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Rakuten Group Resumes Discussion on FinTech Business 
Reorganization—Will Watch the Group Structure After 
Restructuring 

 
The following is Japan Credit Rating Agency, Ltd. (JCR)'s opinion on the announcement that Rakuten Bank, 
Ltd. (security code: 5838) and Rakuten Group, Inc. (security code: 4755) have resumed discussion 
regarding reorganization of the FinTech Business.  
 
(1) On February 25, 2026, Rakuten Bank, Ltd. (“Rakuten Bank”) and Rakuten Group, Inc. (“Rakuten 

Group”) executed a Memorandum of Understanding to initiate discussions aimed at the 
reorganization of the FinTech business (the “Reorganization”). After April 2024, both Rakuten Bank 
and Rakuten Group considered reorganization and they once cancelled it in September 2024. 
However, in response to the changes in the environment including rise in yen market interest rate, 
and intensified competition for acquiring customers/deposits, now they are intending to reorganize 
the group structure of the FinTech Business again. The Reorganization intends to consolidate the 
entire FinTech businesses, including Rakuten Bank, Rakuten Card Co., Ltd. and Rakuten Securities 
Holdings, Inc. (holding 51% of the voting rights in Rakuten Securities), into one group. Since the 
Reorganization constitutes a transaction with the controlling shareholder for Rakuten Bank, various 
measures have been taken to ensure fairness, and they aim to have the Reorganization take effect 
in October 2026. Rakuten Bank will remain an important consolidated subsidiary of Rakuten Group 
after the Reorganization, and there will be no changes in the position of the FinTech business as the 
core business segment of the group. Rakuten Bank's shares are expected to remain listed on the 
stock exchange as before. Rakuten General Insurance and Rakuten Life Insurance are out of scope 
of the Reorganization. As for Mizuho Bank (holding 14.99% of voting rights in Rakuten Card) and 
Mizuho Securities (holding 49.00% voting rights in Rakuten Securities), their policy for involvement 
in the Reorganization has not been decided yet, and they plan to proceed with the discussions later.  

(2) The long-term issuer ratings of the three operating FinTech business companies have been set equal 
to Rakuten Group's group creditworthiness, considering the degree of involvement by Rakuten Group 
and their managerial importance for the group. JCR believes that there will be no changes in the 
strategic and functional importance of each company to Rakuten Group, which aims to expand its 
Ecosystem, after the Reorganization by playing a role in retaining customers. On the other hand, the 
overall picture, including the scheme of the Reorganization, is not clear. JCR will watch the future the 
group structure of the FinTech businesses after the Reorganization.  

Hidekazu Sakai, Naoki Shimura for Rakuten Card 
Tsuyoshi Ohishi, Ippei Koga for Rakuten Bank 

Kengo Sakaguchi, Akira Minamisawa, Naoki Shimura for Rakuten Securities 
<Reference> 

Issuer: Rakuten Card Co., Ltd. 
Long-term Issuer Rating: A-     Outlook: Stable 

Issuer: Issuer: Rakuten Bank, Ltd.  
Long-term Issuer Rating: A-     Outlook: Stable 

Issuer: Issuer: Rakuten Securities, Inc.  
Long-term Issuer Rating: A-     Outlook: Stable 
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Tel. +81 3 3544 7013, Fax. +81 3 3544 7026   
Information herein has been obtained by JCR from the issuers and other sources believed to be accurate and reliable. However, because of the possibility of human or mechanical error as well as other factors, 
JCR makes no representation or warranty, express or implied, as to accuracy, results, adequacy, timeliness, completeness or merchantability, or fitness for any particular purpose, with respect to any such 
information, and is not responsible for any errors or omissions, or for results obtained from the use of such information. Under no circumstances will JCR be liable for any special, indirect, incidental or 
consequential damages of any kind caused by the use of any such information, including but not limited to, lost opportunity or lost money, whether in contract, tort, strict liability or otherwise, and whether 
such damages are foreseeable or unforeseeable. JCR's ratings and credit assessments are statements of JCR's current and comprehensive opinion regarding redemption possibility, etc. of financial obligations 
assumed by the issuers or financial products, and not statements of opinion regarding any risk other than credit risk, such as market liquidity risk or price fluctuation risk. JCR's ratings and credit assessments 
are statements of opinion, and not statements of fact as to credit risk decisions or recommendations regarding decisions to purchase, sell or hold any securities such as individual bonds or commercial paper. 
The ratings and credit assessments may be changed, suspended or withdrawn as a result of changes in or unavailability of information as well as other factors. JCR receives a rating fee paid by issuers for 
conducting rating services in principle. JCR retains all rights pertaining to this document, including JCR's rating data. Any reproduction, adaptation, alteration, etc. of this document, including such rating 
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