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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, the “Fund” or “SVF”). 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 Fund, the manager of the Fund (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 Fund or any other entity referenced in this Presentation.  
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.  

No representation is made that the Fund’s investments will be comparable to the selected SoftBank investments set forth herein, or any other SoftBank investments, in performance, portfolio composition or level of risk. Information about past 
SoftBank investments is provided solely to illustrate SoftBank’s experience in making investments that it believes have one or more, but not necessary all, of the characteristics of investments that the Manager intends to pursue on behalf of the Fund.  

References to any specific investments of the Fund, 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 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 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 Fund (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 Fund or the adequacy of the information contained herein. Any representation to the contrary is unlawful. 

Past performance is not necessarily indicative of future results. Investors may lose investment capital. There can be no assurance that the Fund will achieve comparable results or the Fund will be able to implement its investment strategy or achieve 
its investment objectives.  

To the extent presented herein, information relating to industry sectors and sizes has been determined by the Manager based on internal research and data. Although the Manager believes that such determinations are reasonable, they are inherently 
subjective in nature. Other market participants may make different determinations relating to sector characterization and size based on the same underlying data. Certain information contained in this Presentation has been obtained from published 
and non-published sources prepared by other parties, which in certain cases have not been updated through the date hereof. While such information is believed to be reliable for the purposes of this Presentation, none of the Fund, 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. In this Presentation, references to “$” or “US$” shall be to the lawful currency of the United States. 

Third-party logos included herein are provided for illustrative purposes only. Inclusion of such logos does not imply endorsement by such firms or businesses. There is no guarantee that the Manager or its portfolio companies will work with any of the 
firms or businesses whose logos are included herein in the future. 

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.

Legal Disclaimers for SoftBank Presentation



This material was prepared based on information available and views held at the time it was made. Statements in this 
material that are not historical facts, including, without limitation, plans, forecasts and strategies are “forward-looking 
statements”. 
Forward-looking statements are by their nature subject to various risks and uncertainties, including, without limitation, a 
decline in general economic conditions, general market conditions, technological developments, changes in customer 
demand for products and services, increased competition, risks associated with international operations, and other 
important factors, each of which may cause actual results and future developments to differ materially from those 
expressed or implied in any forward-looking statement. 
With the passage of time, information in this material (including, without limitation, forward-looking statements) could be 
superseded or cease to be accurate. SoftBank Group Corp. disclaims any obligation or responsibility to update, revise or 
supplement any forward-looking statement or other information in any material or generally to any extent. Use of or 
reliance on the information in this material is at your own risk. Information contained herein regarding companies other 
than SoftBank Group Corp. and other companies of the SoftBank Group is quoted from public sources and others. 
SoftBank Group Corp. has neither verified nor is responsible for the accuracy of such information. 
Any statements made herein regarding Sprint Corporation (“Sprint”) are made by SoftBank solely in its capacity as an 
investor in Sprint.  None of such statements are made on behalf of or attributable to Sprint.  Any information contained 
herein regarding Sprint is subject to any and all subsequent disclosures made by Sprint on its own behalf.  Neither Sprint 
nor SoftBank undertakes any obligation to update the information contained herein in connection with any subsequent 
disclosures made by Sprint, or to reflect any other subsequent circumstances or events.  Nothing contained herein may 
be construed as an obligation on the part of Sprint to provide disclosures or guidance on its own behalf.

Disclaimer



SB Synergy Group
Company that keeps 

growing for 300 years
2



Strategic Holding 
Company

3



IPO 
preparation 

Agreed on 
merger

Transformation from telecom business
4



Telecom 
Business

Strategic 
Holding 

Company

Accelerating SB Synergy Group 
strategy
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Consolidated  
Results
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FY2016 FY2017 Change YoY

Net sales 8,901.0 9,158.8 +257.8 +3%

Adjusted 
EBITDA 2,564.5 2,605.1 +40.6 +2%

EBIT 1,026.0 1,303.8 +277.8 +27%

Net income 1,426.3 1,039.0 -387.3 -27%

　 238.9 778.8 +539.9 +226%

(JPY bn)

Consolidated Results

excl.: 
sale of Supercell shares, gain on sale of  
Alibaba shares, derivative loss, 
and US tax reform impact

*

7Net income: net income to attributable owners of the parent
*Net income from discontinued operations(Note) Sale of Supercell shares and gain on sale of Alibaba shares (FY16), US tax reform impact (FY17) and derivative loss (FY16 / FY17)

US tax reform impact:  impact from changes to Sprint’s deferred tax under provisions of new US tax law 
Derivative loss: a derivative loss in relation to a collar transaction included in a variable prepaid forward contract for Alibaba shares



3,6023,623.4

884.4853.5

3,229.83,193.8

1,442.61,230.3

Sprint

Domestic Telco

Yahoo Japan

8,901.0

Decrease in telecom service revenue and 
increase in product & sales

8

9,158.8

Others

Net Sales
(JPY bn)

FY2016 FY2017 *Arm’s earnings reflected since September 6, 2016 
*Others = Distribution + Arm + “Others” + reconciliations

Up 3%



2003 ’04 ’05 ’06 ’07 ’08 ’09 ’10 ’11 ’12 ’13 ’14 ’15 ’16 ’17

9
(FY)

(JPY)

Japanese-GAAP IFRSs *FY2013-14: excluding impact of GungHo & Supercell

2,564.5
2,605.1

Up 2%
Adjusted EBITDA



*Arm's earnings reflected since September 6, 2016 
*Others = Distribution + Arm + SVF + “Others” + reconciliations 

  *SVF: SoftBank Vision Fund and Delta Fund

1,227.31,079.6

214.4239.5

1,178.11,209

Sprint

Domestic Telco

Yahoo Japan

2,564.5 2,605.1

Mainly cost reduction effort

Upfront investment 
(Home Bundle Discount, customer rewards, etc.)

Others

10
FY2016 FY2017

Adjusted EBITDA
(JPY bn)

Up 2%



2003 ’04 ’05 ’06 ’07 ’08 ’09 ’10 ’11 ’12 ’13 ’14 ’15 ’16 ’17

(JPY bn)

1,303.8

1.026.0

EBIT

Up 27%

11Japanese-GAAP IFRSs *FY2013-14: excluding impact of GungHo & Supercell
(FY)



303.0

279.3186.4

179.3189.8

683.0719.6

1,026.0

1,303.8
(JPY bn)

FY2016 FY2017

EBIT

Sprint

Yahoo Japan

Domestic Telco

Others

SVF

12

Upfront investment 
(Home Bundle Discount, customer rewards, etc.)

Mainly cost reduction effort

Valuation gain 
(mainly from NVIDIA)

Mainly impairment of 
Brightstar *Arm's earnings reflected since September 6, 2016 

*Others = Distribution + Arm + “Others” + reconciliations 
  *SVF: SoftBank Vision Fund and Delta Fund

Up 27%



FY2016 FY2017

1,426.3

1,039.0

Net Income
(JPY bn) Down 27%

Net income: net income to attributable to owners of the parent 13



Net Income

(Note) After consideration of tax effect
Net income: net income to attributable to owners of the parent*Net income from discontinued operations

Up 226%

14

229.475.1

FY2016 FY2017

778.8
-424.8

354.0238.9
548.4

 796.4

1,583.7

685.0

1,463.8

81.5
-157.4

Gain on sale of 
Alibaba shares

Sale of 
Supercell shares

Impact from changes to 
Sprint’s deferred 

tax under provisions  
of new US tax law

Derivative loss 
(in relation to monetization of Alibaba shares)

(JPY bn)

*



*Tax effects are not included in the below amounts. 
*Simulation at time of settlement, assuming that share price is same as that as of Mar. 31, 2018 
*Gain on sale of Alibaba shares is estimated based on the carrying amount of 
  Alibaba shares on consolidated basis as of Mar. 31, 2018. 
*Amount of derivative loss (cumulative) in JPY calculated by converting from USD 
  at exchange rate as of Mar. 31, 2018. 
*USD 1 = JPY 106.24 (as of Mar. 31, 2018)

JPY 714.1bn

Derivative 
liabilities

Derivative gain

Gain on sale

Reversal

   Cumulative derivative losses  JPY 808.9bn 
-  Derivative assets                        JPY 94.8bn

JPY 1.2t

Mar. 31, 2018 Jun. 2019 
(at time of settlement)

JPY 510.0bn

15

JPY 714.1bn



Net interest-
bearing debt 

JPY 
6.7t = 29%Equity value of 

holdings
JPY 
22.9t

Domestic Telco Other Businesses

Net interest-
bearing debt JPY 3.0t

= 2.6xAdjusted 
EBITDA JPY 1.2t

Financial Status

(incl. Sprint acquisition cost)

* Net interest-bearing debt as of Mar. 31, 2018. Excluding financial liabilities relating to sale of Alibaba shares by variable prepaid forward contract,  
   net interest-bearing debt of Domestic Telco, Sprint, Yahoo Japan (incl. The Japan Net Bank), Arm, and SoftBank Vision Fund and Delta Fund.  
   After the consideration of 50% equity credit of the hybrid bonds issued in Sep. 2016 and Jul. 2017, and hybrid loan issued in Nov. 2017. 
* Holding value of listed companies as of Apr. 27, 2018, USD 1 = JPY 109.35 (as of Apr. 27, 2018) 16

etc.

<Equity Holdings>



Current At time of merger
17

Down 26%9.8t

13.2t
Sprint

(3.4t)

Net Interest-bearing Debt (FYE March 2018)

(JPY)

* Assuming that net interest-bearing debt of Sprint in FYE March 2018 is excluded. 

* 
* Excluding financial liabilities relating to sale of Alibaba shares by variable prepaid forward contract,  
  net interest-bearing debt of Yahoo Japan (incl. The Japan Net Bank), Arm, and SoftBank Vision Fund and Delta Fund.

At time of 
Sprint / T-Mobile US merger



After Sprint / T-Mobile US merger

Current After merger

Interest Expenses (FY2017)

Halved
249.0

516.1

Sprint
(267.1)

(JPY bn)

* Assuming that interest expenses of Sprint in FY2017 are excluded. 

*

18



FY2016 FY2017 FY2018

Interim 
dividend JPY 22 JPY 22 JPY 22

Year-end 
dividend JPY 22 JPY 22 JPY 22

Annual 
dividend JPY 44 JPY 44 JPY 44

(Plan) (Plan)

19

Dividend per Share

Continued dividend stability



Domestic Telco

20



Domestic Telco

’14 ’15 ’16 ’17 ’18

719.6

21

683.0

Turnaround 
in FY18

Domestic Telco EBIT 
(JPY bn)

(Forecast)
(FY)

*Although the new revenue recognition standard (IFRS15) will be applied 
 from FY2018, the forecast above is based on the revenue recognition 
 standard (IAS18) that is being applied currently. 
 The impact of applying IFRS15 is now being assessed.

Temporary 
upfront 

investment



2014 2015 2016 2017

511.5
561.8

402.2

113.3

Domestic Telco Free Cash Flow

22
(FY)

(>JPY 500bn)

* Free Cash Flow = operating cash flow + investing cash flow 
* IFRSs: excluding intercompany transactions with  

  SoftBank Group Corp.

(JPY bn)

Toward generating  
stabilized FCF

Domestic Telco



’15 ’16 ’17

1.69m
1.58m

0.94m

Net Additions (smartphone)

*Net Additions = net additions of cumulative smartphone subscribers (including upgrades)
(FY)

Steady growth

23

Domestic Telco



’15 ’16 ’17

EBIT

24

(FY)

Cumulative Subs (smartphone)

Steady expansion 
for both brands

Domestic Telco



’15 
Q1

Q2 Q3 Q4 ’16 
Q1

Q2 Q3 Q4 ’17 
Q1

Q2 Q3 Q4

7.04m

25

Others (Yahoo! BB hikari with FLET’S, Yahoo! BB ADSL)

(FY)

4.97m

Cumulative Subs (Broadband subscribers)

Steady growth

*SoftBank Hikari includes the data of SoftBank Air

Domestic Telco



’17 
Jan. - Mar. (Avg.)

’18 
Jan. - Mar. (Avg.)

Yahoo! Shopping # of Buyers

3x 

26

Total of “SoftBank” and “Y!mobile” users (via smart login)

0.76m

2.22m

Domestic Telco



27

2015 
Apr.

2016 
Apr.

2017 
Apr.

12m

*Smart Login: Service that enables Yahoo! Japan auto-login by syncing with SoftBank smartphones 

# of Linked IDs (Smart Login)

Expanded 
collaboration

Domestic Telco

2018 
Mar.



2828

Collaboration with 
SoftBank Vision Fund



Deploy cutting-edge business models to Japan
2929

+

(Note) Investment in OneWeb has not yet closed into SVF as of the date of this presentation.
Certain "SoftBank Vision Fund" investments described herein have not yet been acquired by SVF and are subject to pending regulatory approvals. The investments described herein represent a subset of the investments that have been 
acquired or will be acquired by SVF. This list does not purport to be a complete list of investments. There can be no assurance that any pending acquisition will be consummated at all or on the current terms of the agreement. The future 
operating plans described above are based on the beliefs of SB Investment Advisers at this time and nothing contained herein should be relied upon as a promise or representation as to future operating plans of SVF and its portfolio companies 
and/or SoftBank. All such operating plans are subject to the requirements and limitations of the relevant offering documents and/or governing agreements, including all notice and consent requirements, as applicable. Accordingly, there can be 
no assurance that the operating plans and models described herein will be implemented and actual results may be significantly different. Ping An HealthKonnect also uses the name Ping An Healthcare Technology 

Further Growth Opportunities

SoftBank Vision Fund

Ping An 
HealthKonnect

Domestic Telco



30

2 new offices planned to open soon
30

Shimbashi GINZA SIXMarunouchi 
Kitaguchi
(Open Mar.)

Ark Hills South 
(Roppongi)
(Open Feb.) (Opening soon)

Hibiya Park 
Front

Iceberg 
(Jingumae, 
Harajuku)

Collaboration with WeWork

(Open Apr.) (Open Apr.)
(Opening soon)

*Photos of Shimbashi, GINZA SIX, Iceberg (Jingumae, Harajuku), Hibiya Park Front are for illustrative purposes.
Photo credits: WeWork(Note) This page is based on the information already announced on WeWork’s website.

Domestic Telco



Japan deployment 
in progress

✕

Collaboration with Plenty

31(Note) This page is created based on the context of an article already issued by Reuters on January 17, 2018, 
           and Plenty’s stance to expand its business internationally.

Domestic Telco



32

Proposal to establish JV company by 2018
32

Taxi industry

Enhance  
efficiency

Dispatch 
platform

AI demand  
forecast technology

Expand business/ 
utilize customer relations

Collaboration with DiDi

(Note) Investments in DiDi are held by SB Delta Fund (Jersey) L.P. and other subsidiaries of SoftBank Group Corp. ("SBG") outside the SoftBank Vision Fund.  (Note) This page is based on the press release announced on February 9, 2018. 

Domestic Telco
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Joint marketing to the construction industry
33

Collaboration with Boston Dynamics

* Investment in Boston Dynamics is not an SVF investment. Currently held by subsidiaries of SoftBank Group Corp.

✕



34

FY16 FY17

15x
＜Net sales＞ ＜Total accounts＞

FY16 FY17 FY16 FY17

(JV with Alibaba) (JV)

＜# of IDs＞

Other Collaborations

6x 6x

(Note) Investments from SoftBank Corp.

Domestic Telco
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FY2018 Forecast

Increase in revenue / profit1

Promote “Beyond Carrier” strategy & 
enhance collaboration with SVF3

2 Generate stabilized FCF (JPY 500bn)
*1

IPO preparation 4
*Although the new revenue recognition standard (IFRS15) will be applied from FY2018, the forecast above is based on the revenue recognition standard (IAS18) that is being applied currently. 

 The impact of applying IFRS15 is now being assessed.

*1 Including the impact of proceeds from securitization of installment receivables and their repayment.

Domestic Telco
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2013 ’14 ’15 ’16 ’17

303.4
286.3

139.8

37

155.5

147.8

146.5

Search ads

Display ads Up 6％

(FY)

(JPY bn)

Advertising Revenue



*Transaction value of Yahoo! Shopping, LOHACO and Charm Corp. 
  LOHACO: transaction value of ASKUL Corporation’s LOHACO 
  business; closes every 20th

2013 ’14 ’15 ’16 ’17

627.6

478.8

Yahoo! JAPAN Brand Guideline サービスロゴデータ 

●1行ロゴ　プロモーション利用の場合は原則このロゴを使用してください。

白抜き利用の場合（背景色は任意） 

モノクロ利用の場合（BL100%） 

●2行ロゴ　リンク用ロゴなどスペースが狭い場合に使用できます。　 

●その他色指定 

PANTONE 259 

DIC 227 

C65%+M100%+K15% 

R123・G0・B153 

＜紫＞ 

※紫ロゴは原則使用しないでください。 

PANTONE Cool Gray 11 

DIC 541 

BL80% 

#545454 Gray 

＜グレー＞ 

PANTONE 185 

DIC 156 

M91%+Y76% 

R255・G0・B51 

＜赤＞ 

ショッピングショッピング

ショッピング

ショッピング

ショッピング

ショッピング

38

(FY)

Up 31％
Shopping Transaction Value

(JPY bn)



2013 ’14 ’15 ’16 ’17

25.5

3.8

(FY)

Yahoo! JAPAN Brand Guideline サービスロゴデータ 

●1行ロゴ　プロモーション利用の場合は原則このロゴを使用してください。

白抜き利用の場合（背景色は任意） 

モノクロ利用の場合（BL100%） 

●2行ロゴ　リンク用ロゴなどスペースが狭い場合に使用できます。　 

●その他色指定 

PANTONE 259 

DIC 227 

C65%+M100%+K15% 

R123・G0・B153 

＜紫＞ 

※紫ロゴは原則使用しないでください。 

PANTONE Cool Gray 11 

DIC 541 

BL80% 

#545454 Gray 

＜グレー＞ 

PANTONE 185 

DIC 156 

M91%+Y76% 

R255・G0・B51 

＜赤＞ 

ショッピングショッピング

ショッピング

ショッピング

ショッピング

ショッピング

7x

39

(JPY bn)

(FY)
*Total of Yahoo Japan Corporation’s non-consolidated shopping-related advertising revenue, advertising revenue of StoreMatch, an advertising product in Yahoo! Shopping sold by  
  ValueCommerce Co., Ltd. to stores in Yahoo! Shopping, and revenues of paid search advertising and YDN, etc., placed by stores in Yahoo! Shopping. Revenues of paid search  
  advertising and YDN, etc., placed by stores in Yahoo! Shopping are accounted for in the advertising revenue of Media Business segment.

Shopping-related Advertising Revenue



2012 ’13 ’14 ’15 ’16 ’17

19.79m

12.61m

(FY)

40

(FY)

Up 57％
Yahoo! Premium Member IDs

*Yahoo! Premium includes SoftBank members and Y!mobile members, etc. who are eligible for Yahoo! Premium privileges excluding overlaps in IDs.



41



Highest EBIT in 119 year history 

Net income for first time in 11 years

Highest adjusted EBITDA in 11 years
42

Summary

Sprint史上(119年)最高の営業利益



2013 ’14 ’15 ’16 ’17

14.8

20.8

43

USGAAP (USD bn)

(FY)

USD 6bn 
reduction

*

*Excluding hurricane and other non-recurring charges

OPEX (Cost of service + SG&A)



2012 ’13 ’14 ’15 ’16 ’17

11.1

5.1

USGAAP (USD bn)

(FY)

Doubled in 
5 years

Joined 
SoftBank Group

44

Adjusted EBITDA

Highest in 11 years



2013 ’14 ’15 ’16 ’17

2.7

1.8
USGAAP (USD bn)

(FY)

Highest

45

Operating Income

in company history

Up 55%



2014 ’15 ’16 ’17

7.4

-1.2

USGAAP (USD bn)

(FY)

Positive
Re-measurement of deferred tax assets 

and liabilities under provisions of new US tax law 7.1

46

Net Income

for first time in 11 years
even excluding impact of tax reform



2013 ’14 ’15 ’16 ’17

0.90.6
USGAAP (USD bn)

(FY)

*Adjusted FCF: cash provided by operating activities 
 + cash used in investing activities excluding short-term investments 
 + proceeds from sales of future lease receivables, net of repayments 47

Adjusted Free Cash Flow

Positive
for second 

consecutive year



Sprint

T-Mobile

Verizon

AT&T 13%

26%

32%

36%

*Based on Ookla’s analysis of Speedtest Intelligence data comparing March 2017 to March 2018 for all mobile results. 

 National Average Download Speed Change

48

Most 
improved

(Mar. 2017 to Mar. 2018)
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FY2018 Forecast

*2 Excluding leased devices

1

2

*1 Excluding impact of new revenue recognition accounting standards

Adjusted EBITDA USD 11.3-11.8bn*1

Cash CAPEX USD 5.0-6.0bn*2



50
Acquisition cost Current

380bn
530bn Equity value

Borrowings

Investment in Sprint (Borrowings JPY-base)

2.0t 2.2t

Increase in  
equity value

* Amount of borrowings at the time of acquisition (JPY 1.65t)

Current: USD 1 = JPY 109 (as of May 4, 2018) 
Based on calculation of T-Mobile US share price USD 57.26 (as of May 4, 2018) x Exchange ratio 0.10256 
Excl. acquisition-related expenses

(JPY)

*



Agreed on Merger

51



52



Transaction Overview

53

*

SBG’s ownership of  
New T-Mobile US: 27.4%

SBG’s Board seats: 4 seats (total: 14)

Expected to close no later than  
first half of 2019

*

* Assumes exchange ratio of 0.10256, implying New T-Mobile US fully-diluted shares outstanding of 1,290mn.



Economic Shareholder Ownership (Pro Forma)

54

27.4%41.7%

New T-Mobile US

30.9%

Public

Accelerate competition
* Assumes exchange ratio of 0.10256, implying New T-Mobile US fully-diluted shares outstanding of 1,290mn.
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Generate Synergies

Supercharge 
 Un-carrier Strategy

Accelerate  
5G Innovation

Contribution to U.S.



56

Generate Synergies

Supercharge 
 Un-carrier Strategy

Accelerate  
5G Innovation

Contribution to U.S.
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5G Characteristics

*1 Peak theoretical speeds *2 Projected reductions in latency (Source) Stats on slide based on CTIA estimates from ”The Global Race to 5G” April 2018.

(Theoretical speeds: 10Gbps)

100x

Connected 
Devices

Faster Speeds
*1

100x
Lower Latency

*2

10x
(Comparison with current LTE)



Self-driving cars

Mobile HD video

58

Unlimited Potential

Connected cities  
and homes

Consumer wearables

Smart agriculture

Mobile VR and 
augmented reality
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Low-band 600MHz
Mid-band 2.5GHz

mmW

Nation 
wide

Metro

Dense urban

Create First Nationwide 5G Network
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5G Spectrum Synergies  
from combination

Rapid rollout of 5G

+



61

Extend U.S. global Internet leadership 
in 5G era



62

Generate Synergies

Supercharge 
 Un-carrier Strategy

Accelerate  
5G Innovation

Contribution to U.S.
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Network
Sales, 

service & 
marketing

Back office

NPV >USD 43bn 

Synergies From Combination

* NPV of Synergies net of Costs to Achieve, calculated assuming a discount rate of 8.0% on unlevered free cash flow.  
(Note) Number is approximation and reflect New T-Mobile US’s management estimates as of April 29, 2018.

*
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2018 Pro Forma 3~4 year 
(targets)

Long-term 
targets

Total revenue 75~76 81~86 95~100

Wireless service 
revenue 53~57 59~61 67~70

Adjusted EBITDA 
margin 40~42% 45~47% 54~57%

Significant margin expansion

Combined Company
(USD bn)

*1 Service Revenue and Adjusted EBITDA figures do not include the impacts of new revenue standard. 
*2 Adjusted EBITDA based on T-Mobile’s as-reported definition which is unburdened for stock-based compensation. 

*3 Adjusted EBITDA margins calculated based on Service Revenue.

*1

*1, 2, 3
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2019 
(Est.)

3~4 years Longer term

16~18

10~11

1~2

Toward robust  
improvement

 Free Cash Flow (Combined Company)

* Defined as Cash Flow from Operations less Capital Expenditures.

*

(USD bn)
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Generate Synergies

Supercharge 
 Un-carrier Strategy

Accelerate  
5G Innovation

Contribution to U.S.



Lower prices  
due to excess capacity

67

Accelerate pro-consumer strategy

Better  
products & service×

Supercharge Un-carrier Strategy
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Sources for Accelerating Strategy

Lower 
costs

Economies  
of scale

Network 
capacity



69

Proactively promote new competition

Wireless Broadband Video

Adjacent Markets
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Generate Synergies

Supercharge 
 Un-carrier Strategy

Accelerate  
5G Innovation

Contribution to U.S.
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3 million new U.S. jobs USD 500bn in 
economic growth

Rapid Rollout of 5G

(Source) Stats on slide based on CTIA estimates from ”The Global Race to 5G” April 2018.
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Accelerating U.S. job growth

USD 40bn 
total capital 
investment 

(over 3 years)

Expand 
customer 

care centers 
and staffing

Drive competition 
to rural markets 

with hundreds of  
new retail locations

Combined Company
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Generate Synergies

Supercharge 
 Un-carrier Strategy

Accelerate  
5G Innovation

Contribution to U.S.
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1990 ’93 ’96 ’99 ’02 ’05 ’08 ’11 ’14 ’17 

Up 20%
21.3bn

17.7bn

(CY) 75

Arm-based Chips Shipped



FY2016 FY2017

Up 8%
202.8

187.3 (USD 1.83bn)
(USD 1.69bn)

(JPY bn)

*USD 1 = JPY 110.81 (average exchange rate of Apr. 2017 - Mar. 2018) 76

Revenue
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Miniaturization of IoT Devices

iSIM

Virtual SIM Card

Mini SIM 
25 x 15 mm 

1996

Micro SIM 
15 x 12 mm 

2003

Nano SIM 
12.3 x 8.8 mm 

2012

eSIM (MFF2) 
6 x 5 mm 

2016
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Able to implement machine learning to all devices 
(Machine learning processor / object detection processor / neural network software)

Project Trillium



Arm-based IoT products

Wireless 
Stethoscope

AI Home  
Security

Keyless 
Smart Lock

In-ear 
Thermometer

Smart 
Air Filter

79
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FY2018 Forecast

1

2

3

Create new IoT opportunities

Gain more share in long-term growth markets

Accelerate investment in new technology
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EBITTotal Revenue
JPY

Up 58%

USGAAP

82
Apr. ’11 

- Mar. ’12
Apr. ’12 

- Mar. ’13
Apr. ’13 

- Mar. ’14
Apr. ’14 

- Mar. ’15
Apr. ’15 

- Mar. ’16
Apr. ’16 

- Mar. ’17
Apr. ’17 

- Mar. ’18

4.3t

2.6t

(Source) Created by SoftBank Group Corp. based on publicly available 
historical information published by Alibaba Group Holding Limited  
USD 1.00 = JPY 108.85, USD 1.00 = RMB 6.365



Apr. ’11 
- Mar. ’12

Apr. ’12 
- Mar. ’13

Apr. ’13 
- Mar. ’14

Apr. ’14 
- Mar. ’15

Apr. ’15 
- Mar. ’16

Apr. ’16 
- Mar. ’17

Apr. ’17 
- Mar. ’18

Non-GAAP Net Income
JPY USGAAP

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

Non-GAAP

Up 44%

83

1.4t

1.0t

(Source) Created by SoftBank Group Corp. based on publicly available 
historical information published by Alibaba Group Holding Limited  
USD 1.00 = JPY 108.85, USD 1.00 = RMB 6.365



EBITFree Cash Flow
JPY USGAAP

Non-GAAP

Up 44%

84
Apr. ’14 

- Mar. ’15
Apr. ’15 

- Mar. ’16
Apr. ’16 

- Mar. ’17
Apr. ’17 

- Mar. ’18

1.7t

1.2t

(Source) Created by SoftBank Group Corp. based on publicly available 
historical information published by Alibaba Group Holding Limited  
USD 1.00 = JPY 108.85, USD 1.00 = RMB 6.365



SoftBank Vision Fund

85



Ping An 
HealthKonnect

(Ping An Good Doctor)

*The investments presented herein are solely for illustrative purposes and have been selected to showcase the variety of investments.  
 They do not purport to be a complete list thereof and are not indicative of future investments. 
 Note: Investment in OneWeb has not yet closed into SVF as of the date of this presentation. 
*Ping An HealthKonnect also uses the name Ping An Healthcare Technology 

*

Certain "SoftBank Vision Fund" investments described herein have not yet been acquired by SVF and are subject to pending regulatory approvals.  
There can be no assurance that any pending acquisition will be consummated at all or on the current terms of the agreement. 86

SoftBank Vision Fund



2014 ’15 ’16 ’17 87
(CY)

886

436

Global network  
of workspaces

(USD m)

Revenue

*Past performance is not indicative of future results.There can be no assurances that historical trends will continue throughout the life of the Fund.

187

CAGR

129%

74

(Source) WeWork



2014 ’15 ’16 ’17 '18

GMV (Gross Merchandise Volume)

88

India’s No.1 
online retailer

CAGR

85%

(Source) Flipkart
(FY ended March)

Past performance is not indicative of future results.There can be no assurances that historical trends will continue throughout the life of the Fund.



2015 ’16 ’17 ’18
89

>35x
in 3 years

Total Payment Volume

Past performance is not indicative of future results.There can be no assurances that historical trends will continue throughout the life of the Fund.

(FY ended March)
(Source) Paytm

Leader in 
payments in India

Total payment volume: Total volume of payments settled through Paytm



2015 ’16 ’17 90

India's No.1  
hotel network

CAGR

113%

Past performance is not indicative of future results.There can be no assurances that historical trends will continue throughout the life of the Fund.

(CY)
(Source) OYO

Used Room Nights

Used Room Nights: number of used room nights on OYO's platform



2014 ’15 ’16 ’17 91

No.1 
used car wholesaler  

in Europe

CAGR

163%

Total Revenues

Past performance is not indicative of future results.There can be no assurances that historical trends will continue throughout the life of the Fund.

(CY)
(Source) Auto1



2015 ’16 ’17 92

Transaction Value

CAGR

174%
Real estate 

technology platform

15

Past performance is not indicative of future results.There can be no assurances that historical trends will continue throughout the life of the Fund.

(USD bn)

(CY)
(Source) CompassTransaction value: transaction value settled through Compass platform
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Expanding ecosystem and adoption

Gaming Partnership Virtual Worlds Partnership

(Simulating infrastructure)

U.S. Government UK Government



Ride-sharing

The information herein regarding SoftBank’s past investments is provided solely for informational purposes, and does not purport to be a complete representation of all 
investments previously made by SoftBank. Information about selected past SoftBank investments is intended to illustrate SoftBank’s experience making investments that 
SBIA believes have one or more, but not necessarily all, of the characteristics of investments that SBIA intends to pursue on behalf of the Fund. 
* Investments in ride-sharing companies are not SVF investments. Currently held by subsidiaries of SoftBank Group Corp. 94



952015 ’16 ’17

65

36

15

CAGR

108%

(USD bn)

(CY)
(Source) Uber, Didi, Grab, OlaPast performance is not indicative of future results.There can be no assurances that historical trends will continue.

* Investments in ride-sharing companies are not SVF investments. 
  Currently held by subsidiaries of SoftBank Group Corp.

Aggregated Annual GMV (Gross Merchandise Volume)



962015 ’16 ’17

(m) 35

19

6

Aggregated Daily Rides

CAGR

140%

(Source) Uber, Didi, Grab, OlaPast performance is not indicative of future results.There can be no assurances that historical trends will continue.
* Investments in Ride-sharing companies are not SVF investments. 
  Currently held by subsidiaries of SoftBank Group Corp.

(CY)



World’s Largest 
Solar Power Generation Project

200GW

(Note) 200GW= Solar+energy storage systems
Forward-looking statements are based on current expectations, estimates, projections, opinions and/or beliefs of SoftBank. 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. Please see the disclaimer at 
the front of this presentation for important information regarding the forward-looking statements included herein. 97



Signed MOU (March 27, 2018)
98



SB Synergy Group: Companies with common vision

SB Synergy Group: Group of Like-minded Companies

No.1

No.1

No.1

No.1

No.1
No.1No.1

No.1
No.1

No.1

No.1

No.1

No.1

No.1

No.1

No.1

No.1

No.1

No.1

99



SB Synergy Group
Company that keeps 

growing for 300 years
100



Strategic Holding 
Company

101





1. Adoption of IFRSs
SoftBank Group Corp. adopted the International Financial Reporting Standards (IFRSs) from fiscal 2013.  
Figures for fiscal 2012 have also been presented in accordance with IFRSs. 

2. Trademarks and registered trademarks

The names of other companies, other logos, product names, service names, brands, etc., mentioned in this 
material are registered trademarks or trademarks of SoftBank Group Corp.  or the applicable companies.  

Unauthorized copying of this material and use of the information or the data in this material 
in whole or in part are not permitted.  

- Apple, the Apple logo, iPhone and iPad are trademarks of Apple. 
- The trademark “iPhone” is used with a license from Aiphone K.K.


