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Q&A

Speaker 1

Ql:

On the 10 GW Ohio data center, you mentioned in the presentation that you plan to commence
construction in 2026. | understand that you cannot comment on many details at this point, but could
you provide some guidance on the initial CapEx amount and what the financing structure will look like
for the project?

Al:

(Goto) At this stage, we cannot provide any additional details beyond what we discussed in today’s
earnings presentation. This is a very large project, and development will proceed site by site. We plan
to begin work on the first site in 2026. We also expect the project to be financed through project
financing supported by creditworthy offtakers.

Q2:

When you say that you will leverage the offtaker for the financing, can we interpret that as a structure
similar to one in which NVIDIA has guaranteed some of OpenAl’s lease obligations? Can we expect
some of your partners to provide guarantees for the project financing, potentially lowering the cost of
debt financing?

A2:
(Goto) The details of the lease agreement for this project are currently under negotiation, so we

cannot comment. We intend to provide further information once the negotiations have concluded.



Q3:

Regarding the Neocloud business, SBG will own 49% of SB Neo, and SoftBank Corp. will also invest in
the company. Given this ownership structure, | understand that SB Neo will not be consolidated on
SBG’s balance sheet. Can you provide any color on the amount or timing of a potential equity
contribution by SBG to SB Neo?

A3:
(Ohama) SB Neo was announced only recently and remains at an early stage. We will provide further

details at the appropriate time.

Q4.

The LTV on the OpenAl-related loan is still relatively low. Is there scope for SBG to raise additional
financing against its stake in OpenAl, or are there limitations given that OpenAl is still a private
company?

A4:

(Goto) OpenAl remains a private company, and we currently have no plans to increase the financing
using its shares. If OpenAl is listed in the future, we may consider various forms of asset-backed
financing utilizing those listed shares.

Q5:
Given that OpenAl is a private company, would it be fair to say that you have already reached the

maximum amount that you can borrow against your stake in OpenAl?

A5:

(Goto) Whether additional borrowing capacity exists is a separate question. From our perspective, the
current $10 billion arrangement is sufficient, and we do not see a need to raise additional financing
linked to this asset.

Speaker 2

Ql:

Is it possible to increase the margin loan backed by the Arm shares, given that the LTV is now much
lower?

Al:
(Goto) Given the substantial value of our holdings in Arm, we believe there is capacity to increase the



financing amount. If we do so, we will provide further details after the transaction closes.

Q2:
Could you provide some color on the refinancing plan for the $40 billion bridge loan maturing next
year?

A2:

(Goto) The $40 billion bridge facility matures in March 2027. However, we intend to begin taking it
out ahead of schedule through permanent financing. There are two broad approaches. The first is
refinancing through conventional debt instruments. This may include bank-led syndicated loans and
bond issuances in the domestic and international markets. The second is asset-backed financing
utilizing our substantial asset holdings. This may include margin loans, financing involving derivatives
where appropriate, and potentially asset sales. By combining these two approaches, we intend to
complete the takeout of the $40 billion bridge facility ahead of schedule.

Q3:
Given the provisions of the new OpenAl-related loan, is it possible for SBG to take out another loan by
pledging the OpenAl shares as collateral?

A3:

(Goto) At this stage, we have no plans to raise financing by pledging OpenAl shares as collateral. The
OpenAl shares have not been pledged as collateral under any of our financing arrangements to date,
including the newly announced financing.

Speaker 3

Ql:

Regarding the $10 billion loan that has been arranged and is linked to OpenAl shares, are the OpenAl
shares pledged as collateral for the loan?

Al:
(Goto) Under the $10 billion financing arrangement using OpenAl shares, the OpenAl shares have not
been pledged as collateral.

Speaker 4
Q1:
| wanted to ask about physical Al. The robotics landscape has become increasingly competitive. Could



you provide some details on how the Robo HD portfolio is performing and how your plans are
evolving, particularly in light of the anticipated closing of the ABB Robotics transaction? How are you
thinking about the Robo HD portfolio and potential monetization opportunities?

Al:

(Goto) Physical Al is still at a very early stage. There are several companies with long track records in
robotics, including ABB Robotics and a number of Japanese companies. However, many of the
portfolio companies of Robo HD are still at an early stage of business growth. Accordingly, rather than
prioritizing exits or monetization at this stage, we would first like to see each company achieve
significant growth. We then expect these companies to collaborate and create new business
opportunities and synergies.

Speaker 5

Q1:

Could you provide more clarity on the $6 billion data center investment included in the figures on
page 20 of the Finance section of the Investor Briefing material? We know about the Milam County,
Texas project, and the planned $4.2 billion investment for the Ohio project involving SB Energy and
AEP Ohio. There is also the 5 GW investment in France, although | suspect it is too early to discuss
that. Is the $6 billion investment primarily related to Stargate, SB Energy, or a combination of both?

Al:

(Goto) Energy Global plays a central role in some projects, while there are also projects in which it is
not involved. At present, Stargate is defined quite broadly and may encompass various data center
projects undertaken by SBG, Oracle, and OpenAl. We do not necessarily discuss whether every
individual project should be classified as part of Stargate. We would therefore ask that you assess our
projects in the context of Stargate’s broad and flexible framework.

Q2:

The investment in Intel has performed exceptionally well, and SBG has recorded a significant gain. Are
there any limitations on your ability to monetize part of that stake or take out a margin loan against
the stake, given that it is highly liquid?

A2:
(Goto) There are no particular restrictions.



Speaker 6

Ql:

With respect to the OpenAl-related financing, you explained that the OpenAl shares have not been
pledged as collateral. Is it correct to understand that the financing has recourse to SVF2 and is
guaranteed by SBG? Also, for the purposes of calculating LTV, is this financing adjusted differently
from the margin loans backed by Arm and SoftBank Corp. shares?

Al:
(Goto) This OpenAl-related financing has recourse to SBG. We count the full amount as debt and
make no adjustment to it for LTV calculation purposes.

Q2:
You explained that the cash outflow included $6 billion spent on power generation and data center-
related assets in the U.S. Could you provide more detail on the nature of this expenditure and

whether similar expenditures are expected to continue?

A2:

(Goto) In developing data centers and related businesses in the U.S., SBG has temporarily acquired
certain equipment required for those projects due to the timing of procurement. These acquisitions
have therefore been recorded as cash outflows. Once the projects commence, we expect the related
funding to be refinanced through project financing. Accordingly, although this is effectively bridge

financing, it is presented in this manner on our balance sheet.

Speaker 7

Q1:

| am still unclear about the OpenAl-related financing and want to confirm my understanding. The
borrower is a subsidiary of SVF 2, and the guarantor is SBG. The covenants appear to be based on
OpenAl’s financial metrics, while the collateral is a cash collateral account maintained by the
borrower. What exactly is OpenAl’s role in the loan, apart from providing the basis for the covenants,
given that the OpenAl shares are not pledged as collateral and SBG is the guarantor?

Al:
(Goto) The guarantor is SBG, and the borrower is SVF2. Under the financing arrangement using
OpenAl shares, margining requirements are determined based on the value of those shares.



Q2:
Just to confirm, OpenAl shares are not pledged as collateral. The collateral is a cash collateral account.
Is that correct?

A2:
(Goto) That is correct. The OpenAl shares have not been pledged as collateral.

Q3:

You previously discussed the different takeout options for the $40 billion bridge facility, which |
understand matures in March 2027. From a timing perspective, should we expect SBG to address the
bridge facility before the end of calendar year 2026, or do you have the flexibility to wait until
maturity?

A3:

(Goto) There is no particular reason to wait until immediately before the maturity of the bridge
facility to complete the takeout. We therefore intend to pursue the takeout actively and ahead of
schedule. We will explore permanent financing and other takeout options that could be implemented
as early as this month or next.

Speaker 8

Q1:

LTV stood at a relatively low 13% as of the end of June 2026, providing substantial capacity to
withstand future market fluctuations. Have you deliberately maintained this buffer in anticipation of
significant cash outflows, such as follow-on investments in OpenAl? Or are you preparing for future

funding requirements associated with the large number of projects currently under way?

Al:

(Goto) The primary reason for the decline in LTV was the rapid increase in the value of our assets,
which increased the denominator in the calculation, rather than a deliberate decision on our part to
build up a buffer. Nevertheless, we are pleased that this has resulted in a very sound financial
position.

Q2:

Valuations of private investments in SVF2 have been strong, while the valuation of ByteDance has also
increased in SVF1. Is this attributable to a gradual improvement in the market environment, and
should we expect this trend to continue?



A2:

(Agne) | believe your question relates to SVF1 because you highlighted ByteDance. ByteDance had a
very strong performance this quarter. It is a large position for us and has performed very well. As you
know, we are no longer investing through SVF1. We value and mark the positions that we currently
hold each quarter. In addition to ByteDance, we have several other positions that we are quite
optimistic and hopeful about. However, because we are no longer investing and are limited to the
positions we currently hold, | do not think we should expect outsized performance beyond what
would normally be expected. SVF1 is also a very large portfolio without any single investment
comparable in significance to OpenAl in SVF2.

Q3:
How would an increase or decrease in OpenAl’s valuation affect this financing? Could you explain how
you assess the potential downside scenarios?

A3:
(Goto) The financing terms include margining provisions linked to changes in the valuation of OpenAl
shares. That is why we characterize the arrangement as being subject to margining.

Q4.

Does that mean you have secured a certain level of buffer?

A4:
(Goto) Absolutely. We believe the buffer is more than sufficient.

Speaker 9

Ql:

For the $37.9 billion of committed but unpaid capital to SVF2, does that include further investment in
OpenAl? Why did this amount not decrease significantly during the last quarter despite the $10
billion investment made in April?

Al:

(Goto) This amount includes the additional investment in OpenAl.

*Note: The additional $10 billion investment in OpenAl in April 2026 was funded through external borrowings
by SVF2 via one of our subsidiaries, under the bridge facility agreement entered into in March 2026.
Accordingly, at the time of the investment, it had no impact on either SBG’s contributions to SVF2 or the

remaining commitment amount disclosed in our financial results.



Speaker 10
Q1:
Is there anything that you can share regarding the progress or timing of OpenAl’s IPO?

Al:
(Goto) We are not in a position to comment on this matter. We appreciate your understanding.

Speaker 11

Q1:

Your CDS spread appears to remain elevated despite the increases in Arm’s value and your NAV.
Reports concerning a potential delay to OpenAl’s IPO and the decline in Arm’s share price may also
have contributed to the recent volatility in your CDS spread. The market currently appears to view
SBG as an “Al beta” name. What do you believe is required for the company to transition from Al beta
to Al alpha?

Al:

(Goto) CDS spreads are determined by the market, and we are not in a position to comment on them.
There may also be differing views as to what level should be considered elevated. That said, it is true
that our CDS spread has recently been somewhat higher than its historical levels. Given our current
NAV, one might ordinarily expect the spread to tighten further. However, this is ultimately determined
by the market, and there is nothing further we can add at this stage. Arm’s share price is currently
undergoing a correction. Nevertheless, the value of our Arm holding remains substantially higher than
in the past, and our NAV has increased accordingly. In principle, this would be expected to support
tighter credit spreads. At the same time, there have recently been a number of large bond issuances
by hyperscalers in the U.S., and the secondary spreads of those bonds have also widened. Investors
may therefore be taking a more cautious approach in light of the broader market environment.

Q2:
Even at the current spread levels and funding costs, is it correct to understand that these costs remain
fully manageable in light of the investment returns you expect to generate?

A2:
(Goto) That is correct. We view the current funding costs as entirely manageable within our

investment plan and as a normal part of our overall investment costs.



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 presentation 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

” u " o« " o« ” u

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 1”), 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 11”),
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 “LatAm”), which are managed by SBGA and its affiliates.

None of the SB Funds (including the Vision Fund I, Vision Fund Il and LatAm), 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
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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 Il and LatAm, respectively. Any SB Funds managed by SBGA or SBIA are solely managed by SBGA or SBIA respectively.
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