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(m) 7—LMREFRALEY—Y 00— Da GRS LEE R

4. LTV (fiafE #EH)
< LTV = ft&fE + FEHRK

5. %0)111’.
Hffi: 2024538 290 #1E
#E&11RIL =151.41H

= SBG = YI\VOII—THhRAE4E, 7UNIN = Alibaba Group Holding Limited. VY 7N\ 0 = VIRV O#%RAEEE, SVFT = VIR EY32-J7URT.SVF2 = YOI 2-E932-TJ7UR2 LatAmT 7R = YISO -ST7U7P X7 T7UR
TE/N1JL = T-Mobile US, Inc.. RY7L a4 = Deutsche Telekom AG. 7—4 = Arm Holdings plc

= BUEECE DRV RYFEEEAT

= HHOBETHY. SBGOTBEHANZE BT LIRS BMEESDMECIREHEZRETEDTIEHYEE A,

64



NAV:-LTVDEEMUBNAIE o2zzizasss)

1. NAV (Net Asset Value: BffifiEeE)
« NAV = REHR - W8’

2. {%ﬁﬂe'\i({%ﬁ%ﬁwﬁ\7t'u|~/\\y9 TPAFT I RREEE)
TN SBGOREHAEICIEE T S RETFRFTAEESE X FEEHFOHME — RS EERAUEROEETEZN(TO7EN- N5 -2 T4 T—REN- I—ILATLYR) DS SR RFD DGR FEH (Rl cEL) DEEER
VIR SBGOREMAE X Rkl — AR & EZALEY—I 00—V DA EREE SRS
SVF1: SVFIDNAVICH T ZSBGOES + RINEHRMD RAH L
SVF2: SVF2DNAVICH T 3SBGOEFNE
LatAm77 VR LatAmT 7 RDNAVIZH T BSBGOEFS + RIUEREND RoAHEEE
TENAIL: (@) — (b) — (¢)
(a) SBGOREMAB(RYTLILNMRE T DHABAST T30 OREMABEST) X R
(b) RAYFLILMMRETDRTEDKRRBAA T3 VICRDITUNT TERBEDEHR
(c) TENAIHREER UL EETERN(HS—2HN) OERRESE (RHm cEL)
RAYFLOL: SBGOREHAE X Rkl — Rt EEALENS—IE | DiEREERE
7—% : %B)GOM(%?;EHE(&%)& X A — JIL—TREGBIICLYSVFIASEELERMBHRADRLERE — AR EERALAY—IU0—- Y DBEHRSENE
ZoM: (d) + (e) + (f
(d) EI5#H%R: SBGOREHABICEMADKMERL TESY
(e) FELIBHRN: SBGHMMRE T DR LIBHRED N EMIE (A EME TAEL CLWVRLWKRZFSBGOBS EDEM) ICESV\WTES

(f) SB Northstar: SB Northstar®NAVIZXd35SBGO#EFS + SBGHRE T SNVIDIA CorporationtkDAIEME, 25 SB NorthstarDIRERVIREREY. BHRE. —BOEANFEB(R—I 00— LU TI1LTO-HLyIO—U%R<) ZSBGD
HENFEEO—EERRU. ANAVOERICEEHR,

3. ‘Fﬁﬁfé (PEYNNYD D1+ D R AEE)
gl = SBGOfETFafk
SBGOfEFTAR = EEMEHTERE - IURETSHZFOHETN TARE - ZOMEERE
EiEERFAREICIIPayPaySRITHRA S DI TEDTEE RUFTREMEZF L
HMIRETFRHEOMENFEE: VIV (LINEY J—#RARHRURUPayPaylkR a2 EUHE TR FARMESD) . SVF1. SVF2, LatAm 77 VR RUT7—LEDMIREF R, RS TUICSB NorthstarOBHFBEASN O RESELHERE
o 728, SB NorthstarOBRERVBREREY. BERRE. —FOEHNFERB(R—IVO-—rELUTSILTO-ALYIO—-U2R<) ESBGOMEHFREND—HERRT,
ZOMEREE: LITD(9)~(m) DREEDEET
(@) \MTUYRESLV/N\ITVYRO—UDS55, ERHRNDH 3D IERESE ELENEHFEBICS LEINDH50% = F/HIFEEN SIERMR O RHE 4 RIME/N\1 T )y RE. E5EIRE/N\T1TUYRE. HoEMHE/N\1TUYRE)
(h) N1TVYREDS SESHROE VK ABIGER S ERENBEAS LN TV B H50%EEFFREICEAIRMEKRIVE/ D T—ILT10FEKALEE)
(i) PUNRNBKREERUZEROEERERZN(DO7EN- 15— 747 —RE2H) ITR3 B L EZNESRma BT TR
(J) VIR VIBREFRLEY—Y 00— DaERSENES =%
(k) TENTIVBRZEER U SCEFTEZN (H5—21) (LR BACEZNESRE B LR
() ROYFLOALKREFRALEZAS G ICRDaERSELEE R
(m) 7—LMREFRALEY—Y 00— Da GRS LEE R

4. LTV (fiafE #EH)
< LTV = ft&fE + FEHRK

5. %0)111’.
Hffi: 2023F 12 298 #1E
#1118V = 141.83H

= SBG = YI\VOII—THhRAE4E, 7UNIN = Alibaba Group Holding Limited. VY 7N\ 0 = VIRV O#%RAEEE, SVFT = VIR EY32-J7URT.SVF2 = YOI 2-E932-TJ7UR2 LatAmT 7R = YISO -ST7U7P X7 T7UR
TE/N1JL = T-Mobile US, Inc.. RY7L a4 = Deutsche Telekom AG. 7—4 = Arm Holdings plc

= BUEECE DRV RYFEEEAT

= HHOBETHY. SBGOTBEHANZE BT LIRS BMEESDMECIREHEZRETEDTIEHYEE A,
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SVF: i R—k 74 UADMIEZE) @ )

2024 F6 A

-$3.4B (477%1) -$3.4B (480%t)

R—bTAUADMEZEE (RET) :SVFEENSDREBBR(EI X IUNMER, TUNT 1 TRBEBRBE T HMEPRERED H S U FIEIRE)
Polygon(MATICh—2U 2 DEAICLDIRE) 2 C (MEDIERKEE LTHI M),
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SVF:i&&i82s

2023FEQ4 (Gt-$389M) 2024FEQ1 Gt+312M)
+$2,811M (120%t) +$5,468M (884t)

+$179m +$788m +%$468m +%$1,160m +$215m +$378m +%$258m +%$2,637m +$1,950m +$245m
(6%t) (51%t) (26%t) (13%1) (24+%t) (10%t) (24+%t) (16%t) (15%t) (23%)

TEER VNEE =T

Y E1E S

Y E1E S RELFEE TIEER NERER Z0Dfth REXRR

FEA .

(5%t) (68+%1) (35%1) (30%1) (34%1) (8%t) (50%1) (6411) (2741) (514t)
-$49m -$1,311m  -$214m -$1,388m -$239m -$342m  -$2,082m -$1,020m -$1,647m -$365m

-$3,201M (1724t -$5,456M (200%t)

KEER I SVFEEN S DRERB (T I XU MER. 7/ T 1 TREIEREC . MR ERITD H LUTREFIZIRED)
§&§%®2023EFQ4353:02024$EQ1 ICHT BMEZEEDEFERICDU T, SBGABLUSBIANGEMEEZRELR l;ﬁﬁ): IS?G?A?S&%LS’%X
- Dbl S Siilne o8 ﬁZIKZIZI\G)WEJ&U L BERTZEET.
REHRESE RIS CEBISN TV SRERE ST, AFIRESED T I IV EERIFERTI IV N L BIREEW G EERT,
T RAFHRELRDER LTI VYNNI L B REBRB LU ABRELREEAT,
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SVF1:1&&i83s

2023FEQ4 Gt+$10M) 2024FEQ1 (5++$2,827M)
+$1,501M (19%) +$4,566M (174t)

+$93m +$87m +$146m +%$1,017v +$158m +$94m +$34m +$2,459v +$1,8156mM +$164m
(1#1) (4%t) (4%t) (7¢t) (3%) (1) (3%) (4%t) (8%t) (1%1)

TiHER RFHRES

FER :VE1E S RELFRIR TSEE REIRER TNt Y E1E S REFEFRIR
(11) (741) (141) (14%1) (41t) (141) (8%t) (5%t) (124t) (141)
-$35m  -$483m -$64m -$863m -$47wm -$129m  -$1,199m  -$28wm -$382m -$1m

-$1,491M (274t) -$1,739M (274t)

B3 SVF1A S DIRERL (7)) N\ T 1 TRIEIER ST AEMRE R D B LU EEFERRE)

BIREKN2023FEQ4H LUV 2024 FEQTIC EBIT%)ﬁﬁﬂEEEIJO)EEEII DULWT, SBGAH LUSBIANGEMEERRE L l;ﬁﬁ): ISBEGD,A;&%LS’?X
- Dbt S Siilne o8 ﬁﬂijxl\wwﬁ&tl L BMERTZEET.
NEHRES RIS CEBISN TV SIRERE ST, AFIRESED T I I VR ERIFERTI IV N L BIREEW B EERT,
ZOM RAFHRELRDERII VYNNI L B REBRS LU ABHELREEAT,
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SVF2:i%&igss )

2023FEQ4 (:+-$336M) 2024FEQ1 (5+-$2,643M)
+$915M (674t) +$706M (45%)

+$86m™ +$564m +$225m +$5m +$35m +$266m +$137v  +$178m +$82m +%$43wm
(5%t) (32%1) (18%t) (2%t) (10%t) (6%t) (14%t) (11%1) (5%t) (9%t)
IBH ) ETEE] BRESREE TZER PERE Nl P ETE=E] BRESREE TZER PERE ZFDfth
(3%t) (42%t) (32%1) (13%1) (18%t) (6%t) (41%t) (52%t) (11%1) (14%t)
-$14m -$532m -$122m -$458m -$125m -$207m -$881m -$899vw -%$1,136mM -$225m

-$1,251M (1084%t) -$3,348M (1243)

1838 SVF2h\ SO AR (7N T 1 TEIERR ST  AEMRERFD & KUREFZIRA)

BIREKN2023FEQ4H LU 2024FEQTIC 5(751&1@25710)1%!! DULWT, SBGAS KLUSBIANGENEER iEb?’ EDICEDENRLERT
HAT) SBGAS LUSBIA

TR R SRR SARMELER, ﬁZKZIZI\G)WEJ&é:I L BERTZEET.

REHRES SRS CEBISN TV SIRERE ST, AFIRESED R TI I VRERIFERTI IV N L BIREER B EERT,
T RAFHRELRDERITI VYNNI LB REBRB LU ABRELREZAT,
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S 2
u / \ ’1.!/
SVF1: 2% (202456 BKE )
FARNY
($ M) (a) (b) (c)=(b)-(a) (d)=(b)/(a) (a) (b) (c)=(b)-(@ (d)=(b)/ (a)
it BE(J0X)%  f@(o'02) a3 zEsm Bl O2)?  $82(50R) fa ™3
Coupang 2,729 12,063 9,334 4.4x GoTo *5 841 368 -473 0.4x
Doordash 680 7,831 7,151 11.5x Paytm 1,600 1,056 -544 0.7x
NVIDIA 2,878 5,813 2,936 2.0x SenseTime 1,429 849 -580 0.6x
Guardant Health 308 2,665 2,358 8.7x Grab 2,993 2,404 -589 0.8x
Uber 7,666 9,215 1,549 1.2x Compass 1,082 476 -606 0.4x
Slack 334 1,018 684 3.0x View 1,175 0 -1,175 0.0x
Ping An Good Doctor 400 828 428 2.1x WeWork *6 3,468 0 -3,468 0.0x
PolicyBazaar 199 592 394 3.0x DiDi 12,073 -8,064 0.3x
Opendoor 450 824 374 1.8x y *7  $46,697 $8,720
10x Genomics 31 338 307 10.9x W BREKX &R (T0R) G o) . (1.4%3) 12x
Delhivery 397 682 285 1.7x (B) ROABIME % *8 $10,860
Vir Biotechnology 199 318 119 1.6x (A)+(B) SVF1 A5t(SBGE#&)*9  $87,567 $107,148 $19,580
Roivant *4 919 1,016 98 1.1x
Zomato 309 374 65 1.2x
Energy Vault 60 18 -42 0.3x TRIL=161.07M(2024F6 B308TTM) TiRE
Full Truck Alliance 1,700 1,605 -95 0.9x
OneConnect 100 3 -97 0.0x
Relay Therapeutics 300 182 -118 0.6x
ZhongAn 550 400 -150 0.7x
Aurora Innovation 333 109 -224 0.3x
Getaround 348 3 -345 0.0x
Autol 741 349 -393 0.5x
Ginkgo Bioworks 404 8 -396 0.0x

BRERR CORBEADRERS SURERICIEAREULIRESRE ST,

112858 REBEDESFEZSOREENDETONRE YY1 70— REBEDAYI TR ONEATUa R ([158) D&st

2.5 M(J0OR): HEBEFNICEETIAVINSELZETONRFvYI1T70—E2024F6 ARBAICH T IARRBMISDAEMED A B, REREOEEAERVZOMD T 7V REEDBESFEER

3./5%: Gross multiples of invested capital (Gross MOIC), B (V' 0 R) 1% &5 THRU TE L, AR — X DERI DR ERRIE IR UEBERDESICDVWTREZ BV TELH T 2UNENH D2 KEH

4 .Roivant: SVF1DARKDIZREEEN S (ERoivant®D LI5R1(2020F38) ICERULIZ$116MZERS

5.GoTo: SVF1 DD ELREICIE, GojekE DEHAIDTokopediaADIKEZE KLU THY. GoTo LIFRIICER U2 $ TMZERRS

6.WeWork: SVF1DARHDIZELE($3,468M)IZIE. WeWork Asia Holding Company B.V.(“WeWork Asia”) ADIZEFE($400M)MNEFEND. WeWork AsiatkzlE #2721 $11.60T20205F4 B ICWeWorkB 5tk (23

7.2 §5H(J0OR): ARGRICIIEETIS TIREISNTLSDIDIANDREEET,

8. 7—LEBL, 7—LDFHMALRICHIID2023F8H. Hit100% FRAIESVFIMFRE L WV 7 — LD @M DEEN(C2 TEEE Uz,

9.SBGH#&: VI D-EY30 - TP IURBEDEI XM —Z, NVIDIADAYIEB|CHDTUNT 1 TEZEEEST, SBGHSSVFIADBENRESN TV ZEDDRITINAH /R EIC DV T, BEDRRY PHZERE T S F CORARICRE U AR THMERIISER .
REHRE/IN DA — VU REHER TR

2024F6 BARKFRICHITBSVFICHTDSBGH S DRETZILEE (§%8) (Net Paid-in capital) = $27.7B. SBGIZIRE T 2ffifEGET (Total Value) = $32.2B, #flll&[2025F3 B $£1MHFHRAE BKERMITEHASRER SoftBank Vision & LatAm Fundslz=£H&
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SVF2:/

Eﬁ**?ié% (2024 F6 AKEs =)

($ M) H(%t% () =;gtg -@ () =(b)/ ()
LS *1 *2 Ivr sz *3
kﬁgﬁ (4'02) (ﬁ‘ﬁnx) ks
[ 2mTo99r | Beike 1,350 2,497 1,147 1.8x
Symbotic 200 703 503 3.5x
QuantumPharm (XtalPi) * 35 56 21 1.6x
Neumora Therapeutics 60 75 15 1.3x
IonQ 61 63 3 1.0x
Globalstar 5 5 0 1.1x
[ 2mI599k Qualtrics 24 15 -9 0.6x
[ 2mI599k Berkshire Grey 115 92 -23 0.8x
[ 28III9r Pear Therapeutics 46 0 -46 0.0x
Full Truck Alliance 250 188 -62 0.8x
Beisen 100 21 -79 0.2x
Alnnovation 126 28 -98 0.2x
[ 2m1o9ovr | Zhangmen 105 1 -104 0.0x
Keep 200 39 -161 0.2x
Exscientia 284 97 -188 0.3x
Seer 205 9 -196 0.0x
DingDong Mai Cai 325 28 -297 0.1x
JD Logistics 601 144 -457 0.2x
Better 497 28 -468 0.1x
AutoStore 2,800 1,370 -1,430 0.5x
[ 2®Tovvr | WeWork 3,033 1 -3,032 0.0x
1 e $10,421 -$4,961
VAN ANE.
e (1.73k9) (0.939) (-0.83k9)
(B) KOG F $42,568 $25,575 -$16,992
(A)+(B) SVF2 &&t(SBGE#R)*® $52,989 $31,036 -$21,953 Ll GO el e Al S 1L L

RER R TARESDRERS LUORBRICIFAREURBRZ ST, RERICIFRAFHMEUIZIREEKICIE, SBCGICEMA MUK AR ES T,
1188 REEDESREESOCREENDL2TOANBF YY1 70— EREMEOAYI(CIVONZA T3 VR (#2E) Dast

2.BM(JOR): REBEFNICEHETZIAVINSEUZLETONRF vV 170 2024F6 BREHICHTDREREMIFDNEMEDEE, Bk, REEENEEFHERVZDMD T 7 REEDEBEEEER.
3.f&%: Gross multiples of invested capital (Gross MOIC). i (' TR ) % &%E CThRU TE M, fEBR— X DERBI DR ERRIE. KU EBRADEDIC DOV TREZELV TERT2UNENHD7=HIBELTLVARL,

4.QuantumPharm (XtalPi): SVF2DAR#MDIREEEN SIZQuantumPharm® EF#1(2023F118)ICEIR L $10MZERSA
5.Globalstar: SVF2DARIHDIZRELED SIEGlobalstard E3HaE1(2023FE8A)ICEBE Uz $5SMAERA
6.SBGE#R: VIV Y-EIIV- TP URBEDEI A=, REHEE /N T+ — U R &MEA TR

2024F6 BARKFRICHITBSVF2(CX T H2SBGN S DRETILEE (11%8) (Net Paid-in capital) = $56.0B. SBGICIRE I 3ffifESET (Total Value) = $33.0B, 5F#flldM2025F3 A HF1NHHIRE IKERMAITHHARER SoftBank Vision & LatAm Funds 12588
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