) (208.1) - -
Increase (Decrease) in deposits for banking biz 439.8 439.8 - -
Decrease (Increase) in call loans for banking biz (25.0) (25.0) - -
Decrease (Increase) in loans for banking biz (167.6) (167.6) - -
Increase (Decrease) in operating payables 21.4 17.4 4.0 -
Decrease (Increase) in financial assets for securities biz (768.7) (768.7) - -
Increase (Decrease) in financial liabilities for securities biz 731.0 731.0 - -
Others 4.9 (2.7) 7.6 -
Income tax paid (26.3) (19.6) (6.7) -
Net cash flows from operating activities 162.1 80.6 72.4 9.1
* Breakdown of financial and non-financial businesses are based on internal estimates and not reviewed by independent auditors
@ORakuten 85



Cash Flow Breakdown: Jan-Dec, 2017 (3

Consolidated

Overview of cash flows for FY2017

Financial

(JPY bn)

Non-Financial Common

Increase in restricted deposits (12.6) (12.6) -
Decrease in restricted deposits 12.0 - 12.0 -
Increase in time deposits (8.9) (8.8) (0.1) -
Decrease in time deposits 17.1 17.0 0.1 =
Purchase of property, plant and equipment (31.9) (3.2) (28.6) .
Purchase of intangible assets (46.6) (15.6) (31.0) -
Acquisition of subsidiaries (5.8) (0.6) (5.2) -
Acquisition of investments in associates and joint ventures (20.6) (0.3) (20.3) -
Purchase of investment securities for banking biz (312.6) (312.6) - -
Proceeds from sales and redemption of investment securities for banking biz 266.4 266.4 - -
Purchase of investment securities for insurance biz (12.4) (12.4) - -
Proceeds from sales and redemption of investment securities for insurance biz 9.1 9.1 - -
Purchase of investment securities (61.9) (5.2) (56.8) -
Proceeds from sales and redemption of investment securities 11.9 10.7 1.2 -
Other payments (15.0) (0.4) (14.6) -
Other proceeds 8.1 0.9 7.2 -
Net cash flows from investing activities (203.7) (55.0) (148.7) -
Net increase (decrease) in short-term borrowings 66.0 34.8 31.3 -
Increase (Decrease) in commercial papers 44.0 10.0 34.0 -
Proceeds from long-term debt 364.6 265.8 98.8 -
Repayment of long-term debt (240.5) (203.4) (37.1) -
Income from bond issuance 99.5 - 99.5 -
Repayment of bonds (30.3) (0.3) (30.0) -
Cash dividends paid (6.4) - (6.4) -
Purchase of treasury stock (100.1) - (100.1) -
Others (2.4) (0.2) (2.2) -
Net cash flows from financing activities 194.5 106.7 87.8 -
Effect of change in exchange rates on cash and cash equivalents (0.2) - - (0.2)
Net increase (decrease) in cash and cash equivalents 152.6 60.3 (45.1) 8.9
Cash and cash equivalents at beginning of the year 548.3 - - -
Cash and cash equivalents at end of December 2017 700.9 - - -
QRQI(Uten " Breakdown of financial and non-financial businesses are based on internal estimates and not reviewed by independent auditors 86



Balance of Goodwill

(JPY mm, IFRS)

December 31, 2016 December 31, 2017

Intangible assets Intangible assets
Internet Services 305,536 2,938 303,854 3,236
FinTech 52,895 - 53,014 -
Rakuten Securities, Inc. 10,935 - 10,935 -
Rakuten Bank, Ltd. 32,886 - 32,886 -
Others 9,074 - 9,192 -
Total 358,432 2,938 356,868 3,236
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Rakuten Group CAPEX"

(JPY bn, IFRS)

o
Property, plant and equipment 5.2 1.9 2.1 3.1 12.9
Intangible assets 10.2 10.3 10.2 10.4 41.0
Total 15.4 12.2 12.9 13.5 53.9
Property, plant and equipment 23.2 2.1 1.2 4.1 31.2
Intangible assets 11.0 9.8 10.4 22.6 53.8
Total 34.3 12.5 11.5 20./ 85.0

" Acquisition Basis

®Rakuten



Bl Internet Services
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Ichiba: Number of Merchants

Number of Merchants

Dec/15
44 201

Dec/16

44,528

Dec/17

45,619

®@Rakuten
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Kobo: Content Net Sales*

Q4/15 Q1/16 Q2/16 Q3/16

* Including Tolino acquired in Q1/17

®Rakuten

Q4/16

Q1/17

Q2/17

Q3/17

Q4/17

+60.4% YoY

P
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OverDrive: Total Checkouts*

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16

* Total Checkouts includes e-books, audio books, and videos etc.

®Rakuten

Q1/17

Q2/17

Q3/17

Q4/17

+17.5%
YoY
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B FinTech

®@Rakuten
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Rakuten Card: Results

(JPY mm)

IFRS Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 YoY
Total revenues 37,718 37,099 39,824 40,782 43,093 14.2%
Shopping 23,728 23,874 25,227 25,773 27,780 17.1%
Revolving 13,590 13,985 14,424 14,841 15,334 12.8%
Others 10,137 9,888 10,803 10,932 12,446 22.8%
Credit guarantee 4,567 4,528 4,722 4,806 4,868 6.6%
Cash advances 3,783 3,814 3,958 4,275 4,450 17.6%
Others 5,641 4,883 5,917 5,928 5,995 6.3%
Total operating expenses 30,541 29,266 32,435 33,057 34,943 14.4%
Personnel costs 2,517 2,583 2,581 2,613 3,160 25.6%
General expenses 18,529 17,824 20,099 20,099 21,323 15.1%
Interest expenses 2,448 2,460 2,612 2,689 2,816 15.1%
Expenses related to doubtful accounts 6,997 6,306 7,031 7,499 7,377 5.4%
Others 50 94 112 156 267 428.8%
Operating income 7,177 7,832 7,389 7,725 8,149 13.6%

®@Rakuten
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Rakuten Card: Transaction Volume

(JPY mm)
Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 YoY
General services 1,385,928 1,383,187 1,485,814 1,512,795 1,695,597 +22.3%
Card shopping 1,385,064 1,382,288 1,484,922 1,511,883 1,694,682 +22.4%
Others 864 899 892 912 915 +5.8%
Financing 35,395 36,579 39,590 38,903 40,654 +14.9%
Card cash advances 34,286 35,521 38,396 37,736 39,244 +14.5%
Loan cards, Others 1,108 1,058 1,194 1,167 1,410 +27.2%
Others 6,732 6,677 6,872 7,015 7,248 +7.7%
Total transaction volume 1,428,055 1,426,442 1,532,276 1,558,714 1,743,499 +22.1%
@Rakuten 05



Rakuten Card: Loan Receivables Balance

(JPY mm)
Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 YoY
General services 895,264 883,195 911,961 933,309 1,073,527 +19.9%
Card shopping 894,913 882,885 911,623 932,982 1,073,194 +19.9%
Revolving balance (principal) 373,716 383,497 396,305 408,056 424,864 +13.7%
Others 351 310 338 327 333 -5.3%
Financing 123,639 130,479 136,631 142,019 146,493 +18.5%
Card cash advances 80,611 86,007 90,641 95,009 96,258 +19.4%
Loan cards 3,090 2,936 2,777 2,679 2,560 -17.2%
Others 39,938 41,536 43,213 44,331 47,676 +19.4%
Foreclosed credit guarantees for Rakuten Bank Super Loans 28,520 29,836 31,575 32,810 32,967 +15.6%
Installments 17 18 17 18 17 +1.5%
Total balance 1,047,440 1,043,528 1,080,185 1,108,157 1,253,005 +19.6%
Differences between J-GAAP and IFRS -2,304 -2,521 -2,780 -3,018 -3,324 -
Amount reported in IFRS B/S™! 1,045,137 1,041,008 1,077,405 1,105,138 1,249,681 +19.6%
Credit Guarantee * 320,846| 339,820 343,322 347,660 346,582 +5.1%
for Rakuten Bank super loan (Off-balance)
"1: Before deducting allowance for doubtful accounts
“2: Balance of Rakuten Bank Super Loans guaranteed by Rakuten Card
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Rakuten Card: Allowance for Doubtful Accounts

(JPY mm)
Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 YoY
Expenses related to doubtful accounts 6,997 6,306 7,031 7,499 7,377 +5.4%
Ratio of expenses related to doubtful accounts ™ 2.12% 1.82% 2.00% 2.08% 1.93% -

Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 YoY
Rakuten Card 1,020,232 1,015,374 1,050,360 1,077,372 1,222,083 +19.8%
Normal 999,707 994,736 1,029,986 1,057,648 1,200,588 +20.1%
Doubtful (4 months-and-over-delinquent) 20,525 20,638 20,375 19,724 21,495 +4.7%
Secured 1,916 1,800 1,692 1,656 1,623 -15.3%
Rakuten Bank Super Loans 358,366 369,656 374,897 380,470 379,549 +5.9%
Normal (credit guarantees?) 329,846 339,820 343,322 347,660 346,582 +5.1%
Doubtful (Foreclosed credit guarantees) 28,520 29,836 31,575 32,810 32,967 +15.6%
Total balance of loan receivables 1,380,514 1,386,830 1,426,950 1,459,498 1,603,255 +16.1%
Allowance for doubtful accounts 34,907 35,523 35,975 35,667 34,955 +0.1%
Write-off for bad debt ° 4,538 5,666 6,609 7,848 8,165 +79.9%
"1: Ratio of expenses related to doubtful accounts
= (Expenses related to doubtful accounts) / (average of total balance of loan receivables at beginning and end of the period) X 4
"2: Balance of Rakuten Bank Super Loans guaranteed by Rakuten Card
*3: Write-off for bad debt includes loss on transfer of loan receivables
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Rakuten Bank: Results

(JPY mm)
Q4/16 Q1/17 Q2/17 Q3/17 Q4/17 YoY
Revenue (IFRS) 17,111 17,923 18,606 19,048 19,759 +15.5%
Differences between J-GAAP and IFRS, and etc. 791 319 584 610 627 -20.7%
Ordinary income (J-GAAP) 17,903 18,241 19,190 19,658 20,386 +13.9%
Interest income 11,795 11,882 12,740 13,121 13,503 +14.5%
Interest on loans and discounts 9,860 9,861 10,402 10,670 10,923 +10.8%
Interest and dividends on securities 113 44 67 86 68 -39.8%
Fees and commissions 5,308 5,362 5,446 5,470 5,762 +8.6%
Other ordinary income 631 623 814 815 892 +41.4%
Other income 48 241 67 121 98 +105.5%
Trust fees 122 133 124 130 131 +8.1%
Ordinary expenses (J-GAAP) 12,969 13,009 13,441 14,067 14,304 +10.3%
Interest expenses 505 440 466 475 527 +4.4%
Interest on deposits 486 416 424 433 474 -2.6%
Fees and commissions payments 6,949 6,914 7,268 7,369 7,599 +9.4%
Other ordinary expenses 260 -293 - - -
General and administrative expenses 5,151 5,723 5,546 6,038 5,818 +12.9%
Other expenses 104 226 160 184 360 +246.4%
Ordinary profit (J-GAAP) 4,934 5,232 5,749 5,592 6,082 +23.3%
Differences between J-GAAP and IFRS and etc. 158 284 180 194 223 +41.7%
Operating income (IFRS) 4,776 4,948 9,569 5,398 5,858 +22.7%

®@Rakuten
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Rakuten Bank: Balance Sheet (IFRS)
Liabilities and Net Assets

(JPY bn)

Invested assets 2,302.5| |Deposits (received) 2,000.5
Deposits (paid) 496.7 Ordinary Deposits 1,267.6
Deposits with the Bank of Japan 475.7 Time Deposits 670.2
Other deposits 21.0 Other Deposits ° 62.7
Call loans 25.0| | Other liabilities 250.5
Securitized loan receivables 876.1| |Total Liabilities 2.251.0
Rakuten Card securitized assets " 809.2| |Total net assets 104.9
Others 66.9| |Total liabilities and net assets 2,356.0
Securities 148.7
JGBs, Local Government bonds, Authority bonds 115.6
Short-term bonds 16.5
Corporate bonds, Foreign bonds 16.6
Others 0.0
Loan Receivables 756.1
Rakuten Bank Super Loan 365.2
Others 390.9
Other assets 53.5
Total assets 2,356.0

"1: Intercompany elimination on IFRS consolidation
“2: Other deposits include deposits in foreign currencies and others
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Rakuten Bank: Core Net Business Profit’

(JPY bn)

+27.8% YoY
/—

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17

" Core net business profit (J-GAAP) = Net business profit - General and administrative expenses - Gains (losses) related to bonds
Net business profit = Net interest income and expenses + Net fees and commissions + Net other ordinary income and expenses + Trust fees
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Rakuten Bank: Deposits™

(JPY bn)

1,750.4
1,965.5 1,607.1

Dec/16 Mar/17 Jun/17

"1: Based on IFRS which includes derivatives in structured term deposits.
“2: Other deposits include deposits in foreign currencies and others.

®Rakuten

1,824 .1

Sep/17

2,000.5  Other Deposits ™

Dec/17

Time Deposits

Ordinary Deposits
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Rakuten Bank: Customer Accounts

(Millions Of accounts)

I I I I B

Dec/13 Dec/14 Dec/15 Dec/16 Dec/17
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Rakuten Securities: Investment Trust Asset Balance

(JPY bn)

653.9

999.7

969.5 +24.1%YoY

513 6 5269 941.5

498.1 475 4 490.2 I I

Dec/15 Mar/16 Jun/16 Sep/16 Dec/16 Mar/17 Jun/17 Sep/17 Dec/17
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Rakuten Securities: Investment Trust Sales

(JPY bn)

146.7

103.3 +90.5% YoY
88 7 96.6 91.0 /
77.0
73.8 67 7
I 58.6 I

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17
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Rakuten Securities: FX Trading Value

(JPY bn)

108,412

100,273

95,577
85,601 g2 876
76,993

75,850
09,196
62,946
I [372% YoY
/7

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17
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Rakuten Securities: Domestic Stock Brokerage Trading Value

(JPY bn)

14,531

11,203 11,184 +43.5% YoY
10032 pem 10,380 10,127 10,431 Ii—.
I I I 91478 I I I I

Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q117 Q2/17 Q3/17 Q4/17
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Rakuten Life Insurance: Quarterly Results and Major Indices

(No. of contracts, JPY mm)

Q3/16 Q4/16 Q1/17 Q2/17 Q3/17 Q4/17
Revenue 8,123 8,142 8,164 8,093 8,058 8,127
Operating Income 377 396 666 742 481 -171

Qs

No. of New Policies ™ 64,518 77,168 91,827 85,963 79,422 72,508
Annualized Insurance Premiums of New Policies * > 661 708 965 1,083 823 901
No. of Policies in Force™ 896,230 876,340 866,843 869,220 883,385 876,485
Annualized Insurance Premiums in Force *° 28,027 28,120 28,388 28,739 28,979 29,244
Solvency Margin Ratio 1,587.1%| 1,504.4%| 1,262.3%| 1,576.1%| 1,194.6%| 1,131.7%

“1: Includes one-year cancer insurance for eligible Rakuten members started from Q4/14

“2: Includes policies of mutual aid association business transferred in 2008, and one-year cancer insurance for eligible Rakuten members started from Q4/14
*3: Annualized Insurance Premiums as of Q4/16 is revised retroactively

“4: Solvency Margin Ratio is pre-audited
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Bl Oother Information
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Advancing Cross-use Ratio™ in Japan

0
82 79, 67.3%

55 49 59.2% 60.3% I

Dec/13 Dec/14 Dec/15 Dec/16 Dec/17

" Purchasing ratio of Rakuten Members who have utilized two or more Rakuten services during the past 12 months of the listed month.
Applicable services are limited to those which can earn Rakuten Super Points.
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Rakuten IDs

Rakuten IDs’ 78.8 87.5 05.2 +8.8%

" Rakuten IDs where members logged in at least once after membership registration (excluding members who cancelled their membership)
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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 targets included in this presentation are not projections, and do not
represent management’s current estimates of future performance. Rather, they
represent targets that management 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.

@Rakuten 111



ORakuten



