
2023 11 9

ṇ

2023 3

כֿ* 1 ︡ ︡ ףּ ︣ ḭ טּצּ פֿ שּ Ḯךּאל
* ︡ ḭ צּ אל ךּ︠פֿצּ ︣ פֿ שּ Ḯךּאל
* ṇ ךּ ︡ ףּ ︣https://corp.rakuten.co.jp/investors/assets/doc/documents/23Q3Datasheet.xlsx פֿ שּ Ḯךּאל
* קּ ︡ https://corp.rakuten.co.jp/investors/assets/doc/documents/GroupIntroduction202306_J.pdf פֿ שּ Ḯךּאל

https://corp.rakuten.co.jp/investors/assets/doc/documents/23Q3Datasheet.xlsx
https://corp.rakuten.co.jp/investors/assets/doc/documents/GroupIntroduction202306_J.pdf


2

Ẋ ṇ ṇ ḱ2 ṇ ṇ ṇ
Ẋ ṇ ṇ
Ẋ ṇ
Ẋ

2

KPI1

ḱKPI3

Ẋ
Ẋ ḱNon-GAAP
Ẋ ḱ ṇ
Ẋ ḱ ṇ

Ẋ
Ẋ ṇ ṇ
Ẋ
Ẋ
Ẋ ṕ אל Ṗ

4



3

KPI1.



4

ṇ ṕ Ṗ

ṇ

ṕRakuten RewardsṖṕ Ṗ

* MMD 2023 2 20 ṡ 4 ṇ Ṣ4 ṇ ṇ ṇ ṕ ṇ ḭ
: 18 Ṍ69 4 ṇ ṇḭ Ṭ2,000 : ṇ ṇṕn=500Ṗḭau ṇ ṇṕn=500Ṗḭ ṇ ṇṕn=500Ṗḭ ṇ ṇṕn=500ṖṖ

Â שּ ךּףּ ṇ ḮMNO ךּ ṇ
*

ṇ ṇ
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ṇ ṇ ḱ2 ṇ ṇ ṇ

וֹףּ ṇ ṇ 2 ṇ ṇ ṇ *2

2018
12

2019
12

2020
12

2021
12

2022
12

2023
9

2018
12

2019
12

2020
12

2021
12

2022
12

2023
9

*1 2023 9 ṇ ṇ 2022 9 ṇ ṇ Ḯ
*2 פ12ּ וֹףּ 2 ṇ Ṋ פ12ּ וֹףּ ṇ ṕ2023 9 Ḯ צּ ṇ ṖḮ
*3 2018 9 פּ 2023 9 ṇ ךּ Ḯ

4,090
+ 7.2 % *1

76.5 %
+ 2.0 % 5 CAGR*3
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ṇ ṇ*1

ṕ Ḳ Ṗ

)ú ú ṇ(

ṇ ṇ
ṇ ṇ

(YAU)

ṇ ṇּצ
︣

*1 ṇ ṕ ︣ KPIṖ
*2 LTV=Lifetime Value Ḯ LTV = ʅ( ARPU x *3x ) ė(1 + )K-1 K ARPU= Ṋ ṇ ṇ
*3 = {( x )- *4}ė Ṭ ṇ ṕ ḭ Ṗ
*4 = ṇ ṇ ṇ Ṭ + ṇ + = ṇ ṇ אל ṇ

ṇ
ṇ ṇ

10
︣

*2

+24.2%

Q3/22 Q3/23ṇ ṇ ṇ LTV

ḱ ṕ ḭ Ṗ וֹףּ
ṇ ṇ ḭARPU

ṇ ṇּצ
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+19.4%*3

ṇ *1*2

ṕ Ḳ Ṗ

*1 ṇ = EC + ṇ + Edy + ṧ ṇ + EC + Rakuten Rewards (Ebates) +
+ Rakuten Advertising (Rakuten Marketing) Ḯ

*2 ḱ ṇ ḭ ṇ Ḯ
*3 ︡

LTM ṇ

39.0

6.6 8.4 10.1
Q3/21 Q3/22 Q3/23

6.6

10.1

8.4
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* ︣ ḭ2022 11 ḭ Ḳ

ṕ ṧ Ṗ

Â No.1 *

12

6,600
ṕ 3.8 Ṗ
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SPU ṇ ךּ ṕ12 1 ṌṖ
ṇ

ṕMNOṖ +3 +4

7,000 2,000

ṕMNOṖ +2 +4

6,000 2,000

ṕMVNOṖ
+1

5,000

+0.5 +2

5,000 1,000

Rakuten Turbo
Ṋ פּ

+1 +2

5,000 1,000

ṇ +1 +1

︡ ︡

ṇ

+1 +1

5,000 1,000

ṇ ṇ 5,000

ṇ
+2 ṇ

15,000 ṇ

ṧ ṇ +1 +0.5

5,000 1,000

ṇ

+0.5 +0.5

5,000 2,000

+0.5 +0.5

5,000 2,000

+0.5 +0.5

5,000 1,000

+1 +1

1,000

+0.5 +0.5

1,000 500

Kobo
+0.5 +0.5

1,000 500

Rakuten Pasha
+0.5 +0.5

5,000 1,000

Rakuten Fashion
+0.5 +0.5

1,000

ṇ
+0.5 +0.5

500

19,500

ṇ ︣ ṡ Ṣ ︣ ṇ Ḯṡ שּ 0 5 Ṣ ךּףּ ḭ 5 פּ 4 ṕ 3,000 ќ1,000 Ṗ

ƴ 5 0 שּ ṇ 4 ṕ12 5 ṌṖ
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שּ ṇ ṇ ךּ שּ

SPU ṇ ṇ צּ

ṇ ṇ *1*2 SPU *1*2

ṇ ṇ

(SPU+0/5) *1*2*3*4

0

*1   2022 7 Ṍ2023 6
*2  ḲEC + ṇ ( ṇ ḭ ḭ ṇ ḭ Ốứἄ) + + MNO + + ( ḭ )
*3  Ḳ אל ḱ
*4  : ṇ ṇ ṇּט ṕ Ṗךּ

80% ṇ ṇ

שּ ṇ ṇ
צּ ךּ︣

SPU
צּ

︡
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ṕ Ṗ

12/1~
27,0005

ṕ1 Ṗ
Rakuten ṕ+4 Ṗ

1,350

1 27,000 270
Ṭ1,080

ṇ 3GB

︡

טּ

27,000 ףּ ךּ ︣ ḭ SPU צּ פּ
A. 270
B. 270 ṇ ḭSPUנּ 1,080 Rakuten

שּ ṇ ṇּצ

SPU ḭ 50% ךּ

ḭ ךּ
2.2 ṇ ṇּצ

ṕ3GB Ṗ
︣

54,00027,000

50%
DOWN

SPU SPU
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2.
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*1*2

*1 IFRS 17 ṡ Ṣ 2023 12 1 פּ ︡ḭ טּ 2022 1 1 ︡ ךּ ︣Ḯ

כֿ ḭ2022ךּ 12 ךּ ḭ ︡ ךּ ︣Ḯ
*2 2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

ṕ Ḳ ḭ Ṗ Q3/22 Q3/23

471.0 518.4 +10.1%Å ḭ ךּףּ צּ ︡ ḭפּ
ṇ ṇ ךּףּ Rakuten Rewards 

צּ Ḯ
Å ךּףּ ḭ צּ קּ קּ ︡ḭ

Ḯ

ṇ ṇ 264.5 301.2 +13.9%

162.5 184.6 +13.6%

84.5 88.7 +5.0%

-40.5 -56.0 -15.5

Non-GAAP  ṕ Ṗ -83.0 -41.0 +42.0Å ṇ ḭ ḭ ךּףּ
Å ךּףּ ḭ ṇ

ḭ ךּ ḭ ṇ
צּ ︡ Ḯ

ṕ Ḳ ḭ Ṗקּ 39.5 48.5 +22.8%

ṇ ṇ 16.6 16.6 +0.3%

21.1 28.6 +35.8%

-117.6 -81.2 +36.4

-3.1 -5.1 -2.0

-2.2 -2.2 -0.0

-3.1 -3.0 +0.1

-5.8 -8.2 -2.4Å ︡

IFRS ṕ Ṗ -94.2 -54.5 +39.7

Non-GAAP EBITDA -14.9 35.6 +50.4

ṇ ṇ 25.4 26.2 +3.4%

34.3 43.4 +26.4%

-81.3 -41.7 +39.7

6.8 7.6 +12.2%
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( Ḳ )

Q3/23 *

ṇ ṇ

*2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

+10.1%
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( Ḳ )

Q3/23 Non-GAAP

Q3/22 EC

ṇ
(

 (שּ
Q3/23

ṇ ṇ

*2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

+420
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( Ḳ )

Q3/23 Non-GAAPEBITDA

ṇ ṇ

*2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

+504
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β BS

*1 ṇ ḭ ḭ ṇ ḭ ḭ ḭ ḭ IFRS ︡ Ḯ

*2 ḭ ḭCP ḭ Ḯ
*3 ṇ פּ Ḯ
*4 ḭ פּ Ḯ וֹףּ ṕ Ṗ ḭ Ḯךּ

*3ṇ

*4 ṇ

ḱ ṇ ṕ2023 9 Ṗ*1*2

ṕ Ḳ Ṗ
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*1 ṇ ḭ ḭ ṇ ḭ ḭ ḭ ḭ IFRS ︡ Ḯ

*2 ḭ ḭCP ḭ Ḯ

ṕ Ḳ ḭ Ṗ Q2/23 Q3/23
ṇ ṕ Ṗ

21,648.0 21,641.0 -0.0%

5,005.5 4,704.8 -6.0%

3,985.9 3,950.7 -0.9%

ḱ 4,809.2 4,922.3 +2.4%

ṇ 2,689.1 2,791.6 +3.8%

5,158.3 5,271.5 +2.2%

19,570.1 20,509.8 +0.2%

1,778.2 1,740.0 -2.1%

Ṗ 226.1 226.2 +0.0%

139.6 131.6 -5.7%

ṇ 668.4 621.6 -7.0%

*1 2,288.6 2,320.1 +1.4%

8,976.8 9,121.2 +1.6%

4,126.6 3,982.6 -3.5%

2,497.6 2,592.7 +3.8%

1,172.3 1,131.2 -3.5%

21,648.0 21,641.0 -0.0%

ṕ Ḳ ḭ Ṗ Q2/23 Q3/23
ṇ ṕ Ṗβ

4,120.9 4,196.4 +1.8%

296.7 199.5 -32.8%

3,824.2 3,996.9 +4.5%

2,618.7 2,666.7 +1.8%

1,513.9 1,504.2 -0.6%

פּ 1,504.6 1,482.2 -1.5%

Ṗ 226.1 226.2 +0.0%

9.3 22.0 +137.1%

1,104.9 1,162.5 +5.2%

1,502.1 1,529.7 +1.8%

4,120.9 4,196.4 +1.8%

ḱ ṇ ṕ2023 9 Ṗ*1*2

ṕ Ṗשּ
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*1  ṇ ḭ ḭ ṇ ḭ ḭ ḭ ḭ IFRS ︡ Ḯ

*2  ḭ ḭCP ḭ Ḯ

ṕ Ḳ ḭ Ṗ Q2/23 Q3/23

1,718.0 1,737.6 +1.1%

988.2 977.5 -1.1%

167.7 165.1 -1.6%

562.1 595.1 +5.9%

1,547.0 1,637.6 +5.9%

ḱ ṇ ḱ 998.0 1,072.6 +7.5%

פּ 273.6 257.9 -5.8%

724.4 814.7 +12.5%

ṇ 252.1 240.1 -4.7%

296.9 325.0 +9.4%

171.0 100.0 -41.6%

1,718.0 1,737.6 +1.1%

ḱ ṇ ṕ2023 9 Ṗ*1*2
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Q3/23 ḱ ṇ

ṕ Ḳ Ṗ

*1 ṡ Ṣṡ Ṣṡ Ṣṡ Ṣ

*2 ṡ Ṣṡ Ṣ
*3 ṡ Ṣṡ Ṣ
*4 ṡ Ṣṡ Ṣṡ Ṣ

*5 ṡ Ṣṡ Ṣṡ Ṣ
ךּ  6*

Q3/23 Q3/23

ḱ ṇ ḱ ṇ

*1

ךּ

B/S

ṕ Ṗ*2

ṕ Ṗ*3

ṇ

*6

*1

ךּ

B/S

ṕ Ṗ*2ṕ Ṗ*3

ṕ Ṗ*5

ṇ

*6

ṕ Ṗ*4
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3.
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ṇ *1

ṇ

ṇ
ḱ

ṇ
HD

ṇ

ṇ

ẋ ṇ ṇ
ẋ
ẋ

*1 ṕ ṡ Ṣ פֿ Ṗ ︣ Ḯ ṇ ṇ Ḯ
*2 19.99 Ṿ ￼ Ḯ 29.00007%

51Ṿ* 2

2023 4
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*1

ṇ ṇ ṇ ṇ

COO

ṇ Ẁ
ṇ ṇ

ṇ ṇ

*1  ḭ ḭ ḭ ḭ ḭקּ
*2  Ẁ ṇ ṇ
*3  ṇ CEOḭ ṇ

*3

CEO

ḱ
ṇ

CEO 

CTO

ṇ Ẁ ṇ

ṇ

ṇ ṇ

ṇ
ṇ

ṇ ṇ
*2

ṇ
ṇ
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ṇ ṇ

EC

ṇ
ṇ

ṇ ṇ

Â

Â

Â ṇ
Â

Â GORA

Â ṇ ṇ
Â ṇ ṇ
Â

Â ṇ
Â Rakuten Fashion
Â

Q1/23Ṍḭ
EC

Â Rakuten Rewards
Â Rakuten Viber
Â Rakuten TV
Â Rakuten Kobo
Â Rakuten Viki
Â

Â Rakuten TV Japan
Â Rakuten NFT

Q1/23Ṍḭ
ṇ ṇ

*1  Q4/22 EC וֹ Ḯ וֹ
- ќṡ ṢṡWACC Ṣṡ צּ שּ EC ṇ Ṣ
- ќṡ ḭ ṇ Ṣṡ ṇ וֹףּ Ṣṡ ṇ כֿ︣ צּ אל Ṣ

2023 9 1 Ṍḭ ṕ Ṗ
ṕ Ṗ צּ
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ṇ

Â

Â

Â

Â

Â Edy
Â ṇ ṇ
Â ṕ Ṗ

Â HD
Â

Â

Â ṇ

Â ṇ

Â

Â

2023 9 1 Ṍḭ ṇ ṇ
ṕ EC Ṗּפ
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ṇ

ṇ

Ẁ

Â ṇ

Â

Â Rakuten TV Japan
Â Rakuten NFT 

Â

Â ṇ

Â קּ
Â

Q1/23 ḭ ṇ ṇ
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ṇ ṇ
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ṇ ṇ *1

Q3/23 ( )
Non-GAAP

EC 224.9 +14.9% 28.5 +10.7%

197.1 +15.7% 38.8 +8.9%

27.7 +9.2% -10.3 -0.4

ṇ ṇ 76.3 +11.0% -11.8 -2.7

Rakuten Rewards 27.0 +20.9% 2.1 +19.9%

ṇ
*2

- - -8.4 -3.4

49.3 +6.3% -5.6 +0.4

301.2 +13.9% 16.6 +0.3%

*1 2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

*2 ḭ ︣Ḯ
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ṇ ṇ ṕ Ṗ

ṕ Ḳ Ṗ

EC ṇ ṇ

*2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

+13.9%
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ṇ ṇ Non-GAAP ṕ Ṗ

ṕ Ḳ Ṗ

EC ṇ ṇ

*2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

+ 0.3%
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EC *1*2*3*4

* 1  EC ṕ ḭקּ ṖṬ ḭ ṕ Ṗḭ ḭ ṇ ḭKoboṕ Ṗḭ ḭ ḭ ṇ ḭ ṇ ḭRakuten24 ḭ

Carḭ ḭRebatesḭ ṇ ṇḭ ḭ ṇ ṇ ṇ Ḯ

*2  Q1/23 ḭ EC Ḯֿכ ךּ Ḯ

*3  Q2/23 ḭ EC ︡Ḯֿכ ךּ Ḯ
*4  2023 9 1 ḭ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

שּ  5*

Â 2023 10 ṇ וֹ אל וֹ Q3/23
Â Q3/23 *5 Q3/19 +39.6%
Â Q4/23 וֹףּ אל וֹ ḭ וֹףּ ṇ

צּ שּ

( Ḳ )

EC ṇ ṇ

EC ṇ ṇ

1,095.1
1,242.0

1,449.1

104.8

117.3

122.9

1,199.9

1,359.3

1,572.1

Q3/21 Q3/22 Q3/23

+16.7%

+4.8%

+15.7%
EC

14.4% 14.4%
14.3%

Q3/21 Q3/22 Q3/23

ṇ ṇ
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EC *1*2

* 1  Q1/23 ḭ EC Ḯֿכ ךּ Ḯ

*2  2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

Â ḱ ךּ +15.7%

Â ḭ לּ צּ ︡ḭ +9.2%

( Ḳ )

EC ṇ ṇ

151.4 
170.4 

197.1 

21.2 

25.4 

27.7 

172.6 

195.8 

224.9 

Q3/21 Q3/22 Q3/23

+9.2%

EC

+14.9%

+15.7%

ṇ ṇ
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EC *1*2

Â פּ SPU *3 ︣ EC +19.4%ḭ +15.2% ךּ

Â פּ SPU טּצּ ḭ פּ
EC אל וֹ ︡ שּךּ

( Ḳ )

EC ṇ ṇ

29.1 
35.6 38.8 

-9.5 -9.9 -10.3 

19.6 

25.7 
28.5 

Q3/21 Q3/22 Q3/23

EC

+10.7%

+8.9%

-4

ṇ ṇ

* 1  Q1/23 ḭ EC Ḯֿכ ךּ Ḯ

*2  2023 9 1 ḭ ṕ Ṗ ṕ Ṗ ṇ ṇ פּ Ḯ פּ ︡ḭ ︡ ךּ Ḯ

*3 Q1/23 ḭ SPU Ḯ ︡ Ḯךּ
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אל וֹ
EC ṇ ṇ

וֹףּ (%)

אל
וֹ

9 צּ

23
1

23
3

23
5

23
7

23
9

0

אל

ṇ *

Â אל Q4ּצ ḭ2023צּךּ 10 פּ ṇ וֹ Q3/23
ḭ צּ ︡

ṇ ṇ

אל ṕ2023 10 ṌṖ

ṇ

ḭ ṧ

5 ṕ

3 Ṗ

ḱ צּ

טּ ḭ ︡

︢ צּ צּ

︢ צּ

אל
טּ ḭ

FY2019 FY2020 FY2021 FY2022

* 
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Å2022 10
2023 7
ṕ Ṗ

ÅQ4/23 ṇ צּ
טּ 2019 קּ קּ
︣

Â Q3/23 * 2019 +39.6%

Â 2022 10 2023צּ 7 ḭ Q3/23

Q3/23

*

+39.6%
VS Q3/19

שּ *

EC ṇ ṇ

ṇ ṇ
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2019
RSL*

2020
RSL*

2019
Rakuten Fashion

2020
Rakuten Books

2021
RSL*

2014
Rakuten 24

2023
Rakuten 24

2019
RSL*

2012
Rakuten 24

2023
RSL *

2022
RSL*

2023

2021

2022

2004
Rakuten 24

2016
Rakuten 24

2013
Rakuten 24

*RSL Rakuten Super Logistics Ḯ

JP ṇ ṇ ṇ

EC ṇ ṇ

ṇ ṇ
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ṇ ṇ *

Â Rakuten Rewards ṇ

Â KoboḭViki Viber צּ

( )

*Q1/23 ḭ Contents MediaḭStreaming JPḭNBA BroadcastḭRakuten TV EuropeḭIP ContentḭPacific League ṇ ṇ ṇ ṇ Ḯֿכ ךּ
Ḯ

EC ṇ ṇ

22.3 

43.4 

24.7 28.6 27.0 

46.4 

52.9 

41.5 

49.4 49.0 

68.7 

96.3 

66.2 

78.0 76.3 

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

+5.7%

+20.9%
Rakuten Rewards

ṇ ṇ
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ṇ ṇ *

Â Rakuten Rewards ṇ

Â קּ קּ ךּףּ ṇ

( )

*Q1/23 ḭ Contents MediaḭStreaming JPḭNBA BroadcastḭRakuten TV EuropeḭIP ContentḭPacific League ṇ ṇ ṇ ṇ Ḯֿכ ךּ
Ḯ

Rakuten Rewards

ṇ

EC ṇ ṇ

1.8 2.0 
-0.8 

1.6 2.1 

-4.9 
-6.5 

2.5 

-2.6 

-8.4 

-6.0 

-9.4 

-10.7 
-5.1 

-5.6 

-9.1 
-13.9 -9.1 

-6.1 -11.8 

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

+19.9%

-34

+4

ṇ ṇ
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2,700
4,215

2,617

2,697

2,589

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

Rakuten Rewards
Â וֹ ḭ ḭ ṇ

GMSḱTake Rate Non-GAAP

ṕ Ṗ

EC ṇ ṇ

ṇ ṇ

7.5%

9.4%

7.1%
8.0% 7.8%

203

395

186

215 203

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

16
18

-6

12

16

Q3/22 Q4/22 Q1/23 Q2/23 Q3/23
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ṇ

Â ︣ ṇ ṇ

26

(2023 9 ) 

63.7

+6.6%

(2023 9 ) 

78.4

+23.9%

(2023 9 ) 

15

+5.7%

ṇ ṇ *

(2023 9 ) 

84.4

+42.1%

* ṇ ṇ ףּ AVODṕAdvertising Video On DemandṖ ṇ ṇ ḮQ2/23 ḭ TV ṇ ṇ ︡ ṇ ṇ שּ ︡ḭ Ḯ

(Rakuten Rewards)

-4.1%

Q3/23

EC ṇ ṇ

ṇ ṇ
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*1 ṇ
(2023 9 ) *2

EC ṇ ṇ

*1  ṇ ṕ Ṗ
*2  Lyftḱ ḭ ṇ Ḯשּ

292.3

150.5

210.1

82.2Gain  +141.8
ROI   +107%
IRR      +18%

(2012~2023 Q3)
+ Exit

( Ḳ )

Exit

( )

( )

ṇ ṇ
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ṇ ṇ
EC ṇ ṇ

*3 Ḳ

Exit *1

44 42 2

DI/DX ṕ Ṗ
ṕ Ṗ

ṕ Ṗ

ṇ

/ AI

*2

*1  2015 Exit ḭ Exit Ḯשּ
*2 Lyft ḭ פּ Ḯ
*3  Q3/23 Ḯ

ṇ ṇ


