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Disclaimers
This presentation provides relevant information about SoftBank Group Corp. (“SBG”) and its subsidiaries (together with SBG, the “Company”) and its affiliates (together with the Company, the “Group”) and does not constitute or form any solicitation of investment
including any offer to buy or subscribe for any securities in any jurisdiction. Any offers, solicitations of offers to buy, or any sales of securities will be made in accordance with the registration requirements of the Securities Act of 1933, as amended ("Securities
Act"). The information on this slide is being presented in accordance with Rule 135 under the Securities Act.
This presentation contains forward-looking statements, beliefs or opinions regarding the Group, such as statements about the Group’s future business, future position and results of operations, including estimates, forecasts, targets and plans for the Group.
Without limitation, forward-looking statements often include the words such as “targets”, “plans”, “believes”, “hopes”, “continues”, “expects”, “aims”, “intends”, “will”, “may”, “should”, “would”, “could”, “anticipates”, “estimates”, “projects” or words or terms of similar
substance or the negative thereof. Any forward-looking statements in this presentation are based on the current assumptions and beliefs of the Group in light of the information currently available to it as of the date hereof. Such forward-looking statements do not
represent any guarantee by any member of the Group or its management of future performance and involve known and unknown risks, uncertainties and other factors, including but not limited to: the success of the Group’s business model; the Group’s ability to
procure funding and the effect of its funding arrangements; key person risks relating to the management team of SBG; risks relating to and affecting the Group’s investment activities; risks relating to SB Fund (defined as below), its investments, investors and
investees; risks relating to SoftBank Corp. and the success of its business; risks relating to Arm and the success of its business; risks relating to law, regulation and regulatory regimes; risks relating to intellectual property; litigation; and other factors, any of which
may cause the Group’s actual results, performance, achievements or financial position to be materially different from any future results, performance, achievements or financial position expressed or implied by such forward-looking statements. For more
information on these and other factors which may affect the Group’s results, performance, achievements, or financial position, see “Risk Factors” on SBG’s website at https://group.softbank/en/ir/investors/management_policy/risk_factor. None of the Group nor its
management gives any assurances that the expectations expressed in these forward-looking statements will turn out to be correct, and actual results, performance, achievements or financial position could materially differ from expectations. Persons viewing this
presentation should not place undue reliance on forward looking statements. The Company undertakes no obligation to update any of the forward-looking statements contained in this presentation or any other forward-looking statements the Company may make.
Past performance is not an indicator of future results and the results of the Group in this presentation may not be indicative of, and are not an estimate, forecast or projection of the Group’s future results.
The Company does not guarantee the accuracy or completeness of information in this presentation regarding companies (including, but not limited to, those in which SB Funds have invested) other than the Group which has been quoted from public and other
sources.

Regarding Trademarks
Names of companies, products and services that appear in this presentation are trademarks or registered trademarks of their respective companies.

Important Notice – Trading of SBG Common Stock, Disclaimer Regarding Unsponsored American Depository Receipts
SBG encourages anyone interested in buying or selling its common stock to do so on the Tokyo Stock Exchange, which is where its common stock is listed and primarily trades. SBG’s disclosures are not intended to facilitate trades in, and should not be relied on
for decisions to trade, unsponsored American Depository Receipts (“ADRs”).
SBG has not and does not participate in, support, encourage, or otherwise consent to the creation of any unsponsored ADR programs or the issuance or trading of any ADRs issued thereunder in respect of its common stock. SBG does not represent to any ADR
holder, bank or depositary institution, nor should any such person or entity form the belief, that (i) SBG has any reporting obligations within the meaning of the U.S. Securities Exchange Act of 1934 (“Exchange Act”) or (ii) SBG’s website will contain on an ongoing
basis all information necessary for SBG to maintain an exemption from registering its common stock under the Exchange Act pursuant to Rule 12g3-2(b) thereunder.
To the maximum extent permitted by applicable law, SBG and the Group disclaim any responsibility or liability to ADR holders, banks, depositary institutions, or any other entities or individuals in connection with any unsponsored ADRs representing its common
stock.
The above disclaimers apply with equal force to the securities of any of the Group which are or may in the future be the subject of unsponsored ADR programs, such as SoftBank Corp. or LY Corporation.

Notice regarding Fund Information contained in this Presentation
This presentation is furnished to you for informational purposes and is not, and may not be relied on in any manner as, legal, tax, investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy limited partnership or comparable 
limited liability equity interests in any fund managed by a subsidiary of SBG, including SB Global Advisers Limited (“SBGA”), SB Investment Advisers (UK) Limited (“SBIA”), and any of their respective affiliates thereof (collectively, the “SB Fund Managers” and 
each an “SB Fund Manager”) (such funds together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle collectively, the “SB Funds” and each an “SB Fund”). For the avoidance of doubt, the SB 
Funds include, among other funds, SoftBank Vision Fund L.P. (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle, the “Vision Fund I”), which are managed by SBIA and its affiliates; 
SoftBank Vision Fund II-2 L.P. (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle, the “Vision Fund II”), which are managed by SBGA and its affiliates; and SBLA Latin America Fund 
LLC (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle, the “SoftBank Latin America Fund”), which are managed by SBGA and its affiliates.
None of the SB Funds (including the Vision Fund I, Vision Fund II and SoftBank Latin America Fund), the SB Fund Managers any successor or future fund managed by an SB Fund Manager, SBG or their respective affiliates makes any representation or 
warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as to past or future performance of the SB Funds or any other entity 
referenced in this presentation, or future performance of any successor or the future fund managed by an SB Fund Manager.
Information relating to the performance of the SB Funds or any other entity referenced in this presentation has been included for background purposes only and should not be considered an indication of the future performance of the relevant SB Fund, any other 
entity referenced in this presentation or any future fund managed by an SB Fund Manager. References to any specific investments of an SB Fund, to the extent included therein, are presented to illustrate the relevant SB Fund Manager’s investment process and
operating philosophy only and should not be construed as a recommendation of any particular investment or security. The performance of individual investments of an SB Fund may vary and the performance of the selected transactions is not necessarily 
indicative of the performance of all of the applicable prior investments. The specific investments identified and described in this presentation do not represent all of the investments made by the relevant SB Fund Manager, and no assumption should be made that 
investments identified and discussed therein were or will be profitable.
The performance of an SB Fund in this presentation is based on unrealized valuations of portfolio investments. Valuations of unrealized investments are based on assumptions and factors (including, for example, as of the date of the valuation, average multiples 
of comparable companies, and other considerations) that the relevant SB Fund Manager believes are reasonable under the circumstances relating to each particular investment. However, there can be no assurance that unrealized investments will be realized at 
the valuations indicated in this presentation or used to calculate the returns contained therein, and transaction costs connected with such realizations remain unknown and, therefore, are not factored into such calculations. Estimates of unrealized value are 
subject to numerous variables that change over time. The actual realized returns on the relevant SB Fund’s unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of
disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the relevant SB Fund Manager’s valuations are based.
Past performance is not necessarily indicative of future results. The performance of an SB Fund or any future fund managed by an SB Fund Manager may be materially lower than the performance information presented in this presentation. There can be no 
assurance that each SB Fund or any future fund managed by the relevant SB Fund Manager will achieve comparable results as those presented therein.
Third-party logos and vendor information included in this presentation are provided for illustrative purposes only. Inclusion of such logos does not imply affiliation with or endorsement by such firms or businesses. There is no guarantee that an SB Fund Manager, 
an SB Fund’s portfolio companies, any future portfolio companies of a future fund managed by an SB Fund Manager or SBG will work with any of the firms or businesses whose logos are included in this presentation in the future.
SBGA and SBIA manage separate and independent operations and processes from each other and those of SBG in the management of Vision Fund I, Vision Fund II and SoftBank Latin America Fund, respectively. Any SB Funds managed by SBGA or SBIA are 
solely managed by SBGA or SBIA respectively.

https://group.softbank/en/ir/investors/management_policy/risk_factor
https://group.softbank/en/ir/investors/management_policy/risk_factor
https://group.softbank/en/ir/investors/management_policy/risk_factor
https://group.softbank/en/ir/investors/management_policy/risk_factor
https://group.softbank/en/ir/investors/management_policy/risk_factor


Exchange rates per JPY used for translation

Abbreviations
Abbreviations utilized within this presentation are outlined below. 
In some cases, "Ltd.“ and "Corporation" etc. are omitted from the company name.

Abbreviations Definition (Each of the following abbreviations indicates the respective company and its subsidiaries, if any)

SBG SoftBank Group Corp. (stand-alone basis) 
The Company SoftBank Group Corp. and its subsidiaries
SBKK SoftBank Corp.
SB Northstar SB Northstar LP
SVF1 or SoftBank Vision Fund 1 SoftBank Vision Fund L.P. and its alternative investment vehicles
SVF2 or SoftBank Vision Fund 2 SoftBank Vision Fund II-2 L.P. 
LatAm SBLA Latin America Fund LLC
SVF SVF1, SVF2 and LatAm
SBIA SB Investment Advisers (UK) Limited
SBGA SB Global Advisers Limited
Arm Arm Holdings plc
Ampere Ampere Computing Holdings LLC
Robo HD Silver Bands 4 (US) Corp.
OpenAI OpenAI Group PBC
T-Mobile or TMo T-Mobile US, Inc. 
Deutsche Telekom or DT Deutsche Telekom AG
Alibaba Alibaba Group Holding Limited 
MgmtCo MASA USA LLC

Other
Some figures in the report are rounded and may not add up to the figures presented as the total.

Average during quarter FY2024 FY2025
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

1 USD 156.53 150.26 151.32 152.95 145.19 147.50 154.04 156.48
EOQ Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31

1 USD 149.52 159.88



Finance

“SBG stand-alone” financial figures are calculated by excluding those of self- 

financing entities from the consolidated figures, unless otherwise stated. Major 

self financing entities include SBKK (including its subsidiaries), Arm, SVF1, 

SVF2, LatAm, etc.



18.0%

Mar 25 Mar 26

Finance 2

NAV expanded significantly, driven by the execution of a proactive AI investment 

strategy; achieving both large-scale investments and disciplined LTV management

Mar 31, 2026

¥40.1T

(FY)

$27.2B
(¥4.2T)

Improved

17.0%

$32.4B
(¥4.9T)

$6.5B
(¥1.0T)

Key Investments

Key Monetization

$14.1B
(¥2.2T)

Sales, etc.

Margin Loan 

Increase

Mar 31, 2025

¥25.7T

(Note) NAV (Net Asset Value) = Adjusted SBG stand-alone equity value − Adjusted SBG stand-alone net interest-bearing debt.
LTV = Adjusted SBG stand-alone net interest-bearing debt / Adjusted SBG stand-alone equity value.
For details of NAV and LTV as of the end of FY2025, refer to Appendix “LTV Calculation: SBG Stand-alone Equity Value” and “LTV Calculation: SBG Stand-alone Net Interest-bearing Debt”.
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.

*1       Converted using the average rate for each quarter or the rate at execution.
*2       The pro forma values reflect the asset and liability composition as of Mar 31, 2026 and are calculated using FX rates as of May 12, 2026 and share prices of Arm, SBKK, and T-Mobile as of the same date. These figures are provided as reference values and are 

not intended to guarantee or imply future values.

Investment & Monetization*1 NAV LTV

FY2025 Highlights

20052000 2020 20252010 2015

Q4 Pro forma*2

¥47.7TAll-time high

+¥14.4T in FY25
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(Note) Indexed to 100 as of Mar 31, 2025, prepared by SBG based on Bloomberg. As of May 12, 2026
*         Semiconductor Index: Philadelphia Semiconductor Index (SOX)

Finance 3

A year in which latent risks crystallized into reality, yet the stock market 

remained resilient

S&P500

132

SOX*

274

NIKKEI

176U.S. strikes Iran’s 

nuclear facilities

U.S. announces 

reciprocal tariffs

Private credit anxiety

(First Brands bankruptcy)

SaaS stocks plunge

U.S.-Iran armed conflict, Crude oil prices surge

Private credit fund redemption restrictions

External Environment (1/2)



0.0

1.0

2.0

3.0

4.0

5.0

6.0

Mar 25 Jun 25 Sep 25 Dec 25 Mar 26

米国債（10年）
FF金利上限
日本国債（10年）
日本政策金利
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Markets declined in March amid Middle East tensions but rebounded sharply, led 

by semiconductor indices

S&P500

132

SOX*2

274

Stock Indices*1

NIKKEI

176

(Note) Prepared by SBG based on Bloomberg. As of May 12, 2026
*1       Indexed to 100 as of end of March 2025
*2       Semiconductor Index: Philadelphia Semiconductor Index (SOX)

U.S. & Japan Interest Rates

4.46%

3.75%

2.56%

0.75%

May 12

¥157.6

USD/JPY Exchange Rate
(¥)(%)

Finance 4

10-year U.S. Treasury

FF rate upper bound

10-Year JGB

BOJ Policy interest rate

External Environment (2/2)



2.0 2.4 2.9 3.5 3.8 3.9
2.8 1.8 1.3 0.7
2.6 2.9 2.8 2.3 2.4 2.6

7.7 8.8 11.1 14.3
17.9 18.2

10.6

16.5
15.2 10.1

15.9

23.1

25.7

32.4 33.3
30.9

40.1

47.7

Historical NAV (Quarterly)

Mar

2025

Jun

2025

Sep

2025

Dec

2025

Mar

2026

Pro forma*

(May 5, 2026)

Arm

SVF

SBKK

T-Mobile

Others

Finance 5

Q4 Pro forma*

(May 12, 2026)

(Note) The breakdown of NAV is based on the proportionate value of each equity holding at the end of each fiscal year. Before tax. The equity value of holdings and SBG’s net debt are both after adjustments for asset-backed finance.
For details of NAV as of the end of FY2025, refer to Appendix “LTV Calculation: SBG Stand-alone Equity Value” and “LTV Calculation: SBG Stand-alone Net Interest-bearing Debt”.
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 pro forma values reflect the asset and liability composition as of Mar 31, 2026 and are calculated using FX rates as of May 12, 2026 and share prices of Arm, SBKK, and T-Mobile as of the same date. These figures are provided as reference values and 
are not intended to guarantee or imply future values.

An increase of ¥22.0T

Increases ¥22.0T since Mar 2025

(¥ T)



1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

NAV reaches an all-time high

Historical NAV

Yahoo Japan

Alibaba

2025

Internet Broadband Mobile AI

Sep 2023

Arm IPO

(FY)

Arm 

SVF

SBKK

T-Mobile

Others

Finance 6

(Note) The breakdown of NAV is based on the proportionate value of each equity holding at the end of each fiscal year. Before tax. The equity value of holdings and SBG’s net debt are both after adjustments for asset-backed financing.
For details of NAV as of the end of FY2025, refer to Appendix “LTV Calculation: SBG Stand-alone Equity Value” and “LTV Calculation: SBG Stand-alone Net Interest-bearing Debt”.
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 pro forma values reflect the asset and liability composition as of Mar 31, 2026 and are calculated using FX rates as of May 12, 2026 and share prices of Arm, SBKK, and T-Mobile as of the same date. These figures are provided as reference values and 
are not intended to guarantee or imply future values.

Mar 31, 2026

¥40.1T

Q4 Pro forma

(May 12, 2026)*

¥47.7T



41%

14%

12%

3%

10%

11%

8%

40%

25%

10%

7%

2% 6%

10%

Core assets expand: Arm and OpenAI emerge as drivers of growth

Portfolio Evolution

*  Multiply the proportion of OpenAI within the fair value of SVF2’s portfolio by the NAV of SVF2 attributable to SBG.
Finance 7

March 2026

Arm

SBKK

T-Mobile

SVF1

SVF2
(excl. OpenAI)

Others

LatAm

Arm

March 2025

OpenAI*

SVF1

LatAm

SBKK

Others

SVF2
(excl. OpenAI)

¥31.4T ¥48.3T
Equity value of 

holdings

Arm and OpenAI

 Approx.65%

OpenAI*

2%

Net of asset-backed finance



Driven by Arm and OpenAI, NAV grew to over ¥40T

Key Metrics

NAV

Mar 2025 Mar 2026

¥40.1T¥25.7T

LTV 17.0%18.0%

Cash 

Position*1 ¥3.5T¥3.4T

(+¥14.4T)

(+¥0.2T)

• Increase in equity value of holdings (+¥13.3T)

• JPY depreciation against USD (+¥2.7T)

Key Drivers of Change

• New investments, Arm shares transaction consideration 

(+14.5 ppt)

• Asset monetization (-11.8 ppt) 

• Increase in equity value of holdings (-6.8 ppt)

• Asset monetization (+¥5.5T)*3

• Debt financing, repayment (+¥3.4T)

• New investments, Arm transaction (-¥7.3T)

Net Debt*2 ¥8.2T¥5.7T

(-1.0 ppt)

(+¥2.5T)

• New investments, Arm shares transaction consideration 

(+¥7.3T)

• Asset monetization (-¥6.3T)*3

*1       Cash and cash equivalents + short term investments recorded as current assets + bond investments + undrawn borrowing capacity. Excludes the outstanding balance of the prime brokerage loan (PB loan) of ¥801.9B by SB Northstar, collateralized primarily by a 
portion of bond investments included in SBG stand-alone cash position.

*2  Adjusted SBG stand-alone net interest-bearing debt. For details, see Appendix “LTV Calculation: Details of SBG Stand-alone Net Debt.” 
*3       Asset monetization: For the decrease in net interest-bearing debt, the full Arm margin loan drawdown ($11.5B) is included. For the increase in cash position, only the incremental facility expansion of $6.5B is included, as the $5.0B undrawn balance already

included in cash position as of Mar 31, 2025 is excluded.
Finance 8



Major Investments Major Fundings

FY2025

FY2026
 (Announced 

projects)

$6.5B

Others

$32.4B*1

(FY2025 Investment)

Total $44.0B Total $49.6B

$40.0B*2Bridge Loan
 (Arranged in Mar 2026)

Bridge

 Loan

Asset

moneti-

zation

Bonds
(Net increase)

$27.2B

$14.1B

$8.3B

$15B ⇒ $12B ⇒ 0
(Facility size) Balance as of 

Mar 31, 2026
(Repaid in April)

Domestic 

bonds
$4.0B

(¥643.0B)

Foreign bonds $4.3B

TMUS/DT $20.6B

NVIDIA $5.8B

Others $0.7B

Arm +$11.5B

SBKK
+$2.6B

 (¥400B*2)

$5.4B

$3.1B

$5.0B

(Of which, $10B already invested)

Sales, etc.

Increase in margin loans

Finance 9
(Note) For changes in amounts, foreign currency-denominated bonds with contracted swaps are converted at the applicable swap rate; all others are converted using the average rate for each quarter or the rate at execution.
*1       The investment amount includes indirect holdings and is presented on a net basis after offsetting divestment proceeds.
*2       $20.0B was drawn in April 2026, of which $2.5B has already been repaid early

FY2025: Major Investments and Fundings

OpenAI

ABB Robotics Business

Digital Bridge

OpenAI

Ampere

$30.0B



FY2025 Q4 and Beyond: 

Major Investment and Financing Activities

FY2025 Q4: Results

◼ Follow-on investment in OpenAI: $20.0B (¥3,197.6B): $10.0B each in July and October 2026 (planned)

◼ ABB Robotics Business: $5.4B (¥859.4B): Second half of 2026 (planned) 

◼ DigitalBridge: $3.1B (¥495.6B): Second half of 2026 (planned)

Key Upcoming Investments

(Note) Each amount is converted at an exchange rate of $1=¥159.88 and €1=¥183.41

Finance

Debt funding Bridge loan agreement executed $40.0B ¥6,395.2B Arranged borrowing facility

Commitment line $6.0B ¥964.5B Full drawdown by the end of March 2026

Asset monetization PayPay IPO $0.4B ¥61.2B Listing on Mar 12, 2026

Sales of listed shares, etc. $5.3B ¥842.5B T-Mobile (sales and collar transactions), etc.

FY2026 Q1 (Major transactions through May 12)

Finance

Debt funding Repayment of bridge loan (arranged in 2025) $12.0B ¥1,918.6B For investment in OpenAI and Ampere

Borrowing of bridge loan (arranged in 2026) $17.5B ¥2,797.9B Borrowed $20.0B, repaid $2.5B

Foreign currency-denominated senior notes $3.5B ¥560.8B
$1.2B to refinance foreign-currency senior 

notes, $2.4B to repay bridge loans

Domestic retail hybrid bonds $2.6B ¥418.0B Domestic hybrid bonds refinancing

Investment Investment execution Additional Investment in OpenAI $10.0B ¥1,598.8B
Total Investment: $44.6B

(Additional investments of $10.0B each 

scheduled for July and October)

Finance 10

Executed multi-channel financing ahead of additional OpenAI investments.

Utilizing various funding channels for the $40B bridge loan takeout



Driven by appreciation in value of Arm and OpenAI, reaching a new all-time high.

Surpassing ¥50T

Historical Equity Value of Holdings

(Note) For details of equity value of holdings, see Appendix of the Earnings Results Investor Briefing Presentation materials of each quarter.

*1       The pro forma values reflect the asset composition as of Mar 31, 2026 and are calculated using FX rates as of May 12, 2026 and share prices of Arm, SBKK, and T-Mobile as of the same date. These figures are provided as reference values and are not 

intended to guarantee or imply future values. 

*2       Proportion of listed shares: Shares of Arm, SBKK, T-Mobile, listed shares held by SVF, and public companies included in Others. SVF figures are for SBG’s interest only.

Proportion of 

listed shares*2 75% 69% 51% 53%76%

Net of asset-backed finance

SVF

Q4 Pro forma*1

(May 12, 2026)
Mar 31

2025

Jun 30

2025

Sep 30

2025

Dec 31

2025

Mar 31

2026

SBKKT-Mobile
Others

Finance 11

2.5 2.9 3.4 4.5 4.6 4.5
3.4 2.2 1.6 0.9
3.2 3.5 3.4 2.9 2.8 3.0

9.4 10.6 13.3
18.0 21.6 21.3

12.9
19.8 18.2

12.7

19.1
27.1

31.4

39.0 39.9 39.0

48.3

55.9

Share price

$207.92

Share price

$151.28

Increased by ¥24.5T

(¥ T)



15.9%

18.7%

21.6%

20.4%

14.5%
15.0%

18.2%

11.0%

8.0%
10.6%

11.5%

8.4% 7.8%

12.5%
12.9%

18.0%
17.0% 16.5%

20.6%

17.0%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Finance 12

Historical LTV

25%
(normal times)

35%
(times of 

emergency)

(Note) As of the end of each quarter

Balancing large-scale investments and LTV management.

Adjusting the balance of funding and the pace of investment in response to 

changes in the value of held assets

FY2025FY2024FY2023FY2022FY2021



3.9 5.7 5.0

10.0
(Paid in Apr)

20.0
(Jul/Oct)

3.1

5.4

6.5
2.2

32.4

3.9

7.9

44.0

FY2023 FY2024 FY2025 FY2026

Annual Investment Track Record 

and Announced Investment Plan

Executed a total of $44.0B in investments, primarily in OpenAI and Ampere

($ B)

38.5 (planned)

Others

Investment Track Record* Announced Investment Projects

Finance 13

* Total amount of SBG investments and SVF investments

• SBG investment amount: Investments made by SBG, its primary wholly owned subsidiaries, and Robo HD, excluding intragroup transactions and bond investments. In the case of Ampere, the amount represents acquisition-related expenditures, including 

payments to Arm. For other investments resulting in the acquisition of subsidiaries, the amounts refer to those recorded under “Payments (net) for acquisition of control over subsidiaries” in the Consolidated Statement of Cash Flows.

• SVF investment amount: Corresponds to “Payments for acquisition of investments by SVF” in the Consolidated Statement of Cash Flows. The investment amount in OpenAI includes indirect investments and is presented net of disposals.



Arranged a large-scale bridge loan in a short period, primarily for additional 

investment in OpenAI; executing takeout financing sequentially

Arrangement of 2026 Bridge Loan

Agreement Date Mar 27, 2026

Total Facility 

Amount
$40B (¥6.4T equiv.*)

($20B already drawn; remaining $10B each scheduled for drawdown in July and October)

Initial Lenders
Mizuho Bank, SMBC, MUFG Bank

 Goldman Sachs, JPMorgan

Syndication 

Participants

Citibank, Deutsche Bank, HSBC, Intesa,

Morgan Stanley, Natixis, 

Barclays, CACIB, BNP Paribas

 (Planned to be syndicated sequentially)

Maturity Date Mar 25, 2027 (1-year maturity)

Other
Includes LTV covenants tailored for the loan

 (Definition differs entirely from the LTV disclosed by SBG)

Finance 14
*     Converted at $1 = ¥159.88. 



Execute funding steadily by combining asset monetization and debt financing 

while maintaining LTV discipline. Expand monetization capacity through 

increase in equity value of holdings and IPOs

Asset Monetization
 (Margin loans, collar finance, 

sales, etc.)

Debt Financing
(Loans, bonds, etc.)

Significant impact from

external conditions
 Increased funding capacity

due to rising stock prices

+

Stable funding base
 With consideration to maturity 

diversification and funding costs

The Concept of Bridge Loan Takeout

Finance 15



Growth and Utilization of Equity Value of Holdings

*     Converted at $1 = ¥159.88. As of Mar 31, 2026

120

135

18

2940

2026

 Bridge Loan

$40B

Margin loans can be arranged 

even before a company goes public

Equity value of holdings*

$302B

 (¥48.3T)

($ B)

Deutsche Telekom

(Total: $2.7B)

1. Sale/Collar (Executable with agility)

2. Margin loans (Preserving upside exposure)

(Total: $5.8B)(Total: $17.9B)

$11.5B increase

 (Total: $20B)

¥400.0B increase

 (Total: ¥1.2T)

FY2025 Use Cases

SBKK

SVF

Others

Finance 16

Driving Further NAV Growth

Financing made possible through our extensive asset base. Actively utilizing each 

asset for financing in line with its liquidity profile and investment objectives

Net of asset-backed finance



Financial institutions,

 bond investors, etc.

SBG and others

Debt

 (Loans, bonds, etc.)

Equity
(Stocks, etc.)

Business Entity

External user 

(Off-taker)

Payment of electricity 

and/or data center 

usage fees, etc.

Debt repayment backed 

by user fees

Dividends

Providing funds through 

loans, bonds, etc.

Providing funds through 

equity, etc.
EPC, etc. 

(Engineering, procurement, 

construction)

Payment of 

development costs, etc.

Legend

Development cash flow

 Operating cash flow

SBG non-recourse

 No impact on SBG's LTV

Project Finance Structure (Illustrative)

Utilizing Project Finance

Debt financing through project finance is anticipated in businesses such as 

power generation and data centers.

Pursuing non-recourse financing structures with no impact on SBG's LTV

Finance 17



Strong, established relationships with global financial institutions. 

Broad-based support secured across all key financings

Finance 18

2025 Bridge Loan: $15B

Commitment Line: $6.0B

Arm Margin Loan: $20B

SBKK Margin Loans: $7.5B

21

25

39

26

Number of participating 

financial institutions in key financings

Relationships with Financial Institutions 

(Major Relationship Banks)



Total issuance amount Final demand

Completed refinancing of FY26 foreign-currency bonds — the first takeout from 

the 2026 bridge loan facility. Strong global investor demand reaffirmed

$3.5B

Approx. $15B

Demand Multiple

4x

Total Issuance 

Amount
$3.5B (¥560.8B equiv.)*1

Currency USD EUR

Maturity 3.5yrs / 5.5yrs / 10yrs 4yrs / 6yrs / 8yrs

Amount $1.5B €1.75B

Weighted average

interest rate

(JPY equiv.*2)

8.2%

(5.7%)

6.9%

(5.6%)

Use of Proceeds

Repayment of FY26 foreign currency-

denominated bonds ($1.2B*1) and

 repayment of bridge loans ($2.4B)

*1 Converted at $1= ¥159.88 and €1= ¥183.41
*2 Converted based on Bloomberg data as of the pricing date

Finance 19

Debt Utilization: 

Issuance of Foreign-currency Denominated Senior Bonds (April)



200

250

300

350

400

Jan 25 Apr 25 Jul 25 Oct 25 Jan 26 Apr 26

Refinancing of hybrid bonds completed. Demand from retail investors remains 

robust. Spreads have improved significantly

Issuance 

Amount
¥418.0B

Maturity 35yrs non-call 5yrs

Interest 

Rate
4.97% (Initial 5 yrs)

Target 

Investors
Primarily retail investors

Use of 

Proceeds

Refinancing of domestic hybrid bonds, etc.

 (Target bond to be redeemed on Jun 21)

Equity

Treatment

50%

 (JCR and S&P)

SBG Hybrid Bonds Spread Trends 
(Since the start of 2025)*

(bps)

* As of May 12, 2026. Prepared by SBG based on Bloomberg. Spread trends of the 6th, 7th, and 8th domestic hybrid bonds since 2025.
Finance 20

Debt Utilization: 

Issuance of Domestic Hybrid Bonds (April)

7th series issuance

8th series issuance

303bp
(4.3 years to first call)

270bp
(2.0 years to first call)

As of May 12, 2026
6th series



Over the past 25 years, retail investors have shifted from delegated management 

to direct investment. Together with the expansion of NISA, investor mindset has 

undergone a structural transformation

Household Financial Assets*1

End of 2000

¥1,409T

End of 2025

¥2,351T

Changes in Attitudes Toward Securities 

Investment

“Public Opinion Survey on Household 

Financial Behavior”*2

Consider securities investment “necessary”

FY2015 FY2024

23.7% 42.6%

Finance 21

14.4%

(¥203T)

23.0%

(¥541T)

Cash and 

deposits 

53.9%

(¥759T)

Cash and

 deposits 

48.5%

(¥1,140T)

Insurance, 

pensions, 

and others

31.7%

(¥447T)

Insurance, 

pensions, 

and others

28.5%

(¥670T)

2.7x

Stocks, etc.,

 mutual funds and

 debt securities

Stocks, etc.,

 mutual funds and

 debt securities

1.7x

Debt Utilization: 

Evolution of Household Financial Assets and Investor Mindset

*1   Bank of Japan, Flow of Funds Statistics

*2 Prepared by SBG based on data published by the Japan Financial Literacy and Education Corporation (J-FLEC)



Financial Policy

Financial policy remains unchanged

Maintain LTV below 25% in normal times
(upper threshold of 35% even in times of emergency)

Maintain at least 2 years’ worth of bond 

redemptions in cash position

Finance 22



Anticipating further growth of the AI portfolio.

Maintain backstop options at all times, including asset monetization

LTV Management Approach

Growth of 

equity value of 

holdings

LTV enhancement levers
• Asset Monetization 

• Instruments with equity 

characteristics, such as hybrid 

instruments

Control investment pace

Subject to external factors Controllable

+

Finance 23



1,098.5
520.9

1,640.0

852.1

3,528.8 

Mar 2026 Apr 26 - Mar 27 Apr 27 - Mar 28 Apr 28 - Mar 29 Apr 29 - Mar 30

Cash Position*1

¥3.5T ($22B)

(¥ B)

＞

Finance 24

Maintain cash position, over 2 years' worth of bond redemptions

Cash Position and Future Bond Redemptions

*1 Cash and cash equivalents + short term investments recorded as current assets + bond investments + undrawn borrowing capacity. Borrowing capacity as of Mar 31, 2026 is fully drawn.

*2 Excludes the outstanding balance of the prime brokerage loan (PB loan) of ¥801.9B ($5.0B) by SB Northstar, collateralized primarily by a portion of bond investments included in SBG stand-alone cash position.

Bond redemptions for the 

next 2 years 

¥1.6T ($10B)

Year 1 Year 2 Year 3 Year 4

Bond Redemption Schedule (Incl. the first call of hybrid bonds)



2,623.3
2,933.9

3,502.4

2,816.0

3,528.8

469.8

801.9*1

2,623.3

2,933.9

3,502.4
3,285.8

4,330.7

Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026

Cash position increased through monetization of T-Mobile shares and 

commitment line drawdown

SBG Stand-alone Cash Position

Main changes from Dec 31, 2025

Increase Decrease

• Loan Borrowings (+¥1,272.7B)

Commitment lines +$6.0B

PB Loans*1 +$2.0B

• Bond redemptions

(-¥177.0B)

• Monetization of T-Mobile and other 

assets (+$5.3B)

• Payments of interest, taxes, etc.

 (-¥285.6B)*2

• SVF distributions (+$0.7B) • Advance payments, etc. (-¥352.2B)

•  Cash position = Cash and cash equivalents + short term investments recorded as current assets + bond investments. SBG stand-alone basis.

*1    Outstanding balance of ¥801.9B ($5.0B) of the prime brokerage loan (PB loan) by SB Northstar, collateralized primarily by a portion of bond investments.

*2    Aggregate of SBG and major wholly owned fund-raising subsidiaries.

(¥ B)

Finance 25

Effective

Cash position



8,677.6
9,968.0 10,552.6

12,047.0
13,167.7

3,461.7
2,358.2 2,053.3

4,297.0

4,624.3

12,139.2 12,326.1 12,605.9

16,344.0

17,792.0

Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026

Breakdown (Mar 31, 2026) (¥ B)

SBG borrowings QoQ

Bank loan 3,775.5 +970.3

Hybrid loan 185.2 +0.2

Subtotal 3,960.7 +970.5

SBG bonds and CP

Domestic senior bonds 3,556.6 +1.5

Domestic subordinated bonds 1,023.4 +0.5

Domestic hybrid bonds 817.0 -174.7

Foreign senior bonds 2,320.7 +21.7

Foreign hybrid bonds*2 452.8 +6.1

CP 185.7 -43.8

Subtotal 8,356.1 -188.6

SBG lease liabilities 6.5 -0.4

Subsidiaries’ debt

Financial liabilities related to 

prepaid forward contracts
259.2 +259.2

Margin loan using SBKK shares 1,196.5 +0.5

Margin loan using Arm shares 3,168.5 +67.6

SB Northstar 801.9 +332.1

Others 42.4 +7.1

Subtotal 5,468.6 +666.5

Total 17,792.0 +1,448.0

Non-

recourse to 

SBG

*1 The sum of interest-bearing debt and lease liabilities to third parties outside the SBG consolidation.

*2 Exclude the foreign currency-denominated undated hybrid bonds ($1.75B) recorded as equity under IFRS.

(¥ B)

Early redemption (Feb)

Utilizing T-Mobile shares

PB loan borrowing

Commitment line borrowing

Increased mainly through borrowing under commitment line

SBG Stand-alone Interest-bearing Debt*1
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5,662.6
6,642.2 6,559.0

8,046.1 8,206.1

3,853.4 
2,750.1 2,544.5 

5,012.1 5,255.2 
9,516.0 9,392.2 9,103.5

13,058.1
13,461.3

Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026

Finance-related adjustments

Asset-backed finance, etc.: ¥4,624.3B

Hybrid finance: ¥630.9B

Adjusted 

SBG stand-alone net debt

(used for LTV calculation)

(Note) For details, see Appendix “LTV Calculation: Details of SBG Stand-alone Net Debt.”

(¥ B)
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Adjusted SBG stand-alone net interest-bearing debt remained broadly stable

SBG Stand-alone Net Interest-bearing Debt



527.9 

30.0 

435.0 

1,170.0 

920.0 

500.0 

1,029.1 

405.0 

222.0 

200.0 

418.0 

165.6 

211.1 

388.9 

481.1 

224.3 
480.4 

362.2 

91.7 82.5 79.9 79.9 

279.8 

137.6 

132.7 

138.6 

1,098.5 

520.9 

1,640.0 

916.1 

1,594.3 

1,956.0 

994.9 

91.7 82.5 

218.5 

79.9 

FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032 FY2033 FY2034 FY2035 FY2036

(¥ B)

Focusing on active leveraging in the near term. 

Shift toward debt management with a focus on diversifying maturities from FY2028 

onward, while managing funding costs.

Bond Redemption Schedule

Domestic subordinated bonds

Domestic hybrid bonds

Foreign currency-denominated senior bonds

Foreign currency-denominated hybrid bonds

Domestic senior bonds

(Note) Outstanding balance as of Mar 31, 2026. However, includes domestic hybrid bonds and foreign currency-denominated senior notes issued in April 2026.

• Prepared on the assumption that hybrid bonds will be redeemed on the first call dates.

• For foreign currency-denominated bonds, the contracted swap foreign exchange rate is applied where applicable. Converted at $1=¥159.88 and €1=¥183.41 elsewhere.

Completed 

refinancing
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8
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12
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14

'03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26
(CY)

A+

A

A-

BBB+

BBB

BBB-

BB+

BB

BB-

B+

A
JCR

(Outlook: Negative)

BB+
S&P

(Outlook: Negative)

Acquisition of

Japan Telecom

Acquisition

of Vodafone KK

Acquisition

of Sprint

Acquisition

of Arm
Listing of SBKK

Listing

of Arm

(Note) As of May 13, 2026

Historical Credit Ratings
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Announced follow-on 

investments in OpenAI



Jun 22 Sep 22 Dec 22 Mar 23 Jun 23 Sep 23 Dec 23 Mar 24 Jun 24 Sep 24 Dec 24 Mar 25 Jun 25 Sep 25 Dec 25 Mar 26

¥5T increase by investments leveraging debt over 4 years

Financial Management of an Investment Holding Company:

Historical Net Interest-bearing Debt

SBG stand-alone net debt
¥3.1T

FY2022 FY2023 FY2024 FY2025

¥8.2T
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Jun 22 Sep 22 Dec 22 Mar 23 Jun 23 Sep 23 Dec 23 Mar 24 Jun 24 Sep 24 Dec 24 Mar 25 Jun 25 Sep 25 Dec 25 Mar 26

While net debt increased, the asset value increased by ¥27T.

Growth in asset value enables large-scale investments while controlling LTV

Equity Value 

of Holdings

¥21.7T

¥48.3T

FY2022

¥27T increase

14.5% 15.0%

18.2%
11.0%

8.0%

10.6%
11.5%

8.4%

7.8%

12.5%
12.9%

18.0%

17.0% 16.5%

20.6%

17.0%

LTV

¥3.1T
¥8.2T

SBG stand-alone net debt

Finance 31

Financial Management of an Investment Holding Company:

Historical Equity Value of Holdings and Net Interest-bearing Debt

FY2023 FY2024 FY2025



Bonds
(After hybrid adjustment)

Loans, etc.
(After hybrid adjustment) 3.0

Bridge loans 2.0

8.2

Asset-backed

 Finance

Asset-backed

 Finance Adjustment

Mar 31, 2026 Finance 32

7.6

1.9
3.0

8.2

4.3

4.6

有利子負債 手元流動性 純有利子負債

48.3

4.7

保有株式価値

4x
(LTV25%)

Financial Management of an Investment Holding Company:

Pursuing Optimal Leverage through LTV Management

(¥ T)

Interest-bearing

Debt

Cash position Net interest-bearing

Debt

Mar 31, 2026

Equity value

of holdings

Under our financial policy of LTV below 25%, the equity value of holdings 

consistently covers net debt at a ratio exceeding 4x. Financial soundness is 

preserved by scaling leverage in line with portfolio growth

6x

Interest-bearing

Debt

Cash position Net interest-bearing

Debt

Equity value

of holdings
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Financial Management of an Investment Holding Company:

Cost of Leverage

Investment proceeds deployed for debt repayment, 

shareholder returns, and reinvestment.
*1     Calculated by linear interpolation based on the secondary market yields of SBG's outstanding USD- and JPY-denominated senior bonds.As of May 11, 2026.

*2     Estimated based on CAPM. Bloomberg basis: 16.4%, Estimate: 11.0%–15.6%."Bloomberg" reflects the risk-free rate, beta, and expected market return as displayed on Bloomberg as of March 31, 2026. "Estimate" is calculated based on the 10-year JGB yield of 2.4% as of March 31, 2026, the estimated 

beta against TOPIX (52-week beta 1.3 to 126-day beta 2.0), and the estimated market risk premium of 6.6% based on the historical method.

*3  The amounts of investment and return are calculated using forex rates on each transaction day or valuation date. Multiples of Invested Capital (MOIC) are calculated based on equity return gained from the initial investment to Mar 31, 2026 and before tax considerations. Investment amount is net of costs 

related to the transactions. The investment amount in Arm does not reflect the impact of intra-group transactions between SBG and SVF. Return amounts are calculated as detailed below:

• Alibaba: Sum of (i) the amount realized from the sale of and through derivative transactions using Alibaba shares, net of transaction costs, and (ii) equity value of holdings as of Mar 31, 2026, calculated by multiplying the number of the shares held by SBG by the last available closing share price for Mar 

31, 2026. Net of amounts already funded through derivative transactions.

• Sprint/T-Mobile and Deutsche Telekom: Equity value is the sum of (a) to (c) below, net of borrowings.

(a) The amount realized from the sale of T-Mobile shares and through derivative transactions using T-Mobile shares and Deutsche Telekom shares. Net of transaction costs, (b) Equity value of holdings as of Mar 31, 2026, calculated by multiplying the number of the shares held by SBG by the last 

available closing share price for Mar 31, 2026. Net of amounts already funded through derivative transactions, (c) The amounts of dividends received from Deutsche Telekom and T-Mobile shares

• Arm: Equity value is the sum of (i) the amount realized from the sale of Arm shares, net of transaction costs, and (ii) equity value of holdings as of Mar 31, 2026, calculated by multiplying the number of the shares held by SBG by the last available closing share price for Mar 31, 2026, net of borrowings.

Debt financing enables capture of promising investment opportunities while 

maximizing returns. Funding costs are covered by investment returns

Cost of Debt
57%

25% 26%

Debt

Yield of USD- and JPY-senior bonds 

(5-year)*1

 (Secondary market yields)

(Ref.) 

Cost of Equity*2

11-16%

Equity IRR*3

Alibaba T-Mobile Arm
(20 years) (12 years) (10 years)

Average 

investment 

period:

USD

JPY equiv. 5.0%
(USD basis: 7.6%)

JPY

3.9%



FY2026 Business Environment Surrounding SBG

Capital concentration in the AI 

sector through large-scale 

infrastructure investments

Full-scale deployment of AI 

agents

Disruption of existing 

businesses by emerging AI 

services

Development and deployment 

of physical AI

Finance 34

An irreversible structural shift
(Capital, technology, and business models)

Anticipating rapid changes in the business 

environment driven by AI adoption



Assessing the capacity across all 

funding sources and initiating 

necessary preparations

Utilizing diverse forms of leverage in our 

investments

Timely financing to capture investment 

opportunities (incl. bridge loans)

Relationships
Sharing our strategy with investors and financial institutions, and offering mutual business 

opportunities

FY2026 Financial Strategy

Financial 

Soundness

Pursuing optimal leverage

Maintaining strict discipline 

in LTV management

Core financial strategy remains unchanged

Investments
Swiftly responding to 

market fluctuations in 

sync with management
Financing

Securing investment 

capital through diversified 

financing methods

Pursuing greater speed than ever, 

while maintaining financial soundness

Finance 35

Situational Awareness
Sharpening assessment across financial markets and institutions, feeding it swiftly into funding 

decisions

Managing investment pace

Closely monitor market conditions and act 

swiftly

Always maintain contingency plans



Appendix



EUR-denominated BondsUSD-denominated Bonds

(bps) (bps)

SBG Foreign Currency Senior Bond Spreads

(Note) As of May 11, 2026. Created by the Company based on Z Spread (Bid) from Bloomberg for the foreign currency-denominated senior bonds issued since 2025.
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5-year CDSDomestic Senior Bonds

(bps) (bps)

SBG Domestic Senior Bond Spreads and 5-year CDS

Finance 38
(Note) As of May 11, 2026. Created by the Company based on G Spread (Mid) from Bloomberg for the domestic senior bonds issued since 2024 with at least one-year remaining maturity, and from Capital IQ for 5-year CDS.
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ー¥4.0T

¥0.34T

¥3.4T

¥17.2T

¥1.0T

Margin loan

¥1.2T

19,149M shares 

held

Share price

¥211.1
×

Equivalent asset 

value of each fund

Accrued performance 

fees, etc.
＋

SBG’s

interest
×

＝

＝

＝

＝

＝

¥22.3T ー
Margin loan

¥3.2T

923M

shares held*1

Share price

$151.28*1×＝

10M

shares held

Share price

$210.03
×

(Note) For details, see Appendix “LTV Calculation: Details of SBG Stand-alone Equity Value of Holdings” and “LTV Calculation: Details of SBG Stand-alone Net Debt” for details of each calculation. 

*1       The number of ADSs equivalent to the number of shares held by SBG and the ADS price.

Equity value of holdings 

(adjusted)
＝

Equity value of holdings

(unadjusted)

Mar 31, 2026:

Calculation of Equity Value of Holdings

Adjustment for 

asset-backed finance
ー¥52.9T

(unadjusted)

$1=¥159.88

(¥ T)

¥2.8T

¥3.4T

¥17.2T

¥1.0T

¥19.1T

¥0.05T
Prepaid forward contracts

¥0.29T
ー

Others 4.6

T-Mobile 0.05 
LatAm 1.0

SVF2 17.2

SVF1 3.4

SBKK 2.8

Arm 19.1

Margin loans 4.4

Prepaid forward 

contracts 0.3

Mar 2026

¥48.3T
(adjusted)



(L) Adjusted 

SBG stand-alone net debt
¥8.21T

(V) Adjusted SBG stand-alone

equity value of holdings*1 ¥48.26T

Adjusted SBG stand-

alone equity value of 

holdings

48.26

Major 

assets

22.04

SBG’s interest in SVF1&2 

& LatAm

21.61

Other investments in 

listed stocks, etc. 

4.61
=

(¥ T)

+ +

=17.0%

Finance 40

SVF1 3.38

SVF2 17.19

LatAm 1.04

Arm SBKK T-Mobile

Unadjusted 22.32 4.04 0.34 

Asset-backed finance  -3.17 -1.20 -0.29 

Adjusted  19.15 2.85 0.05 

(Note) As of Mar 31, 2026

*1       For details of adjusted SBG stand-alone equity value of holdings for each asset, see Appendix “LTV Calculation: Details of SBG Stand-alone Equity Value of Holdings.”

LTV Calculation:

SBG Stand-alone Equity Value of Holdings
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(¥ T)

Assets Value Calculation method

(a) Arm 19.15

Before adjustment 22.32 Multiplying the number of Arm ADSs equivalent to SBG‘s holdings by the ADS price ($139.6B; ¥22,317.8B)

Adjustment for asset-backed finance -3.17 Equivalent amount of outstanding debt for margin loans using Arm shares held by SBG (¥3,168.5B)

(b) SBKK 2.85

Before adjustment 4.04 Multiplying the number of SBKK shares held by SBG by the share price

Adjustment for asset-backed finance -1.20 Equivalent amount of outstanding debt for margin loans using SBKK shares (¥1,196.5B)

(c) SVF1 3.38 SBG's share of the equivalent value of assets held by SVF1 + accrued performance fees, etc.

(d) SVF2 17.19 SBG's share of the equivalent value of assets held by SVF2, etc.

(e) LatAm 1.04 SBG's share of the equivalent value of assets held by LatAm + accrued performance fees

(f) T-Mobile 0.05 Number of T-Mobile shares held by SBG × share price

Before adjustment 0.34 Multiplying the number of T-Mobile shares held by SBG by the share price

Adjustment for asset-backed finance -0.29 Maturity settlement amount of the collar transactions using T-Mobile shares (¥289.3B)

(g) Others 4.61

Listed shares: multiplying the number of shares held by SBG by each share price

Unlisted shares: fair value (the carrying amount in SBG’s balance sheet for those not measured at FVs) of 

shares, etc. held by SBG

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 deducted from the calculation of equity value of holdings.

Adjusted SBG stand-alone 

equity value of holdings
48.26 Sum of (a) through (g)

(Note) As of Mar 31, 2026

LTV Calculation: 

Details of SBG Stand-alone Equity Value of Holdings



Adjusted SBG 

stand-alone net 

debt

8.21

Consolidated

net debt

18.82

Net debt at self-

financing entities

5.36

Other adjustments

5.26

SBKK +5.06 LatAm -0.01

Arm -0.50 Other +0.25

SVF1 -0.11

SVF2 +0.66

Adjustments for hybrid finance*2 +0.63

Adjustments for asset-backed finance*2 +4.62

(L) Adjusted

SBG stand-alone net debt*1 ¥8.21T

(V) Adjusted SBG stand-alone

equity value of holdings
¥48.26T

(¥ T)

= - -

=17.0%

Finance 42
(Note) As of Mar 31, 2026

*1       The presented net interest-bearing debt only includes debts to third parties outside the SBG consolidation. Excludes the amount calculated as deposits for banking business less cash position at PayPay Bank and LINE Bank Taiwan.

*2       For details, see Appendix “LTV Calculation: Details of SBG Stand-alone Net Debt.”

LTV Calculation:

SBG Stand-alone Net Debt



SBG stand-alone net debt

(before adjustment)
13.46

Consolidated net interest-bearing debt - net interest-bearing debt at self-

financing entities

Adjustment for hybrid finance -0.63

For hybrid bonds and hybrid loans with maturity dates, deduct 50% from interest-bearing debt; as the entire 

amount is recorded as interest-bearing debt in the consolidated financial statements. As for perpetual 

bonds, add 50% to interest-bearing debt; as the entire amount is recorded as equity in the consolidated 

financial statements.

Adjustments for asset-backed 

finance, etc.
-4.62

Arm shares -3.17 Equivalent amount of debt outstanding for margin loans using Arm shares (¥3,168.5B)

SBKK shares -1.20 Equivalent amount of debt outstanding for margin loans using SBKK shares (¥1,196.5B)

T-Mobile shares -0.26 Financial liabilities relating to prepaid forward contracts (collar contracts) using T-Mobile shares (¥259.2B)

Adjusted SBG stand-alone 

net debt
8.21

(¥ T)

Finance 43
(Note) As of Mar 31, 2026

• Net interest-bearing debt = Interest-bearing debt - cash position

• Cash position = Cash and cash equivalents + short-term investments recorded under current assets + bond investments

LTV Calculation: 

Details of SBG Stand-alone Net Debt



Status of Margin Loans (as of Mar 31, 2026)

* Before adjustment of asset-backed finance. 

1.2

4.0

残高 保有株式価値

3.2

22.3

残高 保有株式価値

(¥ T)

Outstanding balance
Equity value of 

holdings*

(¥ T)

Outstanding balance
Equity value of 

holdings*

Finance 44



LTV structure with a buffer to absorb share price volatility. 

Respond flexibly and conservatively depending on share price level

Structure and Management 

of the Group’s Major Margin Loan Arrangements

Structure

Collateral value

Substantial buffer secured

through conservative LTV setting

• Loans secured by shares, executed through financing subsidiaries

• Repayment is recourse solely to the pledged shares and non-recourse to SBG

• If share prices fall below specified thresholds, additional collateral or early repayment is required

(Time)

Loan amount

Provide additional collateral

Prepare refinancing, etc.

Full repayment

(Cash or shares)

Fixed

Response to Share Price 
Movements

No actions

(Expands further borrowing 

capacity)

Decline

Increase

(share price × number of 

pledged shares)

fluctuates with share price

Margin call

Early repayment

Set at approx. 20–40% of initial collateral value

(conservatively set)

Finance 45



42%

39%

8%

5%
4%2%

10% 7% 8% 10%

5%
3% 3% 2%

22%

15% 15%

36%

18%

11% 12%

7%

8%

6%
11%

15%

10%

10%
6%

18%

47%
41% 40%

5%

Mar 2023 Mar 2024 Mar 2025 Mar 2026

(275 investments)

APAC
 (excl. China 

and Japan)

Proportion of 

listed shares
41% 79% 75%

SBKK

SVF1

SVF2

LatAm

T-Mobile

Others

(52 investments)

(84 investments)

*2

Breakdown of Equity Value of Holdings*1

Geographical Portfolio 

Diversification*3

Net of asset-backed finance

(Mar 31, 2026)

Finance 46

China

Others

EMEA

North 

America

Japan

Alibaba

53%

*1 For details of equity value of holdings as of each timing, see appendix of the Earnings Results Investor Briefing Presentation materials of each quarter.

*2 Proportion of listed shares: Shares of T-Mobile, listed shares held by SVF, and public companies included in Others. SVF figures are for SBG’s interest only. Arm was listed in Sep 2023.

*3 Classification of regions based on the location of each portfolio company's headquarters

China: Alibaba, investments in China from SVF1 and SVF2, and other investment in China. Japan: SoftBank, investments in Japan from SVF1 and SVF2, and other investments in Japan

APAC (excluding China and Japan): Investments in APAC excluding China and Japan from SVF1 and SVF2, and other investments in the region EMEA: Arm, investments in EMEA from SVF1 and SVF2, and other investments in EMEA

North America: T-Mobile, investments in North America from SVF1 and SVF2, and other investments in North America Others: Investments in companies headquartered based outside China, Japan, APAC, EMEA, and North America

Breakdown of Equity Value of Holdings 

and Geographical Portfolio Diversification



Cash position: ¥4.3T*1

Net of asset-

backed finance

Finance 47

Equity value of holdings: ¥48.3T*2 Interest-bearing debt*3: ¥17.7T

Investments and monetization Debt composition
(Incl. margin loans)

71%

16%

USD

JPY

Subsidiaries*4

USD

JPY

USD

EUR, etc.EUR, etc.

Primarily 

in USD

JPY

(Note) As of Mar 31, 2026. Converted to JPY at $1=¥159.88 and €1=¥183.41

*1       Cash position = Cash and cash equivalents + short term investments recorded as current assets + bond investments. SBG stand-alone basis

*2       SBG stand-alone equity value of holdings. For details, see Appendix “LTV Calculation: SBG Stand-alone Equity Value of Holdings.” SVF figures are calculated in USD.

*3       SBG stand-alone interest-bearing debt (excl. “other” of the subsidiaries’ interest-bearing debt) as of Mar 31, 2026. SB Northstar is calculated as USD. For details, see “SBG Stand-alone Interest-bearing Debt.”

*4       Excl. SB Northstar

Breakdown by Currency

Investment and monetization flows are primarily in USD, 

while debt refinancing is conducted principally in the same currency

72%

12%

8%

8%

94%

6%

51%42%

7%



5.5

6.5

10

10

10

10

25ブリッジローン 26ブリッジローン

Bridge Loan Outstanding Balance Track Record

2025 Bridge Loan ($15B): Fully repaid in April

2026 Bridge Loan ($40B): $20B drawn, with partial early repayment already executed

17.5

25ブリッジローン 26ブリッジローン

8.5

6.5

Apr 2025

Facility size

15.0

OpenAI

Facility size

40.0

Outstanding balance

12.0

Mar 2026Apr 2025 Apr 2026

0

Outstanding balance

17.5

OpenAI
1st Closing

Ampere

2025 Bridge Loan 2025 Bridge Loan 2026 Bridge Loan 2025 Bridge Loan 2026 Bridge Loan

Fully repaid by using 

part of cash position

$20B drawn; 

partial early repayment already executed

Finance 48

($ B)



NAV

FY2025 Q4: Breakdown of NAV・LTV Change

LTV

(¥ T)

Dec 2025 Mar 2026 Mar 2026Dec 2025

20.6%

17.0%

• The difference in NAV when the equity value of holdings, interest-bearing debt, and cash position as of Mar 31, 2026, denominated in local currency, are converted to JPY at the exchange rates as of Dec 31, 2025. However, SVF1/2/LatAm/SB Northstar are all 

calculated as USD assets.
Finance 49

Share Price

Fluctuations FX Impact*
Others

+0.9

+8.9

-0.6

Arm +6.1

SVF +2.9

Others -0.1

Asset

Monetization Share Price

Fluctuations

-1.6%

-3.8%

Others

T-Mobile share

sales, etc.
-1.6ppt

Arm -2.6ppt

SVF -1.3ppt

Others +0.1ppt

+1.8%

Tax, costs, etc. +0.7ppt

Advance payments, etc. -0.7ppt

SVF distribution -0.3ppt

Forex impact -0.3ppt

Others +0.9ppt

30.9

40.1



Despite large-scale investments, LTV improved to 17.0%, driven by asset 

monetization and increases in portfolio value

FY2025: Breakdown of LTV Change

Finance 50

FY24/4Q末 投資 売却等 マージンローン増額 SVF分配金 株価変動 利払い・税金支払い その他 FY25/4Q末

Mar 2025 Investments Increase in

Margin Loans

Sales, etc. Share Price

Fluctuations

Mar 2026Interest,

Tax Payments,

etc.

SVF

Distribution

OpenAI +9.8ppt

Ampere +2.0ppt

Arm shares 

transaction 

consideration

+1.2ppt

Intel +0.6ppt

Others +0.9ppt

TMUS/DT -5.4ppt

NVIDIA -1.5ppt

Others -0.2ppt

Arm -3.9ppt

SBKK -0.8ppt

SVF -3.4ppt

Arm -3.1ppt

Others -0.3ppt

Advance 

payments, etc.
+1.3ppt

Share buyback +0.3ppt

Forex impact -0.5ppt

Others +0.3ppt

18.0%
17.0%

Others

14.5%

-7.1%

-4.7%
-1.4%

-6.8%

3.0%
1.4%



2.6

3.4

6.3

0.7

0.6

2.3

3.5

0.7

0.8

1.0

4.9

Mar 2025 Mar 2026

Finance 51

Secured investment capital by combining multiple financing channels

Increase/Decrease in Cash Position (Mar 25 – Mar 26)

Undrawn 

borrowing 

capacity

Others

Loan borrowing, repayment 1.8

Bond issuance, redemption 1.4

(¥ T)

Listed share sales, etc. 4.2

T-Mobile 2.7

NVIDIA 0.9

DT 0.4

Margin loans 2.2

Arm 1.8

SBKK 0.4

Arm shares transaction consideration

3.4 3.5

(Note) For changes in amounts, foreign currency-denominated bonds with contracted swaps are converted at the applicable swap rate; all others are converted using the average rate for each quarter or the rate at execution.

• Cash position: Cash and cash equivalents + short term investments recorded as current assets + bond investments + undrawn borrowing capacity. Borrowing capacity as of Mar 31, 2026 is fully drawn. Excludes the outstanding balance of the prime brokerage loan (PB loan) of ¥801.9B ($5.0B) by SB 

Northstar, collateralized primarily by a portion of bond investments included in SBG stand-alone cash position.

• Debt finance: Net amount of bonds issued (total of ¥1.12T in domestic bonds; ¥200.0B in domestic hybrid bonds, $2.2B and €1.7B in foreign currency-denominated senior bonds, $2.0B and €750M in foreign currency-denominated hybrid bonds), bridge loan for the 1st closing of the follow-on investments 

in OpenAI net amount ($5.5B), bridge loan for the acquisition of Ampere ($6.5B), and bonds redeemed (total of ¥500.0B in domestic straight bonds, ¥177.0B in domestic hybrid bonds, $0.9B and €1.6B in foreign currency-denominated senior bonds upon maturity), etc.

• Asset monetization: Includes the partial sale of T-Mobile shares ($17.88B), the settlement of collar transactions using Deutsche Telekom shares and the partial sale of Deutsche Telekom shares ($2.74B), complete sales of NVIDIA shares including those held by the asset management subsidiary 

($5.83B), margin loan using Arm shares drawn ($11.5B), margin loan using SoftBank Corp. shares drawn (¥400.0B).

• SVF distributions: Distribution of $3.8B from SVF1, distribution/ repayment of $617M from SVF2, and distribution/ r epayment of $293M from LatAm.

• Investments: SVF+SBG investment (-$44.0B) + 4th installment payment for Arm shares transaction (-$3.8B).

• SVF investment amount: Corresponds to “Payments for acquisition of investments by SVF” in the Consolidated Statement of Cash Flows. The investment amount in OpenAI includes indirect investments and is presented net of disposals

• SBG investment amount: Investments made by SBG, its primary wholly owned subsidiaries, and Robo HD, excluding intragroup transactions and bond investments. In the case of Ampere, the amount represents acquisition-related expenditures, including payments to Arm. For other investments 

resulting in the acquisition of subsidiaries, the amounts refer to those recorded under “Payments (net) for acquisition of control over subsidiaries” in the Consolidated Statement of Cash Flows.

Debt finance

Asset 
monetization

Investments

Others

SVF 
distributions

Interest, dividends received 0.3

Payments of interest, 

dividends, tax, etc.

-1.3

Advance payments, etc. -0.7



3,643

Finance 52

Consolidated Interest-bearing Debt*1 (¥ B)

Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026

SBG stand-alone 12,139.2 12,326.1 12,605.9 16,344.0 17,792.0

SVF1&2 and LatAm 501.3 460.9 647.1 834.7 814.3

SoftBank Segment 5,962.2 6,510.4 6,468.2 6,617.6 6,484.3

Others (Arm, etc.) 310.7 347.8 399.1 453.9 573.0

Total 18,913.4 19,645.3 20,120.3 24,250.2 25,663.6

Consolidated Cash Position*2 (¥ B)

Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026

SBG stand-alone 2,623.3 2,933.9 3,502.4 3,285.8 4,330.7

SVF1&2 and LatAm 64.8 93.0 294.9 243.1 268.3

SoftBank Segment 1,283.1 1,310.2 1,308.6 1,486.9 1,421.0

Others (Arm, etc.) 536.6 554.8 604.1 671.1 819.0

Total 4,507.8 4,891.9 5,710.1 5,687.0 6,839.0

Consolidated Net Interest-bearing Debt*3 (¥ B)

Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026

SBG stand-alone 9,516.0 9,392.2 9,103.5 13,058.1 13,461.3

SVF1&2 and LatAm 436.4 367.9 352.2 591.6 546.0

SoftBank Segment 4,679.0 5,200.2 5,159.6 5,130.7 5,063.3

Others (Arm, etc.) -225.9 -207.0 -205.1 -217.2 -246.0

Total 14,405.5 14,753.4 14,410.2 18,563.2 18,824.6

*1 The sum of interest-bearing debt and lease liabilities to third parties outside the SBG consolidation. Excludes deposits for banking business at banking subsidiaries (PayPay Bank and LINE Bank Taiwan).

*2   Cash position = Cash and cash equivalents + short-term investments recorded under current assets + bond investments. Excludes cash positions of banking subsidiaries. 

*3    Excludes the amount calculated as deposits less cash position for banking business. Negative figures indicate net cash. 

Consolidated Interest-bearing Debt/ Cash Position/ 

Net Interest-bearing Debt
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