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NAV (Net Asset Value) & LTV (Loan to Value)
As of March 31, 2026

Maximizing NAV Through Investment in the NAV
Information Revolution ¥40.1:

As of March 31, 2026 2025
Follow-on investment of $30 billion in OpenAl

NAV (Net Asset Value) is the most important indicator for assessing the value of SBG and is calculated 2023
as the equity value of holdings minus SBG’s adjusted net interest-bearing debt (net debt). SBG aims to Arm listed on the Nasdag Global Select Market
maximize NAV over the medium to long term through an increase in the equity value of holdings.

2019
Launched SVF2

By e SBG’s net debt NAV

holdings (Net Asset Value) 2018

SoftBank listed on the Tokyo Stock Exchange

¥48.3tn ¥8.2tn ¥40.1tn

See page 22 for the assumptions used to calculate the equity value of holdings and net debt.

2017
Launched SVF1

2016
H Arm Acquired Arm
B SVF1/SVF2/LatAm
B T-Mobile 2014
Alibaba listed on the New York Stock Exchange
B softBank 2013
M Alibaba Acquired Sprint (currently T-Mobile)
B Yahoo Japan*
Il other 2006
Acquired Vodafone K.K. (currently SoftBank)
2004
Acquired JAPAN TELECOM
(currently SoftBank)
2000
Invested in Alibaba

2000 2005 2010 2015 2020 2025 (FY)

Note: NAV data for each quarter-end. The NAV data are the Company estimates based on the information available to it, and the accuracy or completeness of the information is not guaranteed as the figures are not audited. NAV trends are not a guarantee of future figures and
are not indicative of the price of SBG's common shares or any securities held by the Company and should not form the basis of investment decisions. The figures are based on data before considering taxes unless otherwise stated. In the calculation of NAV, the equity value of
holdings and SBG’s net debt each exclude amounts to be settled at maturity or borrowings that are part of asset-backed finance.

* Yahoo Japan (currently LY) became a subsidiary of SoftBank in June 2019.
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NAV (Net Asset Value) & LTV (Loan to Value)

LTV: A Key Metric for Stable Financial Mlanagement

LTV (Loan to Value) is a financial indicator that is calculated as SBG's adjusted net
interest-bearing debt (net debt) divided by the equity value of holdings. SBG's financial
policy is to maintain LTV below 25% in normal times with an upper threshold of 35%
even in times of emergency. An LTV below 25% indicates a highly secure financial
position, with the value of equity holdings providing ample coverage for the debt.

Equity value of LTV

SBG's net debt .
holdings (Loan to Value)

LTV as of March 31, 2026

100%
m -
0%
Equity value of holdings SBG's net debt

See page 22 for the assumptions used to calculate the equity value of holdings and net debt.

Note: The equity value of holdings and SBG's net debt each exclude amounts to be settled at maturity or borrowings that are part of
asset-backed finance.
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Balancing
large-scale investments
and
LTV management
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Calculation of Equity Value of Holdings and Net Debt

As of March 31, 2026

Equity value of holdings

Arm: the number of Arm ADSs equivalent to the number of
shares held by SBG x Arm ADS price — the equivalent amount of
outstanding liabilities for margin loans using Arm shares

SVF1: SBG's share of SVF1's NAV + accrued performance fees, etc.

SVF2: SBG's share of SVF2's NAV, etc.

LatAm: SBG's share of LatAm’s NAV + accrued performance fees, etc.

SoftBank: the number of shares held by SBG x SoftBank share
price — the equivalent amount of outstanding liabilities for margin
loans using SoftBank shares

T-Mobile: the number of T-Mobile shares held by SBG x T-Mobile
share price—the maturity settlement amount of the prepaid
forward contracts (collar contracts) using T-Mobile shares
(calculated based on the T-Mobile share price)

Other: (a) + (b) + ()

(a) Listed shares: the number of shares held by SBG multiplied by
the share price of each share

(b) Unlisted shares: calculated based on the fair value (or the

carrying amount in SBG's balance sheet for those not measured

at fair value) of unlisted shares, etc., held by SBG

(c) SB Northstar: SBG’s share of SB Northstar's NAV. However, as
SB Northstar net interest-bearing debt is included in SBG net
interest-bearing debt, it is not included in the calculation of SB
Northstar’s NAV.

Equity value of holdings
¥48.3tn

Net debt

¢ Net debt = SBG net interest-bearing debt
Net debt ® SBG net interest—bearmg debt = consol\dated ‘net intgrest—bearing
debt — net interest-bearing debt at self-financing entities, etc. —
other adjustments
¢ Consolidated net interest-bearing debt: excludes bank deposits
and cash position at the banking subsidiaries (PayPay Bank and
LINE Bank Taiwan)
¢ Net interest-bearing debt at self-financing entities, etc.: the sum
of gross interest-bearing debt — the sum of cash positions of self-
financing and other entities, such as Arm, SVF1, SVF2, LatAm,
and SoftBank (including its subsidiaries)
e Other adjustments: the sum of adjustments of (d) to (h) below
(d) Among the hybrid bonds and hybrid loans with a redemption
date, the entire amount is recorded as interest-bearing debt
in consolidated accounting. Therefore, 50% is deducted from
the interest-bearing debt (to be treated as equity).
(e) Among the hybrid bonds, perpetual bonds without
a redemption date are fully recorded as equity under
consolidated accounting. Therefore, 50% of these bonds are
included in the interest-bearing debt.
(f) Deduction of the amount equivalent to the outstanding
balance of the borrowings made through margin loans using
Arm shares.
'™ NAV (g) Deduction of the equivalent amount of outstanding liabilities
for margin loans using SoftBank shares.
(h) Deduction of financial liabilities related to prepaid forward
contracts (collar contracts) using T-Mobile shares.

YUl ¥ 19.1tn

SVF1

7MY 17.2tn

LatAm

SoftBank [P
T-Mobile 0

Note: SBG on this page includes wholly owned subsidiaries that conduct investment or funding.
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Toward the ASI Era

Growth Assets

Toward the ASI Era: Our Growth Strategy

Since its founding, guided by the corporate
philosophy of “Information Revolution—
Happiness for everyone,” the Company has
viewed advances in information technology
as growth opportunities and has sought to
contribute to humanity and society. After
starting the business in 1981 as a software
wholesaler, the Company has consistently
anticipated changes in the times as the core
of information revolution shifted from
personal computers to the internet,
broadband, and smartphones. In doing so,
the Company worked to create services that
transform society and people’s lifestyles,
while building platforms that support them.
Anticipating the mass adoption of personal
computers, the Company developed
software distribution and information
provision platforms. It was also quick to
recognize the arrival of the internet, and
built an online services platform centered on
Yahoo! JAPAN. In broadband era, through
Yahoo! BB, the Company offered high-
speed, always-on internet connectivity at low
prices, helping accelerate the adoption of
broadband. With the rise of smartphones, as
the Company foresaw the shift in the center
of internet use from PCs to mobile devices, it
enhanced its network and handset lineup,
creating an environment in which people
could access the internet more easily.
Through these initiatives to support the
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advancement of information technology, the
Company has continued to transform itself,
optimizing the composition of the Group
and achieving sustainable growth.

Today, the center of the Information
Revolution is shifting to Al. In particular, with
the advancement of generative Al, the role of
Al is expanding beyond the generation of
texts, images, and other content to include
information search and analysis, decision-
making support, and the automation of
business processes. Al is no longer simply a
tool that responds to human instructions. It is
evolving into an entity capable of organizing
complex issues and carrying out tasks by
using the necessary information and tools.
The Company believes that this evolution will
ultimately lead to the realization of ASI, or
Artificial Superintelligence, which far
surpasses human intelligence.

The Company is looking ahead to an era in
which the realization of ASI will profoundly
reshape industries and society. In such an
era, increasingly advanced Al models will be
essential, as will the computing power that
supports them, the infrastructure that
enables Al to operate at scale and with
stability, and the technologies that allow Al
to be applied in the real world.

Based on this recognition, the Company
identified four key pillars that support the
advancement and social implementation of

Al, Al model, Al chip, Al infrastructure, and
physical Al, and is actively pursuing
investments and business initiatives in these
areas while seeking to create synergies
through collaboration both within and across
them. Al models serve as the starting point
for the creation of new value, and their
advancement generates immense demand
for computing power. Al chips meet this
demand, while Al infrastructure, including Al
data centers and power supply, is
indispensable for operating large numbers of
such chips at scale with stability. Physical Al
further expands the application of Al from
digital spaces to tasks and services in the real

world, creating new use cases and demand.

Through initiatives in these areas, the
Company will steadily capture growth
opportunities in the Al era. At the same time,
under its unique Cluster of No. 1 Strategy,
the Company will encourage autonomous
growth of each Group company and
portfolio companies, as well as collaboration
among them. In this way, the Company aims
to increase its equity value of holdings and
ultimately maximize NAV over the medium to
long term.

© ) See page 8 for details of the Cluster of No. 1 Strategy.

Transition of the Center of the Information Revolution

PC Broadband
L E2 @ @
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Internet Smartphone

Al Model

Physical Al

Infrastructure
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Al Model

Al models are core Al systems that learn from
vast amounts of data and capture the
patterns and relationships contained within
it, enabling them to make predictions and
judgments, generate content, and perform
other tasks in response to new inputs. Their
applications are expanding rapidly, including
writing, summarizing, translating, answering
questions, supporting software development,
analyzing data, and processing diverse types
of information such as images and audio. As
these capabilities continue to advance, Al
models are significantly broadening the
potential for Al use in people’s daily lives and
corporate activities.

OpenAl, which conducts research,
development, and deployment of advanced
Al models, continues to work on improving
the performance of its Al models, while
widely deploying the resulting technologies
to individuals, developers, and enterprises
through ChatGPT, its chat-based Al tool,
APIs,*' and enterprise products. In particular,
since its public release in 2022, ChatGPT has
given many people their first experience with
generative Al and has rapidly gained
widespread adoption. Its weekly active users
have exceeded 900 million, with more than
50 million consumer subscribers. *?

OpenAl is also expanding its lineup of
products and services tailored to various use
cases, including image generation, software
development, healthcare, and Al agents for
enterprises. As a result, its Al models have
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evolved into platforms that are used across a
wide range of areas, from everyday use by
individuals to application development by
developers and the transformation of
business processes at enterprises.

In this way, OpenAl combines the research
and development capabilities needed to
create advanced models with an extensive
user base built through ChatGPT. Al use,
which initially expanded through adoption by
individuals, is now spreading into the
business processes of developers and
enterprises, and is evolving into a platform
that supports corporate activities. As Al
becomes a defining force shaping the future,
the Company believes that OpenAl will
continue to play a central role in the Al field.

Based on this view, the Company began
investing in OpenAl with its initial investment
in September 2024, and its cumulative
investment reached $34.6 billion as of the
end of fiscal 2025. In February 2026, the
Company also decided to make a follow-on
investment of $30 billion. Upon completion
of this follow-on investment, the Company’s
cumulative investment in OpenAl is expected
to reach $64.6 billion, with an ownership
interest of approximately 13%.

Through these investments, the Company is
supporting the acceleration of OpenAl’s
research and development and the expansion
of its ecosystem, while also strengthening
the long-term partnership with OpenAl. In
addition, SBG and SoftBank, our domestic
telecommunications subsidiary, established a
joint venture SB OAI Japan together with

Growth Assets

OpenAl to provide the enterprise Al solution
Crystal intelligence to Japanese companies.
In June 2026, SB OAI Japan announced
Patching as a Service in Japan, a
cybersecurity solution that combines
OpenAl's advanced Al capabilities and
SoftBank's operational knowhow. Through
this collaboration, the Company intends to
accelerate the adoption of Al by Japanese
companies and support OpenAl’s growth in
the enterprise domain.

*1 API (Application Programming Interface): A mechanism for
linking data and functions between software and systems.
Through APIs, developers and companies can incorporate
OpenAl's Al models into their own services and other
offerings.

*2 Weekly active users and consumer subscribers are based on
a blog announcement by OpenAl dated March 31, 2026.

Al Chip

As Al adoption expands, Al processing
requires Al chips capable of performing
increasing volumes of computation, from
edge devices to cloud infrastructure. The
Company has a portfolio of semiconductor-
related companies that make these
capabilities possible.

At the center of this portfolio is Arm,
whose technologies are adopted across a
wide range of fields, including smartphones,
loT devices, automobiles, and data centers.
Having started as a designer of
semiconductor IP for mobile devices, Arm
has built its strength in IP design that
combines high performance with power
efficiency, even in resource-constrained
environments. In data centers, which require

vast amounts of power, the importance of
power efficiency is increasing further,
expanding the areas in which Arm’s strengths
can be applied. Against this backdrop, in
March 2026, Arm expanded its business
domain beyond IP design to include the
design and sale of chips for data centers.

In addition to Arm, the Company’s
semiconductor portfolio includes Graphcore,
which has an established track record in the
design and development of semiconductor
chips for Al, and Ampere, which became a
wholly owned subsidiary in November 2025.
With the acquisition of Ampere bringing
approximately 1,000 experienced engineers
into the Group, the Company expects to
further reinforce its semiconductor design
capabilities.

‘ Al Infrastructure

To support the further advancement of Al
models and meet growing demand for
inference, it is essential to develop and
secure the Al data centers and power supply
that underpin them. The Company positions
Al infrastructure as a key area supporting the
evolution of Al.

In January 2025, the Company jointly
announced the Stargate Project with OpenAl
and other partners to build new Al
infrastructure in the U.S. for OpenAl. As part
of this initiative, in January 2026, Energy
Global, our subsidiary, entered into a
strategic partnership with OpenAl and is
advancing the construction of data center
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Toward the ASI Era

buildings equipped with power and
interconnection facilities and other Al
infrastructures for a 1.2 GW Al data center
project in Milam County, Texas.

In March 2026, the U.S. Department of
Energy (DOE) and the U.S. Department of
Commerce (DOC), together with the
Company, Energy Global, and AEP Ohio,
announced a public-private partnership
project to develop 10 GW of power
generation facilities and 10 GW of Al data
center capacity at the PORTS Technology
Campus in Piketon, Ohio. Of this, the plan to
develop 9.2 GW of power generation facilities
is one of the projects covered by the Strategic
Investment Initiative, totaling $550 billion,
based on an agreement between the
governments of Japan and the U.S.

In addition, in May 2026, the Company
announced a plan to develop and operate a
5 GW Al data center in France. With an
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investment of up to 75 billion euros, this will be
the Company’s largest Al infrastructure
investment in Europe. To accelerate this
initiative, the Company has also partnered with
Schneider Electric, a France-based leader in
electrical equipment and industrial automation,
to establish a large-scale industrial production
hub in the Port of Dunkirk. This hub will consist
of two facilities: an enclosure manufacturing
facility operated by the Company and a power
module integration facility for data centers
operated by Schneider Electric. It is expected to
become an important industrial base
supporting the Company’s development and
operation of Al infrastructure in France.

Given the substantial funding required for
these projects, the Company will steadily
promote the development of infrastructure
that supports the expanding use of Al by
utilizing external financing to limit the use of
its own capital.

Se

PORTS Technology Campus Groundbreaking Ceremony, March 20, 2026

Growth Assets

Physical Al

Physical Al refers to technologies that enable
Al to perceive the real world through sensors
and other inputs, make informed judgments,
and translate those judgments into actions
through autonomous machines such as robots
and autonomous vehicles. To date, Al
adoption has expanded primarily in digital
space, including the generation of text and
images, information analysis, and support for
business decision-making. Looking ahead, as
Al becomes capable of acting in the real world
by recognizing changes in people, objects, and
the surrounding environment, it is expected to
enable more sophisticated execution of tasks
that have traditionally been difficult to
automate. This could create new value across
a wide range of industries, including
manufacturing, logistics, services, and mobility.
To accelerate initiatives in this field, in
2025, the Company consolidated
approximately 20 robotics-related investments
that had been spread across multiple entities
within the Group under Robo HD, an
intermediate holding company. This has

enabled the Company to create a framework

for maximizing synergies by facilitating
cross-company collaboration, as needed,
among the technologies, talent, and business
foundations of each portfolio company.

In addition, in October 2025, the Company
entered into a definitive agreement to acquire
ABB's robotics business. As one of the world’s
four leading industrial robot manufacturers, the
business has a strong sales channel spanning
more than 50 countries, a broad customer
base, and a track record of cumulative robot
shipments exceeding 500,000 units. It provides
highly reliable and high-performance products
and solutions on a global scale. The acquisition
is expected to close in the second half of 2026.

After completing the acquisition of ABB's
robotics business, the Company will accelerate
its initiatives in the robotics field by combining
the business's robotics platform, expertise,
and regional business foundations with the
technological foundation of the Company’s
existing robotics-related portfolio companies
brought together under Robo HD. Through
these efforts, the Company aims to lead the
adoption and evolution of physical Al and
strengthen its business foundation with a
view toward the ASI era.

25



Table of Contents

Message from Arm CEO

Who We Are

Message from Our CEO

Capturing Al Demand:
Arm'’s Business Model Expansion and Growth Strategy

Expanding the
business model through
a new chip business

Arm is the world’s most pervasive compute
platform, providing the foundational
technology that powers billions of devices

SoftBank Group Report 2026

Rene Haas

Board Director, SoftBank Group Corp.
CEO and Director, Arm Holdings plc
CEO, SoftBank Group International

across smartphones, data center servers,
automotive systems and IoT products. At the
core of our success is a highly scalable
business model, built on licensing our
technology designs and earning royalties on
every chip that incorporates Arm-based
CPUs.

Message from Our CFO

Growth Assets

Arm has two main revenue streams.
Customers pay an upfront license fee to
access Arm'’s technology and develop their
own chips, and Arm earns a royalty on each
chip shipped. Given the long development
cycles of semiconductors, license revenues
today create a highly predictable stream of
future royalties, with many chips remaining
in production for a decade or more.

The business growth of this model is
driven by the expansion of semiconductor
markets, Arm'’s increasing share, and rising
chip complexity, which drives greater use of
Arm technology per device. As workloads
become more demanding—particularly with
the growth of Al—customers are adopting
more advanced Arm technology, such as
Armv9, as well as Arm Compute Subsystems
(CSS), which combine multiple Arm
technologies, both of which support higher
royalty per chip over time.

Building on this foundation, Arm has
entered a new phase of its strategy. In fiscal
2025, we expanded our business model
to include the development and sale of
complete chips, starting with the Arm AGI
CPU, a data center CPU for Al workloads.
This reflects a natural evolution of our
platform, as some customers increasingly
seek fully integrated solutions from Arm.

Foundation for Our Growth

Financial Section Corporate Information

Our first product, the Arm AGI CPU, is
designed for the performance, scale, and
efficiency demands of Al data centers. The
Arm AGI CPU is designed to address a
growing group of customers who want to
deploy high-performance, energy-efficient
compute without the cost and complexity of
building their own silicon. It is optimized for
a range of workloads, including general-
purpose cloud computing, Al head nodes
used in combination with Al accelerators
such as GPUs, and emerging agentic Al
applications, where performance, scale, and
efficiency are critical.

Looking ahead, we have provided five-year
guidance reflecting the combined strength
of our IP and CSS businesses and chip
businesses. By fiscal 2030, we expect to
reach approximately $25 billion in annual

Arm AGI CPU
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Message from Arm CEO

revenue, comprising around $10 billion from
IP and CSS and in excess of $15 billion from
chips, supported by strong demand across
Al-driven markets.

Who We Are

Fiscal 2025

performance overview
Arm delivered another year of strong
performance in fiscal 2025, reflecting
continued momentum across our key end
markets and increasing adoption of our latest
technologies. In fiscal 2025, Arm achieved
record revenue of $4,920 million, growing
22.8% year-on-year, driven by both royalty

revenue and license and other revenue growth.

Royalty revenue grew 20.5% year on year
to $2,613 million, driven by end-market

Revenue guidance for the next five years

W Chip-related revenue
[ Royalty revenue
M License and other revenue

Message from Our CEO

demand, share gains, and increased content
per chip. The transition from Armv8 to
Armv9 remained a key driver, with Armv9
commanding significantly higher royalty
rates. Adoption of CSS also accelerated,
particularly in high-performance applications,
further increasing royalty per chip. License
and other revenue increased 25.4% year on
year to $2,307 million, supported by strong
demand for next-generation chip designs
and multi-year agreements as customers
aligned with Arm'’s roadmap for Al-enabled
computing. The continued shift toward
subscription-based licensing models, such as
Arm Total Access, also contributed to
improved visibility and long-term growth.
Growth was broad-based within end
markets. In smartphones and consumer

$25bn

FY2026

FY2027

SoftBank Group Report 2026

FY2028

FY2029 FY2030

Message from Our CFO
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devices, demand was supported by
increasing Al integration at the edge. In
cloud computing, Arm continued to gain
share as hyperscalers and enterprise
customers deployed Arm-based processors.
Automotive also remained a strong growth
area, with rising compute requirements in
advanced driver-assistance systems and early
autonomous applications.

In fiscal 2025, we continued to increase
investment in research and development to
support our long-term strategy, with R&D
expenses rising 42.6% year on year to
$1,911 million. This reflected progress in
developing next-generation CPU
architectures, expanding our CSS portfolio,
and introducing our first chip product line.
Importantly, much of the required

Revenue

[ Royalty revenue (Millions of U.S. dollars)

M License and other revenue

4,920

4,007

FY2023

FY2024 FY2025

Foundation for Our Growth

Financial Section Corporate Information

investment for our future roadmap—
including our chip strategy—has now been
made, positioning us well for operating
leverage in the coming years. Despite this
increased investment, Arm remains highly
profitable, with a gross margin of 98.2% and
an operating margin of 43.0%.

Overall, our fiscal 2025 performance
reinforces the strength of Arm’s business
model and the durability of our growth
drivers, positioning us well for sustained
long-term growth.

Notes:

1.Arm revenue presented in this section is based on figures
disclosed by Arm Holdings plc in accordance with U.S. GAAP.

2.Research and development expenses, gross margin, and

operating margin are non-GAAP measures as defined by Arm
Holdings plc and refer to adjusted value of each.

Non-GAAP operating income/
Non-GAAP operating margin

# Non-GAAP operating margin (Millions of U.S. dollars)

M Non-GAAP operating income

46.7%

4 3'.60/0/.\4'3-.0 %

2,115
1,871

1,408

FY2023

FY2024

FY2025
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Key Growth Markets: Edge Al, Cloud Al and Physical Al

Arm'’s growth is increasingly driven by the rapid adoption of Al across three major domains. Each represents a significant and expanding market opportunity, with Arm’s technology

playing a central role.

Edge Al

Smartphones, PCs and loT devices

Edge Al includes smartphones, personal computers, and a
wide range of consumer and embedded devices that run
Al workloads locally. Arm already has a leading position in
this market, with our technology used in more than 99%
of smartphones and a high share across many other
consumer devices.

As Al capabilities become standard, demand for higher
performance and energy efficiency is increasing. This is
driving the transition to Armv9 and the adoption of CSS,
enabling more advanced functionality while reducing
development time. We also expect expansion into new
categories such as personal Al computing and intelligent
edge systems, supporting both unit growth and higher
royalty rates.

Cloud Al

Data centers and networks

Cloud Al is the fastest-growing business unit of our business
and is expected to be the largest contributor to revenue
growth over the next five years. This includes hyperscale
data centers, enterprise infrastructure, and networking
equipment supporting Al training and inference.

The role of the CPU in Al data centers is becoming
increasingly important. As workloads evolve —particularly
with the rise of agentic Al—demand for CPU performance
and efficiency is rising significantly. Arm is well positioned,
with its technology already widely deployed by leading
cloud providers. Our new chip strategy further expands
this opportunity by delivering high-performance, energy-
efficient CPUs to customers who do not wish to develop
their own.

Physical Al

Autonomous vehicles and robotics

Physical Al includes autonomous vehicles, robotics, and
industrial systems where Al operates in real-world
environments. This is an emerging market with significant
long-term potential.

In automotive, Arm is already widely used in driver-
assistance and infotainment systems and is becoming
central to the development of software-defined vehicles.
As autonomy increases, so does compute per vehicle,
driving higher content and royalties, supported by CSS. In
robotics, similar trends are emerging, with growing
demand for efficient, high-performance compute
platforms.

SoftBank Group Report 2026
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Investing with Conviction to Lead the ASI Era

Supercharging the
ASI revolution

ASl is quickly becoming a reality in what is
likely to be the most consequential
technological shift in human history.
Investors around the world are racing to
participate.

In 2025, Al again drove outsized

SoftBank Group Report 2026

Alex Clavel

CEO, SoftBank Investment Advisers
CEO, SoftBank Global Advisers

performance across public and private
markets, as category leaders raised record
capital and delivered exceptional growth. Al
accounted for more than half of all global
venture capital deployed in 2025: total
funding reached $211 billion, up 85% year
over year—higher than in any year on
record.*' We expect this boom to continue.
SoftBank Vision Funds were well

Growth Assets

positioned to benefit from this megatrend
and from the ongoing resilience of the global
economy. Worldwide GDP growth and a
meaningful recovery in the IPO market*?
provided a constructive backdrop for our
portfolio. Fiscal 2025 was our second-
strongest year ever, with $45.9 billion*3 in
investment gains. Notably, SVF2 generated
$44.7 billion in investment gains, bringing its
cumulative gain since inception to $21.8
billion and moving the Fund into positive
territory. With $191.6 billion of capital
deployed, cumulative investment return
across all Funds now stands at $236.9 billion
as of the fiscal year-end. As of the end of
fiscal 2025, distributions across all Funds
exceeded $80 billion. Moreover, we remain
committed to returning value to our limited
partners (LPs) and to continuing our
aggressive approach to distributions.

Our early and sustained focus on Al has
proven prescient. We are not following the
crowd—we have been the leader for years,
guided by a conviction in Al that is intrinsic
to our investment philosophy.

Like the internet before it, Al is being
rapidly adopted and integrated into
operations and workflows around the
world—individual and enterprise, public and
private, across companies of all sizes in every
industry. We have long been investing in the
companies that are now emerging as

Performance snapshot
As of March 31, 2026

M LatAm
M sV
M svF1

$236.96n

$191.66n

Cumulative
investment return
(Fair value + Sale price)

Cumulative
investment cost
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Message from SoftBank Vision Funds CEO

industry champions across fintech, robotics,
commerce, and beyond, and the capital
flooding into the sector today only vindicates
our approach.

*1 Crunchbase, Global Venture Funding In 2025 Surged As
Startup Deals And Valuations Set All-Time Records, January
2026

*2 Renaissance Capital, Gradual IPO Rebound Continues in 2025
Despite Volatility, January 2026

*3 All the figures in this section are based on the figures recorded
in the SoftBank Vision Funds segment in SBG's consolidated
financial statements. Before deducting third-party interests,
tax, and expenses.

Becoming the
world’s leading
ASI platform provider

As SBG strives to become the world’s leading
AS| platform provider, SoftBank Vision Funds
are central to this effort. We have been
active architects of the Al ecosystem,
deploying capital with conviction, scale, and
patience to build a portfolio positioned to
deliver both transformational impact and
strong returns. We have taken a long-term
view and carefully constructed our portfolio
to span the entire Al stack: platforms,
compute, infrastructure, scalable energy, and
physical Al.

In fiscal 2025, we continued to deploy
capital into new and follow-on investments,
with our investment totaling over $37 billion.
New investments include Cast Al, Sierra,
Emergent, and Classig. Physical Al—
intelligence embedded in the physical world
through robotics and autonomous systems—
emerged as a new frontier of investment.
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Our 20+ investments in this space
encompass autonomous systems, robotics,
and intelligent infrastructure and, together,
represent over $8 billion in unrealized fair
value.

We also continue to deepen our
partnership with OpenAl, which is both
leading and redefining its category. As of
March 2026, OpenAl served over 900 million
weekly active users and was the clear leader
in consumer Al, with strong momentum in
the enterprise space. Our total SVF2 stake is
valued at $79.6 billion as of the fiscal year-
end, which reflects this company’s
extraordinary trajectory and our continued
commitment to backing generational
businesses at scale.

With SBG’s investments in Arm and
Ampere, as well as the pending acquisitions
of ABB's robotics business and DigitalBridge,
we are uniquely positioned to capitalize on
the next phase of Al innovation. As we draw
closer to realizing ASI, we will benefit from
our broad ecosystem and the SBG platform:
from chip architecture to the energy
powering data centers, cloud infrastructure,
and edge, as well as Al-driven physical
transformation.

The ASI revolution has only
just started—and we are
ready for the future

Industries are being redefined—not
incrementally, but fundamentally. Al
spending is forecast to reach $2.5 trillion in
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2026 alone, a 44% increase year over year.**
Against this backdrop, we are committed to
staying nimble and disciplined as we
continue to

Take advantage of favorable market
conditions to exit late-stage investments.
Invest in leaders who are defining the
future of their industries.

Think not just about near-term
opportunities but the long-term arc of
innovation.

We will remain realistic about geopolitical
risk and macroeconomic volatility. Our
portfolio has been deliberately constructed
to endure multiple market cycles. We remain
deeply committed to our founders, our
portfolio companies, and our LPs, and
approach the opportunity ahead with
conviction and determination. We are not
merely participating in the ASI future—we
are building it.

*4 Gartner, Gartner Says Worldwide Al Spending Will Total $2.5
Trillion in 2026, January 2026
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Outline of SoftBank Vision Funds

As of March 31, 2026

Total committed capital $98.6 billion $139.2 billion $7.8 billion

Limited partners The Company, external investors The Company, management*' The Company, management*'
Fund SB Investment Advisers (UK) Limited SB Global Advisers Limited SB Global Advisers Limited

und manager (SBG's wholly owned foreign subsidiary) (SBG's wholly owned foreign subsidiary) (SBG's wholly owned foreign subsidiary)
Start of operation 2017 2019 2019
Fund lif Until 2029 Until 2032 Until 2032

und e + Up to two 1-year extensions by SBIA + Up to two 1-year extensions by SBGA + Up to two 1-year extensions by SBGA
Current cycle Value creation and realization period Investment period Investment period

*1 A co-investment program has been introduced for SBG's management. An investment entity for the co-investment program participates in both funds.
For further details of the program, see “a. Co-investment program with restricted rights to receive distributions” in “(1) Related party transactions and balances” under “Note 46. Related party transactions” in “Notes to Consolidated Financial Statements” in “Financial Report 2026."

Capitalizing on Our Late-Stage Portfolio Cumulative listings since inception*> @2 Late-Stage Portfolio (as of March 31, 2026)
With IPO activity rebounding, seven portfolio companies publicly listed " Fair Value*=

during fiscal 2025: fintech Ieaders Pay.Pay, Klarna, Chime, eToro, and Ethos, $ 1 1 8 bn

as well as Lenskart and Meesho in India. Notably, PayPay’s March 2026 a1 % of Total Private Fair Value*?

listing was Japan’s largest U.S. listing in the last decade, raising over $800

million. SoftBank Vision Funds have now brought 62 companies public since 8 7%

inception in 2017.

Select Companies**

While we have been opportunistic, we have also remained disciplined, Il ByteDance COHESITY ¥ Fanatics  Flipkart ¢

KAVAK ~ #/* klook oakiorth(J  OpenAl
OYO [lQuintoAndar Revolut & shipBob
Lvuort  wellhub it WHOOP

closely monitoring market conditions to ensure we maximize value and 8
capitalize on liquidity opportunities. Our $118 billion late-stage portfolio 1
represents 87 % of total private unrealized fair value, which means we are
well positioned amid improving IPO conditions.

Mar 2018 Mar 2020 Mar 2022 Mar 2024 Mar 2026

*2 Cumulative listings since inception include companies invested in on the IPO / public listing date. WeWork and Full Truck Alliance are counted as one listing each, despite being both SVF1 and SVF2 investments.
*3 Source: SBIA analysis, as of March 31, 2026. “Late-Stage Portfolio” is defined as portfolio companies of the combined funds that have raised Series E onward or equivalent late-stage rounds, or are likely to publicly list in the near term based on SBIA analysis.
“Fair Value” represents the total fair value of the Late-Stage Portfolio held by the funds as of March 31, 2026. “% of Total Private Fair Value"” represents the fair value of the Late-Stage Portfolio divided by the total fair value of private portfolio companies held by the
combined funds as of March 31, 2026.
*4 Select companies include the largest private investments by fair value from the Late-Stage Portfolio, as defined in *3. Bytedance, Cohesity, Fanatics, Klook, OakNorth, and OYO are SVF1 investments. Flipkart, OpenAl, Revolut, ShipBob, Vuori, and WHOOP are SVF2
investments. Kavak, QuintoAndar, and Wellhub are LatAm investments.
Note: Select investments presented herein are solely for illustrative purposes and have been selected in order to provide examples of investments made by SVF1, SVF2, and LatAm that have gone public or, in the opinion of SBIA, may go public in the future and do not
purport to be a complete list of investments. References to investments included herein should not be construed as a recommendation of any particular investment or security. It should not be assumed that investments made in the future will be comparable in
quality or performance to the investments described herein. Past performance is not indicative of future results.
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