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Disclaimers

Notice regarding Fund Information contained in this Presentation

Regarding Trademarks

Important Notice – Trading of SBG Common Stock, Disclaimer Regarding Unsponsored American Depository Receipts.

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

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 SoftBank Group Corp. (the “SB Fund Managers” and each an “SB Fund Manager”, and including SB Investment Advisers (UK) Ltd. and any affiliates thereof (“SBIA”)) (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”, including SoftBank Vision Fund L.P.).
For the avoidance of doubt, the SB Funds are prior funds managed by an SB Fund Manager which are not being offered to investors. 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 investment 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.
The actual realized return on unrealized investments by an SB Fund may differ materially from the performance information indicated in this presentation. No assumption should be made that investments identified and discussed in this presentation were or will be profitable, or
that investments made in the future will be comparable in quality or performance to the investments described 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 SoftBank Group Corp. will work with any of the firms or businesses whose logos are included in this presentation in the future.

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.
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 and strategies; global political and economic trends and fluctuations in financial
markets and foreign currencies affecting the Group’s business; unforeseen situations involving key members of Group’s management; risks arising from the Group’s investments in subsidiaries, affiliates and joint ventures; the Group’s ability to respond to changes in technology
and business models; competition and competitive factors; the Group’s ability to secure sufficient funding at acceptable terms; factors affecting the SB Funds (as defined below), including SoftBank Vision Fund L.P. and SB Delta Fund (Jersey) L.P., and the Group’s investments
therein and transfers of assets thereto; risks relating to the Group’s telecommunications businesses, including telecommunications network capacity, dependence on management and resources of other companies and the effect of regulations regarding health risks associated
with electromagnetic waves; risks relating to the renewable energy business; changes in law, regulation and legal systems and administrative sanctions and other orders arising from breaches thereof; changes in accounting and taxation systems; country risk arising from the
global nature of the Group’s businesses and investments; issues surrounding intellectual property; information leaks and security; service disruptions or decline in quality due to human error and other factors; natural disasters, accidents and other unpredictable events; national
security policy in the U.S. and elsewhere; litigation; issues related to the proposed merger of Sprint and T-Mobile; 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
or achievements 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 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.

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 Z Holdings Corporation.



Exchange rates used for translation
FY2018 FY2019

Average during quarter Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
1 USD 108.71 111.55 112.83 110.46 110.00 107.70 108.98 109.22
1 GBP 147.54 145.84 144.48 143.99 140.88 132.73 139.55 140.20
1 CNY 16.97 16.40 16.31 16.37 16.13 15.37 15.46 15.56
EOQ Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31

1 USD 110.99 108.83
1 GBP 144.98 133.32
1 CNY 16.47 15.31

Abbreviations
Abbreviations used in Accounting and Financing section of this presentation are as follows:

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

SBG SoftBank Group Corp.
The Company SoftBank Group Corp. and its subsidiaries
SBKK SoftBank Corp.
SVF or SoftBank Vision Fund SoftBank Vision Fund L.P. and its alternative investment vehicles
SBIA SB Investment Advisers (UK) Limited
WeWork The We Company
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Consolidated Results

FY18 FY19 Change YoY

Net sales 6,093.5 6,185.1 91.6 1.5%

Operating income 2,073.6 -1,364.6 -3,438.2 -

Net income 
(attributable to owners 
of the parent)

1,411.2 -961.6 -2,372.8 -

(JPY bn)

Accounting  2



Change in Reportable Segments

• Revised segment classifications after SBKK made Yahoo Japan (currently Z Holdings) a subsidiary.
• Renamed to the “SoftBank Vision Fund and Other SBIA-Managed Funds segment.” 
• Sprint business is classified as discontinued operations and excluded from the reportable segments.

FY 18

FY 19-

SoftBank Vision 
Fund and Delta 
Fund Segment

SoftBank
Segment

Yahoo Japan
Segment

Sprint
Segment

Arm
Segment

Brightstar
Segment Other

SoftBank Vision 
Fund and Other 
SBIA-Managed 
Funds Segment

Arm
Segment

Brightstar
Segment OtherSprint

Segment
SoftBank
Segment

Accounting  3

Investment fund business
in Latin America



Sprint/T-Mobile Merger and Impact on Consolidated Earnings

Upon completion of the merger, from Apr 1, 2020
 Sprint is no longer a subsidiary of the Company
 New T-Mobile*1 instead became an equity method associate
 The Company has an approximately 24%*2 shareholding

FY19: Classify as 
Discontinued Operations

• Net income and loss: presented as “net income or loss 
from discontinued operations” separately from 
continuing operations for FY19.  Net income and loss 
for FY18 also has been retrospectively revised.

• Assets and liabilities: presented as “assets and 
liabilities held for sale” at FY19-end

FY20: Record a Gain
Relating to Loss of Control

• In FY20Q1, the Company expects to record a gain relating to 
loss of control under “net income or loss from discontinued 
operations.”

• The gain amount expected to represent the difference 
between the total fair value*3 of New T-Mobile shares and the 
consolidated carrying amount of Sprint.

Completion of the Merger

Accounting  4

*1 The combined new company, T-Mobile US, Inc. 
*2 Fully-diluted base
*3 The total fair value as of Apr 1, 2020 of 304,606,050 New T-Mobile shares acquired and 48,751,557 New T-Mobile shares to be acquired when certain conditions are met. 



WeWork

Details and progress of the agreement between the Company*1 and WeWork in Oct 2019*2

Details Progress
(1) Existing 

Commitment of  
USD 1.5 bn

Reduction of exercise price from 
USD110.00/share to USD 11.60/share, 
and made early payment

• SBG paid full amount of USD 1.5 bn in Oct 2019
• USD 200 mil. was converted into preferred stock in Nov 2019 while the 

remaining USD 1.3 bn was converted into preferred stock in April 2020

(2) Tender Offer
Tender offer up to USD 3.0 bn at USD
19.19/share

• Launched tender offer in Nov 2019
• Several of the closing conditions were not satisfied by the deadline of

Apr 1, 2020, and the Company withdrew and terminated the Tender
Offer at that time

(3) Credit 
Support/Notes
Purchase

a) Credit support for USD 1.75 bn letter 
of credit facility by financial institutions to  
WeWork

• Agreed on a) and b) in Dec 2019
• Received warrants as consideration of a) and b) that are exercisable for

preferred stock at USD 0.01/share, but has not exercised any of the warrants*3

• Has not issued any of the b)*4b) Up to USD 2.2 bn in unsecured notes
to be issued by WeWork
c) Up to USD 1.1 bn in senior secured
notes to be issued by WeWork

• The obligation to purchase or arrange for purchase such debt ceased to
exist upon the termination of the Tender Offer

(4) Exchange of 
SVF’s JV Shares

Exchange of WeWork JV shares held by
SVF for WeWork preferred stock

• The exchange of WeWork Asia shares at USD 11.60/share was completed
in Apr 2020

• Discussions remain with respect to the exchange of WeWork China shares*4

Accounting  5

The fair value of WeWork’s entire equity
• A significant decline from USD 7.3 bn (as of Dec 31, 2019) to USD 2.9 bn (as of Mar 31, 2020)
• The fair value is calculated using the income approach (discounted cash flow method).
• The significant decline was due to, in light of the COVID-19 outbreak, 1) a significant reduction in the multiples used in calculating the terminal 

value to account for the decline in the share price of comparable peer public companies, and 2) an increase in the discount rate to account for 
price changes in WeWork’s publicly traded senior unsecured notes.

*1 (1) to (3) are related to SBG’s wholly owned subsidiary for WeWork investment and (4) is related to SVF.  *2 Upon completion of transactions of above (1) to (4) (except for the (2)Tender 
Offer that was terminated), the fully diluted economic ownership held by the Company (including SVF) of WeWork is greater than 50%.   *3 As of May 18, 2020 *4 As of Mar 31, 2020.



Investments in WeWork by WeWork Investment Subsidiary - 1 

Investment Type

Cumula-
tive 

Invest-
ment 

Amount

Cumula-
tive Gain 

(Loss)
Account in 

Consolidated B/S

Carrying 
Amounts 

in 
FY19-End

Account in 
Consolidated

P/L

Gain (loss) Recorded in
Consolidated P/L

Q1 Q2 Q3 Q4 FY19

Common Stock
4,500 -3,663

Investment 
securities -

Loss from 
financial 
instruments at 
FVTPL

Break-
down

Omitted

-769 - - -417

Investments 
accounted for 
using the equity 
method

14

Loss on equity 
method 
investments

- -29
*1

-11
*1

-40
*1

Other non-
operating loss - -78

*2
-35

*2
-113

*2

Preferred Stock
Investment 
securities

823
Gain (loss)
from financial 
instruments at 
FVTPL

-2,901 524 -533 -3,075

USD 1.5 bn Paid
Commitment
(Exercised on Oct 30, 
2019 with the exercise 
price of USD11.60/ 
share, down from the 
original USD110.00/ 
share) 

After 
Exer-
cise

After 
Conversion
*3

200 -138 62 - -51 -87 -138

Before
Conversion
*4

1,300 -894 Other financial 
assets 406 - -331 -563 -894

Before Exercise - - Derivative financial 
liabilities - Derivative gain 

(loss)
-1,011

*5
1,196

*5 - -
Warrants with
Exercise Price of 
USD 0.01/share

Before Exercise - -703
*6

Derivative financial 
assets

165
*6

Derivative gain 
(loss) - -155

*6
-548

*6
-703

*6

Total 6,000 -5,398 1,470 2 -4,681 1,076 -1,777 -5,380

(USD mil)

1.WeWork became the Company’s associate on Oct 30, 2019. As a result, net loss of WeWork from Oct 30, 2019 to Dec 31, 2019 corresponding to the Company’s holding of common stock (2.75% as of Mar 31, 2020; before
dilution) was recorded.

2. Indicates the impairment loss recorded due to the significant reduction in fair value of common stock.
3.The USD 200 mil. portion of USD 1.5 bn paid commitment was converted into preferred stock in Nov 2019.
4.The USD 1.3 bn portion of USD 1.5 bn paid commitment was paid in advance and later converted into preferred stock in Apr 2020.
5.The Company recognized a cumulative valuation loss of USD 1,196 mil. from FY18-end to FY19Q2-end, on the warrants (an unexecuted commitment of USD 1.5 bn) held by the WeWork Investment Subsidiary and recorded it as

derivative financial liabilities in the Condensed B/S. The Company also recorded the corresponding derivative loss in the Consolidated P/L for the six-month period ended Sep 30, 2019. At the FY19Q3-end, the entire amount of the
relevant derivative financial liabilities was reversed, following the Company’s payment of USD 1.5 bn on Oct 30, 2019 after changing the terms and conditions of that payment obligation.

6.The Company owns warrants that are convertible into preferred stock at an exercise price of USD 0.01 per share that it acquired as consideration for the credit support and unsecured notes purchase commitment and recorded the
fair value of USD 868 million of such warrants at the time of the agreements under “derivative financial assets” in the Consolidated B/S. The Company afterwards recognized derivative loss on warrants with exercise price of USD
0.01 per share mainly due to markdown of WeWork’s entire equity value from USD 7.8 bn as of Sep 30, 2019 to USD 7.3 bn as of Dec 31, 2019 and to USD 2.9 bn as of Mar 31, 2020.
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As of Mar 31, 2020



Investments in WeWork by WeWork Investment Subsidiary - 2

Investment Type

Cumula-
tive 

Invest-
ment 

Amount

Cumula-
tive Gain 

(Loss)
Account in 

Consolidated B/S

Carrying 
Amounts 

in 
FY19-End

Account in 
Consolidated

P/L

Gain (loss) Recorded in
Consolidated P/L 

Q1 Q2 Q3 Q4 FY19

(USD mil)
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As of Mar 31, 2020

Liabilities Related to 
Financial Guarantee Contract - -459 Other financial 

liabilities 819
Other non-
operating 
income (loss)

- - - -459
(*)

-459
(*)

Liabilities Related to Loan Commitment - -826 Other financial 
liabilities 1,334

Other non-
operating 
income (loss)

- - - -826 -826

 Financial guarantee contract and loan commitment to WeWork were recorded as financial 
liabilities.

 Measured by either A) the amount less accumulated amortization or B) expected credit loss, 
whichever is higher:  At FY19-end, the increase in credit risk such as a rise in market yields on 
WeWork’s outstanding notes was reflected in calculating to B) expected credit loss.

The following losses were recorded upon B) expected credit loss exceeding A) initially recognized 
amount less accumulated amortization, the Company recognized losses as follows.
 Provision for loss allowance on valuation for the financial guarantee contract:  USD -479 mil.
 Provision for loss allowance on valuation for the loan commitment:  USD -826 mil.

* USD (459) mil. includes a gain of USD 20 mil. arising from regular amortization.

Liabilities related to financial guarantee contract and loan commitment



Investments in WeWork by SVF

Investee Investment Type
Cumula-

tive Invest-
ment 

Amount

Cumula-
tive Gain 

(loss)
Account in 

Consolidated B/S

Carrying 
Amounts 
in FY19-

End

Account in 
Consolidated

P/L

Gain (loss) Recorded in
Consolidated P/L

Q1 Q2 Q3 Q4 FY19

WeWork Common stock
Preferred stock 3,000 -2,477 Investments from 

SoftBank Vision 
Fund and other 
SBIA-managed 
funds accounted 
for using FVTPL

523 Operating 
income from 
SoftBank 
Vision Fund 
and other 
SBIA-
managed 
funds

-32 -3,043 40 -472 -3,507

415 -23 -395 -64 -593 -1,075WeWork and its 
three affiliates (Total)

Common stock
Preferred stock 1,250 -835

Total 4,250 -3,312 938 -55 -3,438 -24 -1,065 -4,582

(USD mil)
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As of Mar 31, 2020



P/L item FY18 FY19 Change
Continuing operations

Net sales 6,093.5 6,185.1 91.6
Operating income 
(excluding income from 
SVF and other SBIA-managed funds)

817.0 566.7 -250.3

Operating income from 
SVF and other SBIA-managed funds 1,256.6 -1,931.3 -3,187.9

Operating income 2,073.6 -1,364.6 -3,438.2
Finance cost -341.9 -300.9 +41.0
Income on equity method investments +320.1 +638.7 +318.6
Dilution gain from changes in equity interest +44.1 +339.8 +295.7
Foreign exchange gain (loss) +10.9 -11.1 -22.0
Derivative gain (loss) +158.4 -71.8 -230.2
Gain relating to settlement of variable prepaid 
forward contract using Alibaba shares － +1,218.5 +1,218.5

Gain (loss) from financial 
instruments at FVTPL +36.8 -668.5 -705.3

Changes in third-party interests in 
SVF and other SBIA-managed funds -586.2 +540.9 +1,127.1

Other non-operating income (loss) -33.2 -285.6 -252.4
Income before income tax 1,682.7 35.5 -1,647.2

Income taxes -237.0 -797.7 -560.7
Net income from continuing operations 1,445.7 -762.2 -2,207.9

Discontinued operations

Net income from discontinued operations 9.0 -38.6 -47.6
Net income 1,454.6 -800.8 -2,255.4
Net income
attributable to owners of the parent 1,411.2 -961.6 -2,372.8

(JPY bn)

Consolidated P/L Summary (IFRSs) 

Operating income from SVF and other SBIA-managed funds: -1,931.3 bn (decreased 3,187.9 bn yoy)
See page 14 for details.
・Decrease in the fair values of investments in Uber and WeWork and its three affiliates
・Significant decrease in the total fair value of other portfolio companies in FY19Q4 mainly due to COVID-19 

outbreak impact

FY18: Recognized gain relating to loss of control over subsidiaries of 176.3 bn as a result of Arm’s Chinese 
subsidiary becoming a JV.

(+: plus to profit  -:minus to profit)

Finance cost: -300.9 bn (decreased 41.0 bn yoy)
Income on equity method investments: +638.7 bn (increased 318.6 bn yoy)
Alibaba: Income on equity method investments of 660.1 bn (increased 321.5 bn yoy)
Alibaba: Increase by 286.5 bn associated with the receipt of Ant Financial shares
Dilution gain from changes in equity interest: +339.8 bn (increased 295.7 bn yoy) 
Alibaba: Increased +331.9 bn with a new issuance of shares upon its listing on Stock Exchange of 
Hong Kong in Nov 2019, etc.
Derivative loss: -71.8 bn (FY18: +158.4 bn)
WeWork: Decrease of -76.3 bn of the fair value of warrants that are convertible into preferred stock
See page 7 for details.
Gain relating to settlement of variable prepaid forward contract using Alibaba shares: 1,218.5 bn
Gain (loss) from financial instruments at FVTPL: -668.5 bn  (-705.3 bn yoy)
WeWork: Decrease of -488.5 bn of the fair value of investments. See page 6 for details.
Other non-operating income (loss): -285.6 bn  (-252.4 bn yoy)
・WeWork: Due to the increase in expected credit loss are higher, provision for loss on valuation for the 
financial guarantee contract USD of 479 mil. (JPY 52.3 bn) and for the loan commitment of USD 826 
mil.(JPY 90.2 bn). See page 7 for details.

・OneWeb: Recorded impairment loss on equity method investments of 49.2 bn and provisions for doubtful 
accounts of 65.9 bn related to the loans, following One Web, the Company’s equity method associate, filed 
for relief under Chapter 11 of the U.S. Bankruptcy Code.
See page 14 of SBG’s Consolidated Financial Report for details.
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Net income from discontinued operations: -38.6 bn
Net loss of Sprint for FY19 was recorded.



Consolidated B/S Summary (IFRSs) - 1
B/S 
item Main items As of 

Mar 2019
As of 

Mar 2020 Change

C
ur

re
nt

 a
ss

et
s 7,758.0 15,636.9 +7,878.9

Cash and cash equivalents 3,858.5 3,369.0 -489.5

Other current assets 766.6 461.0 -305.6

Assets classified as held for sale 224.2 9,236.0 +9,011.8

N
on

-c
ur

re
nt

 a
ss

et
s

28,338.5 21,620.3 -6,718.2

Property, plant and equipment 4,070.7 1,264.5 -2,806.2

Right-of-use assets － 1,293.7 +1,293.7

Goodwill 4,321.5 3,998.2 -323.3

Intangible assets 6,892.2 1,986.0 -4,906.2

Cost to obtain contracts 384.1 212.0 -172.1

Investments accounted for using 
the equity method 2,641.0 3,240.4 +599.4

Investments from SVF and other 
SBIA-managed funds accounted 
for using FVTPL

7,115.6 6,892.2 -223.4

of which SVF and Delta Fund 7,115.6 6,681.7 -433.9

Investment securities 924.6 1,211.5 +286.9

Other financial assets 1,185.9 1,160.0 -25.9

Deferred tax assets 586.9 221.4 -365.5

Other non-current liabilities 216.0 140.5 -75.5

Total assets 36,096.5 37,257.3 +1,160.8

(JPY bn)

Decrease of 422.6 bn due to a refund of withholding income tax on dividends paid in FY18 from SoftBank 
Group Japan (SBGJ) to SBG

・FY18-end: Alibaba shares planned to be used to settled VPF contract
・FY19-end: Transfer of the below assets subsequent to the reclassification of Sprint business as a 
disposal group classified as held for sale

Investments from SVF and other SBIA-managed funds : 6,892.2 bn (-223.4 bn)
・Investments from SVF: USD 15.6 bn 
・Decrease in the fair values of investments in Uber and WeWork and its three affiliates
・Significant decrease in the total fair value of other portfolio companies in FY19Q4 mainly due to 
COVID-19 outbreak impact

Impact of the adoption of IFRS 16 at the beginning of FY19
・1,157.0 bn of leased assets previously included in property, plant and equipment was reclassified as 
right-of-use assets. 
・1,368.1 bn of leased assets previously accounted for as operating leases was recorded as right-of-use 
assets. 

・Increase: Impact of consolidation of ZOZO
・Decrease: Transfer of the Sprint business to “Assets classified as held for sale.” Impact of a stronger 
yen. See page 18 for details.

Carrying amount of Alibaba shares: 2,860.9 bn (as of Mar 31, 2020) 

・Investments in WeWork: See page 7 for details.
・Made new investments totaling USD 1.3 bn as the investment fund business in Latin America

Accounting  10

Trade and other receivables and inventories 483.2 bn
Property, plant and equipment 1,890.6 bn
Right-of-use assets 763.5 bn
Goodwill 323.0 bn
Intangible assets 5,083.0 bn



Consolidated B/S Summary (IFRSs) - 2

B/S 
item Main items As of 

Mar 2019
As of 

Mar 2020 Change

C
ur

re
nt

 li
ab

ili
tie

s

8,681.7 14,191.1 +5,509.4

Interest-bearing debt 3,481.0 3,845.2 +364.2

Lease liabilities － 378.4 +378.4

Deposits for banking business 745.9 873.1 +127.2

Trade and other payables 1,909.6 1,585.3 -324.3

Derivative financial liabilities 767.7 9.3 -758.4

Other financial liabilities 10.8 248.0 +237.2

Income taxes payables 534.9 164.3 -370.6

Other current liabilities 1,158.4 596.5 -561.9

Liabilities directly relating to 
assets classified as held for sale － 6,455.0 +6,455.0

N
on

-c
ur

re
nt

 li
ab

ili
tie

s

18,405.6 15,693.2 -2,712.4

Interest-bearing debt 12,204.1 9,286.7 -2,917.4

Lease liabilities － 761.9 +761.9

Third-party interests in SVF and other 
SBIA-managed funds 4,107.3 4,559.7 +452.4

Derivative financial liabilities 130.5 128.1 -2.4

Deferred tax liabilities 1,391.1 711.2 -679.9

Total liabilities 27,087.3 29,884.4 +2,797.1

(JPY bn)

Decreased 749.8 bn due to a settlement of the VPF contract using Alibaba 
shares.

Decreased due to payment of income taxes of 321.3 bn on the gain recorded 
for disposal of SBKK shares at SBGJ in FY18

Impact of the adoption of IFRS 16 at the beginning of FY19
・Lase obligations of 892.5 bn previously included in interest-bearing debt
was reclassified as lease liabilities.

・Lease liabilities of 1,449.3 bn, for operating leases that were previously
accounted for as lease expenses, were newly recorded.

Decreased due to payment of withholding income tax of 422.6 bn on dividends 
paid by SBGJ to SBG in FY18

For the breakdown of interest-bearing debt and lease liabilities by companies, see SBG’s Consolidated Financial Report. Accounting  11

・Recorded 148.4 bn of deferred tax liabilities for intangible assets recognized at 
consolidation of ZOZO

・Transferred of Sprint’s deferred tax liabilities of 746.8 bn subsequent to the 
reclassification of Sprint business as a disposal group classified as held for sale

WeWork: Increased due to the recording of 234.3 bn of allowance for loss on 
valuation for expected credit losses for financial guarantee contract and the 
loan commitment

Transferred of the below liabilities subsequent to the reclassification of Sprint 
business as a disposal group classified as held for sale

Interest-bearing debt and lease liabilities 4,709.7 bn
Trade and other payables 395.4 bn
Deferred tax liabilities 746.8 bn
Other non-current liabilities 209.5 bn



B/S 
item Items As of 

Mar 2019
As of 

Mar 2020 Change

Eq
ui

ty

9,009.2 7,372.9 -1,636.3

Common stock 238.8 238.8 －

Capital surplus 1,467.8 1,490.3 22.5

Other equity instruments* 496.9 496.9 －

Retained earnings 5,571.3 3,945.8 -1,625.5

Treasury stock -443.5 -101.6 341.9

Accumulated other comprehensive 
income 290.3 -362.3 -652.6

Accumulated other comprehensive 
income directly relating to assets 
classified as held for sale

－ 205.7 205.7

Total equity attributable to owners of 
the parent 7,621.5 5,913.6 -1,707.9

Non-controlling interests 1,387.7 1,459.3 71.6

Ratio of equity attributable to 
owners of the parent (equity ratio) 21.1% 15.9% -5.2pp

* USD-denominated undated subordinated notes issued by SBG in July 2017, which were classified as equity instruments in accordance with IFRSs.

(JPY bn)

Consolidated B/S Summary (IFRSs) - 3

Net income attributable to owners of the parent: -961.6 bn
Retirement of treasury stock in June 2019: -558.1 bn 
Cumulative impact of adopting IFRS 16: +14.0 bn 

Repurchase:  -215.9 bn in Q1 and -16.0 bn in Q4 
Retirement: +558.1bn

・Decreased in exchange differences arising from translating overseas 
subsidiaries and associates into yen due to a stronger yen against 
the major currencies

・Transferred subsequent to the reclassification of Sprint business as 
a disposal group classified as held for sale

1

2

1

2

Increased due to a decrease in SBG’s economic interests in Yahoo 
Japan (currently Z Holdings)

Accounting  12

Transferred from the “Accumulated other comprehensive income 
directly relating to assets classified as held for sale” subsequent to the 
reclassification of Sprint business as a disposal group classified as 
held for sale



Consolidated C/F Summary (IFRSs)
C/F item FY19

C/F from 
operating 
activities

1,117.9

2,423.3 Subtotal of cash flows from operating activities
-597.8 Interest paid

-1,202.0 Income taxes paid
444.6 Income taxes refunded

C/F from 
investing 
activities

-4,286.9

-1,232.6 Purchase of property, plant and equipment, and 
intangible assets

-1,098.6 Payments for acquisition of investments
283.9 Proceeds from sale/redemption of investments

-1,816.3 Payments for acquisitions of investments by SVF and 
other SBIA-managed Funds

129.8 Proceeds from sales of investments by SVF and other 
SBIA-managed Funds

-388.3 Payments for acquisition of control over subsidiaries

C/F from 
financing 
activities

2,920.9

133.2 Proceeds in short-term interest-bearing debt, net
8,601.9 Proceeds from interest-bearing debt

-5,646.7 Repayment of interest-bearing debt
-695.4 Repayment of lease liabilities

1,843.7 Contributions into SVF and other SBIA-managed Funds 
from third-party investors

-771.3 Distribution/repayment from SVF and other SBIA-
managed Funds to third-party investors

-232.0 Purchase of treasury stock

Cash and cash 
equivalents

opening balance
3,858.5

Cash and cash 
equivalents

closing balance
3,369.0

(JPY bn)

SBG repurchased its own shares: 215.9 bn in Q1 and 16.0 bn in Q4

Details by core company
SBG
・Proceeds in short-term interest-bearing debt, net : +49.0 bn
・Proceeds from borrowings: +1,925.1 bn
・Repayment of borrowings: -1,864.6 bn
・Issuance of corporate bonds: +1 tn
・Redemption of corporate bonds: -700 bn

SBG’s wholly owned subsidiaries conducting fund procurement
・Proceeds from borrowings: +968.9 bn (procured USD 4.37 bn using Alibaba  
shares and 500 bn using SBKK shares.)
・Proceeds from procurement relating to settlement of shares by 
variable prepaid forward contract: +179.1 (received funds by concluding a 
variable prepaid forward contract for Alibaba shares.)

SVF and Delta Fund
・Proceeds from borrowings: +1,132.9 bn (SVF borrowed USD 6.81 bn through 
the Fund Level Facility and USD 3.65 bn through the Portfolio Financing 
Facility.)

・Repayment of borrowings: -594.1 bn (SVF repaid USD 4.06 bn of borrowings 
under the Fund Level Facility and a total of USD 1.41 bn of borrowings under 
the Portfolio Financing Facility.)

・A wholly owned subsidiary of the Company acquired preferred stock and 
common stock of WeWork totaling USD 2.0 bn in Q1, and paid USD 1.5 bn 
related to existing commitment of WeWork in Oct 2019.
・A wholly owned subsidiary of the Company made new investments totaling 
USD 1.3 bn as the investment fund business in Latin America.

Accounting  13

・SVF made new investments.
・Newly established investment vehicles, which will hold certain investments 
that are expected to be treated as the initial investments of “SoftBank Vision 
Fund 2” (planned), made investments of USD 2.0 bn.



P/L FY18 FY19 Items
Gain and loss on investments at 
SVF and other SBIA-Managed Funds 1,302.8 -1,844.9

Realized gain and loss on sales of investments 296.5 58.3 FY18: Gain on sale of Flipkart shares and NVIDIA shares
FY19: Sale of a portion of four portfolio companies’ shares and all shares of a portfolio company

Unrealized gain and loss on valuation of investments 1,013.2 -1,917.7

Change in valuation for the fiscal year 1,378.6 -1,877.7

FY19-end: Unrealized loss (net) on valuation of investments by SVF was 1,869.3 bn (USD 17,263 mil.).
・Valuation gain of USD 3,473 mil. : 19 investments
・Valuation loss of USD 20,736 mil. : 50 investments
See page 19-21 of SBG’s Consolidated Financial Report for details.

Reclassified to realized gain and loss 
recorded in the past fiscal year -365.3 -40.0 Reclassification of unrealized valuation gain (loss) recorded in FY18 for the shares that were sold in 

FY19 (a portion of four portfolio companies’ shares and all shares of a portfolio company)

Interest and dividend income from investments 4.5 12.8

Derivative gain and loss - 0.1

Effect of foreign exchange translation -11.4 1.5
Operating expenses
(including expenses not attributable to the funds) -46.2 -86.5 Administrative expenses arising from SBIA and SVF

Segment income 1,256.6 -1,931.3

Finance cost (interest expense) -33.1 -22.5 Interest expenses on borrowings

Foreign exchange gain and loss 0.1 0.3

Derivative gain and loss 177.4 - FY18: Derivative loss arising from collar transactions relating to NVIDIA shares

Change in third-party interests -586.2 540.9 Fluctuations arising from the results of SVF and other SBIA-managed funds business in third-party  
interests in SVF and other SBIA-managed funds

Other non-operating income and loss -0.2 1.1

Income before income tax 814.6 -1,411.5

(JPY bn)

Income and Loss Arising from SVF and Other SBIA-Managed Funds
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Reconciliation between statutory tax rate and effective tax 
rate

FY18 FY19

Rate (%)
Amount 
(JPY bn)

Rate (%)
Amount 
(JPY bn)

Income before income tax 1,682.7 35.5

Statutory income tax rate 31.5% 529.4 31.5% 11.2

(main factors of difference)

- Permanent difference (mainly from difference in 
tax rate) -9.0% -151.0 1332.3% 472.8

- Impact from reassessment of the recoverability of
deferred tax assets

-17.4% -293.0 1071.9% 380.4

- Taxation related to intra-group transaction 
eliminated in SBG’s consolidated FS, etc 6.1% 102.0 -334.3% -118.7

- Taxation at the state of companies’ location 0.6% 10.1 84.0% 29.8

- Others 2.3% 39.5 62.1% 22.2

Effective income tax rate 14.1% 237.0 2247.5% 797.7

Difference in Tax Rate
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Loss Carryforwards (as of Mar 31, 2020)

Income base Tax base Valuation
allowance

Carrying amounts
in B/S

Total of companies
based in Japan

3,116.3 1,007.1 -998.9 8.2

Total of companies
based outside of Japan

292.1 67.2 -46.6 20.6

Consolidated total 3,408.4 1,074.3 -1,045.5 28.8

(JPY Bn)
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Appendix



B/S
item Main items As of 

Mar 2019
As of 

Mar 2020

Change
Outline

Amortization
Changes in 

exchange rate
Others

G
oo

dw
ill

4,321.5 3,998.2

Arm 2,777.5 2,554.1 - -223.4 -

SBKK 907.5 907.5 - - -

Sprint 326.8 - - -6.4 -320.4 Transferred to “Assets classified as held for sale” subsequent to 
the reclassification as a disposal group classified as held for sale

ZOZO - 212.9 - - 212.9*1

M
ai

n 
in

ta
ng

ib
le

 a
ss

et
s

FCC licenses
(non-amortized) 4,155.1 -

Sprint 4,155.1 - - -80.9 -4,074.2 Transferred to “Assets classified as held for sale” subsequent to 
the reclassification as a disposal group classified as held for sale

Technologies 471.9 395.6
Main b/d Arm 461.9 387.8 -38.3 -35.8 - Amortized at straight-line method for 8-20 years 

Customer relationships 249.0 474.7

Main b/d

ZOZO - 316.7 -5.4 - 322.1*1 Amortized at straight-line method for 18-25 years 
Arm 125.0 103.9 -11.5 -9.6 - Amortized at straight-line method for 13 years

Sprint 59.3 - -39.7 -1.1 -18.5 Transferred to “Assets classified as held for sale” subsequent to 
the reclassification as a disposal group classified as held for sale

Trademarks 693.9 213.8 Excludes trademarks with finite useful lives

Main b/d
Sprint 658.7 - - -12.8 -645.9 Transferred to “Assets classified as held for sale” subsequent to 

the reclassification as a disposal group classified as held for sale
ZOZO - 178.7 - - 178.7*1

Management contracts 94.7 46.2
Fortress 94.7 46.2 -21.1 -1.7 -25.7 Amortized at straight-line method for 3-10 years 

(JPY bn)

*The above are the amounts of goodwill recognized at the date of acquisition by SBG. They do not include goodwill recognized as a result of M&A executed by the relevant subsidiaries after their acquisition dates.
*1 Increased by consolidation of ZOZO

Breakdown of Goodwill / Intangible Assets 
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Consolidation of Yahoo Japan by SBKK, ZOZO by Z Holdings

Shareholding Structure

• On June 27, 2019, Yahoo Japan (currently Z Holdings) issued 1,511 mil. new shares to SBKK through a third-party allotment.
• SoftBank Group Japan (SBGJ), a wholly owned subsidiary of SBG, accepted a tender offer of share buyback by Yahoo Japan and 
sold its holdings of 1,793 mil. Yahoo Japan shares on June 27, 2019.  As a result, Yahoo Japan became a subsidiary of SBKK.

• Z Holdings implemented a tender offer of ZOZO.
• Z Holdings completed the tender on Nov 13, 2019 and acquired 50.1% of voting rights; ZOZO became a subsidiary of Z Holdings.

SBG

SBGJ

Yahoo Japan

SBKK

100％

66.49％

12.08％36.08％

As of Mar 31, 2019

SBG

SBGJ

Z Holdings

SBKK

100％

67.13％

44.63％0.87％

ZOZO Yahoo Japan
100％50.10％

As of Mar 31, 2020
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Consolidation of ZOZO by Z Holdings
• Z Holdings implemented a tender offer of ZOZO with the aim of strengthening its e-commerce 

business.
• Completed the tender on Nov 13, 2019 and acquired 50.1% of voting rights; ZOZO became a 

subsidiary of Z Holdings.

Net assets 
acquired

187.8

Amount of Consideration and Goodwill

Customer
relationships

322.1
Straight-line amortization
with estimated useful lives 

of 18-25 years

Trademarks
178.7

No amortization due to  
indefinite useful lives

Other assets
104.5

Intangible assets
503.0

Other intangible assets 2.2

Goodwill
212.9

JPY 820.4 bn (=Total assets JPY 607.5 bn + Goodwill JPY 212.9 bn)

Consideration
400.7

Non-controlling 
interests

185.8

Total liabilities
233.9

Net assets
acquired

187.8

Net assets
373.6

(after PPA)
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(JPY bn)

(JPY bn)

Increase of assets of SBG B/S
by ZOZO consolidation
(On the date when control was acquired)



How a lease term is determined
SBG assesses whether it is reasonably certain to exercise an extension option or not to exercise a termination option. After the assessment, 
a lease term is determined as a non-cancellable period of a lease together with periods covered by these options.

（Example）
Lease term = Initial contractual period + period extended 
by an extension option
 An extension option exists and it is reasonably certain to 

exercise the option

Initial contractual period

Non-cancellable period

Lease term

Optional period with 
an extension option

Lease term for major Right-of-use Assets:

(Reference) Adoption of new standards: IFRS 16 - Leases

Initial measurement for Right-of-use Assets (ROU) and Lease Liabilities
Lease Liabilities: Measured at the present value of total lease payments over the lease term
Right-of-use Assets: Amount of the initial measurement of a lease liability plus any lease payments before the commencement, Asset 
Retirement Obligation cost and initial direct costs incurred

Telecommunications equipment (wireless equipment, switching equipment and other network equipment): Mainly 5 ~ 10 years
Real estate for telecommunications business (spaces in land and buildings for cell sites): Mainly 5 ~ 20 years
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Adoption of new standards: IFRS 16 - Leases

Primary change in accounting treatment:
Classification of finance and operating leases has been eliminated and “right-of-use assets*1” and “lease liabilities” 
are recognized on a balance sheet for all leases.
-Leases previously classified as operating leases and accounted for as lease expenses are recognized on a balance sheet.
-Leases previously classified as finance leases continue to be recognized on a balance sheet.

*1 right-of-use asset：An asset representing a lessee’s right to use a leased asset over a lease term.

Operating lease: Off balance sheet

Impact to B/S and P/L：

Finance lease assets

Previous Standards
New Standards (IFRS16)

Apr 1, 2019

・Depreciation expenses
・Interest expenses

Lease expenses

（FY19）
Depreciation expenses for right-of-use assets: JPY 343.3 bn*2

Interest expenses for lease liabilities:  JPY 20.3 bn*2

*2  Total amount of expenses related to leases that were previously  
accounted for as finance leases or operating leases

Right-of-use assets

B/S

Finance lease liabilities
ex-Operating lease assets

1,368.2 bn

Lease liabilities

ex-Operating lease liabilities
1,449.3 bn

Finance lease

Operating lease

P/L

ex-Finance lease assets
1,157.0 bn

ex-Finance lease liabilities
892.5 bn

Property, plant and equipment Interest-bearing debt

All leases

Total：2,525.2 bn Total：2,341.8 bn
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Class of underlying assets SBKK Sprint Others Total

Telecommunications equipment (wireless equipment, 
switching equipment and other network equipment) 1,079.0 21.9 117.5 1,216.6

Reclassified from finance lease assets 913.3 - 91.3 1,004.6
Operating leases are capitalized as ROU on B/S 165.6 21.9 24.5 212.0

Real estate for telecommunications business  (spaces in 
land and buildings for cell sites) 212.7 787.8 13.1 1,013.6

Reclassified from finance lease assets 33.2 61.9 - 95.1
Operating leases are capitalized as ROU on B/S 179.5 725.9 13.1 918.5

Other real estate 37.6 51.4 144.7 233.7
Reclassified from finance lease assets - - 13.8 13.8
Operating leases are capitalized as ROU on B/S 37.6 51.4 130.9 219.9

Others 39.1 3.7 18.5 61.3
Reclassified from finance lease assets 39.1 - 4.4 43.5
Operating leases are capitalized as ROU on B/S - 3.7 14.1 17.8

Total 1,368.4 864.8 292.0 2,525.2
Reclassified from finance lease assets 985.7 61.9 109.4 1,157.0

Operating leases are capitalized as ROU on B/S 382.7 802.9 182.6 1,368.2

Opening B/S (Apr 1, 2019) (JPY bn)

Breakdown of right-of-use assets

Adoption of new standards: IFRS 16 - Leases
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SVF - Gain/Loss on Investments Purchased from SBG in P/L

Acquisition cost 
for SBG

SBG acquires SBG sells to SVF

Fair value
held at SVF

Acquisition cost
for SVF

End of each 
period

Valuation gain  
for SVF

Little time lapse; acquisition 
costs are the same

(Reference) Bridge Investments
Investments that were acquired by SBG on the premise of offering to SVF and were in accordance with the investment eligibility criteria of the fund at the time of acquisition. The transfer 
from SBG is subject to applicable consent requirements such as Investment Committee of SVF and approval from relevant regulatory agencies; NVIDIA falls into such investments that 
was sold to the fund in FY18.

Investments purchased from SBG other than “Bridge investments” shown below. Examples include investments that were made without the premise of offering to the SVF at the time of 
acquisition, or, investments that were made with the premise of offering to the SVF but were not in accordance with the investment eligibility criteria of the SVF at the time of acquisition and 
therefore require consent from the limited partners for selling to the SVF. In FY18, Coupang, OYO, Uber and GM Cruise, etc. were purchased from SVF. In FY19Q1-Q2, investments in 
Ola and WeWork China were purchased from SVF.

Acquisition cost
for SBG

SBG acquires SBG sells to SVF

Fair value held at SVF

Acquisition cost
for SVF

End of each 
period

Valuation gain 
for SVF

Valuation gain 
for SBG

Gain/loss from financial   
instruments at FVTPL

(Non-operating income)

For details, see “SoftBank Vision Fund Business Model 
and Accounting Treatment” dated Nov 7, 2018
on SBG’s website.

Operating income/loss
from SVF and other SBIA-

managed funds
Valuation loss 

for SVF
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Operating income/loss
from SVF and other SBIA-

managed funds



FY18 FY19

Shareholding ratio

Reporting 
entity

SBG

SBKK*

Differences in Figures of Financial Results of SoftBank Segment and SBKK
(1) Depreciation and amortization for non-current assets at SBKK (formerly Vodafone K.K.)

SBG’s consolidated financial statements SBKK’s consolidated financial statements
When Vodafone K.K.’s controlling 

interests were acquired

Assets/liabilities were
evaluated at market value

No reevaluation as an 
acquired company

Year 
X

Year 
Y

Year 
X

Year
Y 

Depreciation & amortization 
based on reevaluated value

Depreciation & amortization

Non-
current 
Assets

Depreciation & amortization 
based on acquisition cost

Depreciation & amortization

(2) Consolidation of the results of PayPay 

Equity Method

SBKK: 50%
Yahoo Japan (currently Z Holdings): 50%

Subsidiary (Other segment)

Subsidiary

2019/5/15

Subsidiary (Other segment)

Non-
current 
Assets

* The results of PayPay for FY18 were previously treated as that of an associate.  After making Yahoo Japan a subsidiary, SBKK retroactively treated PayPay as its subsidiary.

Accounting  25

SBG: 50%
SBKK: 25%

Yahoo Japan(currently Z Holdings): 25%



Settlement of Prepaid Forward Contract using Alibaba Shares  

Cash proceeds
USD 5.4 bn

Derivative assets

USD 0.9 bn

At signing of contract
（June 2016）

At settlement 
（June 2019）

Derivative loss
USD 0.9 bn

Carrying amount
of Alibaba shares 

USD 2.2 bn

Gain relating to 
settlement of 

variable prepaid 
forward contract 

using Alibaba 
shares

USD 11.2 bn

Interest expense
USD 0.3 bn

Recognized as
valuation gain (loss)

at fair value
(quarterly)

Amortized 
cost

Financial 
liabilities relating 
to sale of shares 

by variable 
prepaid forward 

contract

USD 6.3 bn

Financial 
liabilities relating 
to sale of shares 

by variable 
prepaid forward 

contract

USD 6.6 bn

Derivative 
liabilities

USD 6.8 bn

3 years total

* The number of Alibaba shares used for the settlement was 73 mil. since the closing price of Alibaba’s ADS on the settlement date (June 3, 2019) was USD150.07.
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Finance

SBG standalone financial measures are calculated by excluding self-financing 
entities from consolidated group, unless otherwise stated. Self-financing entities are 
SBKK, Sprint, Arm, SVF, Brightstar, PayPay, Fortress, SB Energy, etc.



Global Companies under the Disruption of COVID-19

Finance 2

Large financing by global companies
(Credit facility and bond issue etc.)

Boeing* $25bn

BP* $17bn

Coca-Cola* $6.5bn

Delta Air Lines* $5.6bn

Toyota ¥1.25tn

ANA ¥950bn

Bridgestone* ¥300bn

Ricoh ¥297bn

Japan Airlines(JAL) * ¥104.3bn

*1 Includes bond issue. Source: Announcements and disclosure materials of each company

(NIKKEI May 11, 2020)

Display prevented
due to protection rights



SBG Financial Condition

Extremely 
solid

Equity Value 
of Holdings*1

LTV*1

Cash 
Position*2

JPY 28.5tn

14.2%

JPY 3.0tn

*1 As of  May18, 2020. 
*2 Cash Position= cash and cash equivalents + short-term investments recorded as current assets. SBG standalone basis. The value of cash position includes undrawn commitment line, consideration from asset sale to SVF1, and the 
total proceeds from the monetization using Alibaba shares. Deducts the amount spent for share repurchase in April 2020.
*3 Ranked by the amount of cash and cash equivalents other than SBG. Source: Bloomberg

Top 10 cash rich companies in Japan*3

1.2
1.2
1.2
1.3
1.4

1.5
1.7

2.7
3.0

4.2

FAST RETAILING
NISSAN

AEON
Mitsubishi

Seven & i Holdings
SONY

Rakuten
HONDA

SBG standalone
Toyota

(JPY tn)
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Ver1.1

＝Strategic Investment
Holding Company
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28.5

99/3 00/3 01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3 15/3 16/3 17/3 18/3 19/3 20/5

Equity Value of Holdings

*1 Equity value of holdings are calculated as follows. Market prices are based on the end of the month. Market prices in May 2020 are as of May 18, 2020 (May 15, 2020 for US market prices).
- Alibaba, T-Mobile, Sprint and Yahoo: calculated by multiplying the respective number of shares held by SBG by respective share prices.
- SBKK: calculated by multiplying the number of shares held by SBG by the respective share price. Calculated assuming EV/EBITDA=6x before the listing in Dec. 2018.
- Arm: calculated based on the acquisition cost, excluding the number of Arm shares held by SVF1. 
- SVF: Value equivalent to SBG’s portion of SVF1’s holding value + performance fee accrued and payable to SBG, etc.
- Others: calculated mainly based on fair values of unlisted shares, etc. held by SBG.

arm

SVF

Others

(JPY tn) COVID-19

Financial
crisis

Holds overwhelming amount of assets that did not exist at the past crises

Dot-com bubble 
crash
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Comparison with Conditions in 2008 Financial Crisis

JPY 4.5tn

JPY 28.5tn

Mar' 08 May' 20

*1 As of the end of March 2008 and May 18, 2020. 
*2 Equity value of holdings in March 2008 includes the value of SBKK calculated by EV/EBITDA=6x.
*3 LTV on consolidated basis in March 2008 and on standalone basis in May 2020.
*4 Refers to 5y JPY CDS.

Our capability to deal with crises improved significantly

55.6%

14.2%

Mar' 08 May' 20

SBG CDS*4

(at its peak in the crisis)

Listed
Shares

78%

LTV*3Equity Value of Holdings*2

Listed Shares 
33%

Finance 6
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Financial Indicators

Equity Value
of Holdings

LTV

Cash Position

JPY 31.1tn

16.1％

JPY 1.9tn

JPY 28.5tn

14.2%

JPY 3.0tn*1

*1 Cash Position= cash and cash equivalents + short-term investments recorded as current assets. SBG standalone basis. The value of cash position includes undrawn commitment line, consideration from asset sale 
to SVF1, and the total proceeds from the monetization using Alibaba shares and excludes the amount of share repurchase in April 2020.

The previous quarter
(Feb 12, 2020)

The current quarter
(May 18, 2020)

-JPY 2.6tn

-1.9pp

+JPY 1.0tn

Further strengthening the balance sheet

Finance 7



Response to Current Market Environment

 Growing uncertainty in the 
macro environment

 Increasing investor anxiety
Share price fell by 53% at one point*1

CDS jumped by 368bp at one point*2

 No change in our financial 
policy

 Enhance of shareholder 
returns and improve 
financial status

 Prepare for future growth 
opportunities

Transforms our financial management drastically in response to a rapid 
change of market conditions

*1 Drop rate of SBG share price from the highest to the lowest in 2020.
*2 Change in 5y SBG CDS from the lowest to the highest recorded in 2020.
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JPY 4.5tn Program

Large-scale returns to shareholders and creditors by asset monetization

Returns to
Shareholders

Financial
Improvement

Share repurchase
up to JPY 2tn

(JPY 2.5tn in total with 
the previously-announced program)

Debt repayment
Bond buyback
Cash reserve

New 
Investments

Asset sale and monetization
up to JPY 4.5tn

Preparing
for future investment 

opportunities
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The Progress of JPY 4.5tn Program

Total Amount of Repurchase JPY 250.6bn

Repurchase Period Mar 16, 2020 to Apr 30, 2020

Monetized assets and made shareholder returns

Collar Contract $8.5bn

Floor Contract $1.5bn

Forward Contract $1.5bn

Total Funding Amount $11.5bn

Forward transactions using Alibaba shares (April and May)

Share repurchase

Finance 10



Price of Shares Held

Outperformed indexes even in COVID-19 crisis

* As of May 18, 2020. 100 = the closing price as of the end of Dec 2019.

Share Price (YTD)

Finance 11

+30.0% : T-Mobile

▲3.6% : SBKK
▲2.8% : SBG
+1.5% : Alibaba

▲14.9% : Nikkei 225
▲13.8% : Dow Jones Average
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Portfolio Composition

0.9
2.6

2.6

3.2

4.5

14.7

28.5

Equity Value of
Holdings

Our portfolio consists of high quality assets
(JPY tn)

* Equity value of holdings, market cap and average trading value (three-month average daily trading value)  are as of May 18, 2020

Market Cap：$578bn
Average Trading Value*：$3,652mn
Ratings : A+/A+ (S&P/Fitch)

Market Cap：$126bn
Average Trading Value：$406mn
Ratings：BB/BB+ (S&P/Fitch)

Market Cap：JPY 6.7tn
Average Trading Value：JPY 10.7bn
Ratings : AA-/A+ (JCR/R&I)

 High liquidity and credit 
worthiness

 Stable business model 
centered on telecom 
infrastructure and e-commerce

 High competitiveness in each 
sector

Listed
Shares

78％

arm
SVF

Others
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Merger of Sprint and T-Mobile

Merger completed on Apr 1, 2020; the new company became an 
equity-method associate

Credit Ratings 

Merger strengthens
financial stability

1 of the Big 3 getting closer to 
the top 2 telecoms in the U.S. 

*1 As of Mar. 31, 2020. AT&T: The sum of postpaid and prepaid subscribers and connections (including Latin America). Verizon: The sum of wireless postpaid and prepaid connections. T-Mobile: Former T-Mobile’s 
total branded customers s + Sprint’s postpaid and prepaid wireless connections. Source: Disclosure materials of each company, Bloomberg

111

112

120

T-Mobile

AT&T

Verizon

Number of Subscribers*1 (mil)

S&P： B BB
Fitch： B+ BB+
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SVF1: Fair Value of Investment Assets (SBG Consolidated basis)

Fair Value

Acquisition cost

($ bn) ＋7.0％ -7.2％

74.6 75.0 
79.8 

69.6 

Dec' 19 Mar' 20

88 companies 88 companies
*1 The presented acquisition cost and fair value of investment assets excludes exited investments.
*2 Past performance is not indicative of future results. There can be no assurances that historical trends will continue throughout the life of the Vision Fund I. Valuations reflect unrealized  estimated amounts and should not be construed as indicative of actual or future performance. Such values do not reflect fees and 

expenses that would reduce the value of returns experienced by Vision Fund investors. There is no guarantee that historical trends will continue throughout the life of Vision Fund I. It should not be assumed that investments made in the future will be comparable in quality or performance to investments 
described herein. References to specific investments should not be construed as a recommendation of any particular investment or security. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the returns portrayed herein. 
Actual returns on 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 on which the valuations 
reported herein are based. Accordingly, the actual realized returns on investments that are partially realized or unrealized may differ materially from the values indicated herein.

Finance 14



SVF1 Listed Portfolio Companies (as of May 15, 2020)

(a) (b) (c) = (b) - (a) (d) = (b) / (a)

Company Investment cost
to SVF1

Gross return*1

to SVF1
Gross gain/(loss)

to SVF1 Gross MOIC*2

Guardant Health 308 2,615 +$2,307 8.5x
Slack 334 1,002 +$668 3.0x

Vir Biotechnology 199 686 +$488 3.5x
PingAn Good Doctor 400 820 +$420 2.0x

10x Genomics 31 297 +$266 9.6x
OneConnect 100 67 -$33 0.7x

ZhongAn 550 275 -$275 0.5x
Uber 7,666 7,216 -$450 0.9x

Listed company total (Gross)*3 $9,587 $12,978 +$3,390
*1 Gross Return = Unrealized value + Realized value, including the impact of any related hedges. Realized values are net of transaction fees and gross of taxes and other expenses. SBG’s return on any SVF1 portfolio company is not the 
full return amount for the SVF1 but is instead proportionate to its commitment amount to SVF1 and any return received as a parent to the Manager, and does not reflect fees and expenses that would reduce the value of returns 
experienced by SVF1 investors.
*2 Gross multiples of invested capital (i.e., the total combined value divided by the invested amount, “Gross MOIC”) are reflected on a gross basis and do not reflect the deduction of management fees, partnership expenses, performance 
fee and other expenses borne by investors. Net performance for individual investments cannot be calculated without making arbitrary assumptions about allocations of fees and expenses, and for that reason is not included herein.
*3 Listed company total only includes companies that have become publicly listed after SVF1 made its initial investment in the companies. 
Publicly quoted exchange rates may have moved either upwards or downwards, even materially, since the measurement dates indicated herein. The exchange rate for each company on this page and used for calculation of return were taken as of May 15, 2020.
Past performance is not necessarily indicative of future results.
Select investments presented herein are solely for illustrative purposes, have been selected for illustrative purposes to show the public securities held by SVF1 as at 15 May 2020 and do not purport to be a complete list of SVF1 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. Please refer to
visionfund.com/portfolio for a more complete list of SVF1’s investments.
Valuations reflect unrealized and partially realized estimated amounts and should not be construed as indicative of actual or future performance. Such values do not reflect fees and expenses that would reduce the value of returns experienced by SVF1 investors. There is no
guarantee that historical trends will continue throughout the life of SVF1. It should not be assumed that investments made in the future will be comparable in quality or performance to investments described herein. There can be no assurance that unrealized and partially
realized investments will be sold for values equal to or in excess of the total values used in calculating the returns portrayed herein. Actual returns on unrealized and partially realized 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 on which the valuations reported herein are based. Accordingly, the actual realized returns on investments
that are partially realized or unrealized may differ materially from the values indicated herein.
SVF1 performance metrics are preliminary and pending finalization upon review by the Valuation and Financial Risk Committee (“VFRC”). While SVF1 performance figures have been calculated based on assumptions that SBG believes are reasonable, the use of different
assumptions could yield materially different results, and the VFRC may adjust any of these values. As such, SVF1 performance figures are subject to change and not necessarily indicative of the performance of SVF1 and are included only for illustrative purposes.

($ mil)
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Summary of FY2019

Financial
Activity

 Major funding
⁃ Issued JPY 1tn of domestic retail bonds and wholesale bonds (Apr and Sep 2019)
⁃ Borrowed JPY 500bn through margin loan using SBKK shares (Feb 2020)
 Announced JPY 4.5tn program aiming for shareholder returns and financial 

improvement (Mar 2020)

Assets Status

 Equity value of holdings sustains at JPY 28.5tn even after COVID-19 disruption
- SVF Segment*： Completed new investment, shifting to follow-ons. 8 listed companies. 
Recorded JPY 1.9tn unrealized valuation loss being disrupted by COVID-19.
- Sprint： Merger with T-Mobile completed (Apr 2020)
- SBKK： Announced to make Z Holdings (ZHD) a subsidiary (Completed in Jun 2019) and 
to integrate business with ZHD and LINE; further enhancing business foundation.

Financial
Indicators

 Financial status is EXTREMELY SOLID, supported by solid-performing equity value of 
holdings
LTV： 14.2%
Equity Value of Holdings：JPY 28.5tn

*SoftBank Vision Fund and Other SBIA-Managed Funds Segment

Drastically transform to financial management optimized suitable for an investment company
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SBG Standalone Interest-bearing Debt

Main variance factors from the end of December 2019

Increase/decrease in bank loan and CP (-JPY156.2bn)

Margin loan backed by SBKK shares (+JPY491.2bn)

Breakdown as of the end of March 2020 (JPY bn)
SBG Borrowings

Bank loan 1,304.4
Hybrid loan 83.1
Others 0.7
Subtotal 1,388.2

SBG Bonds and CP
Domestic senior bonds 2,451.1
Domestic subordinated/hybrid bonds 1,309.7
Foreign currency bonds 1,273.6
CPs 106.0
Subtotal 5,140.5

Subsidiaries’ Debt
Margin loan (non-recourse to SBG) 1,522.2
Financial liabilities relating to variable prepaid 
forward contract 196.1

Others 34.2
Subtotal 1,752.5

Total 8,281.3

6,722.9
7,385.5 7,616.9 7,969.0 8,281.3

Mar' 19 Jun' 19 Sep' 19 Dec' 19 Mar' 20

Funded in preparation for future bond redemptions

*1 The presented net interest-bearing debt only includes interest-bearing debt and lease liabilities to third parties.

(JPY bn)
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SBG Standalone Cash Position

(JPY bn)

Main variance factors
from the end of December 2019

Increase Decrease
Margin loan finance backed by SBKK 
shares (+JPY 491.2bn) Bank loan and CP(Net) (-JPY 156.2bn)

SVF1 Capital Call (-$ 1.9bn)

Other investments, etc. (-JPY 126.8bn)

Net proceeds expected from asset sale to SVF1 (+$1.1bn) *yet to be settled
Monetization using Alibaba shares (+$11.5bn)
Amount of share repurchase (-JPY 234.6bn)

1,642.4

1,173.0

2,093.9

1,741.0
1,819.5

1,133.6

2,953.1

Mar' 19 Jun' 19 Sep' 19 Dec' 19 Mar' 20

Significant increase mainly due to monetization using Alibaba shares

Cash Position= cash and cash equivalents + short-term investments recorded as current assets. SBG standalone basis. The value of cash position includes undrawn commitment line, consideration from asset sale to 
SVF1, and the total proceeds from the monetization using Alibaba shares. Deducts the amount spent for share repurchase in April 2020.
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Cash Position

1,819.5

150.0

1,305.6

501.0
949.5

1,133.6

0.0

Mar' 20 Apr' 20 - Mar' 21 Apr' 21 - Mar' 22 Apr' 22 - Mar' 23 Apr' 23 - Mar' 24

(JPY bn)

JPY 3.0tn*1

＞

Bond Redemption ScheduleCash Position

Net proceeds expected from asset sale to SVF1 (+$1.1bn)

Monetization using Alibaba shares (+$11.5bn)

Amount of share repurchase (-JPY 234.6bn)

Maintain ample cash position which can covers the future bond 
redemption for 4 years

Bond redemptions
for the next 2 years

*1 Cash Position= cash and cash equivalents + short-term investments recorded as current assets. SBG standalone basis. The value of cash position includes undrawn commitment line, consideration from asset sale 
to SVF1, and the total proceeds from the monetization using Alibaba shares. Deducts the amount spent for share repurchase in April 2020.
*2 No undrawn commitment line was left as of Mar. 31 2020. Finance 19



SBG Standalone Net Interest-bearing Debt

5,080.5

6,212.4
5,522.9

6,228.0

3,584.8

2,877.0

Mar' 19 Jun' 19 Sep' 19 Dec' 19 Mar' 20

Decreased due to a large increase in cash position

Adjustment on Financing
Hybrid Finance: -JPY 25.0bn
Asset-backed finance: -JPY 1,718.3bn

Subsequent Events
Net proceeds expected from asset sale to SVF1: -$1.1bn
Monetization using Alibaba shares: -$11.5bn
The amount of share repurchase: +JPY 234.6bn

Excl. Asset Finance
*for Mar’ 20 data only

6,461.8
(JPY bn)

Adjusted SBG standalone net debt 
(used for LTV calculation)

* See “LTV Calculation: Adjusted SBG Standalone Net Debt” in Appendix for details.
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LTV

* See “LTV Calculation: SBG Standalone Equity Value of Holdings” and “LTV Calculation: Adjusted SBG Standalone Net Debt” in Appendix for details.

14.5%

17.2% 16.8% 16.1%
14.2%

May 9, 2019 Aug 7, 2019 Nov 6, 2019 Feb 12, 2020 May 18, 2020

Manages 
at less than 25%

25%
Excl. Asset Finance
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Redemption Schedule
Planning various redemption options with refinancing as the main option

(JPY bn)

150.0

370.0
470.0 450.0 500.0 530.0

850.0

455.6

15.4
131.0

164.8
133.1

424.1

230.5 206.5
90.9

299.3

190.5

150.0

1,305.6

501.0

949.5

583.1

924.1

530.0
420.9

206.5
90.9

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29
*1  Outstanding balance as of the end of  March 2020.
*2  Prepared on the assumption that hybrid notes will be redeemed on the first call dates.
*3  The contracted swap foreign exchange rate is used where applicable. USD 1 = JPY 108.83 is used elsewhere.
*4  Excludes notes bought back and held in treasury.

Domestic straight notes

Foreign currency-denominated senior notes

Domestic subordinated notes

Domestic hybrid notes

Foreign currency-denominated hybrid notes
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Financial Strategy for FY2020

Flexible financial management
adapting to any change

Agile financial 
management in 

response to 
market conditions

Firmly keeping
financial policy
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1. Manage LTV at less than 25% during “normal” periods
(upper threshold of 35% even during “abnormal” periods)

2. Maintain cash position covering
bond redemptions for at least the next 2 years 

3. Secure sustainable distribution and dividend income
from SVF and other subsidiaries

Firmly Keeping Financial Policy (1/2)

Finance 24



Firmly Keeping Financial Policy (2/2):
Our Policy on Supporting Portfolio Companies

No rescue 
package

Portfolio company
finances to be

self-financing
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Achieving both shareholder return and financial improvement 
by implementing the JPY 4.5tn program

Appropriately control the balance
between new investments and exits

(prepare for future investment opportunities)

Financial management 
focused on dialogue with the market

Agile Financial Management in Response to the Market

Finance 26



Direction of Financial Management (illustrative)

Investment
Asset Value

Time

Manage finance conservatively under COVID-19; monetizing assets 
Securing financial stability and preparing for future investment opportunities

25%

Net Debt

LTV %

Improving LTV
by monetizing assets

Value increases in the mid-term
Enables balancing elevated leverage with 

improvement in financial conditions

35%

Securing investment capacity 
through financial 

improvement

Ratings

Aiming to 
improve rating
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LTV Calculation: Adjusted SBG Standalone Net Debt

Adjusted SBG
Standalone Net Debt

3.58

Consolidated
Net Debt

11.03

Net Debt at Self-
financing Entities

4.57

Other
Adjustments

2.88

(L) Adjusted 
SBG Standalone Net Debt JPY 3.58tn

= 14.2%(V) SBG Standalone                                  
Equity Value of Holdings JPY 25.25tn

SoftBank segment +4.26
Arm segment −0.09
SVF segment +0.38
Others +0.01

(JPY tn)

= - -

Adjustment on hybrid finance*3 +0.03
Adjustment on asset-backed finance*4 +1.72
Net Proceeds expected from asset sale to SVF1*2 +0.11
Adjustment on monetization using Alibaba shares*2 +1.25
Adjustment on share repurchase*2 −0.23

*1 The presented net debt only includes debts to third parties.
*2 The presented net debt is calculated on the basis of the following estimated effect:

a) Estimated cash proceeds and capital call payment related to the assets transfer from SBG to SVF1 that had been already completed by the end of March 2020
b) The sum of the amount procured through several prepaid forward contracts using Alibaba shares, such as a forward contract, a floor contract, and a collar contract. The contracts were entered into in April and May 2020 (JPY 1,254.6bn). 
c) The total amount of SBG's share repurchase in April 2020 (JPY 2,346bn).

*3 For hybrid bonds issued in Jul. 2017, which are recorded as equity in consolidated B/S, 50% of outstanding amount is treated as debt. For hybrid bonds issued in Sep. 2016 and hybrid loan executed in Nov. 2017, 50% of outstanding 
amount is excluded from debt.

*4 The sum of the amount equivalent to the outstanding margin loan backed by Alibaba shares (JPY1,024.9bn) , the financial liabilities relating to variable prepaid forward contract (collar contract) using Alibaba shares (entered into in 
November 2019) (JPY196.1bn) and the amount equivalent to the outstanding margin loan backed by SBKK shares (JPY497.4bn). Finance 29



* Listed share prices and FX rate as of May 18, 2020 (May 15, 2020 for U.S. market prices)
- Alibaba: calculated by multiplying the number of shares held by SBG by Alibaba’s share price and excludes the following value of asset to be used for the settlements of asset-backed finance and monetization using Alibaba shares. 
a) the sum of the amount equivalent to the outstanding margin loan backed by Alibaba shares (JPY1,024.9bn) and the amount to be settled at the maturity of the variable prepaid forward contract (collar contract) using Alibaba

shares (entered into in November 2019) calculated based on the share price on May 15, 2020 (JPY197.0bn).
b) The sum of the amount to be settled at the maturity of the several prepaid forward contracts using Alibaba shares, such as a forward contract, a floor contract, and a collar contract, calculated based on the share price 

on May 15, 2020(JPY 1,490.5bn). The contracts were entered into in April and May 2020. 
- SBKK: calculated by multiplying the number of shares held by SBG by the share price and excludes the amount equivalent to the outstanding margin loan backed by SBKK shares (JPY497.4bn).
- T-Mobile: calculated by multiplying the number of T-Mobile shares held by SBG at April 1, 2020 (excluding the number of shares surrendered to T-Mobile after the closing of the merger of Sprint and T-Mobile transaction) by the share price of T-Mobile.
- Arm: calculated based on the acquisition cost, excluding the number of Arm shares held by SVF1.
- SVF: Value equivalent to SBG’s portion of SVF1’s holding value + performance fee accrued and payable to SBG, etc.
- Others: calculated mainly based on fair value of unlisted shares, etc. held by SBG.

LTV Calculation: SBG Standalone Equity Value of Holdings

=

(L) Adjusted 
SBG Standalone Net Debt JPY 3.58tn

= 14.2%(V) SBG Standalone
Equity Value of Holdings JPY 25.25tn

Alibaba 14.68 SBKK 4.48 T-Mobile 3.17 
Existing Asset-backed Finance -1.22 Asset-backed Finance -0.50 Arm 2.63 
New Asset-backed Finance 
(prepaid forward contracts) -1.49 SBKK (Adjusted) 3.98

Alibaba (Adjusted) 11.97

(JPY tn)

SBG Standalone 
Holdings

25.25

Major Shares

21.76
+ +Investment Assets 

Under SVF

2.61

Others

0.88
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Equity Value of Holdings

0.5 0.9 0.8 1.1 0.90.5
2.7 2.6 2.7 2.7 2.7

2.2 2.4 2.3 2.0 3.2

3.2 3.5 3.1 3.1 2.7

4.0 4.5 4.7 4.6 4.4

13.4 12.3 12.2
15.9 14.2

26.4 26.2 25.7
29.5 28.0

Mar' 19 Jun' 19 Sep' 19 Dec' 19 Mar' 20

Sprint

Alibaba

Arm

SVF (equity value for SBG)

Others

SBKK

51％

16％

10％

12％

9％

Composition Ratio

Decreased JPY 1.4tn QoQ, but increased JPY 1.7tn YoY

* Share price and FX rate are as of the last trading day of the quarter for shares listed on the TSE
- Alibaba, SBKK, Sprint and Yahoo: calculated by multiplying the number of respective shares held by SBG by respective share prices
- Arm: calculated based on the acquisition cost, excluding the number of Arm shares held by SVF1
- SVF: Value equivalent to SBG’s portion of SVF1’s holding value + performance fee accrued and payable to SBG, etc.
- Others: calculated mainly based on fair values of unlisted shares, etc. held by SBG

Yahoo

(JPY tn)
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SVF1: Capital Commitment

33.165.5

Third-party
Limited partners

SBG

(8.0)
(49.7) (28.6)

(78.3)
98.6

Capital Commitment (as of the end of March 2020)

($ bn)

*1 SBG’s committed capital to SVF1 includes approximately $8.2 billion of an obligation satisfied by using Arm Limited shares (all said shares have been contributed by the previous fiscal year-end) and $5.0 
billion earmarked for use in an incentive scheme related to SVF1.

*2 During the second quarter, the sale of the investment in DiDi from Delta Fund to SVF1 was settled, and the proceeds from this sale were distributed to Delta Fund’s limited partners, resulting in a return of 
limited partners’ contributions. Consequently, the total committed capital of $1.6 billion from third-party investors in Delta Fund has been reversed to SVF1.

*3 Past performance is not necessarily indicative of future results. The information provided herein is for illustrative purposes only. There is no guarantee that any financing will be achieved on the terms 
described herein or at all. There can be no assurances that any plans described herein will be realized, and all such plans are subject to change, as well as uncertainties, risks, and investor consents and 
regulatory approvals, as applicable.

* Numbers in brackets represent amounts contributed
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(a) (b) (c) = (b) - (a) (d) = (b) / (a)

Company Investment cost
to SVF1

Gross return*1

to SVF1
Gross gain/(loss)

to SVF1 Gross MOIC*2

Guardant Health 308 1,975 +$1,667 6.4x
Slack 334 939 +$605 2.8x

Vir Biotechnology 199 775 +$576 3.9x
10x Genomics 31 239 +$208 7.7x

PingAn Good Doctor 400 578 +$178 1.4x
OneConnect 100 45 -$55 0.5x

ZhongAn 550 237 -$312 0.4x
Uber 7,666 6,205 -$1,461 0.8x

(A) Listed company total (Gross)*3 $9,587 $10,993 +$1,406
(B) Private & exited company, etc. $71,439 $69,250 -$2,189

(A)+(B) SVF 1 total (SBG consolidated basis) $81,026 $80,243 -$783

SVF1 Listed Portfolio Companies (as of Mar. 31, 2020)

($ mil)

*1 Gross Return = Unrealized value + Realized value, including the impact of any related hedges. Realized values are net of transaction fees and gross of taxes and other expenses. SBG’s return on any SVF1 portfolio company is not the full return amount for the SVF1 
but is instead proportionate to its commitment amount to SVF1 and any return received as a parent to the Manager, and does not reflect fees and expenses that would reduce the value of returns experienced by SVF1 investors.
*2 Gross multiples of invested capital (i.e., the total combined value divided by the invested amount, “Gross MOIC”) are reflected on a gross basis and do not reflect the deduction of management fees, partnership expenses, performance fee and other expenses borne 
by investors. Net performance for individual investments cannot be calculated without making arbitrary assumptions about allocations of fees and expenses, and for that reason is not included herein.
*3 Listed company total only includes companies that have become publicly listed after SVF1 made its initial investment in the companies. 

Publicly quoted exchange rates may have moved either upwards or downwards, even materially, since the measurement dates indicated herein. The exchange rate for each company on this page and used for calculation of return were taken as of March 31, 2020.
Past performance is not necessarily indicative of future results.
Select investments presented herein are solely for illustrative purposes, have been selected for illustrative purposes to show the public securities held by SVF1 as at 31 March 2020 and do not purport to be a complete list of SVF1 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. Please 
refer to visionfund.com/portfolio for a more complete list of SVF1’s investments.
Valuations reflect unrealized and partially realized estimated amounts and should not be construed as indicative of actual or future performance. Such values do not reflect fees and expenses that would reduce the value of returns experienced by SVF1 investors. There 
is no guarantee that historical trends will continue throughout the life of SVF1. It should not be assumed that investments made in the future will be comparable in quality or performance to investments described herein. There can be no assurance that unrealized and 
partially realized investments will be sold for values equal to or in excess of the total values used in calculating the returns portrayed herein. Actual returns on unrealized and partially realized 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 on which the valuations reported herein are based. Accordingly, the actual realized returns 
on investments that are partially realized or unrealized may differ materially from the values indicated herein.
SVF1 performance metrics are based on final Valuation and Financial Risk Committee (“VFRC”) results. While SVF1 performance figures have been calculated based on assumptions that SBG believes are reasonable, the use of different assumptions could yield 
materially different results, and the VFRC may adjust any of these values. As such, SVF1 performance figures are subject to change and not necessarily indicative of the performance of SVF1 and are included only for illustrative purposes.
*SBG Consolidated basis:  including derivative gain and loss related to NVIDIA hedge, etc. Finance 33



SVF1 Snapshot (as of Mar. 31, 2020)

(a) (b) (c) = (b) - (a)
Investment cost*2

to SVF1
Gross return*1

to SVF1
Gross gain/(Loss)

to SVF1

(A) Listed company total $9.6 $11.0 +$1.4
(B) Private & exited company total $71.4 $69.2 -$2.2

(C)=(A)+(B) SVF 1 total (SBG consolidated basis) $81.0 $80.2 -$0.8

(d) (e)
Paid-in capital Total value

SBG total (Net) $24.4 $22.5

(Breakdown) Net asset value $20.9

Distributions*3 $1.6

Performance fees*4 -

*1 Gross Return to SVF1 is the sum of the cumulative Gross Realized Proceeds from exited and partially exited investments and Fair Market Value of unrealized investments held by SVF1 as of March 31, 2020. Gross Gain/(Loss) to SVF1 is the difference between the 
Gross Return to SVF1 and Investment Cost to SVF1. Gross Realized Proceeds are before tax and expenses and include proceeds from the exited and partially exited investments and their related hedges. Fair Market Value reflects unrealized estimated amounts, does 
not take into account fees or expenses, and should not be construed as indicative of actual or future performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information 
portrayed herein. Actual returns on 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 on which the information reported herein is based.
SBG’s return and gain or loss on any SVF1 portfolio company are not the full Gross Return and Gross Gain/(Loss) to SVF1 but are net of 3rd party limited partners’ interest in SVF1 and SBG’s share of any applicable fees and expenses of the SVF1. Such deductions will 
reduce the value of returns from SVF1 experienced by SBG and SBG’s investors.
*2 Investment Cost to SVF1 is cumulative from SVF1 inception to March 31, 2020. It includes investments in Flipkart and Nvidia which were fully exited in August 2018 and January 2019 respectively, and portion of four portfolio companies' shares and all shares of a 
portfolio company which were sold in FY19 respectively.
*3 Distributions include Realized Proceeds and Preferred Equity Coupon distributed or paid to SBG from SVF1 inception to March 31, 2020. They are net of Return of Recallable Utilised Contributions that were simultaneously retained and reinvested and do not include 
the Return of Recallable Unutilised Contributions.
*4 Performance Fees earned by SBG through its subsidiary, SBIA UK reflect total Performance Fees earned by the Manager from SVF1 inception to March 31, 2020. The Manager's performance fee related to prior exits has been paid in full to the Manager since the end 
of the investment period and is subject to clawback provisions. 

Information herein is presented for illustrative purposes and relates solely to SVF1. Past performance is not necessarily indicative of future results. Individual investors' results may vary.
*SBG Consolidated basis:  including derivative gain and loss related to NVIDIA hedge, etc.

($ bn)
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SBG Credit Rating Trend
Aim to improve credit rating evaluation under the investment holding company rating 
criteria
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Consolidated Interest-bearing Debt

4,428.4 4,897.1 4,836.3 4,901.5

3,286.2

4,635.9 4,727.6 5,351.1

5,081.1

730.6
36.6

127.4 624.3
721.3

581.5

480.4

283.6 283.5
307.1

328.3

6,722.9
7,385.5

7,616.9
7,969.0

8,281.3

15,685.1

17,329.6
18,088.6

19,250.0

14,272.2

Mar' 19 Jun' 19 Sep' 19 Dec' 19 Mar' 20

(JPY bn)

SoftBank segment*3

Sprint segment*4

SVF

SBG

Others (Arm, etc.)

Variable prepaid forward contract*2
(Alibaba)

Interest-bearing debt ＋
Lease liabilities

*1 The presented interest-bearing debt only includes interest-bearing debt and lease liabilities to third parties and excludes deposits for banking business at The Japan Net Bank.
*2 Excludes financial liabilities relating to variable prepaid forward contract for collar financing on Alibaba shares , which has been accounted from the quarter ended Dec. 2019 while it is added to the net 

interest-bearing debt at SBG.
*3 SoftBank segment includes the former Yahoo Japan segment from the quarter ended June 2019.
*4 Interest-bearing debt of Sprint segment is not included in consolidated interest-bearing debt as Sprint segment is classified as discontinued operations.
*5 From the quarter ended June 2019, in accordance with adoption IFRS 16, lease transactions previously categorized as operating lease are recorded as “lease liabilities” and totaled into lease obligations. Finance 36



Consolidated Cash Position

SoftBank segment*2

Sprint segment*3

SVF

SBG

Others (Arm, etc.)

(JPY bn)

*1 Cash position = cash and cash equivalents + short-term investments recorded as current assets. Excludes cash position of The Japan Net Bank
*2 SoftBank segment includes the former Yahoo Japan segment from the quarter ended June 2019.
*3 Cash position of Sprint segment is not included in consolidated cash position as Sprint segment is classified as discontinued operations.

782.4 524.8 466.5 355.1

358.3 645.1 876.9 900.1

821.1

273.8 118.1
245.6

140.5

197.2

572.2
263.2

322.9
416.5

406.9

1,642.4

1,173.0

2,093.9
1,741.0

1,819.5

3,629.1

2,724.2

4,005.9

3,553.2
3,244.6

Mar' 19 Jun' 19 Sep' 19 Dec' 19 Mar' 20
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Consolidated Net Interest-bearing Debt

3,646.0 4,372.3 4,369.8 4,546.4

2,928.0

3,990.9 3,850.7 4,451.0

4,260.0

730.6

-237.3

9.4 378.7
580.8

384.4

-91.8

20.4

-39.4 -109.3 -78.6

5,080.5

6,212.4 5,522.9

6,228.0

6,461.8

12,056.0

14,605.3 14,082.7

15,696.8

11,027.6

Mar' 19 Jun' 19 Sep' 19 Dec' 19 Mar' 20

SoftBank segment*4

Sprint segment*5

SVF

SBG

Others (Arm, etc.)

Variable prepaid forward contract*3
(Alibaba)

(JPY bn)

*1 The presented net interest-bearing debt excludes (deposits for banking business  – cash position) at The Japan Net Bank.
*2 Numbers in minus represents net cash.
*3 Excludes financial liabilities relating to variable prepaid forward contract for collar financing on Alibaba shares, which has been accounted from the quarter ended Dec. 2019 while it is added to the net 

interest-bearing debt at SBG.
*4 SoftBank segment includes the former Yahoo Japan segment from the quarter ended June 2019.
*5 Net interest-bearing debt of Sprint segment is not included in consolidated net interest-bearing debt as Sprint segment is classified as discontinued operations.
*6 From the quarter ended June 2019, in accordance with adoption of IFRS 16, lease transactions previously categorized as operating lease are recorded as lease liabilities and totaled into lease obligations.

Interest-bearing debt
＋Lease liabilities – Cash position
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Important Information (1 of 2)

2

This presentation (this “Presentation”) is furnished to you for informational purposes in connection with the interests of SoftBank Group Corp. (together with its affiliates, “SoftBank”) in 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” or “SVF I”) 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 the Vision Fund I or SoftBank Vision Fund II-1 L.P. and 
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, “SVF II” or the “Vision Fund II”), each managed by SB 
Investment Advisers (UK) Ltd. (the “Manager” or “SBIA”) and its affiliates thereof. This Presentation is not intended to be relied upon as the basis for any investment decision, and is not, and should not be assumed to be, 
complete. The contents of this Presentation are not to be construed as legal, business or tax advice.

None of Vision Fund I, Vision Fund II, any successor fund managed by the Manager, SBIA, SoftBank 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 Vision Fund I, Vision Fund II, any successor fund managed by the 
Manager or any other entity referenced in this Presentation. 

Recipients of this Presentation should make their own investigations and evaluations of the information contained in this Presentation and should note that such information may change materially. 

For the avoidance of doubt, the Vision Fund I is a prior fund managed by SBIA which is not being offered to investors. Information relating to the performance of the Vision Fund I 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 Vision Fund I, any other entity referenced in this Presentation or any future fund 
managed by SBIA. References to any specific investments of the Vision Fund I, to the extent included herein, are presented to illustrate the Manager’s investment process and operating philosophy only and should not be 
construed as a recommendation of any particular investment or security. The investment performance of individual investments in the Vision Fund I 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 herein do not represent all of the investments made by the Manager, and no assumption 
should be made that investments identified and discussed herein were or will be profitable.

Statements contained in this Presentation (including those relating to current and future market conditions and trends in respect thereof) that are not historical facts are based on current expectations, estimates, 
projections, opinions and/or beliefs of the Manager. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In addition, no representation or 
warranty is made with respect to the reasonableness of any estimates, forecasts, illustrations, prospects or returns, which should be regarded as illustrative only, or that any profits will be realized. Certain information 
contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “project”, “estimate”, “intend”, “continue”, “target” or “believe” (or the 
negatives thereof) or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or actual performance of the Vision Fund I or any successor fund managed by the 
Manager (or any other entity referred to herein) may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such forward-looking statements in 
making their investment decisions. Further, the targets stated herein are based on an assumption that economic, market and other conditions will not deteriorate and, in some cases, improve. These projections involve 
significant elements of subjective judgment. No representation or warranty is made as to future performance or such forward-looking statements. None of the information contained herein has been filed with the U.S. 
Securities and Exchange Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulatory authority. No such 
governmental or self-regulatory authority will pass on the merits of the offering of interests in the Vision Fund I, Vision Fund II or any successor fund managed by the Manager or the adequacy of the information contained 
herein. Any representation to the contrary is unlawful. Except where otherwise indicated herein, the information provided in this Presentation is based on matters as they exist as of the date of preparation of this 
Presentation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. 



Important Information (2 of 2)
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Vision Fund I performance herein 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 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 herein or used to calculate the returns contained herein, 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 Vision Fund I’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 Manager’s valuations are based. 

Vision Fund I performance is based in part on valuations of certain investments that were recently acquired by the Vision Fund I as a portfolio from SoftBank Group Corp; accordingly, the performance information herein, 
which is based in part on valuations of unrealized investments, is not indicative of future results. The selection of such investments, the timing of such acquisitions and the valuation and subsequent performance of those 
investments had a material and positive impact on the performance of the Vision Fund I. SoftBank Group Corp. is under no obligation to offer similar assets to the Vision Fund I in the future. 

Past performance is not necessarily indicative of future results. The performance of the Vision Fund I or any future fund managed by the Manager may be materially lower than the performance information presented herein. 
There can be no assurance that the Vision Fund I, Vision Fund II or any successor fund managed by the Manager will achieve comparable results as those presented herein or that investors in the Vision Fund I, Vision Fund II 
or any successor fund managed by the Manager will not lose any or all of their invested capital.

Certain information contained in this Presentation has been obtained from published and non-published sources prepared by other parties, which in certain cases has not been updated through the date hereof. While such 
information is believed to be reliable for the purposes of this Presentation, none of the Vision Fund I, Vision Fund II, any successor fund managed by the Manager, the Manager, SoftBank, or their respective affiliates 
assumes any responsibility for the accuracy or completeness of such information and such information has not been independently verified. 

Certain hypothetical illustrations set forth herein contain projections, targets, assumptions and expectations with respect to the performance of investments. These hypothetical returns, including the projections, targets, 
assumptions and expectations contained therein, have been prepared and are set out for illustrative purposes only, and do not constitute forecasts. They have been prepared based on the Manager’s current view in relation 
to future events and various assumptions and estimations, including estimations and assumptions with respect to events that have not occurred, any of which may prove incorrect. Others may select other underlying 
assumptions or methodologies that would significantly affect the projected returns or performance information set forth herein, even materially.

Third-party logos and vendor information included herein 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 the Manager, the Vision Fund I’s portfolio companies, any future portfolio companies of a successor fund managed by the Manager or SoftBank will work with any of the firms or businesses whose logos are included 
herein in the future.
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There can be no assurances that any plans described herein will be realized on the terms expressed herein or at all, and all such plans are subject to uncertainties and risks, as well as investor consents and regulatory approvals, as applicable.

PROGRESS & HIGHL IGHTS 6

Key Considerations Across the Portfolio

Liquidity
COVID-19

Impact
Market 
Impact

Portfolio
Support



The information presented herein is solely for Vision Fund I. Vision Fund I highlights are provided solely for illustrative purposes and individual investors' results may vary. Past performance is not necessarily indicative of future results. References to individual 
investment should not be construed as a recommendation of any specific investment or security. It should not be assumed that investments made in the future will be comparable in quality or performance to investments described herein. Please refer to 
visionfund.com/portfolio for a more complete list of Vision Fund I’s investments. Valuations reflect realized amounts and unrealized estimated amounts and should not be construed as indicative of actual or future performance. Such values do not reflect fees and 
expenses that would reduce the value of returns experienced by Vision Fund I investors. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the returns portrayed herein. Actual 
returns on 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 on which the valuations reported herein are based. Accordingly, the actual realized returns on investments that are partially realized or unrealized may differ materially from the values indicated herein. Please see visionfund com/portfolio for a complete 
list of investments.

PROGRESS & HIGHL IGHTS

Twelve-Month Period Ended March 31, 2020

7

Key Developments

New Investments1

Capital Invested1 Distributions2

Follow-On Investments1

LTM Investment Loss4

Public Listings3

Footnotes:
1. Capital Invested refers to the dollar amount invested in new and pre-existing portfolio companies by Vision Fund I during the twelve-month period ended March 31, 2020. New Investments refer to the number of new companies added to Vision Fund I portfolio during the twelve-month period ended March 31, 2020. 

Follow-On Investments include both secondary purchases of shares, and investments made in the subsequent rounds of financing raised by pre-existing portfolio companies during the twelve-month period ended March 31, 2020.
2. Distributions include Realized Proceeds and Preferred Equity Coupon distributed or paid to Limited Partners during the twelve-month period ended March 31, 2020. They are net of Return of Recallable Utilised Contributions that were simultaneously retained and reinvested and do not include the Return of Recallable 

Unutilised Contributions.
3. Uber Technologies, Inc. (“Uber”) common stock began trading on NYSE on May 10, 2019. Slack Technologies, Inc. (“Slack”) common stock began trading on NYSE on June 20, 2019. 10x Genomics, Inc. (“10x”) common stock began trading on NASDAQ on September 12, 2019. Vir Biotechnology, Inc. (“Vir”) common stock 

began trading on NASDAQ on October 11, 2019. OneConnect Financial Technology Co., Ltd. (“OneConnect”) American depository shares began trading on NYSE on December 13, 2019. Uber, Slack, 10x, Vir and OneConnect are Vision Fund I’s portfolio companies as of March 31, 2020. Recent IPO information is solely 
for illustrative purposes. Select investments have been presented to illustrate examples of Vision Fund I’s investments that have undergone public offerings and do not purport to be a complete list of Vision Fund I’s investments. Please refer to visionfund.com/portfolio for a more complete list of Vision Fund I’s investments. 

4. LTM (last twelve-month) Investment Loss includes unrealized and realized gains and losses incurred during the twelve-month period ended March 31, 2020 from Vision Fund I investments and their related hedges. LTM Investment Loss is before tax and expenses and includes valuations of unrealized investments. Actual 
realized amounts 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 on which the valuations reported herein are based. 
Accordingly, the actual realized gains or losses may differ materially from the values indicated herein.



Information herein is presented on an aggregated basis across the Vision Fund I and does not include Flipkart and Nvidia which were exited in August 2018 and January 2019, other undisclosed exits, and various partial sales of investments between September 
2019 and March 2020. Information is provided solely for illustrative purposes and there can be no assurance that future investments will be made in sectors similar to those set forth herein. Sector characterization has been determined by SBIA on a subjective 
basis. Sector impact is calculated as the quarterly Fair Value gain or loss as of March 31, 2020 divided by the total Fair Value as of December 31, 2019, by sector, adjusted for changes in cost basis. Fair Value reflects unrealized estimated amounts, does not take 
into account fees or expenses, and should not be construed as indicative of actual or future performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information 
portrayed herein. Actual returns on 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 on which the information reported herein is based.

PROGRESS & HIGHL IGHTS

Three-Month Period Ended March 31, 2020
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Global COVID-19 Impact Across Sectors

S V F  I  P O R T F O L I O  F A I R  V A L U E
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Information herein is presented solely for Vision Fund I and does not include investments in Flipkart and Nvidia which were exited in August 2018 and January 2019 respectively, other undisclosed exits, and various partial sales of investments between 
September 2019 and March 2020. Information is provided solely for illustrative purposes and there can be no assurance that future investments will be made in sectors similar to those set forth herein. Sector characterization has been determined by SBIA on a 
subjective basis. Sector concentration is calculated as a percentage of total portfolio Fair Value as of March 31, 2020. Fair Value reflects unrealized estimated amounts, does not take into account fees or expenses, and should not be construed as indicative of 
actual or future performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the information 
reported herein is based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein.

PROGRESS & HIGHL IGHTS

As of March 31, 2020
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Portfolio Composition By Sector
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Information herein is presented solely for Vision Fund I and does not include investments in Flipkart and Nvidia which were exited in August 2018 and January 2019 respectively, other undisclosed exits, and various partial sales of investments between 
September 2019 and March 2020. Geographic concentration is calculated as a percentage of total portfolio Fair Value as of March 31, 2020. Portfolio composition is provided solely for illustrative purposes, and there can be no assurance that future investments 
will be similar to those set forth herein. Sector characterization has been determined by SBIA, and although SBIA believes that such determinations are reasonable, they are inherently subjective in nature. Select investments presented herein are solely for
illustrative purposes, have been selected in order to provide examples of the types of investments made by SBIA in various sector categories in the EMEA and Asia and do not purport to be a complete list of Vision Fund I 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. Please refer 
to visionfund.com/portfolio for a more complete list of Vision Fund I investments.

PROGRESS & HIGHL IGHTS

As of March 31, 2020
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Portfolio Composition By Geography and Sector
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Information herein is presented solely for Vision Fund I and does not include investments in Flipkart and Nvidia which were exited in August 2018 and January 2019 respectively, other undisclosed exits, and various partial sales of investments between 
September 2019 and March 2020. Geographic concentration is calculated as a percentage of total portfolio Fair Value as of March 31, 2020. Portfolio composition is provided solely for illustrative purposes, and there can be no assurance that future investments 
will be similar to those set forth herein. Sector characterization has been determined by SBIA, and although SBIA believes that such determinations are reasonable, they are inherently subjective in nature. Select investments presented herein are solely for
illustrative purposes, have been selected in order to provide examples of the types of investments made by SBIA in various sector categories in the Americas and do not purport to be a complete list of Vision Fund I 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. Please refer 
to visionfund.com/portfolio for a more complete list of Vision Fund I investments.

PROGRESS & HIGHL IGHTS

As of March 31, 2020

11

Portfolio Composition By Geography and Sector
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Performance 
Snapshot

Footnotes:
1. Acquisition Cost and Cumulative Investment Gains are cumulative from Fund Inception to March 31, 2020. They include investments in Flipkart and Nvidia which were exited in August 2018 and January 2019 respectively, other undisclosed exits, and 

various partial sales of investments between September 2019 and March 2020. Cumulative Investment Gains are before tax and expenses and include unrealized and realized gains and losses from investments and their related hedges.
2. Distributions include Realized Proceeds and Preferred Equity Coupon distributed or paid to Limited Partners from Fund Inception to March 31, 2020. They are net of Return of Recallable Utilised Contributions that were simultaneously retained and 

reinvested and do not include the Return of Recallable Unutilised Contributions.
3. SBG Total Value reflects SBG’s Limited Partner interest in the Fund and the Manager’s Performance Fee entitlement. Manager’s Performance Fee entitlement reflects total Performance Fees earned by the Manager from Fund Inception to March 31, 2020.

The information herein is presented solely for Vision Fund I. These highlights are provided solely for illustrative purposes and individual investors' results may vary. Past performance is not necessarily indicative of future results. Cumulative Investment Gains and 
Total Value include valuations of unrealized investments, do not take into account fees or expenses at the time of exit that would reduce the value of returns experienced by investors, and should not be construed as indicative of actual or future performance. 
Actual realized amounts 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 on which the valuations reported herein are based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein.
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PROGRESS & HIGHL IGHTS

As of March 31, 2020

SoftBank 
Group

SBG Paid-In Capital

SBG Total Value3

SBG Distributions2

$24.4B

$22.5B

$1.6B

$28.1B
Total Commitment

SoftBank 
Vision Fund I

Acquisition Cost1

Cumulative Investment Gains1

Distributions2

$81.3B

$0.6B

$10.7B

$98.6B
Total Commitment



Footnotes:
1. Number of Investments includes investments in portfolio companies made by the Vision Fund I and joint-ventures with existing portfolio companies from Fund Inception to March 31, 2020. It does not include hedges related to the investments. 
2. Current Portfolio Companies include portfolio companies that are held by the Vision Fund I and a portfolio company that was dissolved and is currently in liquidation as of March 31, 2020. They do not include hedges related to the investments.
3. As of March 31, 2020, the Vision Fund I has exited its entire interests in Flipkart, Nvidia, and other undisclosed investments.

The investments presented herein are solely for illustrative purposes, have been selected in order to demonstrate examples of Vision Fund I investments, and do not purport to be a complete list thereof. References to individual investments should not be
construed as a recommendation of any specific investment or security. Please refer to visionfund.com/portfolio for a more complete list of Vision Fund I investments.

PROGRESS & HIGHL IGHTS

As of March 31, 2020
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SoftBank Vision Fund I Portfolio Companies

Number of 
Investments1

Current Portfolio 
Companies2

Exits3

PUBL IC

PRIVATE



Footnotes:
1. Cost and Total Acquisition Cost, Number of Portfolio Companies, Gross Realized Gains and Gross Unrealized Losses are cumulative from Fund Inception to March 31, 2020. Realized Investments include investments in Flipkart and Nvidia which were exited in 

August 2018 and January 2019 respectively, other undisclosed exits, and various partial sales of investments between September 2019 and March 2020. Gross Realized Gains and Gross Unrealized Losses are before tax and expenses. Gross Realized Gains 
and Gross Unrealized Losses include gains and losses from investments and their related hedges. Net performance cannot be calculated without making arbitrary assumptions about allocations of fees and expenses, and for that reason is not included herein.

2. Number of Portfolio Companies includes investments acquired by Vision Fund I and joint-ventures with existing portfolio companies as of March 31, 2020. 
3. Gross Unrealized Losses and Fair Market Value do not take into account fees or expenses and should not be construed as indicative of actual or future performance. There can be no assurance that unrealized investments will be sold for values equal to or in 

excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the information reported herein is based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from 
the values indicated herein.

The information herein is illustrative and presented solely for Vision Fund I. Past performance is not indicative of future results, individual investors' results may vary. There can be no assurances that historical trends will continue throughout the life of Vision Fund I. 

PROGRESS & HIGHL IGHTS

As of March 31, 2020
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Vision Fund I: Measurable Value in Our Portfolio

Realized Investments Unrealized Investments
Gross Realized Gains1

Number of Portfolio Companies1,2: 808
PUBLIC PRIVATE

$6.0B

$10.8B

Cost Gross Proceeds

$9.3B $10.1B

Cost Fair Market Value Cost Fair Market Value

$66.0B

$61.0B

$4.8B

7

Total Acquisition Cost1 Gross Unrealized Losses1,3 Total Fair Market Value1,3

$75.3B -$4.2B $71.1B 



Footnotes:
1. Stock Price represents the closing price of the publicly traded stock on March 31, 2020.
2. Gross MOIC (Gross Multiple of Invested Capital) is measured by dividing the investment’s total realized and unrealized value by the total amount invested. It includes valuation changes that reflect unrealized estimated amounts, does not take into account

taxes or fund-related expenses at the time of exit that would reduce the value of returns experienced by investors, and should not be construed as indicative of actual or future performance. Net performance for individual investments cannot be calculated
without making arbitrary assumptions about allocations of fees and expenses, and for that reason is not included herein.

Public Listing information is presented for Vision Fund I only and is solely for illustrative purposes. With respect to publicly-traded securities, the quoted prices presented herein are as of the measurement date and have likely moved either upwards or
downwards since such measurement date. Individual investors' results may vary. It should not be assumed that investments made in the future will be comparable in quality or performance to investments described herein. References to specific investments
should not be construed as a recommendation of any particular investment or security. Select investments have been presented to illustrate examples of Vision Fund I’s investments that have undergone a public offerings and do not purport to be a more
complete list of Vision Fund I’s investments. Please refer to visionfund.com/portfolio for a complete list of Vision Fund I’s investments. Net performance for the subset of investments described above cannot be calculated without making arbitrary assumptions
about allocations of fees and expenses, and for that reason is not included herein.

PROGRESS & HIGHL IGHTS

As of March 31, 2020
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8 Public Listings Since Inception

$10.15

S T O C K  
P R I C E 1

S T O C K  
P R I C E 1

G R O S S  
M O I C 2

NASDAQ: GH

$69.60

NYSE: UBER

$27.92

6.4x

G R O S S  
M O I C 2

NASDAQ: VIR

HKG: 1833

$72.30 HKD

$34.27
HKG: 6060

$25.60 HKD

NYSE: WORK

$26.84
NASDAQ: TXG

$62.32

NYSE: OCFT

0.8x

1.4x

3.9x

2.8x

0.4x

7.7x

0.5x



Mar 31, 2020Dec 31, 2019

Deleveraging and 
Managing Risk in 
Volatile Markets

Footnotes:
1. Represents the total outstanding balance of loans drawn under the Portfolio Financing Facility as of each measurement date.

The information herein is presented solely for Vision Fund I. These highlights are provided solely for illustrative purposes and individual investors' results may vary. Past performance is not necessarily indicative of future results. References to individual 
investments should not be construed as a recommendation of any specific investment or security. It should not be assumed that investments made in the future will be comparable in quality or performance to investments described herein. Please refer to 
visionfund.com/portfolio for a more complete list of Vision Fund I’s investments.
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PROGRESS & HIGHL IGHTS

Portfolio Financing

$3.5B1

$2.3B1



PROGRESS & HIGHL IGHTS

Subscription Credit Facility Upsized by $300M in March 2020

17

Increasing Liquidity in Volatile Markets

$3.4B

$3.1B

Increase in 
Facility Size:

Broad Support of Banking Partners:

Maturity: 
February 2023

Mar 31, 2020Dec 31, 2019

$3.1B1

Utilized
$3.1B1

Utilized

Footnotes:
1. Represents the total outstanding balance of loans drawn under the Subscription Credit Facility as of each measurement date.

The information presented herein is for illustrative purpose and not intended to be relied upon as the basis for any investment decision. It is not to be construed as legal, business or tax advice. The information presented herein is true and accurate as of March 
31, 2020. It may contain certain forward-looking statements that are based on assumptions and subject to known and unknown risks and uncertainties that could cause actual results to differ materially from those expressed or implied by such information. 
Assumptions should not be construed to be indicative of the actual events which will occur. The terms contained herein are for informational purposes only and are not intended to be complete.



Performance & Impact 
on SoftBank Group
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Contribution to 
SBG, Net of 3rd

Party Interests1

Footnotes:
1. Contribution to SBG, Net of 3rd Party Interests reflects the income or loss from SBG’s Limited Partner interest and Manager’s Management and Performance Fee entitlement.
2. Fund Net Profit (Loss) includes net changes in fair value of financial assets at fair value through profit or loss (FVTPL) and investment gains/losses recorded as deemed capital movement. Net change in fair value of financial assets at FVTPL and deemed capital 

movement are based on valuations that reflect unrealized estimated amounts, do not take into account fees or expenses that would reduce the value of returns experienced by investors, and should not be construed as indicative of actual or future performance. 
There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the information reported herein is based.
Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein.

3. Management Fees and Performance Fees earned by SBG through its subsidiary, SBIA UK reflect total Management Fees and Performance Fees earned by the Manager during the twelve-month periods ended March 31, 2019 and March 31, 2020, respectively. 

Information herein is presented for illustrative purposes and relates solely to Vision Fund I. Past performance is not necessarily indicative of future results. Individual investors' results may vary.
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PERFORMANCE & IMPACT ON SBG

Amounts in USD billions

2020
March 31

2019
March 31

Twelve-Month 
Period Ended

$5.90 $(9.43)

Fund Net Profit (Loss)2 $8.67

SBG LP Income (Loss): 
Share of Fund Net Profit (Loss) 3.78

Less: Change in 3rd Party 
Interests in Fund (4.89)

SBG GP Income (Loss): 
Management Fees & Performance Fees3 2.12

$(14.81)

(7.07)

7.74

(2.36)

Contribution to SBG, 
Net of 3rd Party Interests1



Contribution to 
SBG, Net of 3rd

Party Interests1

Footnotes:
1. Contribution to SBG, Net of 3rd Party Interests reflects the income or loss from SBG’s Limited Partner interest and Manager’s Management and Performance Fee entitlement.
2. Fund Net Loss includes net changes in fair value of financial assets at fair value through profit or loss (FVTPL) and investment gains/losses recorded as deemed capital movement. Net change in fair value of financial assets at FVTPL and deemed capital 

movement are based on valuations that reflect unrealized estimated amounts, do not take into account fees or expenses that would reduce the value of returns experienced by investors, and should not be construed as indicative of actual or future 
performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the information reported herein is 
based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein.

3. Management Fees and Performance Fees earned by SBG through its subsidiary, SBIA UK reflect total Management Fees and Performance Fees earned by the Manager from Fund Inception to March 31, 2020.

Information herein is presented for illustrative purposes and relates solely to Vision Fund I. Past performance is not necessarily indicative of future results. Individual investors' results may vary.
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PERFORMANCE & IMPACT ON SBG

Amounts in USD billions

Fund  
Inception to

Contribution to SBG, 
Net of 3rd Party Interests1

2020
March 31

$(1.55)

$(4.01)

(1.90)

2.11

0.35

Fund Net Loss2

SBG LP Loss: 
Share of Fund Net Loss

Less: Change in 3rd Party 
Interests in Fund 

SBG GP Income: 
Management Fees & Performance Fees3



Contribution to 
SBG, Realized and 
Unrealized Values

Footnotes:
1. Net Asset Value includes net changes in fair value of financial assets at fair value through profit or loss (FVTPL) and investment gains/losses recorded as deemed capital movement. Net change in fair value of financial assets at FVTPL and deemed capital

movement are based on valuations that reflect unrealized estimated amounts, do not take into account fees or expenses that would reduce the value of returns experienced by investors, and should not be construed as indicative of actual or future 
performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the information reported herein is 
based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein.

2. Distributions include Realized Proceeds and Preferred Equity Coupon distributed or paid to SBG from Vision Fund I Inception to March 31, 2020. They are net of Return of Recallable Utilised Contributions that were simultaneously retained and reinvested 
and do not include the Return of Recallable Unutilised Contributions.

Information herein is presented for illustrative purposes and relates solely to Vision Fund I. Past performance is not necessarily indicative of future results. Individual investors' results may vary.
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PERFORMANCE & IMPACT ON SBG

As of March 31, 2020

Paid-In Capital

Total Value

Distributions2 

(Realized Value):

Net Asset Value1 

(Unrealized Value):



In Focus: Built For Resilience
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SoftBank Vision 
Fund: Built for 
Resilience

There can be no assurances that any plans described herein will be realized on the terms expressed herein or at all, and all such plans are subject to uncertainties and risks, as well as investor consents and regulatory approvals, as applicable.
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BUIL T FOR RESIL IENCE

SoftBank 
Vision Fund

Our Ecosystem is 
Mobilizing to Deliver 

Value to Society

Long-Term Investor Through 
Multiple Economic Cycles

Significant Dry Powder 
to Invest

Providing Operational 
Support & Strategic 

Guidance

Founders Focused on 
Path to Profitability

Our Portfolio Companies 
Have Strong Liquidity & 
Low Leverage



COVID-19

The information herein is provided solely for illustrative purposes, reflects the current beliefs of SBIA as of the date hereof, is based on a variety of assumptions and estimates that are subject to various risks. Any forecasts, targets or estimates presented herein 
are subject to a number of important risks, qualifications, limitations, and exceptions that could materially and adversely affect the illustrative scenarios or results presented herein. Accordingly, actual results may differ materially. For the avoidance of doubt, it 
should not be understood as the "track record" or projected performance of the Vision Fund I or any other fund or investment vehicle managed by SBIA. Past performance is not necessarily indicative of future results. There can be no assurances that any plans 
described herein will be realized on the terms expressed herein or at all, and all such plans are subject to uncertainties and risks, as well as investor consents and regulatory approvals, as applicable.

BUIL T FOR RESIL IENCE

Illustrative Representation

24

Long-Term Investor Through Multiple Economic Cycles 

Tech and tech-enabled sectors will be 
significant long-term economic drivers

Focus on generating long-term 
sustainable returns

SVF is a 12-year fund with two 
1-year extension options

SVF I Launch +1 Yr. 
Extension

+1 Yr. 
Extension

Today 12-Yr Fund 
Life 

Steady Growth Deceleration

2017 20302020 2029 2031

Remaining Life (≥ 10 Years)



Increased 
Focus on 

Governance

Increased Focus 
on Path to 
Profitability

18+ Months 
Cash Runway

Increased 
Focus on 

Unit Economics

The information herein is provided solely for illustrative purposes, reflects the current beliefs of SBIA as of the date hereof, is based on a variety of assumptions and estimates that are subject to various risks. Any forecasts, targets or estimates presented herein 
are subject to a number of important risks, qualifications, limitations, and exceptions that could materially and adversely affect the illustrative scenarios or results presented herein. Accordingly, actual results may differ materially. For the avoidance of doubt, it 
should not be understood as the "track record" or projected performance of the Vision Fund I or any other fund or investment vehicle managed by SBIA. Past performance is not necessarily indicative of future results. There can be no assurances that any plans 
described herein will be realized on the terms expressed herein or at all, and all such plans are subject to uncertainties and risks, as well as investor consents and regulatory approvals, as applicable. 
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Founders Focused on Path to Profitability

2019

September December

2020

March

COVID-19

Summer November

//



Our Portfolio 
Companies Have 
Strong Liquidity & 
Low Leverage

Footnotes:
1. Information herein is presented on an aggregated basis across the Vision Fund I and does not include publicly traded investments, Flipkart and Nvidia which were fully exited in August 2018 and January 2019 respectively, other undisclosed exits, and 

investments in certain small joint ventures.
2. Equity/Debt Ratio is calculated as the aggregate Equity Value divided by the aggregate Debt Balance. Calculation may not tie due to rounding.
3. Cash/Debt Ratio is calculated as the aggregate Cash Balance divided by the aggregate Debt Balance. Calculation may not tie due to rounding.
4. Equity Value reflects the aggregated fair value of total equity of such Companies estimated by SBIA as of March 31, 2020. 
5. Cash and Debt Balances reflects the aggregated balances of such Companies as of December 31, 2019 provided by the Companies, due to data availability.

Certain information above has been obtained from published and non-published sources prepared by other parties, which in certain cases has not been updated through the date hereof. While such information is believed to be reliable for the purposes of this 
Presentation, none of the Vision Fund I, any successor fund managed by the Manager, the Manager, SoftBank, or their respective affiliates assumes any responsibility for the accuracy or completeness of such information and such information has not been 
independently verified. Information is provided solely for illustrative purposes. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual 
returns on 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 on which the information reported herein is based. Past performance is not necessarily indicative of future results.

26

BUIL T FOR RESIL IENCE Equity/Debt Ratio2 Equity Value4

as of Mar 31, 2020 $336.9B

$50.0B
Cash/Debt Ratio3

Debt Balance5

as of Dec 31, 2019 $10.4B

Cash 
Balance5

as of Dec 31, 2019

Private 
Investments1



Significant 
Dry Powder 
to Invest
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BUIL T FOR RESIL IENCE Net Portfolio Value Net Portfolio Value1

as of Mar 31, 2020 $70.0B

Liquid Assets 
and Dry Powder2

as of Mar 31, 2020
$25.0B

Total Debt3

as of Mar 31, 2020 $5.4B

Liquid Assets 
& Dry Powder

SoftBank 
Vision Fund I

OVER TOTAL DEBT

OVER TOTAL DEBT

Footnotes:
1. Net Portfolio Value equals Total Fair Market Value of unrealized investments and their related hedges held by the Vision Fund I as of March 31, 2020, net of any outstanding promissory notes issued to fund such investments.
2. Liquid Assets and Dry Powder is the sum of Fair Market Value of publicly listed investments held by the Vision Fund I and Cash and Cash Equivalents balance on the Vision Fund I’s balance sheet as of March 31, 2020 (herein referred to as “Liquid Assets”), 

and Vision Fund I Limited Partners’ Capital Commitments available for drawing (herein referred to as “Dry Powder”) as of March 31, 2020. 
3. Total Debt is the total outstanding balance of loans drawn under the Portfolio Financing Facility and the Subscription Credit Facility as of March 31, 2020.

Information herein is presented for illustrative purposes and relates solely to Vision Fund I. Past performance is not necessarily indicative of future results. Individual investors' results may vary. Fair Market Value do not take into account fees or expenses and 
should not be construed as indicative of actual or future performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 
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 on which the information reported herein is based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein. 



Providing Support 
to our Portfolio 
Companies

There can be no assurances that any plans described herein will be realized on the terms expressed herein or at all, and all such plans are subject to uncertainties and risks, as well as investor consents and regulatory approvals, as applicable.
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BUIL T FOR RESIL IENCE 02 –

Strategic 
Guidance

Navigating government 
programs

Financing solutions

01 –

Operational 
Support

Addressing liquidity 

Cost management



Our Ecosystem is 
Mobilizing to Deliver 
Value to Society

The information presented herein is provided for illustrative and informational purposes only and should not be relied upon in any way. The information provided herein is subject to change as well as uncertainties and risks. SBIA has no obligation to update any 
information. References to select investments included herein should not be construed as a recommendation of any particular investment or security nor does the information herein constitute an offer to sell or a solicitation of an offer to buy limited partnership 
interests in any fund managed by SBIA. Please refer to visionfund.com/portfolio for a more complete list of Fund’s investments.
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BUIL T FOR RESIL IENCE

https://visionfund.com/uploads/SBIA_COVID19_Response04022020.pdf
https://visionfund.com/uploads/SBIA_COVID19_Response04022020.pdf
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