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Q&A

Speakerl
Ql:
Could you briefly expand on the monetization potential for the Stargate Project and the returns

profile as you see developed over the coming years?

Al:

(Goto) We will tackle each project individually as project finance. Regarding the profitability of each
project, if the projects are realized as planned, many of the data center and power generation
projects should be able to repay their financing relatively quickly, as once launched, the systems will

operate for the long term.

Q2:
In terms of revenues buildup at the level of the individual data center, do you expect a relatively
standard dynamic? Or will the nature of the project and the link with OpenAl and your other partners

lead to a specific economic profile for each of the individual investments?

A2:

(Goto) While it may vary depending on the project, | believe the most important thing in structuring
project finance is to design a structure that enables participants to maintain a win-win relationship.
This means that lenders should be able to secure a reasonable margin, and the interests of equity
investors, as well as all off-takers, must align. When structuring project finance, we would like to

engage in detailed discussions to ensure such a structure is in place.



Q3:
Over time, if you can define the financial equation in more detail, | think investors will greatly

appreciate it.

A3:
(Goto) At the time of the project launch, we aim to be fully prepared to deliver the package to the

credit investors as well.

Speaker 2

Q1l:

In 2021 or 2022, the ownership stake had changed for SVF2 between SBG and CEO Masayoshi Son
himself. | think it was a 17% stake, and now that the cumulative loss on investments is $22 billion. Is

there any disclosure or transparency about that current stake and the share of losses for SVF2?

Al:
(Govil) CEO Masayoshi Son’s stake is still 17.25% and SBG has both equity and preferred equity, while
he has equity only.

Q2:

Is there any update on the share of losses, or any disclosure about that?

A2:
(Govil) We have disclosed the results for SVF2, so you can see the losses. Given that CEO Masayoshi

Son has a 17.25% equity stake, you should be able to calculate that.

Speaker 3

Ql:

Since the Stargate Project is an infrastructure investment, the base return is not expected to be very
high. SBG will hold a large equity stake in the project, and as a general partner, what kind of return
(e.g., IRR) and at what level are you aiming for? | assume most of the investment will be in Al data

centers and power generation. Is that correct?

Al:
(Goto) We expect to provide specific figures once the project has been launched. Since this is an
infrastructure project, the margins are not expected to be particularly high. If the margins were too

high, | believe project finance would not be feasible. However, considering the current market



environment, there is strong demand for data centers with power supply, and from a supply-demand
perspective, we believe it will be possible to set a reasonable margin. Compared to general
infrastructure projects such as power generation, the repayment period for lenders could be

relatively short. We would like to move forward with the project with this in mind.

Q2:

The investment should not be viewed solely in terms of the Stargate project. The main objective is to
strengthen OpenAl's business position through investments in OpenAl itself, Crystal Intelligence, and
the joint venture SB OpenAl Japan, with the aim of targeting a higher return on OpenAl stock. Could
you share your current thoughts on how you intend to manage the downside risks if OpenAl does not

emerge as the winner?

A2:

(Goto) | believe that the primary risk lies in technological innovation. In project finance, stakeholders
agree on specific terms and conditions for a fixed period at the structuring stage. At present,
substantial capital is required for power generation. However, in a few years, the need for power
generation may decrease, or technological advancements may enable the required power to be
supplied with lower CAPEX. In some cases, Al operators may not require computing power and
electricity on the scale currently anticipated for data centers. It is crucial to incorporate these
potential risks into the business plan. As a general partner, our role will be limited to equity
investment, making us the lowest-ranking participant in terms of repayment priority. However, we

expect our investment amount to remain within a manageable range.

Speaker 4

Ql:

Why is SVF investing in OpenAl rather than SBG itself? If this is a strategic investment, it should be
undertaken by SBG directly. Additionally, | believe you mentioned that the S5 billion increase in SVF2’s
commitment would also include Stargate. However, | do not see the necessity for SVF to invest in

Stargate. What is SVF’s role, position, and objective regarding OpenAl and Stargate?

Al:
(Goto) We expect the investment in the Stargate Project to be made through SBG itself or a related

vehicle. Navneet will address SVF's investment in OpenAl.

Al:

(Govil) SVF focuses on traditional growth equity investments with minority stakes. At the time the



original $500 million investment in OpenAl and the second $1.5 billion investment were made, both
were minority stakes. SBG makes strategic investments where it plays a very active role. Stargate is a

strategic project, so it is being structured as a joint venture.

Q2:

If there is a next funding round for OpenAl, will SVF be the one to invest?

A2:
(Goto) Whether there will be a next funding round is not something we can comment on at this time.

However, | believe the fundamental concept is as you understand it.

Speaker 5

Q1l:

Regarding Stargate, | assume there are various processes involved, such as structuring project
financing and constructing data centers. Is the progress so far going smoothly? Additionally, if there
are any potential delays in the future, which process is most likely to become a bottleneck? Financially,

| believe that the situation is stable, so could you share your outlook on the future of Stargate?

Al:

(Goto) As this is a project that requires a specific location, we are actively working on selecting and
securing a site, and progress is being made. However, construction also requires permits and
approvals and procuring materials will involve significant costs and investments. The timing for
construction and the delivery of materials, including chips, could potentially delay the schedule. That
said, the most critical factors remain securing the site and obtaining the necessary permits and

approvals.

Q2:
Do you consider the process of actually building data centers to be a more significant factor in

potential delays than the financial aspects?

A2:

(Goto) Yes, | believe that is the case.

Speaker 6
Q1:

| believe the Stargate project is quite different from SBG’s previous investments. In the past, SBG has



typically acquired shares in companies and earned returns through the appreciation of their share
value. In this case, is the investment focused on the share value of the new company, Stargate, or on
the business itself? We are approaching this with the request to evaluate it based on NAV, but could
you clarify the positioning of Stargate? If SVF is involved, | would assume the goal is a potential sale.

| would appreciate your guidance on how to evaluate Stargate.

Al:

(Goto) | believe that SBG's position as a strategic investment holding company remains unchanged.
However, there are various approaches to achieving investment returns. Of course, some investments
are focused on short- to medium-term returns, and these are typically led by SVF if they involve
minority stakes. On the other hand, investments made through subsidiaries are considered with a
long-term perspective. For example, the business we are undertaking in the U.S. through SB Energy
Global is one such case. We are not solely focused on returns from the sale of equity; this is just one
aspect of infrastructure investment. Regarding Stargate, although we have set an initial investment
horizon of four years, | believe the approach to investment returns should be considered with a
longer-term view. However, various developments may occur during the process. There is a possibility
that SBG’s shareholding in Stargate may change, and the partial or full monetization of funds is not
ruled out. Nonetheless, | would like to emphasize that our investment strategy is not solely based on

short- to medium-term equity IRR considerations.

Speaker 7

Q1l:

| have a question for Mr. Goto regarding the Stargate Project. Is the construction of the data centers
primarily focused on the U.S., or will it also expand to Asia, the Middle East, and Europe? What factors
are being considered when selecting the locations? | assume there are various considerations such
as energy supply, infrastructure development, and tax incentives. If possible, could you share insights

on the location strategy and expansion of the project?

Al:

(Goto) In terms of location, we are currently focusing on expanding primarily in the U.S. We believe
that data centers and power supply must be developed together. Therefore, locations with a clear
outlook for power supply are more desirable than building in completely undeveloped areas. Since
what we aim to build are large-scale mega data centers, we will probably consider locations primarily

within the U.S. that can accommodate substantial scale and allow for speedy construction.



Q2:

Will renewable energy be a target for investment in this case?

A2:
(Goto) Yes, it will be.



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.

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.
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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 Depository Receipts

SBG encourages anyone interested in buying or selling its common stock to do so on the Tokyo Stock Exchange, which is where its
common stock is listed and primarily trades. SBG’s disclosures are not intended to facilitate trades in, and should not be relied on for
decisions to trade, unsponsored American Depository Receipts (“ADRs”).

SBG has not and does not participate in, support, encourage, or otherwise consent to the creation of any unsponsored ADR programs
or the issuance or trading of any ADRs issued thereunder in respect of its common stock. SBG does not represent to any ADR holder,
bank or depositary institution, nor should any such person or entity form the belief, that (i) SBG has any reporting obligations within
the meaning of the U.S. Securities Exchange Act of 1934 (“Exchange Act”) or (ii) SBG’s website will contain on an ongoing basis all
information necessary for SBG to maintain an exemption from registering its common stock under the Exchange Act pursuant to Rule
12g3-2(b) thereunder.

To the maximum extent permitted by applicable law, SBG and the Group disclaim any responsibility or liability to ADR holders, banks,
depositary institutions, or any other entities or individuals in connection with any unsponsored ADRs representing its common stock.
The above disclaimers apply with equal force to the securities of any of the Group which are or may in the future be the subject of
unsponsored ADR programs, such as SoftBank Corp. or LY Corporation.

Notice regarding Fund Information contained in this Presentation

This presentation is furnished to you for informational purposes and is not, and may not be relied on in any manner as, legal, tax,
investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy limited partnership or comparable
limited liability equity interests in any fund managed by a subsidiary of SBG, including SB Global Advisers Limited (“SBGA”), SB
Investment Advisers (UK) Limited (“SBIA”), and any of their respective affiliates thereof (collectively, the “SB Fund Managers” and
each an “SB Fund Manager”) (such funds together with, as the context may require, any parallel fund, feeder fund, co-investment
vehicle or alternative investment vehicle collectively, the “SB Funds” and each an “SB Fund”). For the avoidance of doubt, the SB
Funds include, among other funds, SoftBank Vision Fund L.P. (together with, as the context may require, any parallel fund, feeder
fund, co-investment vehicle or alternative investment vehicle, the “Vision Fund 1”), which are managed by SBIA and its affiliates;
SoftBank Vision Fund II-2 L.P. (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or
alternative investment vehicle, the “Vision Fund I1”), 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 Il and SoftBank Latin America Fund), the SB Fund Managers any
successor or future fund managed by an SB Fund Manager, SBG or their respective affiliates makes any representation or warranty,
express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be
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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 Il and SoftBank Latin America Fund, respectively. Any SB Funds managed by SBGA or SBIA are solely
managed by SBGA or SBIA respectively.



