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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 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

Important Notice – Trading of SBG Common Stock, Disclaimer Regarding Unsponsored American Depository Receipts.

Names of companies, products and services that appear in this presentation are trademarks or registered trademarks of their respective companies.

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 SBG, including SB Investment Advisers (UK) Ltd.(“SBIA”) and any affiliates thereof (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 I”) and 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 II”), which are managed by SBIA and its affiliates.

None of the SB Funds (including the Vision Fund I and Vision Fund II), the SB Fund Managers (including SBIA), any successor or future fund managed by a 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 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 a 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 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 SBG 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 SBG and any SB Funds managed by SBIA, including the Vision Fund I and the Vision Fund II, are solely managed by SBIA.



Exchange rates used for translation

Abbreviations

Abbreviations used in this presentation are as follows:

Abbreviations
Definition

(Each of the following abbreviations indicates the respective company and its subsidiaries, if any)

SBG SoftBank Group Corp. (stand-alone basis) 

The Company SoftBank Group Corp. and its subsidiaries

SBKK SoftBank Corp.

SB Northstar SB Northstar LP

SBGC SoftBank Group Capital Limited

SVF1 or SoftBank Vision Fund 1 SoftBank Vision Fund L.P. and its alternative investment vehicles

SVF2 or SoftBank Vision Fund 2 SoftBank Vision Fund II-2 L.P. and its alternative investment vehicles

SBIA SB Investment Advisers (UK) Limited

Sprint Sprint Corporation 

T-Mobile T-Mobile US, Inc. after merging with Sprint 

Arm Arm Limited 

Alibaba Alibaba Group Holding Limited 

WeWork The We Company

FY2019 FY2020

Average during quarter Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

1 USD 110.00 107.70 108.98 109.22 107.74 105.88

1 CNY 16.13 15.37 15.46 15.56 15.16 15.27 

EOQ Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31

1 USD 108.83 105.80

1 CNY 15.31 15.54 



Finance

SBG standalone financial numbers are calculated by excluding numbers of self-financing 

entities from the consolidated numbers, unless otherwise stated. Major self-financing 

entities are SBKK, Arm, SVF1, SVF2, Brightstar, PayPay, Fortress, SB Energy, etc.



Summary of FY2020 Q2*1

Shareholder 

returns and 

debt reduction

 Continue returns to shareholders and creditors under ¥4.5T Program
- Shareholder return: +¥0.6T (July 1, 2020 to October 31, 2020)

- Debt reduction: +¥1.5T (FY20Q2)

Status of assets

 Equity value of holdings marked at ¥30.9T with further diversified assets
- Alibaba: up ¥5.9T in value from FY20Q1 due to higher share price

- Investments in listed stocks and other instruments: for asset diversification and managing 

surplus funds: up ¥1.9T in value from FY20Q1

- SVF1 and SVF2: ¥1.1T gain on investments in FY20Q2 due to a listing of investments, etc.

LTV

 Maintain thick financial cushion with increased value of assets held
- LTV: 11.8%

- Cash position: ¥2.4T*3

Completed the asset monetization under the ¥4.5T Program. Diversifying assets holdings 

while being firmly committed to our financial policies.

Finance 2

Asset 

monetization

 Completed the asset monetization under the ¥4.5T Program
- Asset monetization completed in September 2020.

- SBKK shares: one of the largest sales in Japan brought ¥1.2T monetization (FY20Q2)*2

*1 As of September 30, 2020, unless otherwise stated

*2 Among public equity transactions in Japan since 2000, excluding privatization-related transactions

*3 Cash Position = cash and cash equivalents + short-term investments recorded as current assets. SBG standalone basis (excluding SB Northstar). 



- Progress of ¥4.5T Program

- Status of Assets

- Financial Condition

- Financial Strategy

- ESG Initiatives

Finance 3
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256bps

bps

141 (SBG)

133 (Nasdaq)

99 (Dow)

96 (TOPIX)

56

544bps

As of Nov 6

As of Nov 6

SBG Share Price and Credit Spread

Both equity and credit markets favorably perceived the progress of 

¥4.5T Program.

¥4.5T Program announced ¥4.5T Program announced

SBG share price*1

(YTD)

SBG CDS*2

(YTD)

*1 As of November 6, 2020. Calculated with a base value of 100 as of January 1, 2020.  

*2 Five-year CDS (yen-denominated). As of November 6, 2020. Finance 4
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¥4.5T Program

Large-scale returns to shareholders and creditors by asset monetization

Returns to

Shareholders

Financial

Improvements

Share repurchase

up to ¥2T
(¥2.5T in total with the previously-

announced repurchase program)

Debt repayment

Bond buyback

Cash reserves

Asset sale and monetization

up to ¥4.5T

Finance 5



¥4.5T asset monetization already completed; monetized ¥5.6T in just 6 

months

Total $52.2B (¥5.6T*1)

Asset Monetization (¥4.5T Program)

June to July Public offering, etc. $18.1B

July Margin loan $2.3B

August Rights offering $2.0B

April to August
Prepaid forward 

contracts, etc.
$15.4BAlibaba

SBKK

T-Mobile

$15.4B

$14.4B

$22.4B

May Block trade ¥0.3T

September Offering ¥1.2T

*1 Exchange rate of ¥107.74/$ is used for transactions completed by June 30, 2020 and  ¥105.80/$ is used for those completed by September 30, 2020. 

*2 Out of the margin loan of $4.38 billion in total using T-Mobile shares as collateral, $2.3 billion is accounted as the amount borrowed through non-recourse asset-back financing. Because SBG 

has, as an exception, guaranteed a portion of the margin loan, the $2.08 billion cap on the guaranteed obligations is deducted from the total amount. As a precondition for SBG to fulfill its 

guarantee obligations, the lenders are obligated to first recover, to the maximum extent possible, from Alibaba shares held that have been pledged by SBG as collateral for the margin loan.

Finance 6

*2

*1

*1



Offering of SBKK Shares

Acquired a mobile telecom business in 2006; monetized ¥3.8T 

since its listing. Will continue to hold the asset over the medium to long term.

Cumulative sales value

and equity value of holding

Total ¥6.1T

Disposal at IPO (shareholding ratio*1:33.7%) Monetized

¥3.8T

Equity value
(At the acquisition of Vodafone K.K.)

¥0.2T

¥2.3T

Block trade (shareholding ratio*1: 5.0%) ¥0.3T

Offering (shareholding ratio*1: 21.6%) ¥1.2T

Equity value of holdings*2

(shareholding ratio*1: 40.2%)
¥2.3T

*1 Shareholding ratios indicate the ratios to the total number of shares outstanding 4,758,598,370 (excluding treasury stock) as of September 30, 2020.

*2 As of September 30, 2020. Calculated by multiplying the number of SBKK shares held by SBG by the share price of SBKK, without deducting the amount to be settled at the maturity of the asset-backed finance 

using SBKK shares. 

*3 Borrowings, etc.: calculated by the sum of (i) senior debt financing from financial institutions, after refinanced by SBM (JPY1,366bn) , (ii) subordinated loan from Vodafone, after debt assumption by SBM 

(JPY82.5bn) and (iii) fundraising through issuance of preferred shares to Vodafone PLC and Yahoo Japan Corporation (JPY417.7bn) Finance 7

Borrowings, etc.

¥1.9T *3



Debt Reduction

Reduced debt by ¥1.5T

Repurchase of domestic bonds in July*1

Repayment of Alibaba margin loan in July*2

Total repurchase amount ¥0.2T
(face value)

Fully repaid
$9.4B
(¥1.0T*3) 256bps

bps

544bps

As of Nov 6

Early repayment of senior loan in September

Repaid ¥0.3T

Total

¥1.5T

¥4.5T Program announced

SBG CDS*4

(YTD)

*1 The figure does not include ¥100B domestic bonds redeemed at maturity in June 2020, which were refinanced by 

issuing domestic bonds.

*2 In October 2020, SB Northstar made a margin loan of $6.0 billion using Alibaba shares.       

*3 ¥105.80/$        

*4 Five-year CDS (yen-denominated). As of November 6, 2020. Finance 8
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Returns to Shareholders (Share repurchase)

Share repurchase

#1 Toyota (22.9)

#2 SBG (14.0)
#3 NTT Docomo (12.6)

#4 Keyence (12.4)

#5 Sony (11.5)

#6 NTT (9.0)

#7 Fast Retailing (8.0)

#8 Nintendo (7.6)

#9 Recruit Holdings (7.5)

#10 Chugai (7.4)

#11 KDDI (6.9)

#16 SBKK (5.9)

#17 MUFG (5.8)

#9 SBG 

(¥5.6T)

Share repurchase brings higher shareholder value per share;  

SBG shares outperformed others.

Authorized amount
(of which under ¥4.5T Program)

¥2.5T
(¥2.0T)

Repurchased amount to date*1

(of which under ¥4.5T Program)

¥1.2T

(¥0.7T)

Repurchase period Till July 30, 2021

*1 Amount repurchased from March 16, 2020 to October 31, 2020

*2 On March 19, 2020, Nikkei Stock Average fell to the lowest this year.

Share price performance 
of Japanese large-cap companies 

(March 19, 2020*2 ~ November 6, 2020)

(Market cap, ¥ T)

Finance 9
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Return to Shareholders (Dividend)

Maintained an interim dividend of ￥22 /share

*1 Dividend per share have been retroactively adjusted to reflect the impact of the two-for-one share split effective June 28, 2019.

(¥)

Dividend per share*1

FY16
(Interim)

FY16
(Year-end)

FY17
(Interim)

FY17
(Year-end)

FY18
(Interim)

FY18
(Year-end)

FY19
(Interim)

FY19
(Year-end)

FY20
(Interim)

22.0

11.0

¥22.0

Finance 10

22.0

11.011.011.011.011.0



Progress of ¥4.5T Program (Wrap-up)

Monetization completed.

4.5

0.7

1.3

1.5

1.0

1.1

Monetization by the end
of September

Executed returns

• Monetized over ¥4.5T

• The use of the surplus 

proceeds will be decided 

considering financial 

balance.

(¥ T)

¥4.5T 

Program

Return to 

shareholders

Executed 
debt reduction

Shares repurchased

Remaining amount
of share repurchase 

authorized

Cash reserves, etc.

Financial 

improvements

* Monetization and executed debt reduction are as of September 30, 2020. Executed shareholder returns are as of October 31, 2020. Finance 11



• Rapid execution of large-scale 

monetization, taking full 

advantage of highly liquid 

assets

• Flexible financial 

management in response to 

market conditions as 

articulated in the financial 

policy

21.9%

18.4% 18.0% 17.9%

9.0%
11.8%

FY19Q1
(Jun 19)

FY19Q2
(Sep 19)

FY19Q3
(Dec 20)

FY19Q4
(Mar 20)

FY20Q1
(Jun 20)

FY20Q2
(Sep 20)

25%

LTV trend*1

Program

announced

Moneti-

zation 

completed

Moneti-

zation 

executed
COVID-19

*2

Progress of ¥4.5T Program (LTV)

*1 LTV ratios presented are as of the end of each quarter.

*2 See "LTV Calculation: SBG Standalone Net Debt" and "LTV Calculation: SBG Standalone Equity Value of Holdings" in Appendix for the calculations.

Excluding asset-backed 

finance

Finance 12



- Progress of ¥4.5T Program

- Status of Assets

- Financial Condition

- Financial Strategy

- ESG Initiatives
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0.7 0.8 0.8
0.4

2.32.7
2.6

2.6
3.2

1.4

1.30.2

0.2

0.8
2.7

2.7

2.8

3.9

3.5

1.8

13.0

12.6

18.6

26.3

24.3

30.9

Mar' 20 Jun' 20 Sep' 20

Excluding asset-backed 

finance

Equity Value of Holdings

Equity value of holdings increased to ¥30.9T driven mainly by higher 

share prices of investments.

(¥ T)

* As of the end of each quarter

- Alibaba and SBKK: calculated by multiplying the number of shares held by SBG by respective share 

prices and excludes the value of asset to be used for the settlements of asset-backed finance.

- T-Mobile (formerly Sprint): calculated by multiplying the number of shares held by SBG (including 

the number of shares subject to call options (101,491,623 shares) received by Deutsche Telekom 

AG) by the share price of T-Mobile. Adding fair value of SBG’s right to acquire T-Mobile shares for 

no additional consideration if certain conditions are met. Deducting the amount of derivative 

financial liabilities relating to the call options received by Deutsche Telekom AG and the loan 

amount that is considered as asset-backed financing non-recourse to SBG, which is a portion of the 

total borrowing amount from margin loan using T-Mobile shares pledged as collateral. SBG has, as 

an exception, guaranteed a portion of the $4.38B margin loan by T-Mobile shares. $2.30B, the 

amount not guaranteed by SBG, is considered as a non-recourse loan amount obtained by asset-

backed financing.

- Arm: calculated based on the acquisition cost for SBG, excluding the number of Arm shares held 

by SVF1.

- SVF1: value equivalent to SBG’s portion of SVF1’s holding value + performance fee accrued, etc.

- SVF2: value equivalent to SVF2's holding value + performance fees accrued

- Investments in listed stocks: value equivalent to SBG's portion of SB Northstar’s holding value, etc.

- Others: calculated by multiplying the number of shares held by SBG by each share price for listed 

shares, and calculated based on fair value for unlisted shares and etc.
Finance 14

Investments in listed stocks

T-Mobile (formerly Sprint)

Alibaba

Arm

SVF1 

SBKK

60％

6％

9％

4％

8％

Composition

Other

7％

SVF23％

3％



Price Trend of Listed Stockholdings (YTD)

Alibaba stock price remains strong. SBKK is trending above the offer price in 

September.

Finance 15
* Closing prices of November 9, 2020. Calculated with a base value of 100 as of the end of December 2019.
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Sep'14 Sep'15 Sep'16 Sep'17 Sep'18 Sep'19 Sep'20

Alibaba Share Price Trend

Alibaba's share price has kept rising as a leading technology company.

Top 10 Largest public companies by 

market capitalization (as of November 6, 2020)

($ B)

Finance 16

*1 Calculated with the closing price as of November 9, 2020 and $68, the offering price for the listing on NYSE as of  September 19, 2014. 

*2 Source: SBG and Bloomberg

$68.0

Annual Growth Rate of 

27%
*1

Alibaba’s share price

（listing-to-date）

2,018

1,845

1,691

1,661

1,191

836

$812B
760

499

437

0 500 1,000 1,500 2,000

Apple

Saudi Aramco

Microsoft

Amazon

Alphabet

Facebook

Alibaba

Tencent

Berkshire

VISA

*2

$290.5



SVF1 & 2: Investment Highlights (SBG consolidated basis)

Significant growth in asset values driven mainly by a strong demand for

online services under COVID-19 and recovery in public stock market.

* ¥105.80/$

* For a certain investment that was once decided to be transferred from SBG to SVF1 but canceled afterwards, its unrealized gain/ loss incurred for the period leading up to the decision to cancel the transfer are not included 

*  Before deducting third-party interests, tax, and expenses

*  Value of exited investments for SVF1 includes associated derivative costs and gain/loss.

SVF1 SVF2

Investment 

Cost

Gross return

FV + Proceeds from 

exited investments

Investment

cost

Finance 17

Gross return

FV + Proceeds from 

exited investments

0
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2.6 B

7.6 B

($ B) ($ B)

Exited 1.8 x

Currently held 
and listed

1.4 x

Currently held 
and private

1.0 x

Currently held 
and listed

Currently held 
and private

1.0 x
4.7x



Gain and Loss on Investments (on a SBG Consolidated Basis)

Recorded ¥1.1T gain on investments in FY20Q2.

(¥ T)

Finance 18

0.2 0.3 
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0.4 0.4 
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FY18
Q4

FY19
Q1

FY19
Q2

FY19
Q3

FY19
Q4

FY20
Q1

FY20
Q2

1.1 T

(sum of SVF1 and SVF2)
On Apr. 1, 2020, Sprint ceased to be a subsidiary of the Company following the 

completion of the merger between Sprint and T-Mobile US, Inc. Given that investment 

activities have taken the greater importance to the Company’s overall consolidated 

financial results, the Company has revised the presentation of the consolidated 

statement of income from the first quarter.

Specifically, “operating income” will no longer be presented in the consolidated statement 

of income. Instead, “gain on investments” will be used in order to show investment 

performance in the consolidated financial results.

The information contained herein is provided solely for illustrative purposes on a SBG 

consolidated basis and individual investors' results may vary. Further, past performance 

is not necessarily indicative of future results. Income before income tax reflects 

unrealized estimated amounts and does not take into account fees or expenses at the 

time of exit, and should not be construed as indicative of actual or future performance 

and for the avoidance of doubt, should not be understood as the "track record" for SVF1 

and SVF2. There is no guarantee that historical trends will continue throughout the life of 

SVF1 and SVF2. There can be no assurance that unrealized investments will be sold for 

values equal to or in excess of the total values used in calculating the values portrayed 

herein. Actual returns on unrealized and partially realized investments will depend on, 

among other factors, 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 assumption on which the valuations reported herein are based. 

Accordingly, investments that are unrealized or partially realized may differ materially 

from the values indicated herein.

* USD 1 = JPY 105.80 (as of Sep. 30, 2020 TTM)

* Gain and Loss on Investments (SoftBank Vision Fund and other SBIA-

managed funds on a SBG Consolidated Basis) = Gain on investments at 

SoftBank Vision Fund and other SBIA-managed funds on Consolidated 

Financial Report of SoftBank Group Corp. For details, please refer to 

“Consolidated Results of Operations” on Consolidated Financial Report of 

SoftBank Group Corp.

* Gain and Loss on Investments (on a SBG Consolidated basis) also include the impact 

from Delta Fund. Delta Fund held no investments as of September 30, 2020.



Sale of Shares in Arm to NVIDIA

※ 2020年6月30日時点の投資先。Relay Therapeutics Incは、2020年7月16日に上場

Remain committed to the long-term success of NVIDIA as a major 

shareholder (approximately 6.7- 8.1% ownership expected).

Transaction 

value up to

$ 40 B

$2.0B

$10.0B

$21.5B

$5.0B

Received by the Company 

as a deposit*1

To be received by the Company*2

upon closing

To be received by Arm 

employees upon closing

*   ¥105.80/$

*1 Softbank Group Capital Limited (SBGC) and Arm

*2 SBGC and SVF1

*3 Upon the closing of the transaction, the Company will receive 44,366,423 NVIDIA common stock. The total number of shares of NVIDIA common stock to be received was determined based on a price of $484.6007 per share (the 

average of the daily closing prices of NVIDIA common stock for the 30 consecutive trading days ended September 10, 2020). 

*4 An earn-out of up to $5.0 billion in cash or up to 10,317,772 shares of NVIDIA common stock is payable to the Company subject to satisfaction of certain financial performance targets or the agreed floors for each of revenue and 

EBITDA (after adjustments) of Arm during the fiscal year ending March 31, 2022.

Up to 
To be received by the Company*2

when certain conditions are met

$1.5B

Finance 19
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Cash

NVIDIA shares*3

Earn-out*4  

NVIDIA share 
compensation



Strength of SBG’s Portfolio

Diversified portfolio comprising leading tech companies with high liquidity

*1 Select investments by SVF1 presented herein are solely for illustrative purposes, have been selected in order to provide examples of the types of diversified investments made by SBIA across different sectors and do not purport to be a complete list of SVF1 investments. 

References to investments included herein should not be construed as a recommendation of any particular investment or security. It should not be assumed that investments made in the future will be comparable in quality or performance to the investments described 

herein. Please refer to visionfund.com/portfolio for a more complete list of SVF1’s investments. SBIA is a registered adviser and independent affiliate of SoftBank Group and maintains separate procedures and operations from those of SoftBank Group.

*2 Value of SBG’s interest in listed companies including Alibaba, SBKK, T-Mobile and others

*3 Includes fair value of listed stocks held directly by SBG and the pro forma liquidation value to SBG, on a consolidated basis, of all listed investments held by SVF1 and SVF2, assuming full disposition of the respective portfolios at the holding values as of September 30, 

2020. In this material, due to the agreement to sell Arm to NVIDIA, a listed entity, and for FY20 only, we treat Arm as a listed entity. Please note that it may be treated differently in the other disclosure materials. 

Alibaba

SVF1*1

Listed 
securities

and others

Amazon

Microsoft

Netflix

Salesforce

Zoom

Adobe

Alphabet

TSMC

NVIDIA

PayPal

Facebook

Total equity value of holdings

¥ 30.9 T

Proportion of listed companies
(excl. the value related to asset-backed finance)

SBKK

Arm

T-Mobile Telecom

Others

Telecom

Semicon

Enterprise Healthtech

ConsumerHealthtech Education

Transportation

Finance 20

BtoC EC

Digital marketing

BtoB EC

Healthcare

IT infrastructure

Fintech

77%

(92%                                )Adding listed stocks held by SVF1&2 

and treating Arm as a listed entity

60%

9%
3%

7%

8%

6%
4%

3%

*2

*3

SVF2



Investments in Listed Stocks and Other Instruments; 

Overview of Asset Management Subsidiaries

Name SB Northstar LP

Location Cayman

Capital*1 $555 million

Ownership*2 SBG 67%, Masayoshi Son 33％

Fund life 12 + 2 years

Name SB Management Limited

Location Abu Dhabi, UAE

CEO Akshay Naheta

Capital structure SBG 100%

Investment decision and

risk management

Implemented in accordance with the policy approved by the 

Investment Committee consisting of 3 members

*1 The total capital of the Company’s 3 subsidiaries investing in SB Northstar LP

*2 Indirect ownership. The Company’s 3 subsidiaries admitted an investment totaling $185 million from Son Asset Management LLC in July 2020. These 3 subsidiaries are investing in SB Northstar.

Manager

Fund
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Investments in Listed Stocks and Other Instruments; 

Purpose and Management Policy

Investment theme = Investing in Vision. Provide leading listed tech companies 

with risk capital with a focus on IT innovation and emerging business models; 

to fuel the Information Revolution.

Make diversified investments primarily in high quality, highly liquid listed 

stocks in global tech sector.

Diversify assets Manage surplus funds

Purpose

Management Policy

Finance 22

Effectively use derivatives from the perspective of operational efficiency and 

risk control. 



現物株式 現物株式

+信用取引

デリバティブ 投資損益合計 非支配持分に

帰属する投資損益

親会社の所有者に

帰属する投資損益

Investments in Listed Stocks and Other Instruments; 

Investment Gain (Loss) for FY20 Q1-2

Realized gain

+¥167.2B

Valuation gain

+¥96.6B

Valuation gain (loss) + 

Realized gain (loss)

-¥103.1B

Valuation gain (loss) 

+ Realized gain (loss)

-292.3B

SB Northstar

¥263.8B

+¥131.8B 0.15B

SBG

-¥131.7B

Note: Investment gain (loss) excludes impact of selling, general and administrative 

expenses, tax, and other expenses.Investor

Actual stocks Actual stocks + 

Credit transactions
Derivatives Total investment  

loss

Investment loss 

attributable to 

non-controlling 

interests

Investment gain  

attributable to the 

owners of the 

parent
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Investments in Listed Stocks and Other Instruments; 

Actual Stocks（as of Sep 30, 2020)

Fair value

Adobe 685

Alphabet Class A 1,221

Alphabet Class C 206

Amazon.com 6,331

Facebook 2,222

Microsoft 370

Netflix 1,024

PayPal Holdings 249

Salesforce.com 69

TSMC ADR 256

Zoom Video Communications 1,801

Others 2,251

NVIDIA 142

Total 16,825

($ M)

Note: NVIDIA shares held by SBG are included in the table above.
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Investments in Listed Stocks and Other Instruments; 

Options (as of Sep 30, 2020)

Long call option of 

listed stocks

Short call option of 

listed stocks

$24.5B (net)

$3.4B (net)

$72.1B

-$47.6B

$4.7B

-$1.3B

Fair value Notional 

principal
Finance 25
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Investments in Listed Stocks and Other Instruments; 

Risk Management

All investments are conducted in accordance with IC-approved investment 

strategy and risk management policy.

Under the responsibility of the CRO, 

Daily P/L

Counterparty 

exposure
Liquidity

Market risk

are monitored on a daily basis. 



- Progress of ¥4.5T Program

- Status of Assets

- Financial Condition

- Financial Strategy

- ESG Initiatives
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LTV

17.9%

11.8%

FY19Q4
(Mar' 20)

FY20Q2
(Sep' 20)

Secured an even larger 

financial cushion with the 

progress of the ¥4.5T program

*  As of the end of each quarter

*  See "LTV Calculation: SBG Standalone Net Debt" and "LTV Calculation: SBG Standalone Equity Value of Holdings" in Appendix for details.

Excluding asset-backed 

finance
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505.6

897.0 827.6 890.5

Sep' 20 Oct' 20 - Sep' 21 Oct' 21 - Sep' 22 Oct' 22 - Sep' 23 Oct' 23 - Sep' 24

Bond redemptions for the 

next 2 years (¥1.4T)

＞

Cash Position

Always maintain ample cash position, more than the amount of the bond 

redemptions for two years

¥2.4T *1, 2 （¥ B)

Bond redemption schedule *3Cash position

*1 Cash Position = cash and cash equivalents + short-term investments recorded as current assets + undrawn commitment line. SBG standalone basis.

*2  No undrawn commitment line was left as of September 30, 2020.

*3 Bond redemptions excludes bonds repurchased and held in treasury. Finance 29



6,663.5 6,741.3 6,562.9 6,357.6

953.3 1,227.6 1,718.3

3,446.1
2,861.9

7,616.9
7,969.0 8,281.3

9,803.6
9,319.8

Sep' 19 Dec' 19 Mar' 20 Jun' 20 Sep' 20

Breakdown as of September-end 2020 (¥ B)

SBG borrowings

Bank loan 862.6

Hybrid loan 83.2

Others 0.7

Subtotal 946.5

SBG bonds and CPs

Domestic senior bonds 2,270.2

Domestic subordinated/hybrid bonds 1,227.3

Foreign currency bonds 1,282.9

CPs 92.0

Subtotal 4,872.4

SBG lease Liabilities 13.6

Subsidiaries’ debt

Financial liabilities relating to prepaid forward contracts 2,124.6

Margin loan (non-recourse to SBG*2) 737.4

(recourse to SBG*2) 220.1

SB Northstar 364.3

Others 41.0

Subtotal 3,487.3

Total 9,319.8

Decreased by debt repayment

(¥ B)

Non-
recourse 
to SBG

364.3

6,093.6

Main variance factors from June-end 2020

Bank loans and CPs (-¥341.3B)

Bonds (-¥158.6B)

Margin loan (-¥555.6B)

Financial liabilities relating to prepaid forward contracts (+¥191.5B)

SBG Standalone Interest-bearing Debt*1

*1 Includes only interest-bearing debt and lease liabilities to third parties.

*2     Out of the margin loan of $4.38 billion in total using T-Mobile shares as collateral, $2.3 billion is accounted as the amount 

borrowed through non-recourse asset-back financing. Because SBG has, as an exception, guaranteed a portion of the 

margin loan, the $2.08 billion cap on the guaranteed obligations is deducted from the total amount. As a precondition for 

SBG to fulfill its guarantee obligations, the lenders are obligated to first recover, to the maximum extent possible, from 

Alibaba shares held that have been pledged by SBG as collateral for the margin loan. Finance 30



2,093.9

1,728.9 1,818.3

4,158.1

2,426.6

2,175.0

4,601.6

Sep' 19 Dec' 19 Mar' 20 Jun' 20 Sep' 20

Maintained ample cash position through large-scale monetization.

SB Northstar (Cash and deposits and listed stocks 

under management)

Main variance factors from June-end 2020 

to September-end 2020

Increase Decrease

Sale of a part of SBKK shares

(+¥1,216.7B)

Repayment of Alibaba margin loan     

(-$9.4B)

T-Mobile margin loan (+$4.4B) Share repurchase (-¥438.4B)

Finance by SB Northstar （+$3.4bn) Bank loans and CPs (-¥341.3B)

Rights offering of T-Mobile shares 
（+$2.0bn）

Repurchase of domestic bonds
(-¥167.6B）

Finance using Alibaba shares

(+$1.7B)

SBG Standalone Cash Position*1

* Cash Position= cash and cash equivalents + short-term investments recorded as current assets 

(¥ B)
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5,522.9

6,240.1 6,463.0

5,645.5

3,641.8

2,887.1

Sep' 19 Dec' 19 Mar' 20 Jun' 20 Sep' 20

Increased through returns to shareholders and 

management of cash on hand
6,528.9

Adjustments relating to finance

Asset-backed finance ( -¥2,861.9B)

Hybrid finance ( -¥25.2B)

(¥ B)

SBG Standalone Net Interest-bearing Debt*1

*1 See "LTV Calculation: SBG Standalone Net Debt" in Appendix for details.

Excluding Net Interest-bearing 

Debt of SB Northstar

Adjusted SBG standalone net debt

(used for LTV calculation)

Finance 32
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50.0

337.0
419.4 450.0 500.0 530.0

766.0

455.6

15.4131.0

164.8 133.1

424.1

230.5 206.5
90.9

291.0

185.2

50.0

1,221.6

468.0

890.5

583.1

924.1

530.0

415.6

206.5

90.9

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29

(¥ B)

Bond Redemption Schedule

Exploring various redemption options with refinancings as a main option

Domestic straight bonds

Foreign currency-denominated senor bonds

Domestic subordinated bonds

Domestic hybrid bonds

Foreign currency-denominated hybrid bonds

*  Outstanding balance as of September 30, 2020

*  Prepared on the assumption that hybrid bonds will be redeemed on the first call dates.

*  The contracted swap foreign exchange rate is used where applicable. ¥105.80/$ is used elsewhere.

*  Excludes bonds repurchased and held in treasury. Finance 33



- Progress of ¥4.5T Program

- Status of Assets

- Financial Condition

- Financial Strategy

- ESG Initiatives
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Financial Strategy for FY2020

Flexible financial management

adapting to any change

Agile financial 

management in 

response to 

market conditions

Firmly keeping

financial policy
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1. Manage LTV below 25% in normal times

(upper threshold of 35% even in times of emergency)

2. Maintain cash position covering

bond redemptions for at least the next 2 years 

3. Secure sustainable distribution and dividend income

from SVF and other subsidiaries

Firmly Keeping Financial Policy (1/2)
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Firmly Keeping Financial Policy (2/2):

Our Policy on Supporting Portfolio Companies

No rescue 
package

Portfolio company

finances to be

self-financing

Finance 37



Achieving both shareholder return and financial improvement 
by implementing the ¥4.5T Program

Appropriately control the balance
between new investments and exits

(prepare for future investment opportunities)

Financial management 
focused on dialogue with the market

Agile Financial Management in Response to the Market

Finance 38



- Progress of ¥4.5T Program

- Status of Assets

- Financial Condition

- Financial Strategy

- ESG Initiatives
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Continue essential initiatives for ESG

• Take the initiative in addressing changing social issues and lead to trends in society

• Continue to discuss what we should address and put them into practice

Further strengthen the communication

• With the appointment of Chief Sustainability Officer and the establishment of the Sustainability

Committee, we will strengthen communication of ESG initiatives in the future.

SBG's Approach to ESG

SBG Funds Arm SoftBank KK

Examples of major initiatives

・Renewable energy

・COVID-19 responses

・Enhance diversity ・Gap elimination efforts ・IT professionals 

development

Finance 40



E: Environment Initiatives - Renewable Energy -

CO2 Emissions Reduction

Japan 280,000 t/year* 

Mongolia 230,000 t/year*

India 1.95 million t/year*

Renewable Energy Supply
Japan 598 GWh/year*

Mongolia 218 GWh/year*

India 2,269 GWh/year*

*As of the end of March 2020. Numbers are approximate.

・Recognized the importance of renewable energy earlier than Paris Agreement and 

SDGs in 2015

・Contributing to lay groundwork to the spread of renewable energy in Japan and 

overseas since 2011

- Established the Renewable Energy Governors’ Alliance (2011)

- Started operation of a large-scale solar power plant using FIT system for the first time in Japan (2012)

- Started development of wind power operation in Mongolia (2012)

- Succeeded in the construction of Japan's first non-recourse project finance by raising funds for power

plants using the FIT system (2014)

- Started development of renewable energy operation in India (2015)

SBG
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April May June -

・Quick responses to changing situations

・Proactive initiatives for early normalization of medical and economic activities

Donated antibody

testing kits

2,000* medical institutions etc.

350,000* kits

40,000* test results announced

Provided PPE

for profit-free

Face masks 350 million*

Rubber gloves 2 million*

Face shields 210,000* etc.

S: Social Initiatives - COVID-19 Reponses - SBG

Lack of personal protective 

equipment for medical personnel

Increased need for PCR testing 

toward economic normalization

*The numbers are approximate.

Established a PCR 

inspection center

Profit-free offer at ¥2,000

950*companies applied

Unclear infection situation in Japan
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Actively supporting underrepresented founders to create a more diverse society

FundsS: Social Initiatives - Diversity & Inclusion -

“SB Opportunity Fund”
The largest venture fund dedicated solely to underrepresented racial 

minorities in US ($100M)
Targeting Black, Latinx, Native Americans founders

Invested in 18 companies so far
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“Emerge Program”
Targeting underrepresented founders of diverse races, LGBTQ, etc.

Invested in 12 companies so far, and 5 of them closed their rounds

Accelerator program that connect with SoftBank ecosystem

S: Social Initiatives - Diversity & Inclusion -

Finance 44
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“Simprints”
The mechanism that allows people to use fingerprint as ID
Accessible to life services (medical care, education, banking etc.)

Introduced in 11 countries | Provided to 250,000 people

S: Social Initiatives - Gap Elimination Efforts- Arm

Contributions to gap elimination and social innovations using IT

Simple user 

interface

Just put 

finger on

Runs the best 

algorithm

Provide services 

continuously 

using unique ID

31 42
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“IoT Challenge”
Provide creative programming education, that combines robot 

programming using Pepper and highly scalable micro:bit

S: Social Initiatives - IT Professionals Development -

Providing programming education opportunities for the development of future IT professionals

SoftBank KK
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Implementing governance appropriate for a strategic investment company while 

balancing agile decision-making and risk mitigation

Establishment of the 
Nomination & Remuneration 

Committee

Improve transparency in the process of determining directors’ 

remuneration

Enhanced disclosure

Introduction of governance 
guideline for investments

New appointment of CRO

Continue to enhance disclosure (eg., asset management subsidiaries)

Established and encourage to introduce guidelines for certain 

governance requirements for the Group’s investees, including SVF

Pursue establishment of effective risk management processes

Board diversity
Encourage discussions from broader perspectives by more diverse 

board members

Information security and 
reputation risk

For higher transparency and trust (efforts to gain better understanding from the capital markets)

Pursue best practice at all level including subsidiaries, affiliated 

companies, vendors

G: Governance
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Corporate governance enhancements and appointment of corporate officers

• Increased the proportion of External Board Directors on the Board: four external out of nine
 External ratio increased : 4/13 (30.8%) ➡ 4/9 (44.4%); top-ranked ratio among companies listed 

on the first section of the Tokyo Stock Exchange

• Separating the management decision-making function from the business execution function to clarify 

the persons responsible for business execution

New Board Directors New Corporate Officers

Representative Director Masayoshi Son

Board Director Ronald D. Fisher

Board Director Yoshimitsu Goto

Board Director Ken Miyauchi

Board Director Simon Segars

External Board Director Masami Iijima

External Board Director Yutaka Matsuo

External Board Director Lip-Bu Tan

External Board Director Yuko Kawamoto

Corporate Officer, Chairman & CEO Masayoshi Son

Corporate Officer, Vice Chairman Ronald D. Fisher

Corporate Officer, Executive Vice President & COO Marcelo Claure

Corporate Officer, Executive Vice President & CSO Katsunori Sago

Corporate Officer, Executive Vice President Rajeev Misra

Corporate Officer, Senior Vice President, CFO, 

CISO & CSusO

Yoshimitsu Goto

Corporate Officer, Senior Vice President Kazuko Kimiwada

Corporate Officer, Senior Vice President & CLO Robert Townsend*

Corporate Officer, Senior Vice President Gary Ginsberg

G: Governance

Finance 48* Robert Townsend will resign, and Tim Mackey will be appointed to Corporate Officer.
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Direction of Financial Management (illustrative)

Investment

asset value

Time

• Conservative financial management with asset monetization in the COVID-19 market 

environment

• Securing financial stability and preparing for future investment opportunities

25%

Net debt

LTV %

Improving LTV

by monetizing assets

Value increases in the mid-term;

Enables balancing elevated leverage 

with financial improvements

35%

Securing investment capacity 

through financial improvement

Credit ratings

Aiming to 

improve rating



SBG Credit Rating Trend

Aim to improve credit rating under the investment holding company rating criteria

4

5

6

7

8

9

10

11

12

13

14

'03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20(CY)

JCR (A－)
Outlook Stable

S&P (BB＋)
Outlook Negative

Acquisition of 

Japan Telecom

Acquisition of 

Vodafone KK

Acquisition   

of Sprint

Acquisition

of Arm

Listing

of SBKK

A+

A

A-

BBB+

BBB

BBB-

BB+

BB

BB-

B+
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Adjusted SBG 

standalone net debt

3.64

Consolidated

net debt

9.07

Net debt at self-

financing entities

2.54

Other adjustments

2.89

(L) Adjusted

SBG standalone net debt*1 ¥3.64T
11.8%

(V) SBG standalone 

equity value of holdings
¥30.94T

SoftBank segment +4.40 SVF2 −0.01

Arm segment −0.07 SB Northstar −1.81

SVF1 +0.06 Other −0.02

= - -

Adjustment for hybrid finance*2 +0.03

Adjustment for asset-backed finance*3 +2.86

LTV Calculation: SBG Standalone Net Debt

=

(¥ T)

*1 The presented net debt only includes debts to third parties. The presented net interest-bearing debt excludes the amount calculated as deposits for banking business less cash position at The Japan Net Bank.

*2 For hybrid bonds issued in July 2017, which are recorded as equity in the consolidated balance sheet, 50% of outstanding amount is treated as debt. For hybrid bonds issued in September 2016 and hybrid loan closed in November 2017, 

deducting 50% of outstanding amount, recorded as debt in consolidated B/S, that is treated as equity.

*3 The presented net debt considers the following estimated impacts;

a) deducting the sum of (i) the financial liabilities relating to prepaid forward contracts using Alibaba shares executed by September 30, 2020, such as forward contracts, floor contracts, and collar contracts (¥2,124.6B) and (ii) the amount 

equivalent to the outstanding margin loan backed by SBKK shares (¥498.0).

b) deducting the loan amount that is considered as asset-backed financing non-recourse to SBG, which is a portion of the margin loan using T-Mobile shares pledged as collateral from net debt (¥239.3B). The loan was executed in July 2020.

(SBG has, as an exception, guaranteed a portion ($2.08B) of the outstanding margin loan backed by T-Mobile shares (¥459.4). $2.30B, the amount not guaranteed by SBG, is considered as a non-recourse loan amount obtained by asset-

backed financing. Please note that as a precondition for SBG to fulfill its guarantee obligations, the lenders are obligated to first recover to the maximum extent possible from Alibaba shares that have been provided by SBG as a collateral for 

the margin loan.)
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=

(L) Adjusted 

SBG Standalone Net Debt
¥3.64T

11.8%(V) SBG Standalone

Equity Value of Holdings
¥30.94T

Alibaba shares +20.96 SBKK shares +2.25 T-Mobile shares +1.51

Asset-backed finance −2.40 Asset-backed finance −0.50 Asset-backed finance −0.24

Alibaba (adjusted) +18.55 SBKK (adjusted) +1.76 T-Mobile (adjusted) +1.27

Arm +2.60 

(¥ T)

SBG standalone 

holdings

30.94

Major shares

24.18
+ +

Interest of SBG in 

SVF1/SVF2

3.67

Other, investments in 

listed stocks, etc.

3.10

SVF1 +2.85

SVF2 +0.82

SB Northstar +2.25

Other +0.84

LTV Calculation: SBG Standalone Equity Value of Holdings

=

* Listed share prices and FX rates as of September 30, 2020

- Alibaba: calculated by multiplying the number of shares held by SBG by Alibaba’s share price and excludes the sum of the amount to be settled at the maturity of the several prepaid forward contracts using Alibaba shares (forward contracts, floor 

contracts, collar contracts and call spread) calculated based on the share price on September 30, 2020 (¥2,404.6B). The contracts were executed by September 30, 2020. 

- SBKK: calculated by multiplying the number of shares held by SBG by the share price of SBKK; less the amount equivalent to the outstanding margin loan backed by SBKK shares (¥498.0B).

- T-Mobile: calculated by multiplying the number of shares held by SBG (including the number of shares subject to call options (101,491,623 shares) received by Deutsche Telekom AG) by the share price of T-Mobile; plus fair value of SBG’s right to 

acquire T-Mobile shares (48,751,557 shares) for no additional consideration if certain conditions are met; less the amount of derivative financial liabilities relating to the call options received by Deutsche Telekom AG and the loan amount that is 

considered as asset-backed financing non-recourse to SBG (¥239.3B), which is a portion of the balance of margin loan using T-Mobile shares pledged as collateral (¥459.4B). As for the margin loan of $4.38B backed by T-Mobile shares, SBG has, 

as an exception, guaranteed a portion of the loan with the $2.08B cap on the guaranteed obligations. $2.30B, the amount not guaranteed by SBG, is considered as a non-recourse loan amount obtained by asset-backed financing.

- Arm: calculated based on the acquisition cost, excluding the number of Arm shares held by SVF1.

- SVF1: value equivalent to SBG’s portion of SVF1’s holding value + performance fee accrued, etc.

- SVF2: value equivalent to SVF2's holding value + performance fees accrued

- Investments in listed stocks: value equivalent to SBG's portion of SB Northstar's holding value, etc.

- Other: the sum of listed shares: calculated by multiplying the number of shares held by SBG by the share price of each listed share and unlisted shares: calculated based on the fair value of unlisted shares, etc. held by SBG.
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SVF1: Capital Commitment (as of September 30, 2020)

* 1 The presented SBG’s committed capital to SVF1 includes approximately $8.2 billion of an obligation satisfied by using Arm Limited shares (all said shares have been contributed) and $5.0 billion earmarked for purposes 

of an incentive scheme related to SVF1.

* Numbers in brackets represent amounts contributed.
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33.1

65.5

Third-party 

limited partners

SBG

（55.5）

（28.4）

(83.9)

98.6
($ B)

*1



SVF1 Snapshot (as of Sep. 30, 2020)

Finance 55

1. Gross Return to SVF1 is the sum of the cumulative Gross Realized Proceeds from exited and partially exited investments and Fair Market Value of unrealized investments held by SVF1 as of September 30, 2020. Gross Gain/(Loss) to SVF1 is the difference between the Gross Return to SVF1 and Investment Cost to SVF1. 

Gross Realized Proceeds are before tax and expenses and include proceeds from the exited and partially exited investments and their related hedges. Fair Market Value reflects unrealized estimated amounts, does not take into account fees or expenses, and should not be construed as indicative of actual or future 

performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the information reported herein is based.

SBG’s return and gain or loss on any SVF1 portfolio company are not the full Gross Return and Gross Gain/(Loss) to SVF1 but are net of 3rd party limited partners’ interest in SVF1 and SBG’s share of any applicable fees and expenses of the SVF1. Such deductions wil l reduce the value of returns from SVF1 experienced by 

SBG and SBG’s investors.

2. Investment Cost to SVF1 is cumulative from SVF1 inception to September 30, 2020. Investment Cost includes investments that have been fully or partially realized since inception.

3. Listed company total only includes companies that have become publicly listed on or after the date SVF1 made its initial investment in the companies. The companies indicated as fully exited are fully exited companies that became publicly listed on or after SVF1's initial investment in the companies and before SVF1's full exit 

from the companies.

4. SBG Consolidated basis: includes the impact from hedges on the public securities and the effect of consolidating inter-company transactions. For a certain investment that was once decided to be transferred from SBG to SVF1 but canceled afterwards, its unrealized gain (loss) incurred for the period leading up to the decision to 

cancel the transfer are not included in the presentation.

5. Net Asset Value includes net changes in fair value of financial assets at fair value through profit or loss (FVTPL) and investment gains/losses recorded as deemed capital movement. Net change in fair value of financial assets at FVTPL and deemed capital movement are based on valuations that reflect unrealized estimated 

amounts, do not take into account fees or expenses that would reduce the value of returns experienced by investors, and should not be construed as indicative of actual or future performance. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in 

calculating the information portrayed herein. Actual returns on 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 on which the information reported herein is based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein.

6. Distributions include Realized Proceeds and Preferred Equity Coupon distributed or paid to SBG from SVF1 Inception to September 30, 2020. They are net of Return of Recallable Utilised Contributions that were simultaneously retained and reinvested and do not include the Return of Recallable Unutilised Contributions.

7. Performance Fees earned by SBG through its subsidiary, SBIA UK reflect total Performance Fees earned by the Manager from SVF1 Inception to September 30, 2020.

Information herein is presented for illustrative purposes and relates solely to SVF1. Past performance is not necessarily indicative of future results. Individual investors' results may vary.



SVF1 Listed Portfolio Companies (as of Sep. 30, 2020)

※3

Finance 56

1. Listed company total only includes companies that have become publicly listed on or after the date SVF1 made its initial investment in the companies. The companies indicated as fully exited are fully exited companies that became publicly listed on or after SVF1's initial investment in the companies and before SVF1's 
full exit from the companies.

2. SBG Consolidated basis: includes the impact from hedges on the public securities and the effect of consolidating inter-company transactions. For a certain investment that was once decided to be transferred from SBG to SVF1 but canceled afterwards, its unrealized gain (loss) incurred for the period leading up to the 
decision to cancel the transfer are not included in the presentation.

3. Gross Return = Unrealized value + Realized value. Realized values are gross of transaction fees, taxes and other expenses. SBG’s return on any SVF1 portfolio company is not the full return amount for the SVF1 but is instead proportionate to its commitment amount to SVF1 and any return received as a parent to the 
Manager, and does not reflect fees and expenses that would reduce the value of returns experienced by SVF1 investors.

4. Gross multiples of invested capital (i.e., the total unrealized + realized gross return divided by the invested amount, “Gross MOIC”) are reflected on a gross basis, before the impact of hedges on the public securities, and do not reflect the deduction of management fees, partnership expenses, performance fee, taxes & 
transaction fees, and other expenses borne by the limited partners. Net performance for individual investments cannot be calculated without making arbitrary assumptions about allocations of fees and expenses, and for that reason is not included herein.

Publicly quoted exchange rates may have moved either upwards or downwards, even materially, since the measurement dates indicated herein. The exchange rate for each company on this page and used for calculation of return were taken as of September 30, 2020.
Past performance is not necessarily indicative of future results.
Select investments presented herein are solely for illustrative purposes, have been selected for illustrative purposes to show the public securities held by SVF1 before or as at 30 September 2020 and do not purport to be a complete list of SVF1 investments. References to investments included herein should not be construed
as a recommendation of any particular investment or security. It should not be assumed that investments made in the future will be comparable in quality or performance to the investments described herein. Please refer to visionfund.com/portfolio for a more complete list of SVF1’s investments.
Valuations reflect unrealized and partially realized estimated amounts and should not be construed as indicative of actual or future performance. Such values do not reflect fees and expenses that would reduce the value of returns experienced by SVF1 investors. There is no guarantee that historical trends will continue
throughout the life of SVF1. It should not be assumed that investments made in the future will be comparable in quality or performance to investments described herein. There can be no assurance that unrealized and partially realized investments will be sold for values equal to or in excess of the total values used in calculating
the returns portrayed herein. Actual returns on unrealized and partially realized 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 on which the valuations reported herein are based. Accordingly, the actual realized returns on investments that are partially realized or unrealized may differ materially from the values indicated herein.
SVF1 performance metrics are based on final Valuation and Financial Risk Committee (“VFRC”) results. While SVF1 performance figures have been calculated based on assumptions that SBG believes are reasonable, the use of different assumptions could yield materially different results, and the VFRC may adjust any of
these values. As such, SVF1 performance figures are subject to change and not necessarily indicative of the performance of SVF1 and are included only for illustrative purposes.



SVF2 Snapshot (as of Sep. 30, 2020)
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1. Gross Return to SVF2 is Fair Market Value of unrealized investments held by SVF2 as of September 30, 2020. Gross Gain/(Loss) to SVF2 is the difference between the Gross Return to SVF2 and Investment Cost to SVF2. Gross

Realized Proceeds are before tax and expenses. Fair Market Value reflects unrealized estimated amounts, does not take into account fees or expenses, and should not be construed as indicative of actual or future performance. There

can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the

information reported herein is based.

2. Investment Cost to SVF2 is cumulative from SVF2 inception to September 30, 2020.

3. Net Asset Value includes net changes in fair value of financial assets at fair value through profit or loss (FVTPL) and investment gains/losses. Net change in fair value of financial assets at FVTPL are based on valuations that reflect

unrealized estimated amounts, do not take into account fees or expenses that would reduce the value of returns experienced by investors, and should not be construed as indicative of actual or future performance. There can be no

assurance that unrealized investments will be sold for values equal to or in excess of the total values used in calculating the information portrayed herein. Actual returns on 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 on which the information

reported herein is based. Accordingly, the actual realized returns on investments that are unrealized may differ materially from the values indicated herein.

4. No Distributions have been paid out of SVF2 as of September 30, 2020.

5. Performance Fees earned by SBG through its subsidiary, SBIA UK reflect total Performance Fees earned by the Manager from SVF2 Inception to September 30, 2020.

Information herein is presented for illustrative purposes and relates solely to SVF2. Past performance is not necessarily indicative of future results. Individual investors' results may vary.



SVF2 Listed Portfolio Companies (as of Sep. 30, 2020)

※3
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1. Listed company total only includes companies that have become publicly listed after SVF2 made its initial investment in the companies. 
2. Gross Return = Unrealized value. SBG’s return on any SVF2 portfolio company is not the full return amount for the SVF2 but is instead proportionate to its commitment amount to SVF2 and any 

return received as a parent to the Manager, and does not reflect fees and expenses that would reduce the value of returns experienced by SVF2 investors.
3. Gross multiples of invested capital (i.e., the total unrealized + realized gross return divided by the invested amount, “Gross MOIC”) are reflected on a gross basis, before the impact of hedges on the 

public securities, and do not reflect the deduction of management fees, partnership expenses, performance fee, taxes & transaction fees, and other expenses borne by the limited partners. Net 
performance for individual investments cannot be calculated without making arbitrary assumptions about allocations of fees and expenses, and for that reason is not included herein.

Publicly quoted exchange rates may have moved either upwards or downwards, even materially, since the measurement dates indicated herein. The exchange rate for each company on this page and
used for calculation of return were taken as of September 30, 2020.
Past performance is not necessarily indicative of future results.
Select investments presented herein are solely for illustrative purposes, have been selected for illustrative purposes to show the public securities held by SVF2 as at 30 September 2020 and do not
purport to be a complete list of SVF2 investments. References to investments included herein should not be construed as a recommendation of any particular investment or security. It should not be
assumed that investments made in the future will be comparable in quality or performance to the investments described herein. Please refer to visionfund.com/portfolio for a more complete list of
SVF2’s investments.
Valuations reflect unrealized estimated amounts and should not be construed as indicative of actual or future performance. Such values do not reflect fees and expenses that would reduce the value of
returns experienced by SVF2 investors. There is no guarantee that historical trends will continue throughout the life of SVF2. It should not be assumed that investments made in the future will be
comparable in quality or performance to investments described herein. There can be no assurance that unrealized investments will be sold for values equal to or in excess of the total values used in
calculating the returns portrayed herein. Actual returns on 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 on which the valuations reported herein are based. Accordingly, the
actual realized returns on investments that are unrealized may differ materially from the values indicated herein.
SVF2 performance metrics are based on final Valuation and Financial Risk Committee (“VFRC”) results. While SVF2 performance figures have been calculated based on assumptions that SBG
believes are reasonable, the use of different assumptions could yield materially different results, and the VFRC may adjust any of these values. As such, SVF2 performance figures are subject to
change and not necessarily indicative of the performance of SVF2 and are included only for illustrative purposes.



Subsequent Event: Finance Using Collar Transaction

SBG executed amendments to the outstanding collar transaction by way of restriking to 

pursue the upside from the rise in stock price. Transaction costs recorded as a one-time 

loss.

Price of collateral share 

at maturity

Gain from 

collar transaction

Floor 

Price

Cap Price

1

Pre-amendment

Current 

Price

No further gain from the 

rise in stock price

Amended

Cap Price

Amended 

Floor Price

2

Post-amendment

Current 

Price

Upside of stock price 

can be pursued
Position after 

amendment

Gain from 

collar transaction

Finance 59

Price of collateral share 

at maturity

Before amendment Before amendment



4,836.3 4,901.5

4,727.6
5,351.1

5,081.1 5,573.5 5,715.3

624.3

721.3

581.5
159.1 156.3

283.5
307.1

328.3 332.9 306.3

7,616.9

7,969.0

8,281.3
9,803.6 9,319.8

18,088.6

19,250.0

14,272.2

15,869.1 15,497.8

Sep' 19 Dec' 19 Mar' 20 Jun' 20 Sep' 20

364.3
Of which SB Northstar*2

Consolidated Interest-bearing Debt*1

(¥ B) Interest-bearing debt ＋
Lease liabilities

SVF1

SBG standalone

Others (Arm, etc.)

SoftBank segment

Sprint segment*3

*1  The presented interest-bearing debt only includes interest-bearing debt and lease liabilities to third parties and excludes deposits for banking business at The Japan Net Bank.  From the quarter ended June 

2019, in accordance with adoption IFRS 16, lease transactions previously categorized as operating lease are recorded as “lease liabilities” and totaled into lease obligations.

*2  Interest-bearing debt of SB Northstar (¥364.3B) is included in that of SBG standalone.

*3  Interest-bearing debt at Sprint segment is not included in the consolidated interest-bearing debt from the quarter ended March 2020, following the reclassification of the company to discontinued operations. Finance 60



466.5 355.1

876.9 900.1

821.1 1,044.7
1,317.7

245.6
140.5

197.2
256.7

96.5

322.9
428.6

408.1

459.1 411.1

2,093.9
1,728.9

1,818.3

4,158.1 4,601.6

4,005.9

3,553.2
3,244.6

5,918.7

6,426.8

Sep' 19 Dec' 19 Mar' 20 Jun' 20 Sep' 20

2,175.0 Of which SB Northstar*2

(¥ B)

Consolidated Cash Position*1

SVF1

SBG standalone

Others (Arm, etc.)

SoftBank segment

Sprint segment*3

*1  The presented cash position is the sum of “cash and cash equivalents” and “short-term investments recorded as current assets.” Excludes cash position of The Japan Net Bank.

*2  Cash position of SB Northstar (¥2,175.0B) is included in that of SBG standalone.

*3  Cash position at Sprint segment is not included in the consolidated cash position from the quarter ended March 2020, following the reclassification of the company to discontinued operations. Finance 61



(¥ B)

4,369.8 4,546.4

3,850.7
4,451.0

4,260.0 4,528.8 4,397.7

378.7

580.8

384.4

-97.6

59.9

-39.4 -121.4 -79.8 -126.2 -104.7

5,522.9

6,240.1

6,463.0
5,645.5 4,718.2

14,082.7

15,696.8

11,027.6

9,950.5

9,071.0

Sep' 19 Dec' 19 Mar' 20 Jun' 20 Sep' 20

-1,810.7 SB Northstar*2

Consolidated Net Interest-bearing Debt*1

Interest-bearing debt

＋Lease liabilities – Cash position

SVF1

SBG standalone

Others (Arm, etc.)

SoftBank segment

Sprint segment*3

*1 The presented net interest-bearing debt excludes the amount calculated as deposits for banking business less cash position at The Japan Net Bank. Numbers in minus represents net cash. From the quarter 

ended June 2019, in accordance with adoption of IFRS 16, lease transactions previously categorized as operating lease are recorded as lease liabilities and totaled into lease obligations.

*2 Net cash of SB Northstar (-¥1,810.7B) is included in that of SBG standalone. 

*3 Net interest-bearing debt at Sprint segment is not included in the consolidated net interest-bearing debt from the quarter ended March 2020, following the reclassification of the company to discontinued 

operations. Finance 62

10,881.7 (Excl. SB Northstar）




