


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. 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 SoftBank Vision Fund L.P., 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 or achievements could materially differ from expectations. Persons viewing this presentation should not place undue reliance on forward looking statements. The Company undertakes no obligation to update any of the forward-looking 
statements contained in this presentation or any other forward-looking statements the Company may make. Past performance is not an indicator of future results and the results of the Group in this presentation may not be indicative of, and are not an estimate, forecast or 
projection of the Group’s future results. 
The Company does not guarantee the accuracy of information in this presentation regarding companies (including, but not limited to, those in which SB Funds have invested) other than the Group which has been quoted from public and other sources. 

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 Z Holdings 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 SoftBank Group Corp. (the “SB Fund Managers” and each an “SB Fund Manager”, and including SB Investment Advisers (UK) Ltd. and any affiliates thereof (“SBIA”)) (such funds together with, as the context may 
require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle collectively, the “SB Funds” and each an “SB Fund”, including SoftBank Vision Fund L.P. (the "Vision Fund I").). 
None of the SB Funds, the SB Fund Managers, including SBIA, any successor or future fund managed by a SB Fund Manager, SoftBank Group Corp. 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 fund managed by a SB Fund Manager. 
For the avoidance of doubt, the SB Funds are prior funds managed by an SB Fund Manager which are not being offered to investors. Information relating to the performance of the SB Funds or any other entity referenced in this presentation has been included for 
background purposes only and should not be considered an indication of the future performance of the relevant SB Fund, any other entity referenced in this presentation or any future fund managed by an SB Fund Manager. References to any specific investments of an 
SB Fund, to the extent included therein, are presented to illustrate the relevant SB Fund Manager’s investment process and operating philosophy only and should not be construed as a recommendation of any particular investment or security. The investment performance 
of individual investments of an SB Fund may vary and the performance of the selected transactions is not necessarily indicative of the performance of all of the applicable prior investments. The specific investments identified and described in this presentation do not 
represent all of the investments made by the relevant SB Fund Manager, and no assumption should be made that investments identified and discussed therein were or will be profitable. 
The performance of an SB Fund in this presentation is based on unrealized valuations of portfolio investments. Valuations of unrealized investments are based on assumptions and factors (including, for example, as of the date of the valuation, average multiples of 
comparable companies, and other considerations) that the relevant SB Fund Manager believes are reasonable under the circumstances relating to each particular investment. However, there can be no assurance that unrealized investments will be realized at the 
valuations indicated in this presentation or used to calculate the returns contained therein, and transaction costs connected with such realizations remain unknown and, therefore, are not factored into such calculations. Estimates of unrealized value are subject to 
numerous variables that change over time. The actual realized returns on the relevant SB Fund’s unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, any related 
transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the relevant SB Fund Manager’s valuations are based. 
Past performance is not necessarily indicative of future results. The performance of an SB Fund or any future fund managed by an SB Fund Manager may be materially lower than the performance information presented in this presentation. There can be no assurance 
that each SB Fund or any future fund managed by the relevant SB Fund Manager will achieve comparable results as those presented therein. 
The actual realized return on unrealized investments by an SB Fund may differ materially from the performance information indicated in this presentation. No assumption should be made that investments identified and discussed in this presentation were or will be 
profitable, or that investments made in the future will be comparable in quality or performance to the investments described therein. 
Third-party logos and vendor information included in this presentation are provided for illustrative purposes only. Inclusion of such logos does not imply affiliation with or endorsement by such firms or businesses. There is no guarantee that an SB Fund Manager, an SB 
Fund’s portfolio companies, any future portfolio companies of a future fund managed by an SB Fund Manager or SoftBank Group Corp. will work with any of the firms or businesses whose logos are included in this presentation in the future. 
SBIA manages separate and independent operations and processes from those of SoftBank Group Corp., and any SB Funds managed by SBIA, including Vision Fund I, are solely managed by SBIA.



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 SoftBank Vision Fund L.P. (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle, “SVFI” or the “Vision Fund I”) or any successor fund managed by SB Investment Advisers (UK) Ltd. (the 
“Manager” or “SBIA”) or any affiliates thereof. This Presentation is not intended to be relied upon as the basis for any investment decision, and is not, and should not be assumed to be, complete. The contents of this presentation are not to be construed as legal, business or tax advice. 

None of the Vision Fund I, the Manager, any successor fund managed by the Manager, SoftBank Group Corp. (together with its affiliates, “SoftBank”) or their respective affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness of the information 
contained herein and nothing contained herein should be relied upon as a promise or representation as to past or future performance of the Vision Fund I or any other entity referenced in this Presentation, or future performance of any successor fund managed by the Manager. 

Recipients of this Presentation should make their own investigations and evaluations of the information contained in this Presentation and should note that such information may change materially. The recipient agrees that it shall independently and without reliance upon SoftBank, the Manager 
or any of their related persons and based on such documents and information as it has deemed appropriate and on consultations with its own legal, tax, regulatory, accounting, investment and financial advisors, make its own appraisal of, and investigation into the business, operations, property, 
financial and other conditions, creditworthiness, likelihood of success, merits and consequences of the opportunities described herein. Recipient acknowledges and agrees that none of the Vision Fund I, the Manager, any successor fund managed by the Manager, any affiliate of the foregoing or 
any related person shall have any duty or responsibility to provide the recipient with any information regarding the business, operations, property, financial and other condition and creditworthiness of the companies discussed herein or any of its affiliates which may come into the possession of 
any of them. 

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

Statements contained in this Presentation (including those relating to current and future market conditions and trends in respect thereof) that are not historical facts are based on current expectations, estimates, projections, opinions and/or beliefs of the Manager. Such statements involve known 
and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In addition, no representation or warranty is made with respect to the reasonableness of any estimates, forecasts, illustrations, prospects or returns, which should be regarded as illustrative only, 
or that any profits will be realized. Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “project”, “estimate”, “intend”, “continue”, “target” or “believe” (or the negatives thereof) 
or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or actual performance of the Vision Fund I or any successor fund managed by the Manager (or any other entity referred to herein) may differ materially from those reflected or 
contemplated in such forward-looking statements. As a result, investors should not rely on such forward-looking statements in making their investment decisions. No representation or warranty is made as to future performance or such forward-looking statements.  

None of the information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulatory authority. No such 
governmental or self-regulatory authority will pass on the merits of the offering of interests in the Vision Fund I or any successor fund managed by the Manager or the adequacy of the information contained herein. Any representation to the contrary is unlawful. 

Certain information contained in this Presentation has been obtained from published and non-published sources prepared by other parties, which in certain cases has not been updated through the date hereof. While such information is believed to be reliable for the purposes of this Presentation, 
none of the Vision Fund, any future fund managed by the Manager, the Manager, SoftBank, or their respective affiliates assumes any responsibility for the accuracy or completeness of such information and such information has not been independently verified. Except where otherwise indicated 
herein, the information provided in this Presentation is based on matters as they exist as of the date of preparation of this Presentation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing 
or changes occurring after the date hereof. 

There can be no assurance that the expected projected results will be achieved, and actual results may vary significantly from the expected projections. General economic, natural and other conditions, which are not predictable and are outside the control of the Manager, can have an adverse 
impact on the reliability of such expected projections. There can be no assurance that the Vision Fund or any future fund managed by SBIA will be able to make investments in companies that the Manager otherwise deems appropriate or, if it does, as to the size of the position it will be able to 
build. Moreover, the inability to sell investments in companies in these circumstances could materially adversely affect the investment results of the Vision Fund or any future fund managed by the Manager. There is no guarantee that the Vision Fund or any future fund managed by SBIA will be 
able to successfully implement the strategies described in the Information. 

Certain information presented herein may be based, in part, on information from third parties believed to be reliable and/or assumptions that later prove to be invalid or incorrect. 

Third-party logos and vendor information included herein are provided for illustrative purposes only. Inclusion of such logos does not imply affiliation with or endorsement by such firms or businesses. There is no guarantee that the Manager, the Vision Fund’s portfolio companies, any future 
portfolio companies of a future fund managed by the Manager or SoftBank will work with any of the firms or businesses whose logos are included herein in the future. 

No assumption should be made that investments identified and discussed herein were or will be profitable, or that investments made in the future will be comparable in quality or performance to the investments described therein. The actual return realized by any investor in the Vision Fund or 
any future fund managed by SBIA may differ materially from those reflected or contemplated in the data presented in this Presentation. 

EACH RECIPIENT ACKNOWLEDGES AND AGREES THAT IT IS RECEIVING THIS PRESENTATION ONLY FOR THE PURPOSES STATED ABOVE AND SUBJECT TO ALL APPLICABLE CONFIDENTIALITY OBLIGATIONS AS WELL AS THE UNITED STATES 
SECURITIES LAWS PROHIBITING ANY PERSON WHO HAS RECEIVED MATERIAL, NON-PUBLIC INFORMATION FROM PURCHASING OR SELLING SECURITIES OF THE APPLICABLE ISSUER OR FROM COMMUNICATING SUCH INFORMATION TO ANY OTHER 
PERSON UNDER CIRCUMSTANCES IN WHICH IT IS REASONABLY FORESEEABLE THAT SUCH PERSON IS LIKELY TO PURCHASE OR SELL SUCH SECURITIES.

Important information regarding Fund Information contained in this Presentation



History of Humankind
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Crises have created 
“New Normal”

2



19th Century 
Pandemic of Cholera

3



Pandemic crisis 
Over one million deaths

Number of deaths: total estimated deaths from six total global outbreak of Cholera in the 19th century 
(Source) World Health Organization (WHO) 4

Cholera outbreak in UK  
during 1832



“New normal”

Safe water 
(sewer system)

5

Sewer system  
built in UK during 1859



1929 
Great Depression
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Economic crisis 
13 million people became unemployed 

Unemployment rate reached 25% 

Number of unemployed people / unemployment rate: peak during the Great Depression (1933) 
(Source) U.S. Bureau of Labor Statistics
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Free ration for unemployed people  
in U.S. during 1931
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Dam (electricity) 
Road (automobile)

“New normal”

“New Deal” 
Generation of jobs

Hydroelectric dams construction

Road construction



2020 
Crisis of Novel Coronavirus
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9.00m
Cumulative Confirmed Cases (Global)

(Cases)

Limited contact  
with people

As of Jun. 24, 2020 (9.13m) 
(Source) World Health Organization

Jan. 2020 Feb. 2020 Mar. 2020 Apr. 2020 May 2020 Jun. 2020
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“New Normal” 

Digital Shift
11



Digital shift is accelerating

Online meeting Online delivery Online education

Online medical care Online shopping Online entertainment
12
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Online shopping

Digital shift is 
accelerating

Restau- 
rant

Retail

(Source) China National Commercial Information Center 13



(Source) Uber press release (May 7, 2020) 
Gross Bookings: gross bookings defined as the total dollar value, including any applicable taxes, 
tolls, and fees without any adjustment for consumer discounts and refunds, Driver and Restaurant 
earnings, and Driver incentives. Gross Bookings do not include tips earned by Drivers.  
Jan.-Mar. 2019 USD 3.1bn = USD 3,071m and Jan.-Mar. 2020 USD 4.7bn = 4,683m

Gross Bookings of Uber Eats

Gross bookings of Uber Eats  

increased 52%  
from Jan.-Mar. 2019 to Jan.-Mar. 2020 

(serving meals through online food delivery platform)

(USD bn)

0

2.5

5

Jan.-Mar. 2019 Jan.-Mar. 2020

USD 4.7bn

USD 3.1bn

The investment herein is presented solely for illustrative purposes, has been selected to provide an example of the types of investments made by SBIA. References to it should not be construed as a recommendation of any 
particular investment or security. The metrics regarding select aspects of the company’s operations were selected on a subjective basis and are provided solely to demonstrate elements of the company’s business, are incomplete, 
and are not necessarily indicative of the company’s performance or overall operations. There can be no assurance that historical trends will continue throughout the life of Vision Fund I. Certain information presented herein was 
prepared by a third party and the Manager makes no representation regarding its accuracy.
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(Source) Ping An Good Doctor - Annual Report 2019 
1.11bn people: number of visits to Ping An Good Doctor’s app during Jan. 20, 2020-Feb. 10, 2020.

1.11bn visits to the app  
during COVID-19 outbreak 
(Jan. 20, 2020-Feb. 10, 2020)

Number of Monthly Active Users

0

50

100

Dec. 2018 Dec. 2019

66.9m

54.7m

(m)

The investment herein is presented solely for illustrative purposes, has been selected to provide an example of the types of investments made by SBIA. References to it should not be construed as a recommendation of any 
particular investment or security. The metrics regarding select aspects of the company’s operations were selected on a subjective basis and are provided solely to demonstrate elements of the company’s business, are incomplete, 
and are not necessarily indicative of the company’s performance or overall operations. There can be no assurance that historical trends will continue throughout the life of Vision Fund I. Certain information presented herein was 
prepared by a third party and the Manager makes no representation regarding its accuracy.

(Ping An Good Doctor)
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Number of Monthly Active Users

(Source) Zuoyebang  
Monthly users: Zuoyebang homework search app’s monthly active users 

(aim to serve as a platform for online education)

Number of monthly active users  

increased 52%  
from Apr. 2019 to Apr. 2020

0

70

140

Apr. 2019 Apr. 2020

137m

90m

(m)

(Zuoyebang)

The investment herein is presented solely for illustrative purposes, has been selected to provide an example of the types of investments made by SBIA. References to it should not be construed as a recommendation of any 
particular investment or security. The metrics regarding select aspects of the company’s operations were selected on a subjective basis and are provided solely to demonstrate elements of the company’s business, are incomplete, 
and are not necessarily indicative of the company’s performance or overall operations. There can be no assurance that historical trends will continue throughout the life of Vision Fund I. Certain information presented herein was 
prepared by a third party and the Manager makes no representation regarding its accuracy.

16



0 50 100 150 200 250 300 350

(Source) Sensor Tower Blog as of Apr. 29, 2020

TikTok’s number of global downloads  
was estimated as the 

highest  
for any app in Jan.-Mar. 2020 quarter 
according to Sensor Tower research

Estimated Number of Global Downloads (Jan.-Mar. 2020 Quarter)

(m)

WhatsApp

TikTok

Facebook

Instagram

Messenger

Likee

Zoom

315m

Download estimates: SensorTower estimates include worldwide downloads for iPhone, iPad, 
and Google Play for Jan. 1 through Mar. 31, 2020. Apple apps and Google pre-installed apps 
are excluded. SensorTower reports unique installs only.  
Android estimates do not include third-party stores. Figures represent aggregate installs of all 
app versions, ex: Facebook and Facebook Lite.

The investment herein is presented solely for illustrative purposes, has been selected to provide an example of the types of investments made by SBIA. References to it should not be construed as a recommendation of any 
particular investment or security. The metrics regarding select aspects of the company’s operations were selected on a subjective basis and are provided solely to demonstrate elements of the company’s business, are incomplete, 
and are not necessarily indicative of the company’s performance or overall operations. There can be no assurance that historical trends will continue throughout the life of Vision Fund I. Certain information presented herein was 
prepared by a third party and the Manager makes no representation regarding its accuracy. The comparables provided herein were selected by the Manager for illustrative purposes because the Manager believes that they present 
the most direct comparables in the industry within the relevant time period. Selection of such criteria is inherently subjective and others might select other comparables based on their assessment of the market. Actual results may 
differ, perhaps materially from the estimates presented herein.
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(Source) Slack investor presentation of first quarter fiscal year 2021 
Customer base: sum of paid customers and newly added customers

Number of Customer Base

0

70

140

Apr. 2019 Apr. 2020

122k

95k

(k)

(aim to provide the latest tools to work remotely)

Number of customer base  

increased 28%  
from Apr. 2019 to Apr. 2020

The investment herein is presented solely for illustrative purposes, has been selected to provide an example of the types of investments made by SBIA. References to it should not be construed as a recommendation of any 
particular investment or security. The metrics regarding select aspects of the company’s operations were selected on a subjective basis and are provided solely to demonstrate elements of the company’s business, are incomplete, 
and are not necessarily indicative of the company’s performance or overall operations. There can be no assurance that historical trends will continue throughout the life of Vision Fund I. Certain information presented herein was 
prepared by a third party and the Manager makes no representation regarding its accuracy.
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Developing therapies and  
vaccines for COVID-19

(Source) Vir Bio’s press release on Mar. 25, 2020

(Vir uses high-throughput biology and AI to assess millions of  
antibodies and bring optimal candidates into clinical development quickly.  
Vir has selected two antibodies from thousands of identified candidates for  

COVID-19. Testing in humans will begin this summer)

The investment herein is presented solely for illustrative purposes, has been selected to provide an example of the types 
of investments made by SBIA. References to it should not be construed as a recommendation of any particular 
investment or security. Certain information presented herein was prepared by a third party and the Manager makes no 
representation regarding its accuracy. 19



Developing therapeutic  
medicines using AI
(contributing to New Normal for  

medicine manufacturing: developing  
therapeutic medicines for COVID-19  

for acute respiratory distress syndrome)

The investment herein is presented solely for illustrative purposes, has been selected to provide an example of the types 
of investments made by SBIA. References to it should not be construed as a recommendation of any particular 
investment or security. Certain information presented herein was prepared by a third party and the Manager makes no 
representation regarding its accuracy. (Source) Roivant’s press release on Mar. 18, 2020 20



Leading the Digital Shifts

21



AI

Leading the Digital Shifts

PC software Internet Broadband Smartphone
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How is SoftBank’s 
current status?

Shareholders interest
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Strategic Holding 
Company
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Key KPI

EBIT
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Key KPI

EBIT Shareholder 
Value



EBIT
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Key KPI

Shareholder 
Value
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SVF
Others

28

(USD bn)

• Share price: closing price as of Dec. 30, 2019 (Japan) closing price as of Dec. 31, 2019 (U.S.) 
• For details, see “Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation” 

(as of Dec 31, 2019)
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Equity value  
of holdings

Net debt Shareholder  
value
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Dec. 31, 2019

Equity value  
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Net debt Shareholder  
value
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Mar. 31, 2020

258
SVF

Others

SVF
Others

2929

(USD bn)

• Share price: closing price as of Dec. 30, 2019 (Japan) closing price as of Dec. 31, 2019 (U.S.) 
• For details, see “Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation” 

(as of Dec 31, 2019)

• Share price: closing price as of Mar. 31, 2020 (Japan) closing price as of Mar. 31, 2020 (U.S.) 
• For details, see “Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation” 

(as of Mar 31, 2020)
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Equity value  
of holdings

Net debt Shareholder  
value

58

200
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Equity value  
of holdings

Net debt Shareholder  
value
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267 258

Dec. 31, 2019 Mar. 31, 2020
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Equity value  
of holdings

Net debt Shareholder  
value

63
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8

24

25

33

39

152

Jun. 24, 2020

SVF Others
(USD bn)

• Share price: closing price as of Dec. 30, 2019 (Japan) closing price as of Dec. 31, 2019 (U.S.) 
• For details, see “Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation” 

(as of Dec 31, 2019)

• Share price: closing price as of Mar. 31, 2020 (Japan) closing price as of Mar. 31, 2020 (U.S.) 
• For details, see “Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation” 

(as of Mar 31, 2020)

• Share price: closing price as of Jun. 24, 2020 (Japan) closing price as of Jun. 24, 2020 (U.S.) 
• For details, see “Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation” 

(as of Jun 24, 2020)



(Source) The Mainichi Newspapers Co.,Ltd (Jul. 12, 2013 / Aug. 7, 2014 / Jun. 6, 2014) 31



Acquisition cost

0.4t

Investment in Sprint

2.1t

(JPY)

Equity value

Borrowings

32



Acquisition cost Current

1.9t

0.4t

Investment in Sprint

IRR 
25%

• USD 1 = JPY 106.53 
• Current = (a) equity value of common stock of T-Mobile US, Inc. (“T-Mobile”) to be sold + (b) equity value of the shares 

subject to call options + (c) equity value of shares that are not subject to sale and call options + (d) fair value of the right to 
have common stock of T-Mobile (48,751,557 shares) re-issued to SoftBank Group Corp. 

• (a) Equity value of common stock of T-Mobile to be sold: equity value of the shares to be sold (USD 20,115 million) from the 
press release, titled “Number of Shares to be Transferred and Purchase Price for the Transfer of Shares of Equity Method 
Associate (T-Mobile US, Inc.)”, as of Jun. 24, 2020. 

• (b) Equity value of shares subject to call options: calculated by multiplying the number of shares subject to call options that 
Deutsche Telekom AG to receive (101,491,623 shares) by closing price of common stock of T-Mobile as of Jun. 24, 2020. 

• (c) Equity value of shares that are not subject to sale or call options: calculated by multiplying the number of shares held by 
SBG at April 1, 2020 that are not subject to (a) or (b) mentioned above, by closing price of common stock of T-Mobile as of 
Jun. 24, 2020.  

• (d) Fair value of the right to have common stock of T-Mobile (48,751,557 shares) re-issued to SBG by T-Mobile for no 
additional consideration  , if the trailing 45-day volume-weighted average price per share of T-Mobile common stock is equal 
to or greater than USD 150 at any time during the period of Apr. 1, 2022 to Dec. 31, 2025. 

• Expenses (USD 300 million) to be paid to T-Mobile in relation to execution of sale and related transaction are taken into 
account.  

• Acquisition cost: excl. acquisition-related expenses 
• Borrowings: amount of borrowings at the time of acquisition in JPY (JPY 1.65t) 
• IRR: equity IRR 
• SBG has agreed to indemnify T-Mobile and its subsidiaries against (i) any monetary losses arising out of or resulting from 

certain specified matters and (ii) the loss of value to T-Mobile and its subsidiaries arising out of or resulting from cessation 
of access to spectrum of Sprint or its subsidiaries under certain circumstances, subject to certain limitations and 
qualifications. Based on currently available information, SBG believes that its indemnification liability will not likely exceed 
USD 200 million in the aggregate (taking into account the probability of indemnification claims and cost-sharing with T-
Mobile applicable to the first USD 200 millions of certain losses). Such indemnification liability is excluded from the IRR 
calculation. 

2.1t

3.6t(JPY)

Equity value

Borrowings
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JPY 4.5t

JPY 0.3t

JPY 1.2t

JPY 2.2t

Sale and Monetization of Assets Held
Max.

(USD 42bn)

JPY 3.7t
(80% progress)

(USD 35bn)

(USD 3bn)

(USD 20bn)

(USD 11.5bn)

SBKK: transfer price (JPY 310.2bn) for the transfer of a portion of SBKK shares executed in May 2020 
Alibaba: sum of the amount procured through several prepaid forward contracts using Alibaba shares, such as a forward contract, a 
floor contract, and a collar contract (USD 11.5bn). The contracts were entered into in Apr. and May 2020 
T-Mobile (expected purchase price): total amount of purchase price (USD 20,115 million) included in the press release titled 
“Number of Shares to be Transferred and Purchase Price for the Transfer of Shares of Equity Method Associate (T-Mobile US, 
Inc.)” as of Jun. 24, 2020 
※USD 1 = JPY 106.53



Apr. ’11 
-Mar. ’12

Apr. ’13 
-Mar. ’14

Apr. ’15 
-Mar. ’16

Apr. ’17 
-Mar. ’18

Apr. ’19 
-Mar. ’20

Up 35%
73.2bn

54.1bn

Total Revenue (Apr.-Mar. cumulative)

(USD)

(Source) Created by SoftBank Group Corp. based on publicly available 
historical information published by Alibaba Group Holding Limited  

USD 1.00 = RMB 6.967 35

USGAAP



(Excluding the gains and losses related to 
share based compensation expenses, 
amortization of intangible assets, revaluation 
of investments etc.)

Non-GAAP

Apr. ’11 
-Mar. ’12

Apr. ’13 
-Mar. ’14

Apr. ’15 
-Mar. ’16

Apr. ’17 
-Mar. ’18

Apr. ’19 
-Mar. ’20

Non-GAAP Net Income (Apr.-Mar. cumulative)

19.0bn

13.4bn

(USD)

(Source) Created by SoftBank Group Corp. based on publicly available 
historical information published by Alibaba Group Holding Limited  

USD 1.00 = RMB 6.967 36

USGAAP

Up 42%



The information herein is provided for illustrative purposes only and is based on company data. There can be no assurances 
that historical trends will continue throughout the life of SVF1. Past performance is not necessarily indicative of future results. 
Nothing herein should be construed as a recommendation of any investment or security. The metrics regarding select aspects 
of the company's operations were selected by SBG on a subjective basis. Such metrics are provided solely for illustrative 
purposes to demonstrate elements of the company's business, are incomplete, and are not necessarily indicative of the 
company's performance or overall operations. 
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 Arm-based Chips Shipped (cumulative)

166bn
143bn

(chips)

(Year)

Rapid increase

(Source) Arm, as of Apr. 2020. Relating to shipments of Arm-based chips up to Dec. 31, 2019



AWS and Arm Partnership 
(AWS Graviton2 Processors)

up to 65% faster *  
than Intel Xeon

save cost up to 40%** 
 compared to Intel Xeon

The information herein is provided for illustrative purposes only. Certain information presented is provided by a third party, and SBG makes no representation regarding its accuracy. 
There can be no assurances that historical trends will continue throughout the life of SVF1. Past performance is not necessarily indicative of future results. Nothing herein should be 
construed as a recommendation of any investment or security.  
The metrics regarding select aspects of the company's operations were selected by SBG on a subjective basis. Such metrics are provided solely for illustrative purposes to demonstrate 
elements of the company's business, are incomplete, and are not necessarily indicative of the company's performance or overall operations. The comparables provided herein were 
selected by SBG for illustrative purposes to provide what SBG believes to be direct comparables in the industry within the relevant time period. 38

(Source) Amazon.com, as of May 2020.  
* Comparison between AWS M6g (Graviton2) instance and AWS M5 (Xeon Platinum 8000) instance running certain workloads. 
** Switching from Intel Xeon-based EC2 Instance to AWS Graviton2-based EC 2 instance with minimal application porting effort



- Running nearly 160,000 CPUs in parallel 
- Power consumption 3x and calculation speed 100x of “Kei”

* (Source) TOP 500 The List as of Jun, 22. 2020 - The 55th edition 
** (Source) RIKEN - 158,976 CPUs: image ©RIKEN 
*** Source) RIKEN Press conference on Jun. 23, 2020

Arm-based “Fugaku”  
ranked as world’s  

fastest supercomputer

39

Announced on Jun. 22

The information herein is provided for illustrative purposes only. Certain information presented is provided by a third party, and SBG 
makes no representation regarding its accuracy. There can be no assurances that historical trends will continue throughout the life of 
SVF1. Past performance is not necessarily indicative of future results. Nothing herein should be construed as a recommendation of any 
investment or security.  
The metrics regarding select aspects of the company's operations were selected by SBG on a subjective basis. Such metrics are 
provided solely for illustrative purposes to demonstrate elements of the company's business, are incomplete, and are not necessarily 
indicative of the company's performance or overall operations. The comparables provided herein were selected by SBG for illustrative 
purposes to provide what SBG believes to be direct comparables in the industry within the relevant time period. 

*

**

***
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Stock Performance

-5% Nikkei 225
-11% Dow Jones Industrial Average

(Calculated assuming Dec. 31, 2019 was 100)

Dec. 31, 2019: closing price as of Dec. 30, 2019 (Japan), closing price as of Dec. 31, 2019 (U.S.)Feb. 2020 Mar. 2020 Apr. 2020 May 2020Jan. 2020 Jun. 2020 40

(day)



65

70

75

80

85

90

95

100

105

110

115

31 5 10 15 20 25 30 4 9 14 19 24 29 5 10 15 20 25 30 4 9 14 19 24 29 4 9 14 19 24 29 3 8 13 18 24
65

70

75

80

85

90

95

100

105

110

115

31 5 10 15 20 25 30 4 9 14 19 24 29 5 10 15 20 25 30 4 9 14 19 24 29 4 9 14 19 24 29 3 8 13 18 24

(Calculated assuming Dec. 31, 2019 was 100)

Dec. 31, 2019: closing price as of Dec. 30, 2019 (Japan), closing price as of Dec. 31, 2019 (U.S.)

+9% Listed shares held by SBG
(Alibaba + T-Mobile + SBKK)

41Feb. 2020 Mar. 2020 Apr. 2020 May 2020Jan. 2020 Jun. 2020

Stock Performance

(day)

-5% Nikkei 225
-11% Dow Jones Industrial Average

Listed shares held by SBG: calculated based on equity value of holdings of 
Alibaba, T-Mobile (was Sprint until Mar. 31, 2020), and SBKK held by SBG. 
Transfer price (JPY 310.2bn) from transfer of a portion of SBKK shares, executed 
in May 2020, is taken into account by adding after the execution date of the 
transaction. Fair value of the right to have common stock of T-Mobile (48,751,557 
shares) re-issued to SBG is taken into account by adding after the completion of 
merger of Sprint and T-Mobile. For details on equity value of holdings of T-Mobile, 
see “Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation” (as 
of Jun. 24, 2020)

*

* As of Jun. 24, 2020



Old economy
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Old economy Digital economy
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Old economy

Growth Curve
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Old economy

Growth Curve

45
Digital economy



1995 ’97 ’99 ’01 ’03 ’05 ’07 ’09 ’11 ’13 ’15 ’17 ’19 '20

Internet traffic 254EB

Internet traffic: Global IP traffic (per month), (Source) Cisco VNI (Visual Networking Index) & OECD 46
(CY)



1995 ’97 ’99 ’01 ’03 ’05 ’07 ’09 ’11 ’13 ’15 ’17 ’19 ’20

SBG Shareholder Value

Internet traffic: Global IP traffic (per month), (Source) Cisco VNI (Visual Networking Index) & OECD

USD 218bn 
(JPY 23t)

SBG Shareholder Value: closing price as of Jun. 24 (Japan) closing price as of Jun. 24 (U.S.)

Maximize shareholder value

47
(CY)

Internet traffic



1995 ’97 ’99 ’01 ’03 ’05 ’07 ’09 ’11 ’13 ’15 ’17 ’19 ’20

SVF

SBG Shareholder Value
Others

SBG Shareholder Value: closing price as of Jun. 24 (Japan), closing price as of Jun. 24 (U.S.)

USD 218bn 
(JPY 23t)

(FY)

Led by digital economy
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June 25, 2010 
Next 30-Year Vision
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Realization of  
Brain computer

 Next 30-Year Vision (2010)
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Towards the era of  
life expectancy of 200 years

Generalization of 
DNA treatment 
and artificial organs

 Next 30-Year Vision (2010)
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Coexistence with 
intelligent robot

 Next 30-Year Vision (2010)
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Everything integrates with cloud

Life log

 Next 30-Year Vision (2010)
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Information Revolution ー 
Happiness for everyone
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Appendix



i. Net debt 
• Net debt = net interest-bearing debt (SBG) = Net debt (SBG) 
• Net debt (SBG) = gross debt (SBG) - cash position, etc (SBG) 
• gross debt (SBG) = gross interest-bearing debt (SBG) = Gross debt (Consolidated) - Gross debt of subsidiaries (Non-recourse) 
• gross debt (SBG): adjusting (a), (b), and (c) as follows 

(a) JPY Hybrid Bonds issued in September 2016: 50% of outstanding amount, which is recorded as debt in consolidated B/S, is treated as equity 
(b) USD Hybrid Notes issued in July 2017: 50% of outstanding amount, which is recorded as equity in consolidated B/S, is treated as debt 
(c) JPY Hybrid Loan executed in November 2017: 50% of outstanding amount, which is recorded as debt in consolidated B/S, is treated as equity 

• cash position, etc (SBG): considering the impacts as follows 
Estimated cash proceeds and capital call payment related to the assets transfer of SVF1 from SBG that had been already completed by the end of December 2019 

• Gross debt (Consolidated) = Gross interest-bearing debt (Consolidated): excluding cash position of banking business (The Japan Net Bank) 
• Gross debt of subsidiaries (Non-recourse) = Gross interest-bearing debt of subsidiaries (Non-recourse): Total amount of gross interest-bearing debt of SBKK, 

Sprint, SVF1, Arm, etc. 

ii. Equity value of holdings 
• Alibaba: calculated by multiplying the number of Alibaba shares held by SBG at Sep 30, 2019 by the share price of Alibaba 
• SBKK: calculated by multiplying the number of SBKK shares held by SBG by the share price of SBKK 
• Sprint: calculated by multiplying the number of Sprint shares held by SBG by the share price of Sprint 
• Arm: calculated based on the acquisition cost, excluding the number of Arm shares held by SVF1 
• SVF: Value equivalent to SBG’s portion of SVF1’s holding value + Performance Fee accrued, etc 
• Others: calculated mainly based on fair value of unlisted shares, etc held by SBG 

iii. Shareholder value 
• Shareholder value = Equity value of holdings - Net debt 

v. Other assumptions 
• Share prices: (Japan) closing price as of Dec 30, 2019, (US) closing price as of Dec 31, 2019 
• FX rate: USD 1 = JPY 108.68 

※SBG = SoftBank Group Corp., SBKK = SoftBank Corp., SVF = SVF1 = SoftBank Vision Fund 
※Based on data as of December 31, 2019 unless otherwise stated 
※Before considering tax unless otherwise stated

Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation 
(as of December 31, 2019)



Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation 
(as of March 31, 2020)

i. Net debt 
• Net debt = net interest-bearing debt (SBG) = Net debt (SBG) 
• Net debt (SBG) = gross debt (SBG) - cash position, etc (SBG) 
• gross debt (SBG) = gross interest-bearing debt (SBG) = Gross debt (Consolidated) - Gross debt of subsidiaries (Non-recourse) 
• gross debt (SBG): adjusting (a), (b), and (c) as follows 

(a) JPY Hybrid Bonds issued in September 2016: 50% of outstanding amount, which is recorded as debt in consolidated B/S, is treated as equity 
(b) USD Hybrid Notes issued in July 2017: 50% of outstanding amount, which is recorded as equity in consolidated B/S, is treated as debt 
(c) JPY Hybrid Loan executed in November 2017: 50% of outstanding amount, which is recorded as debt in consolidated B/S, is treated as equity 

• cash position, etc (SBG): considering the impacts as follows 
Estimated cash proceeds and capital call payment related to the assets transfer of SVF1 from SBG that had been already completed by the end of March 2020 

• Gross debt (Consolidated) = Gross interest-bearing debt (Consolidated): excluding cash position of banking business (The Japan Net Bank) 
• Gross debt of subsidiaries (Non-recourse) = Gross interest-bearing debt of subsidiaries (Non-recourse): Total amount of gross interest-bearing debt of SBKK, 

Sprint, SVF1, Arm, etc. 

ii. Equity value of holdings 
• Alibaba: calculated by multiplying the number of Alibaba shares held by SBG at Dec 31, 2019 by the share price of Alibaba 
• SBKK: calculated by multiplying the number of SBKK shares held by SBG by the share price of SBKK 
• Sprint: calculated by multiplying the number of Sprint shares held by SBG by the share price of Sprint 
• Arm: calculated based on the acquisition cost, excluding the number of Arm shares held by SVF1 
• SVF: Value equivalent to SBG’s portion of SVF1’s holding value + Performance Fee accrued, etc 
• Others: calculated mainly based on fair value of unlisted shares, etc held by SBG 

iii. Shareholder value 
• Shareholder value = Equity value of holdings - Net debt 

v. Other assumptions 
• Share prices: (Japan) closing price as of March 31, 2020, (US) closing price as of March 31, 2020 
• FX rate: USD 1 = JPY 108.26 

※SBG = SoftBank Group Corp., SBKK = SoftBank Corp., SVF = SVF1 = SoftBank Vision Fund 
※Based on data as of March 31, 2020 unless otherwise stated 
※Before considering tax unless otherwise stated



Definition and Calculation Method of SBG’s Sum-of-the-parts Valuation 
(as of June 24, 2020)
i. Net debt 

• Net debt = net interest-bearing debt (SBG) = Net debt (SBG) 
• Net debt (SBG) = gross debt (SBG) - cash position, etc (SBG) 
• gross debt (SBG) = gross interest-bearing debt (SBG) = Gross debt (Consolidated) - Gross debt of subsidiaries (Non-recourse) 
• gross debt (SBG): adjusting (a), (b), (c), and (d) as follows 

(a) JPY Hybrid Bonds issued in September 2016: 50% of outstanding amount, which is recorded as debt in consolidated B/S, is treated as equity 
(b) USD Hybrid Notes issued in July 2017: 50% of outstanding amount, which is recorded as equity in consolidated B/S, is treated as debt 
(c) JPY Hybrid Loan executed in November 2017: 50% of outstanding amount, which is recorded as debt in consolidated B/S, is treated as equity 
(d) The sum of the amount (before deducting cost) procured through several prepaid forward contracts using Alibaba shares, such as a forward contract, a floor contract and a collar contract. The contracts were entered into in April and May 
2020 

• cash position, etc (SBG): considering the impacts (e), (f), (g) and (h) as follows 
(e) Estimated cash proceeds and capital call payment related to the assets transfer of SVF1 from SBG that had been already completed by the end of March 2020 
(f) The sum of the amount procured through several prepaid forward contracts using Alibaba shares, such as a forward contract, a floor contract, and a collar contract. The contracts were entered into in April and May 2020 
(g) The total amount of SBG’s share repurchase from April 1, 2020 to June 15, 2020 
(h) Transfer Price for the Transfer of a Portion of SBKK shares executed in May 2020 

• Gross debt (Consolidated) = Gross interest-bearing debt (Consolidated): excluding cash position of banking business (The Japan Net Bank) 
• Gross debt of subsidiaries (Non-recourse) = Gross interest-bearing debt of subsidiaries (Non-recourse): Total amount of gross interest-bearing debt of SBKK, Sprint, SVF1, Arm, etc. 

ii. Equity value of holdings 
• Alibaba: calculated by multiplying the number of Alibaba shares held by SBG at December 31, 2019 by the share price of Alibaba 
• SBKK: calculated by multiplying the number of SBKK shares held by SBG by the share price of SBKK (reflected the transfer of a portion of SBKK shares executed in May 2020) 
• T-Mobile: the sum of (i), (j), (k) and (l) as follows 

(i) Equity value of common stock of T-Mobile to be sold: aggregate sale price of the shares to be sold (USD 20,115 million) before deducting underwriting discount and commission and certain other expenses, as announced in “Number of 
Shares to be Transferred and Purchase Price for the Transfer of Shares of Equity Method Associate (T-Mobile US, Inc.)” dated June 24, 2020 
(j) Equity value of shares subject to call options: calculated by multiplying the number of shares subject to call options that Deutsche Telekom AG to receive (101,491,623 shares) by the share price of T-Mobile 
(k) Equity value of shares that are not subject to sale or call options: calculated by multiplying the number of shares held by SBG at April 1, 2020 that are not subject to (i) or (j) mentioned above (4,800,000 shares), by the share price of T-
Mobile  
(l) Fair value of the right to have common stock of T-Mobile (48,751,557 shares) re-issued to SBG by T-Mobile for no additional consideration under certain conditions 

• Arm: calculated based on the acquisition cost, excluding the number of Arm shares held by SVF1 
• SVF: Value equivalent to SBG's portion of SVF1's holding value + Performance fees accrued, etc 
• Others: calculated mainly based on fair value of unlisted shares, etc held by SBG 

iii. Shareholder value 
• Shareholder value = Equity value of holdings - Net debt 

iv. Other assumptions 
• Share prices: (Japan) closing price as of June 24, 2020, (US) closing price as of June 24, 2020 
• FX rate: USD 1 = JPY 106.53 

※SBG = SoftBank Group Corp., SBKK = SoftBank Corp., T-Mobile = T-Mobile US, Inc., SVF = SVF1 = SoftBank Vision Fund 
※Based on data as of March 31, 2020 unless otherwise stated 
※Before considering tax unless otherwise stated
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