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Yoshimitsu Goto, Board Director, Corporate Officer, Senior Vice President, CFO & CISO, Head of 

Finance Unit & Administra�on Unit  

Kazuko Kimiwada, Corporate Officer, Senior Vice President, Head of Accoun�ng Unit  

Navneet Govil, CFO, SB Investment Advisers & SB Global Advisers  

Ian Thornton, Vice President, Investor Rela�ons, Arm Holdings plc 

 

Q&A 

 

Speaker1 

Q1:  

I have ques�ons surrounding OpenAI and that investment. First is, it was done through Vision Fund 

2, and it was my understanding that the investments that are done through Vision Fund are generally 

done with an idea that there are returns down the road. But it is a prety high valua�on, so I am 

wondering what kind of �meframe you expect for that sort of upside to be realized. The second 

follow-up ques�on to that is whether there are any qualita�ve benefits that you could explain that 

might help us understand that beter. 

 

A1:  

(Govil) OpenAI has a clear roadmap for growth and an eventual IPO. It fits very well in terms of the 

Vision Fund 2 strategy. As you know, we are late-stage growth equity investors. We take minority 

stakes that are more financial returns driven rather than a pla�orm strategy driven. That is why it 

made a lot of sense for investment in OpenAI to sit in Vision Fund 2. 

 Now, specifically, in terms of your ques�on on valua�on, I will share a couple of sta�s�cs with 

you. It is the fastest consumer app to reach 100 million users. It did so in two months. And it now has 

350 million monthly ac�ve users, which is significantly higher than compe�tors. For example, 

Anthropic has 70 million users. Google Gemini has 300 million users. And then, if you look at its 

revenues, it scaled from $28 million in revenues to $3.7 billion in revenues in less than two years. 

When we look at it in terms of mul�ples, forward revenue mul�ples are now in low-mid teens. It is 

about 12.5 �mes based on expected 2025 revenues. This is in line with high-growth SaaS companies. 

 It is on track for approximately $4 billion of revenues in 2024, of which more than 70% are 

recurring revenues compared to the next largest compe�tor, which is Anthropic with about $1 billion 

in revenues. So hopefully, that gives you a sense of how we look at the valua�on and why we believe 

it makes sense for it to be in Vision Fund 2. 
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Q2:  

Are there any qualita�ve benefits beyond that? Maybe So�Bank Group has some special distribu�on 

deal in Japan, anything of that nature? 

 

A2:  

(Govil) I will not comment on the specifics, but other than to say that this was a very compe��ve 

funding round, the investment was led by Thrive Capital. They came in at about $750 million. We 

came in at $500 million with a 0.3% ownership interest. But the important thing is we got the same 

rights as the lead investors. We got the same informa�on rights, ROFR, co-sale rights, post their 

reorganiza�on, et cetera. 

 

Speaker 2  

Q1: 

My first ques�on is around T-Mobile. The performance has been impressive. Considering the progress 

with your Alibaba posi�on, how should we think about your outlook on poten�ally hedging this 

posi�on? Have you considered using deriva�ves, given the equity value accumulated during this rally? 

 

A1:  

(Goto) As you know, T-Mobile is a publicly traded company, and we are unable to respond to 

ques�ons regarding publicly traded stocks. We kindly ask for your understanding in this mater. 

 

Q2:  

I have a ques�on on the �ming of some of these mone�za�on events, in par�cular, the India lis�ngs, 

obviously, fairly opportunis�c, strong outcomes. Just curious how the business is thinking about the 

�ming of those rela�ve to the Arm transac�on payments to SVF1. Is there any correla�on there? 

Should we think about cadence of mone�za�on events in the future being associated with the �ming 

of these payments? Just thinking about liquidity management and how that may have or may not 

have factored into those lis�ngs. 

 

A2:  

(Govil) The short answer is no for the India lis�ngs. The cadence actually depends. Every company 

determines when the right �me is to list. And then once they list, for public companies on average, 

depending on the region, we have a six-month lock-up period. But I think the more important part is, 

if you look at our India por�olio, it has very nicely matured and is now in a posi�on that we are ready 

to harvest it. 

 We had two IPOs in the September quarter, FirstCry and Ola Electric. And then this week, Swiggy 

is going to be lis�ng. And in terms of the future pipeline, we have OfBusiness, which is the leading 

raw material pla�orm for SMEs in India, high growth, profitable. It is in the process of appoin�ng the 

investment banks that will serve as lead underwriters. Lenskart, which is the largest Pan-Asia eyewear 

retailer, it grew 46% in fiscal year 2024 with strong profitability. Meesho is the fastest-growing and 



3 

only profitable 3P commerce in India. And it recently appointed four independent directors on the 

board. All of these companies are ready to go public at the right �me. And our late-stage por�olio is 

now worth $34 billion. 

 

Speaker 3  

Q1: 

Why did So�Bank Group buy Graphcore? 

 

A1:  

(Goto) Graphcore is a company with excep�onal human resources that align with our efforts to 

develop various AI chip-related businesses centered around Arm. Our desire to leverage these 

resources for future challenges is the primary reason behind our decision to acquire this company at 

this �me. 

 

Q2: 

Why has So�Bank Group licensed Arm designs? You reported that you have paid them $43.2 million 

of a license in the quarter, and I am wondering if that is an ATA (Arm Total Access)-type license for 

chips?  

 

A2: 

(Goto) This should be considered one of the various ini�a�ves we are undertaking as a group to 

expand our AI-related business. Currently, it is in the trial phase, so we would like to refrain from 

sharing details at this �me. The licensee is effec�vely So�Bank Group.  

 

Q3: 

So just to clarify, is this for internal designs of chips, or is the inten�on here for chips to be sold 

externally to other par�es? 

 

A3:  

(Goto) We would like to refrain from commen�ng on the details at this �me. 

 

Speaker 4  

Q1: 

I would like to ask about the slide where you talk about inves�ng in AI chips, AI data centers, and AI 

robots. I think some of this is a con�nua�on, but could you comment what kind of investments we 

might expect and which en��es these might be focused on?  

 

A1: 

(Goto) In this slide, we highlighted areas such as AI chips, AI data centers, and AI robo�cs as examples. 

These are fields in which we have been inves�ng con�nuously since the launch of the Vision Fund, so 
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this is not our first foray into these areas. For robo�cs, for instance, we have been engaged for quite 

some �me through So�Bank Robo�cs. At the same �me, entrepreneurs developing new fields and 

business models con�nue to emerge, and we intend to ac�vely pursue investment opportuni�es that 

have the poten�al to lead the future of AI. Regarding data centers, while So�Bank Group has yet to 

undertake specific ini�a�ves, So�Bank Corp. in Japan has already announced a domes�c data center 

construc�on project. 

 

Speaker 5 

Q1: 

Can you talk about why So�Bank Group thought it was now the good �me to buy SB Energy Global? 

What is the mo�va�on? What is the plan to do with this business longer term? 

 

A1: 

(Goto) As men�oned in the earlier ques�on, So�Bank Group aims to focus on expanding into the 

data center sector in the future. Within this context, we recognize that addressing power demand, 

which is cri�cal to the future of AI, is an urgent and essen�al challenge. Therefore, we have turned 

our aten�on to SB Energy Global, which has built a strong track record in the renewable energy 

sector in the United States. SB Energy Global had external investor stakes, but we recently had the 

opportunity to acquire those stakes. As a result, we decided to proceed with this acquisi�on at this 

�me. 

 

Q2:  

Who was the third party you bought from? 

 

A2: 

(Goto) We do not disclose specific names. However, there are rumors based on media reports. 

 

Speaker 6 

Q1:  

Looking for just any color you might be able to give on the mix of valua�on upli� being business 

model re-ra�ng upwards for unlisted holdings in terms of that performance, versus the comparable 

market mul�ples used in those valua�ons. 

 

A1:  

(Govil) In the September quarter, in fund one, which had a total gain of $3.1 billion, $2.9 billion was 

from the public assets. And then market factors, which is really mul�ples and all, was about a posi�ve 

$200 million. And then the rest was a combina�on of recent transac�ons and performance of 

individual companies. In fund two, the publics were mostly flat. And then market factors, some of 

which I alluded to in terms of our fintech por�olio, contributed about $468 million upli�. So, the total 

upli� in fund two was $925 million. And then a combina�on of performance and recent transac�on 
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was about $400 million upli� as well. And then on the LatAm funds, that was about $200 million 

upli�. It was a litle bit of a variety of things, recent transac�ons, performance, market factors, and 

public por�olio. 

 

Speaker 7 

Q1: 

What was the reason that the second quarter tax rate for So�bank Group was so low? 

 

A1: 

(Kimiwada) Regarding the tax rate, So�Bank Group has subsidiaries in various countries. As a result, 

tax rates vary, and some countries have lower rates than Japan’s standard income tax rate of 30%, 

leading to an overall lower tax rate for the group. 

 

Q2:  

Is it possible, to the extent you can, to describe the expected tax rate for this year? 

 

A2: 

(Kimiwada) The annual tax rate is significantly influenced by transac�ons, losses, and profits that 

occur throughout the year, making it challenging to forecast at this point in �me. 

 

Q3:  

It looks like you sold some shares in DoorDash and JD Logis�cs in the second quarter. Is that correct? 

 

A3:  

(Govil) Given these are public posi�ons, we do not really comment on when we are selling those un�l 

we have fully exited a posi�on. 

 

Speaker 8 

Q1:  

I would like to hear the thoughts with Trump coming in. Is next year likely to see a big jump in IPO 

transac�ons and how you think about that? And then in a case where you did have a lot of So�Bank 

Vision Fund IPOs and that leads to lots of cash coming back to So�Bank Group, how should we think 

about the balance of the use of that cash in a situa�on where the amount of cash is going up quite a 

lot?  

 

A1: 

(Govil) In terms of IPOs, a couple of thoughts. One is, it is to a large extent independent of the poli�cal 

administra�on. As a reminder, we launched Vision Fund 1 in 2017. At that �me, we had the Trump 

administra�on, and then it was followed by the Biden administra�on, and now we will be back to the 

Trump administra�on. 
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 I think what really drives the IPOs is the Goldilocks economy, which is you want to have low cost 

of capital. We are beginning to see that with significant rate cuts across the board. The second is 

lower vola�lity. The vola�lity in the equity markets was quite high prior to the US elec�ons. So 

hopefully going forward, we will see lower vola�lity in the US markets. And then the third thing is 

specific company fundamentals, top line growth and path to profitability. 

 I think there is a litle bit of a posi�ve selec�on bias. What I mean by that is quality companies 

have stayed private for longer, and they can afford to do that. So, in the US, you have companies like 

Fana�cs, Vuori, and others. They can afford to wait given the strong business posi�on and balance 

sheets. But at the same �me, there is a long queue of companies that are ready to go public, and I 

think we saw that from the NASDAQ. The head of the NASDAQ, Adena, had men�oned that. You look 

at our por�olio where we have $34 billion plus of late-stage companies that are ready to go public 

when the �me is right. 

 And I think the other last part, is the overall fundamentals of the economy. In the US, for instance, 

unemployment is hovering at near half century lows. Infla�on has largely returned to pre-pandemic 

normal levels and the Federal Reserve seems to have achieved a so� landing so far. All of these point 

to the IPO window opening much stronger in 2025. 

 

A1: 

(Goto) Regarding your second ques�on, the Vision Fund por�olio generates cash flow for So�Bank 

Group through capital returns from IPOs and exits, as well as distribu�ons such as dividends. This 

cash flow serves as one of our primary sources of funding. We carefully evaluate its use based on our 

capital alloca�on policy, determining whether to allocate it to new investments, improve our financial 

posi�on, or return value to shareholders. 

As men�oned during the earnings announcement, the �ming of new investments and capital 

returns is not always aligned. In fact, it is preferable for capital returns to occur first. Un�l we iden�fy 

new uses for such funds, we aim to manage the cash effec�vely. 

 

Q2:  

A follow up on regula�ons or deregula�on. I think last �me we had Trump, the T-Mobile-Sprint deal 

went through, which was very posi�ve. Are there any of the companies where there has been some 

regulatory issue that is a blockage that we could think about? 

 

A2:  

(Govil) I think the only one that comes to mind is ByteDance, and we are following that very closely. 

Having said that, the way we have done the valua�on and where we are marking ByteDance is we 

are not ascribing any value to their US TikTok business. So, it is the China business and outside of 

China, but excluding the US. 
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Speaker 9 

Q1:  

I have a ques�on around the buyback. The buyback most recently was announced when there was 

some vola�lity in tech markets over the summer, and shares were under pressure broadly across tech. 

In light of a more suppor�ve tech valua�on backdrop, is there a scenario where this buyback does 

not necessarily get fully used, or how are you thinking about the use of this buyback in the context 

of a re-rated marketplace right now?  

 

A1:  

(Goto) Our policy is to con�nue purchases un�l the established limit of share repurchase amount is 

reached. However, this is not an obliga�on, and we would like to note that if there are significant 

changes in circumstances, we may reconsider our approach. That said, we are fundamentally 

commited to execu�ng the full amount of the limit, as we have consistently carried out all our plans 

in the past. 
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Disclaimers 
This presenta�on provides relevant informa�on about So�Bank Group Corp. (“SBG”)  and its subsidiaries (together with SBG, the 
“Company”) and its affiliates (together with the Company, the “Group”) and does not cons�tute or form any solicita�on of investment 
including any offer to buy or subscribe for any securi�es in any jurisdic�on. 
This presenta�on contains forward-looking statements, beliefs or opinions regarding the Group, such as statements about the 
Group’s future business, future posi�on and results of opera�ons, including es�mates, forecasts, targets and plans for the Group. 
Without limita�on, forward-looking statements o�en include the words such as “targets”, “plans”, “believes”, “hopes”, “con�nues”, 
“expects”, “aims”, “intends”, “will”, “may”, “should”, “would”, “could”, “an�cipates”, “es�mates”, “projects” or words or terms of 
similar substance or the nega�ve thereof. Any forward-looking statements in this presenta�on are based on the current assump�ons 
and beliefs of the Group in light of the informa�on 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, uncertain�es 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 rela�ng to the management team of SBG; risks 
rela�ng to and affec�ng the Group’s investment ac�vi�es; risks rela�ng to SB Fund (defined as below), its investments, investors and 
investees; risks rela�ng to So�Bank Corp. and the success of its business; risks rela�ng to law, regula�on and regulatory regimes; 
risks rela�ng to intellectual property; li�ga�on; and other factors, any of which may cause the Group’s actual results, performance, 
achievements or financial posi�on to be materially different from any future results, performance, achievements or financial posi�on 
expressed or implied by such forward-looking statements. For more informa�on on these and other factors which may affect the 
Group’s results, performance, achievements, or financial posi�on, see “Risk Factors” on SBG’s website at 
htps://group.so�bank/en/ir/investors/management_policy/risk_factor. None of the Group nor its management gives any 
assurances that the expecta�ons expressed in these forward-looking statements will turn out to be correct, and actual results, 
performance, achievements or financial posi�on could materially differ from expecta�ons. Persons viewing this presenta�on should 
not place undue reliance on forward looking statements. The Company undertakes no obliga�on to update any of the forward-
looking statements contained in this presenta�on 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 presenta�on may not be indica�ve of, and are 
not an es�mate, forecast or projec�on of the Group’s future results. 
The Company does not guarantee the accuracy or completeness of informa�on in this presenta�on 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 presenta�on are trademarks or registered trademarks of their 
respec�ve companies. 
 
Important No�ce – 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 par�cipate in, support, encourage, or otherwise consent to the crea�on 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 ins�tu�on, nor should any such person or en�ty form the belief, that (i) SBG has any repor�ng obliga�ons within 
the meaning of the U.S. Securi�es Exchange Act of 1934 (“Exchange Act”) or (ii) SBG’s website will contain on an ongoing basis all 
informa�on necessary for SBG to maintain an exemp�on from registering its common stock under the Exchange Act pursuant to Rule 
12g3-2(b) thereunder. 
To the maximum extent permited by applicable law, SBG and the Group disclaim any responsibility or liability to ADR holders, banks, 
depositary ins�tu�ons, or any other en��es or individuals in connec�on with any unsponsored ADRs represen�ng its common stock. 
The above disclaimers apply with equal force to the securi�es of any of the Group which are or may in the future be the subject of 
unsponsored ADR programs, such as So�Bank Corp. or LY Corpora�on. 
 
No�ce regarding Fund Informa�on contained in this Presenta�on 
This presenta�on is furnished to you for informa�onal purposes and is not, and may not be relied on in any manner as, legal, tax, 
investment, accoun�ng or other advice or as an offer to sell or a solicita�on 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 respec�ve affiliates thereof (collec�vely, 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 alterna�ve investment vehicle collec�vely, the “SB Funds” and each an “SB Fund”). For the avoidance of doubt, the SB 
Funds include, among other funds, So�Bank Vision Fund L.P. (together with, as the context may require, any parallel fund, feeder 
fund, co-investment vehicle or alterna�ve investment vehicle, the “Vision Fund I”), which are managed by SBIA and its affiliates; 
So�Bank Vision Fund II-2 L.P. (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or 
alterna�ve investment vehicle, the “Vision Fund II”), which are managed by SBGA and its affiliates; and SBLA La�n America Fund LLC 
(together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alterna�ve investment vehicle, 
the “So�Bank La�n America Fund”), which are managed by SBGA and its affiliates. 
None of the SB Funds (including the Vision Fund I, Vision Fund II and So�Bank La�n America Fund), the SB Fund Managers  any 
successor or future fund managed by an SB Fund Manager, SBG or their respec�ve affiliates makes any representa�on or warranty, 
express or implied, as to the accuracy or completeness of the informa�on contained herein and nothing contained herein should be 
relied upon as a promise or representa�on as to past or future performance of the SB Funds or any other en�ty referenced in this 
presenta�on, or future performance of any successor or the future fund managed by an SB Fund Manager. 
Informa�on rela�ng to the performance of the SB Funds or any other en�ty referenced in this presenta�on has been included for 

https://group.softbank/en/ir/investors/management_policy/risk_factor
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background purposes only and should not be considered an indica�on of the future performance of the relevant SB Fund, any other 
en�ty referenced in this presenta�on 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 
opera�ng philosophy only and should not be construed as a recommenda�on of any par�cular investment or security. The 
performance of individual investments of an SB Fund may vary and the performance of the selected transac�ons is not necessarily 
indica�ve of the performance of all of the applicable prior investments. The specific investments iden�fied and described in this 
presenta�on do not represent all of the investments made by the relevant SB Fund Manager, and no assump�on should be made 
that investments iden�fied and discussed therein were or will be profitable. 
The performance of an SB Fund in this presenta�on is based on unrealized valua�ons of por�olio investments. Valua�ons of 
unrealized investments are based on assump�ons and factors (including, for example, as of the date of the valua�on, average 
mul�ples of comparable companies, and other considera�ons) that the relevant SB Fund Manager believes are reasonable under 
the circumstances rela�ng to each par�cular investment. However, there can be no assurance that unrealized investments will be 
realized at the valua�ons indicated in this presenta�on or used to calculate the returns contained therein, and transac�on costs 
connected with such realiza�ons remain unknown and, therefore, are not factored into such calcula�ons. Es�mates of unrealized 
value are subject to numerous variables that change over �me. The actual realized returns on the relevant SB Fund’s unrealized 
investments will depend on, among other factors, future opera�ng results, the value of the assets and market condi�ons at the �me 
of disposi�on, any related transac�on costs and the �ming and manner of sale, all of which may differ from the assump�ons and 
circumstances on which the relevant SB Fund Manager’s valua�ons are based. 
Past performance is not necessarily indica�ve 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 informa�on presented in this presenta�on. 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 informa�on included in this presenta�on are provided for illustra�ve purposes only. Inclusion of such 
logos does not imply affilia�on with or endorsement by such firms or businesses. There is no guarantee that an SB Fund Manager, 
an SB Fund’s por�olio companies, any future por�olio 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 presenta�on in the future. 
SBGA and SBIA manage separate and independent opera�ons and processes from each other and those of SBG in the management 
of Vision Fund I, Vision Fund II and So�Bank La�n America Fund, respec�vely. Any SB Funds managed by SBGA or SBIA are solely 
managed by SBGA or SBIA respec�vely. 

 

 


