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Speaker 1 
Q1: 
First question is on Vision Fund. Could you explain a little bit more of how you are thinking 
about the pace of new investments and how any changes in interest rates might change 
that? 
 
A1: 
(Govil) There are a couple of points. In terms of overall approach to investments, we are 
very committed to investing in the next generation of AI companies across all industries. We 
have a very robust pipeline, but we are being very disciplined and opportunistic about 
investments. The bar for investment remains very, very high. In September, we invested in 
Tractable and Cato Networks. So, if we look across the entire AI spectrum, we are being 
very selective. We have ongoing dialogue with leading AI companies such as Anthropic, 
Cohere, CoreWeave, Lambda Labs, and a bunch of others. As you saw in my presentation, 
there remains substantial cash available in Vision Fund II. Goto-san also talked about the 
strong cash position that SoftBank Group has. So, we are ready to invest in the right 
opportunities at the right price. 
 When I say the investment bar is very high, what I mean is that we are paying very 
special attention to customer validation and product market fit, but there are also other 
certain risks that we need to look up to. We need to avoid emerging growth verticals. What 
I mean by that is there were a lot of early search engines before Google. It is harder to 
identify successful investments when the market is consolidating. The same is true if you 
look at food delivery. There were many food delivery companies before DoorDash. Also, 
just because there is a good technology, it does not necessarily become a good product like 
Google Glass. It did not end up becoming a very successful thing. So, we look at valuations 
from a financial investor perspective, and it is very different than some of the others in this 
space, especially in generative AI. If you look at Google and Amazon, and what they did 
with Anthropic, they had a strategic angle. We are financial investors. 
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 I think the other question was about the interest rate impact. If you look at our portfolio 
of 475 companies, the vast majority of them have little or no debt. The conventional wisdom 
is that longer duration assets are hurt most by higher rate regimes. Investing in promised 
future growth and future cash flows will be worth less today with an elevated yield curve. 
But two things. One, our portfolio companies have little or no debt. The other is we are not 
macro-thematic investors. We are not trying to time credit cycles or business cycles. We 
focus on investing in the most disruptive tech companies that are leveraging AI. 
 The final comment is that, as you have seen from our results, the performance of the 
Vision Funds has now stabilized in the last two quarters. We had a gain in Q1, and then in 
Q2, a very small gain, so we remain very confident in our portfolio and how resilient and 
agile the portfolio is, given the macro-risks. 
 
Q2: 
The yen is still very weak. I mean it really seems to be quite extreme. How do you think 
about this? There are two questions I would like to ask in specific. One, is it actually making 
Japan more attractive as a potential investment area? We have not seen a lot of 
investments from SBG in Japan for some time, but it seems to be getting quite attractive. 
Two, are there any other considerations for the overall capital structure or financing side for 
SBG to be aware of?  
 
A2: 
(Goto) The ongoing discussion within our company about how to manage foreign exchange 
as a group is one that we have been discussing for a very long time, but basically, we do 
not take many actions such as hedging. We avoid adjusting the exchange rate by aligning 
procurement and investment in dollars on a dollar basis and in yen on a yen basis. Even 
with such measures, as a result, the level of foreign exchange can still have various effects 
on our quarterly financial results. However, we believe that fluctuations in numbers due to 
foreign exchange effects can be explained as long as they are unrealized gains or losses. 
Therefore, we try not to adopt strategies in which our business activities are influenced by 
fluctuations in exchange rates. 
 
Q3: 
The SVF segment reported a gain, but then the profit before tax level was negative. Could 
you explain the difference? 
 
A3: 
(Govil) For the SVF segment, we reported a gain of 0.3 billion. As Kimiwada-san mentioned 
in her presentation, because it is an intercompany transaction on Arm, the four billion on a 
consolidated basis gets reversed. That was the reason, on a consolidated basis, you do not 
have a gain. 
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A3: 
(Kimiwada) That is correct.   
 
Q4: 
I would like to ask around the dividend. There has been a lot of talk on buybacks, but with 
the change in NISA (Japan’s Individual Savings Account) next year and more retail investors, 
I think you will get demands for higher dividend payments rather than buybacks. What is 
the company’s thoughts about dividends? 
 
A4: 
(Goto) We understand that dividends are as important in terms of shareholder return 
measure as share buybacks. On the other hand, I believe investors might be more pleased 
if we allocated the funds needed for increasing dividends to buying back our own shares, 
rather than increasing the dividends. Of course, in general, there are many who hold stocks 
for their dividend yields, but I think that our type of business is somewhat different from 
stocks that are bought for their dividend yields. We consider our dividend yields to be on 
average levels compared to companies in similar industries. Therefore, while there is room 
to consider raising our dividend, we generally think it is preferable to allocate funds to share 
buybacks. However, if our company's financial position becomes even stronger in the 
medium to long term and our management continues to be successful, I believe that not 
only share buybacks but also further improvement of our dividend policy will become a topic 
for consideration. 
 
Speaker 2 
Q1: 
I understand that in the Vision Fund, specifically SVF2, broadly there are about more than 
200 companies which the group has invested in. If we were to categorize what percentage 
of these would still be in the concept stage and still in the growth stage, and how many of 
these would be more towards the maturity stage, can you just give us an idea there? 
 
A1: 
(Govil) In my presentation, there is a slide that talks about the top-25 investments. I shared 
with you the top-10 public investments and the top-15 private investments. Those 25 
investments represent 57% of the fair value of the funds. What you see there is that these 
are companies that have demonstrated past and future success by four key themes – AI 
leadership, strong product market fit, strong execution, and sustainable financial 
performance. That is really the key thing. What we are seeing is what has happened, given 
some of this macro-uncertainty, is that our private portfolios have very quickly pivoted to 
what we call capital-efficient growth. It is really balancing growth with profitability. 
 Your categories that you were talking about, I think what is more important is, when you 
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look at our portfolio companies, two-thirds of our portfolio companies by fair value have 
annual revenues that are greater than 250 million dollars. That shows the scale of these 
companies. The second thing is, despite the macro-headwinds, more than half of the 
companies by fair value are growing revenues by more than 25% year-over-year. Then, I 
know your question was about Vision Fund II, but in Vision Fund II, we invested in earlier-
stage companies compared to Vision Fund I, but in general, we invest in mid-to-late-stage 
companies rather than seed or earlier-stage companies. 
 
Q2: 
Now that Arm has been listed, the proportion of listed portfolio is now higher than 60%. Are 
there any ongoing discussions with the rating agencies, particularly S&P, about getting an 
upgrade on ratings? 
 
A2: 
(Goto) The ratio of listed stocks has indeed increased and now exceeds 60%. This should 
be viewed positively by the rating agencies. However, the rationale behind SBG's initial 
downgrade was far from logical, making the current lowered rating seem unjustified. Despite 
the listed stock ratio now being over 60%, and actually reaching 70%, we find ourselves in 
a prolonged dialogue with these institutions, which seem reluctant to upgrade SBG's rating. 
I believe that the investors who are actively investing in our company and analysts recognize 
the error in the rating agencies' perspective. 
 
Speaker 3  
Q1: 
I believe, last quarter, the late-stage fair value tranche was around 37 billion dollars’ worth 
of fair value across these late-stage companies. Now, that number has fallen. I believe the 
number you provided in your presentation was to 29 billion. I guess I wanted to get a better 
sense of whether that was Arm or if there were other puts and takes within that bucket. 
 
A1:  
(Govil) You are right. Regarding to the late-stage IPO pipeline, the primary difference 
between last quarter’s number and this quarter’s 29-billion-dollar number is Arm. 
 
Q2: 
We have seen a significant drop in the overall portfolio in terms of equity value of holdings 
and exposure to China relative to other regions. I was wondering if there was anything to 
say in the context of ByteDance and how much it represents in your portfolio’s strategic 
positioning with that, as well as how you might approach this new investment period and 
the China geopolitics in the context of that. 
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A2: 
(Govil) On ByteDance, I am not going to comment on the particular company and the 
valuation. Other than, ByteDance has been performing extremely well, both in terms of the 
topline growth and profitability. In many ways, if you look at other social media companies, 
especially Meta, the numbers are very comparable to Meta’s numbers in terms of quarterly 
revenues, profitability, and things of that nature, yet it is exhibiting a lot more growth. 
 Having that said, we are not going to get into the specifics of where that is valued and 
how much it makes up. I think part of the reason you are seeing the China number less than 
some of the others is because if you look at the overall portfolio, there is growth in some of 
the other regions more so than in China. Then, as you know, DiDi is a fairly large position 
that we have. That fair value has been significantly impacted, so we will see when it will 
relist and that will have hopefully an impact. But we continue to see China as the second-
largest economy with continued opportunities there. If you look at it in terms of AI, between 
the U.S. and China, those are the two powerhouses. 
 In terms of geopolitics, we are seeing some signs of improvement. I think President Xi 
is going to be visiting San Francisco later this month, so we will continue to monitor that. 
California Governor Gavin Newsom was in China recently, so we will continue to monitor 
the situation closely. 
 
Speaker 4 
Q1: 
I have a question about WeWork. My understanding is that the receivables and other assets 
will transfer from SoftBank Group to Vision Fund, but I am trying to get the sense of how 
much exposure in terms of loans, or if there is any equity share exposure to WeWork for 
Vision Fund, or if there is any other thing remaining in SoftBank Group. 
 
A1: 
(Kimiwada) There are none remaining in SoftBank Group.  
 
Q2: 
How about to the Vision Fund? How big is the loan exposure on WeWork? 
 
A2: 
(Govil) It is just the equity exposure. It is about 100 million dollars. That is what the equity 
price of WeWork was on September 30. The rest has been written down. The debt has been 
written down to zero, and where WeWork was trading at September 30 was about 100 
million dollars. 
 
Q3: 
Two quarters ago, talking about from a defensive to aggressive investment in terms of AI, 
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what is the investment pace you are looking at for the first half of next year? Do you think 
next year will be better for the IPOs, including ByteDance that you listed as a potential IPO 
from Vision Fund? 
 
A3: 
(Govil) As I mentioned earlier, investing pace is not just about the dollars that we have put 
in investing. When Son-san and Goto-san talk about investing pace and going on the 
offense, there are a couple of things. Number one, we are very actively looking at AI 
disruptors. We are looking at this space in terms of generative AI. I talked about some of 
the criteria that we look at and how we are different as financial investors from other 
strategic investors. We are very much engaged with a lot of these companies. I mentioned 
Cohere, Anthropic, OpenAI, and all of these. There is ongoing dialogue. Son-san has been 
talking to Sam Altman and others, and he is very much engaged in this space. That is one. 
It is looking for AI disruptors. 
 The second thing is we have a portfolio of late-stage companies, 29 billion-plus, that is 
ready to IPO, so supporting them, the way we supported Arm. We have a lot of companies, 
and I mentioned some companies in my presentation like PayPay, Vuori, and Fanatics. We 
will support these companies as they IPO. You mentioned ByteDance. That is also a 
company that at the right time will IPO. After the Arm IPO, we saw some green shoots in 
the IPO market like Instacart, Klaviyo, and others. We do not expect a lot of IPOs for the 
remainder of 2023, given that we are approaching the holidays, but we remain cautiously 
optimistic for 2024 listings, especially for high-quality companies that balance growth and 
profitability. For our portfolio, we think of IPO readiness. This is a track record of capital-
efficient growth, positive unit economics, and the ability to forecast, so when they became 
public, they can give guidance and beat and raise every quarter. That is how we think about 
it. 
 
Speaker 5 
Q1: 
In your disclosure on the cash balance at the different entities, it looks like the cash at SB 
Northstar went up considerably in the quarter. Can you explain why that is the case? 
   
A1: 
(Goto) Regarding SB Northstar, we began our investment several years ago and faced 
various challenges. However, as of now, we have liquidated our positions in securities and 
other investments. Nonetheless, with over 10 years remaining for investment period, we are 
utilizing the Northstar entity to invest in fixed-income bonds and other securities. The figures 
as of the end of September should reflect this.  
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Q2: 
The cash at SB Northstar is now over a trillion yen. Why is the cash there, and why did that 
change in the quarter?  
 
A2: 
(Goto) The primary role of SB Northstar is to manage funds on behalf of SBG. Northstar 
serves as a position to be entrusted with the management of the funds as SBG. While we 
handle a portion of our liquidity reserves in-house, we also delegate some management 
responsibilities to Northstar to enhance operational efficiency. As previously stated, our 
primary investment focus is on bonds. It's my belief that the temporary increase in cash and 
deposits is a result of adjusting our positions at the end of Q2. Importantly, the cash held by 
Northstar is readily transferable to SBG accounts whenever necessary. 
 
Q3: 
On your investments year-to-date, you provided a useful slide which shows the breakdown 
of investments via the Vision Fund segments and then what you call SoftBank Group “other.” 
Can you provide some context about how you think about what investments go to the Vision 
Funds, the LatAm Funds, and “other”? What is in that “other” bucket year-to-date? It is a 
little over two billion dollars. 
 
(Goto) I assume you are asking about how we differentiate between investments made by 
SBG and those made by SVF. If we were to make a distinction between the two types of 
investments, strategic investments crucial to our future AI strategy are typically undertaken 
directly by SBG, while investments aimed at financial performance within the traditional fund 
investment framework are executed by SVF. However, this distinction isn't always stark. In 
general, fund investments are focused on achieving specific performance targets within a 
certain timeframe, whereas in terms of direct investments from SBG, there is not a particular 
rule. Our goal with SBG's direct investments is more about leveraging the investment to 
enhance the overall value of the company. We recognize these as two distinct types of 
investment approaches. 
 
Speaker 6  
Q1: 
I assume you must pay around 12 billion dollars to Vision Fund I for the Arm stake. When I 
go through your balance sheet, I cannot find that liability anywhere. Is it because you are 
consolidating Vision Fund and basically the liability at the SoftBank level becomes a 
receivable or an asset at the SoftBank Vision Fund level? 
 
A1: 
(Goto) That is correct. 
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Q2: 
In the Arm prospectus, as well as some of the recent documents, you have mentioned that 
there is a prior contractual agreement between SoftBank and Vision Fund to buy out the 
Arm stake at 16 billion dollars. When was that contractual agreement signed, and why was 
it not disclosed to shareholders? 
 
A2: 
(Goto) You are indeed correct that the transaction price of $16 billion for ARM was pre-
agreed upon by both parties. Regarding the disclosure, since it was not predetermined 
whether the sale would result in a profit or loss, or provide a benefit to either the seller or 
buyer, the details of the agreement were not disclosed. 
 
Q3: 
I recognize this as a very material transaction. 16 billion dollars is more than one-fourth of 
your market cap. So, given that it is such a large transaction, I thought shareholders should 
have been informed about that, especially when the purchase price was so much higher 
than the sale price. 
 
A3: 
(Goto) Our stance is that as the contract involves a confidentiality agreement between SVF 
and us, we generally do not intend to disclose its contents. Furthermore, it should be noted 
that the contract is not unilaterally disadvantageous to SBG. Therefore, after consultation 
with our legal team, we have concluded that there is no legal obligation to disclose this 
information. 
 
Speaker 7  
Q1: 
I was just wondering whether you have any thoughts about the satellite industry in general 
and especially about Eutelsat, given that you own 10% of the company. 
 
A1: 
(Goto) We have invested in OneWeb for a long time. While OneWeb has faced challenging 
times in this period, the situation has ultimately been settled through a share exchange with 
Eutelsat, a resolution we have come to accept. However, given that our current investment 
emphasis is on AI, we do not hold a particularly strong interest in the satellite business as 
an investment target. 
 
Speaker 8  
Q1: 
In the June quarter, you mentioned that you saw room to increase your LTV ratio. I believe 
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at the time it was around 8%, but now it is indeed around 11%. I was wondering, how do 
you feel about your LTV today? Do you still expect it to increase further, or do you think that 
this is the right level of net debt at this point, considering the market circumstances? 
 
A1: 
(Goto) Even with our current Loan-to-Value (LTV) ratio at 10.6%, I consider it to be 
somewhat too low. As an investment company, increasing our investments and aiming for 
a slightly higher LTV ratio, I believe, would bring us closer to optimal operation. The LTV 
ratio is not a metric where lower is always better. Therefore, we aim to diligently manage 
our assets within a safe 25% LTV range, in an effort to yield the best possible performance. 
 
Speaker 9 
Q1: 
A question related to the Vision Fund. I believe that last quarter you disclosed that around 
10% of your Vision Fund II portfolio has less than 12 months of cash runway left, and that 
the same goes for the LatAm Funds. You have been very selective when it comes to new 
investments with the Vision Fund. How does that caution extend to the companies that you 
are already invested in? Are you more prudent than you were, say, a year ago when it comes 
to follow-up rounds? Could you remind us of the criteria that needs to be met before you 
invest in follow-on rounds? 
 
A1: 
(Govil) At the end of September, 92% of our portfolio companies have a cash runway of 12 
months or more. In the June quarter, that number was 94%, so it has gone from 94% to 
92%. Then, in terms of criteria for follow-on, we look at a couple of things. One is that the 
portfolio company has performed well since we made the initial investment and that it has 
proven out our investment thesis. The second thing is that the valuation for the follow-on 
round is attractive. The third is that the portfolio company is on a path to or improving 
profitability. So, when we see the right opportunity at the right price, we will invest. 
 If you look at the companies, going back to your earlier question about the cash runway, 
I mentioned 92% of the companies have a cash runway of more than 12 months. The other 
8% that have a runway of less than 12 months are proactively cutting their cash burn and 
are already engaged in fundraising discussions. Those fundraising discussions are not 
necessarily equity rounds. In some cases, it is debt like convertible notes. But as Goto-san 
has said many times, we do not do bailouts and we do not lose sleep over any single-name 
risk. 
 
Speaker 10 
Q1: 
I want to talk a little bit about returns to shareholders to share buybacks. I am not going to 
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ask when you are going to announce one. But I am interested in how you think about how 
you can pursue a share buyback but avoid the share price discounting and the asset value 
expanding once the share buyback is done. Do you have any thoughts about how you can 
structure a return to shareholders so that maybe it is more consistent but the discount does 
not ever have as much volatility?  
 
A1: 
(Goto) The status of the discount, is certainly one of the factors in the decision to buy back 
shares. But that is not the only factor in the decision-making process. We discuss 
shareholder returns in conjunction with several other topics, including the state of our 
financial distributable income and our anticipated financial activities over the next few years. 
As a result, we have completed a 4.5 trillion yen share buyback over the past five years. 
We aim to continue producing results so that investors recognize us as a company proactive 
in share buybacks. However, I am pleased to hear your comment at the beginning  'I am 
not going to ask when you are going to  implement share buybacks.' We are very grateful 
for that flexibility from you. 
 
(Agari) Can I clarify with your question? Looking back, when we do a share buyback, the 
discount may be reduced, but once we complete the share buyback, the discount may come 
back again. Your question is how we can avoid it? 
 
Q2: 
Yes, how you can manage that cycle, because doing the buyback is great. The share price 
goes up, people buy it, and then the buyback is done, and then the share price falls back 
again. 
 
A2: 
(Goto) You are right. It is a technical action, and as can see from past examples, many of 
the stock price increases resulting from share buybacks tend to be temporary. Therefore, I 
believe that the company should not solely rely on share buybacks to eliminate the discount. 
Instead, it is crucial for the company to focus on its investment strategy and improve 
investment performance, which is of utmost importance. I think that the company as a whole 
needs to make efforts to eliminate the discount in these fundamental areas. 
 
Speaker 11 
Q1: 
I just want to confirm the lockup period in the Arm IPO for SoftBank. This expires after six 
months, and there is no explicit statement like in the case of SoftBank Corp. where SoftBank 
Group management has made it clear that as of now it has now intent of selling that stake. 
I am just checking if there is any other statement that we should be aware of with regards 
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to SoftBank’s stake in Arm and the lockup period. 
 
A1: 
First of all, the lock-up is, as you mentioned, a 6-month lock-up. As for the equity, we have 
sold 10% and now own 90%. I will not comment on what we will do with the listed shares, 
but I can say that Arm is our most important strategic subsidiary at the moment. 
 
Speaker 12 
Q1: 
I would like to ask for an explanation of page 64 in the Appendix of the Earnings results 
briefing presentation materials. You always disclose capital allocation, but in the section 
labeled 'Others' for Q2, it was -0.4 trillion yen, whereas in Q1, it was +0.1 trillion yen. I 
understand that this indicates a net cash outflow of 0.5 trillion yen in Q2, excluding 
investments. Could you please explain some of the major items contributing to this, if 
possible? 
 
A1: 
(Agari) In Navneet's presentation, I believe there was an explanation that the debt was 
reduced at the SVF. It is categorized under 'other,' but this figure represents the indirect flow 
of funds from SBG to SVF2, intended to reduce debt at the SVF level. 
 
Q2: 
Understood. So, does this mean that the transfer of funds from SBG to SVF explains the 
situation? 
 
A2: 
(Agari) Yes, your understanding is correct. 
 
Speaker 13 
Q1: 
About NAV, am I right that with Arm, what you have done is to only include a quarter of the 
25% stake that has been sold from SoftBank Vision Fund to SoftBank, and then over the 
next 24 months or over the other three payments, the other proportion will be added into 
the NAV and likewise the cash will be reduced? Is that the right mechanism when thinking 
about the changing of NAV? 
 
A1: 
(Goto) Paying the outstanding amount does not change the NAV. This will result in an 
increase in net debt, as well as an increase in assets. 
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Q2: 
Okay. But SoftBank has been investing about a billion per quarter over the last two quarters 
at a much faster pace than Vision Fund. Is it right to think that that pace of about a billion 
per quarter will continue? 
 
A2: 
(Goto) No, we do not have a clearly defined budget for investments. First and foremost, we 
are currently very conservative and stringent in selecting the necessary investments to carry 
out, with the Investment Committee continuing to make these decisions. I believe this 
cautious period will persist for some time. 
 
Q3: 
Okay. So, we are not going to see a five-billion-dollar investment, or a 10-billion-dollar 
investment occur? 
 
A3: 
(Goto) I cannot comment on that. We do not have such a project at the moment. However, 
if such an opportunity arises in the future and it proves to be an excellent proposition, we 
may need to consider it seriously. To reiterate, we do not have such a pipeline currently. 
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Disclaimers 
 
This presentation provides relevant information about SoftBank Group Corp. (“SBG”) and its subsidiaries (together with SBG, the 
“Company”) and its affiliates (together with the Company, the “Group”) and does not constitute or form any solicitation of 
investment including any offer to buy or subscribe for any securities in any jurisdiction. 
In addition, this material does not constitute an offer to sell, or a solicitation of an offer to buy, any securities of Arm Holdings plc. 
Any offers to sell, solicitations of offers to buy, or sales of securities will be made in accordance with the registration requirements 
of the U.S. Securities Act of 1933, as amended, and other applicable securities laws. 
This presentation contains forward-looking statements, beliefs or opinions regarding the Group, such as statements about the 
Group’s future business, future position and results of operations, including estimates, forecasts, targets and plans for the Group. 
Without limitation, forward-looking statements often include the words such as “targets”, “plans”, “believes”, “hopes”, “continues”, 
“expects”, “aims”, “intends”, “will”, “may”, “should”, “would”, “could”, “anticipates”, “estimates”, “projects” or words or terms of 
similar substance or the negative thereof. Any forward-looking statements in this presentation are based on the current 
assumptions and beliefs of the Group in light of the information currently available to it as of the date hereof. Such forward-
looking statements do not represent any guarantee by any member of the Group or its management of future performance and 
involve known and unknown risks, uncertainties and other factors, including but not limited to: the success of the Group’s business 
model; the Group’s ability to procure funding and the effect of its funding arrangements; key person risks relating to the 
management team of SBG; risks relating to and affecting the Group’s investment activities; risks relating to SB Fund (defined as 
below), its investments, investors and investees; risks relating to SoftBank Corp. and the success of its business; risks relating to 
law, regulation and regulatory regimes; risks relating to intellectual property; litigation; and other factors, any of which may cause 
the Group’s actual results, performance, achievements or financial position to be materially different from any future results, 
performance, achievements or financial position expressed or implied by such forward-looking statements. For more information 
on these and other factors which may affect the Group’s results, performance, achievements, or financial position, see “Risk 
Factors” on SBG’s website at https://group.softbank/en/ir/investors/management_policy/risk_factor. None of the Group nor its 
management gives any assurances that the expectations expressed in these forward-looking statements will turn out to be correct, 
and actual results, performance, achievements or financial position could materially differ from expectations. Persons viewing this 
presentation should not place undue reliance on forward looking statements. The Company undertakes no obligation to update 
any of the forward-looking statements contained in this presentation or any other forward-looking statements the Company may 
make. Past performance is not an indicator of future results and the results of the Group in this presentation may not be indicative 
of, and are not an estimate, forecast or projection of the Group’s future results. 
The Company does not guarantee the accuracy or completeness of information in this presentation regarding companies (including, 
but not limited to, those in which SB Funds have invested) other than the Group which has been quoted from public and other 
sources. 

 
Regarding Trademarks 

Names of companies, products and services that appear in this presentation are trademarks or registered trademarks of their 
respective companies.Important Notice – Trading of SBG Common Stock, Disclaimer Regarding Unsponsored American 

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

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

 
Notice regarding Fund Information contained in this Presentation 

This presentation is furnished to you for informational purposes and is not, and may not be relied on in any manner as, legal, tax, 
investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy limited partnership or comparable 
limited liability equity interests in any fund managed by a subsidiary of SBG, including SB Global Advisers Limited (“SBGA”), SB 
Investment Advisers (UK) Limited (“SBIA”), and any of their respective affiliates thereof (collectively, the “SB Fund Managers” and 
each an “SB Fund Manager”) (such funds together with, as the context may require, any parallel fund, feeder fund, co-investment 
vehicle or alternative investment vehicle collectively, the “SB Funds” and each an “SB Fund”). For the avoidance of doubt, the SB 
Funds include, among other funds, SoftBank Vision Fund L.P. (together with, as the context may require, any parallel fund, feeder 
fund, co-investment vehicle or alternative investment vehicle, the “Vision Fund I”), which are managed by SBIA and its affiliates; 
SoftBank Vision Fund II-2 L.P. (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or 
alternative investment vehicle, the “Vision Fund II”), which are managed by SBGA and its affiliates; and SBLA Latin America Fund 
LLC (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment 
vehicle, the “SoftBank Latin America Fund”), which are managed by SBGA and its affiliates. 
None of the SB Funds (including the Vision Fund I, Vision Fund II and SoftBank Latin America Fund), the SB Fund Managers  any 

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


14 

successor or future fund managed by an SB Fund Manager, SBG or their respective affiliates makes any representation or warranty, 
express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should 
be relied upon as a promise or representation as to past or future performance of the SB Funds or any other entity referenced in 
this presentation, or future performance of any successor or the future fund managed by an SB Fund Manager. 
Information relating to the performance of the SB Funds or any other entity referenced in this presentation has been included for 
background purposes only and should not be considered an indication of the future performance of the relevant SB Fund, any 
other entity referenced in this presentation or any future fund managed by an SB Fund Manager. References to any specific 
investments of an SB Fund, to the extent included therein, are presented to illustrate the relevant SB Fund Manager’s investment 
process and operating philosophy only and should not be construed as a recommendation of any particular investment or security. 
The performance of individual investments of an SB Fund may vary and the performance of the selected transactions is not 
necessarily indicative of the performance of all of the applicable prior investments. The specific investments identified and 
described in this presentation do not represent all of the investments made by the relevant SB Fund Manager, and no assumption 
should be made that investments identified and discussed therein were or will be profitable. 
The performance of an SB Fund in this presentation is based on unrealized valuations of portfolio investments. Valuations of 
unrealized investments are based on assumptions and factors (including, for example, as of the date of the valuation, average 
multiples of comparable companies, and other considerations) that the relevant SB Fund Manager believes are reasonable under 
the circumstances relating to each particular investment. However, there can be no assurance that unrealized investments will be 
realized at the valuations indicated in this presentation or used to calculate the returns contained therein, and transaction costs 
connected with such realizations remain unknown and, therefore, are not factored into such calculations. Estimates of unrealized 
value are subject to numerous variables that change over time. The actual realized returns on the relevant SB Fund’s unrealized 
investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the 
time of disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions 
and circumstances on which the relevant SB Fund Manager’s valuations are based. 
Past performance is not necessarily indicative of future results. The performance of an SB Fund or any future fund managed by an 
SB Fund Manager may be materially lower than the performance information presented in this presentation. There can be no 
assurance that each SB Fund or any future fund managed by the relevant SB Fund Manager will achieve comparable results as 
those presented therein. 
Third-party logos and vendor information included in this presentation are provided for illustrative purposes only. Inclusion of 
such logos does not imply affiliation with or endorsement by such firms or businesses. There is no guarantee that an SB Fund 
Manager, an SB Fund’s portfolio companies, any future portfolio companies of a future fund managed by an SB Fund Manager or 
SBG will work with any of the firms or businesses whose logos are included in this presentation in the future. 
SBGA and SBIA manage separate and independent operations and processes from each other and those of SBG in the management 
of Vision Fund I, Vision Fund II and SoftBank Latin America Fund, respectively. Any SB Funds managed by SBGA or SBIA are solely 
managed by SBGA or SBIA respectively. 

 


