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Speaker 1 

Q1: Thank you very much for taking my question. Page seven of the finance section, you have a 

position of plenty of cash. For the next six months and 12 months, with distributions from 

subsidiaries and an expected IPO, you can again expect a position of ample cash. Under the 

circumstances, I wonder if you remain unchanged for share buybacks and repurchase of corporate 

bonds in terms of policy. Have you made any changes in terms of financial policy, having the position 

of plenty of cash? 

 

A1: 

(Goto) Thank you very much. The use of cash, as an investment company, is first of course for new 

investment and second for returns to stakeholders such as shareholders and credit investors. For 

shareholders, through dividends and share buybacks. For credit investors, by improving our 

financials, we should be able to expect higher prices of debt instruments. 

 We do not invest actively at the moment, so with the cash position we have, we will return to 

our stakeholders and improve financials. We continue to discuss how we can strike a good balance 

at the management level. Returns are one of the most important themes that we are always 

considering. So, again, we have to be sensitive and careful under difficult circumstances, but also it 

is important to make sure that we return to our stakeholders against that background. So, again, we 

will make an appropriate decision at the management level. 

 

Q2: 

 The second question. On slide 17 of the finance section about asset-backed finance related to 

Alibaba shares. For example, with prepaid forward contracts, you cannot pick the upside of the 

share price, but you can address downside risk. Going forward, I think a physical settlement is more 

likely than before. I wonder if you have any view on that. Any change in your view or not? 

 

A2: 
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(Goto) To decide whether we will make a physical settlement or not, of course we have to take into 

account the share price. I am not going to go into a direct comment on that, but as you rightly 

pointed out, for prepaid forward contracts, we can protect from downside impact. So, if the share 

price is trending downward, it should have a huge value in a physical settlement. At the same time, 

the potential of Alibaba is something that we have to think about as well. So, we will make sure that 

we take time and effort to figure out the best option. 

 

Speaker 1 

 Thank you very much. 

 

Speaker 2 

Q1: 

 On page 23 and 25 of the finance section about the remaining forward contracts using Alibaba 

shares. It is 2.8 trillion yen in debt and 1.4 trillion yen in asset. So there a beneficial 1.4 trillion yen 

if you settle in a physical way. That is how I see it. What is the schedule of the settlement in the 

future? Are you going to have a large settlement in six months or in one year? Also, what is the 

purpose of the new forward contract worth 7.9 billion dollars in September? 

 

A1: 

(Goto) For the schedule, we do not disclose it, so I have no comments on that at this moment. Sorry 

about that. New funding is something we always address. Looking at our liquidity, we try to raise 

funds a little bit earlier than are really necessary. 

 

Q2: 

 My second question is about the standalone cash position. On page seven of the finance section, 

it is quite a high level. Let me confirm. The press release on September 29 said that 580 billion yen 

of dividends are to be received from Shiodome 9, SBG Capital, and SBG Japan. Haven’t you received 

that, and that is going to be an addition to the September-end numbers? The press release on 

September 15 said that a 3.2-trillion-yen transfer of Alibaba shares to Shiodome 17 was made by 

SBG. Has that been included in the September-end numbers or not? In addition, about 200 billion 

yen of taxes at SBG is expected. Is that going to be happening after the end of September or before? 

Can you explain what will happen and when to the standalone cash position? 

 

A2: 

(Kawamura) This is Kawamura from Capital Market. Standalone transaction-wise, not all dividend 

transactions are in cash, but actually there are intercompany loans and there are some offsets with 

those, so it is not necessarily cash in for all the amount. 

 

Speaker 2 

 So, the 3.2 trillion yen already happened before the end of September? Can I assume that it is in 
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the numbers on page seven of the finance section? 

 

(Goto) As you have just mentioned, those transactions are all completed, so they have already been 

reflected in the numbers we disclosed this time. 

 

(Kimiwada) As for tax cash-out, Shiodome 9 is going to pay in November. For SBG, we have to wait 

until the end of the fiscal year. So, it will be payable in May next year. 

 

Speaker 3 

Q1: 

 Thank you very much for taking my questions. On page 15 of the accounting section, related to T-

Mobile. At the moment, the share price is close to 150 dollars. Let me make sure I understand it 

correctly. Under the condition of 45-day trailing VWAP of T-Mobile shares of 150 dollars or more, 

can you get the right momentarily? What share price is going to be applied for the right obtained? 

What is the lockup period for the 48.8 million shares? 

 

A1: 

(Kimiwada) Once the condition is met for the 45-day trailing VWAP, we can immediately get the 

right to exercise. 

 

Speaker 3 

 So, will the applied share price be an average of the 45-day period, like 145 dollars? Do I 

understand correctly? 

 

(Goto) For the lockup, we have already disclosed the lockup information, so please refer to that. 

 

(Agari) The number of shares we will receive once the conditions are met is determined. So, once 

150-dollar condition is met, we can probably obtain 7.5 billion dollars’ worth. 

 

Q2: 

 The second question. At the moment, you have not set the share buyback program yet. Going 

forward, what kind of financial sources are you going to use for a future share buyback program, if 

any? 

 

A2: 

(Goto) I do not know if I am answering correctly to a question about a financial resource for a share 

buyback program, but again we have a position of plenty of cash of around four trillion yen. Also, 

we have readily accumulated distributable profit. So, what and when we make a decision is 

something that we should decide ourselves. We have done over 500 trillion yen of share buybacks 

for the last five years. Simply, it is one trillion-yen worth per year. We are committed to share 
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buyback programs, and we actually executed those programs. So, as you can see, we remain focused 

on the return to shareholders and credit holders. We will make sure that we return to those 

stakeholders in an appropriate way. 

 

Speaker 3 

 Thank you. 

 

Speaker 4 

Q1: 

 Hello. I have two questions. The first question is for Navneet. You have around 145 billion dollars 

in the Vision Fund. The IPO market is a bit difficult now, but over how many years do you think to 

monetize the portfolio? Should we expect, when the market opens, that that will be fairly regular 

in terms of how many companies per year? 

 

A1: 

(Govil) It is important to note that we are not market timers, and our investing activity as well as 

monetization continues through cycles. If you look at the fund life – and we have that in my slide 

seven – for Vision Fund 1, it is a 12 to 14-year life; for Vision Fund 2, it is a 15-year life; and for the 

LatAm Funds, it is 13 to 15-year life. We are five years into the funds, so there is a long fund life that 

is remaining. 

 We expect to monetize in a disciplined manner. If you look at the monetization we have done 

so far, on average we have monetized at two times the multiple on invested capital. That is being 

the average that we have done. In 2021, when the markets were constructive, we were able to get 

out at relatively high prices, and we shared that, for example, with Uber. It was a much higher price 

than where Uber is trading today. So, we will continue with our disciplined monetization process. 

We do not have a timeframe, but given the pace that we have been at, we should be able to finish 

long before the funds end their lives. 

 

Q2: 

My second question to Goto-san is, is the IPO market opening up a factor for you to consider when 

you think about equity buybacks? Thank you. 

 

A2: 

(Goto) The IPO market is slowly recovering, which is very good news. That is giving us much more 

possibilities for us to see a good improvement in the Vision Fund portfolio performance, which is 

going to be very positive for the group overall. But when it comes to buybacks, it also relates to the 

company’s performance, but that is not the only reason. I believe we need a big picture for the 

shareholders return, and then decide the content and also directions, so that would be even more 

important. Thank you. 
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Speaker 4 

 Thank you. 

 

Speaker 5 

Q1: 

 Hi. Thanks for taking my question. My first question is respect to the credit buybacks that have 

been done for the bonds. Does this sort of imply that going forward, whatever the call dates are for 

the hybrid bonds and perpetual bonds, when you call the first date, the company would use the 

cash balance for the same? That is question one. 

 

A1: 

(Goto) For your first question, I believe this is a question regarding calls for the hybrid bonds that 

we have issued. For this, we have already promised investors that once the maturity comes, we will 

call it. There is no change for our position on that. We will do it as we said. So, once again, there is 

no change for that. 

  

Q2: 

Question two is regarding the Arm IPO. As you mentioned not only in this presentation, but the 

earlier one as well, that you would be looking for a favorable timing. Could you now give us an idea 

of what exactly the timeframe is that you are looking forward to? Thank you. 

 

A2: 

(Thornton) Regarding the timing of the Arm IPO, as I mentioned on Friday, although we were hoping 

to have the IPO this fiscal year, given the global uncertainty and the state of the financial markets, 

it is unlikely that we will be able to achieve that. So, the current plan is to get the business ready 

and to get the documentation ready before that timeframe, and then basically to IPO once the 

markets are ready. I am afraid your crystal ball is as good as mine as to the exact timing of when the 

markets will be ready, but we are fully committed to making sure that we are going to be ready for 

when the markets are, and hopefully that will be some time in calendar 2023. 

 

Speaker 5 

 Got it. Thanks a lot. 

 

Speaker 6 

Q1: 

 I have a question to Mr. Goto then. In the past, SBG looked like an investment company, but now 

it is like a financing company practically for the sake of the Vision Fund. The Vision Fund is operated 

by SBIA, Mr. Son (Representative Director, Corporate Officer, Chairman & CEO)’s interest in the 

Vision Fund came down to zero now, and I feel there is a huge separation between SBIA and SBG. 

The business model is more like diversified investments rather than strategic investments. Going 
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forward, I wonder if SBG is parting away from SVF and SBIA. And Vision Fund is currently loss-making. 

 Mr. Goto, you are not directly managing SBIA, but you provide plenty of financial resources to 

Vision Fund. Are you confident and comfortable to do that? With Vision Fund, I think you should 

hedge risks through the IPO, inviting third-party interests, or more liquidation, from SBG’s 

perspective. The current Vision Fund is not equal to the past SBG in my mind, so I am uncomfortable 

with this current situation. So, going forward, I wonder if SBG’s position or view on SVF is going to 

be different than before. 

 

(Goto) Thank you for your question. For SBG, the Vision Fund is an important investment vehicle. 

You mentioned we are parting away from the Vision Fund. I am sorry if we did not communicate 

well with you because the Vision Fund remains an important investment vehicle to us. Vision Fund 

1 is closed for new investments, so we are effectively running Vision Fund 2 partly with Mr. Son as 

an individual investor. Effectively, we are running this investment vehicle as a company, so we have 

a long-term investment position to explore the maximum results. Like we said, we have invested in 

over 470 companies, which include Vision Fund 1 investments, but again we will make sure that we 

deliver results. But also, we have to be mindful for its independency as a fund from a structure 

perspective. Taking a good balance is important. Again, our stance and position remain unchanged 

against the Vision Fund. 

 

Speaker 6 

 But the business model has drastically changed in my mind. Again, SBG is just a financing vehicle, 

not an investment vehicle anymore. I am sure there is a connection between SBG and SBIA, but how 

about considering IPOs or inviting third-party investors? To me, Vision Fund investments look like 

you are using your own balance sheets. I do not know if it is sustainable for the next 10 or 20 years. 

From the perspective of your business model, I do not know if it is appropriate or not. That is the 

background behind my question. 

 

(Goto) The fact that we effectively run 100% the fund means that we are an investment company. 

We do not think we are a financing vehicle. We are an investment company. I hope you understand 

in a wider context that we are an investment company as the entire group. Thank you. 

  

Speaker 6 

 Thank you. 

 

Speaker 7 

Q1: 

 Yes, quickly on Alibaba. It is not the equity method any more now, the question is how far the 

holdings can go down. Currently, to maintain the relationship with Alibaba, do you need to maintain 

the holdings? Considering the environment and the market, ultimately speaking can you bring it 

down to zero in terms of the ownership stake in Alibaba? What is the meaning of holding Alibaba? 
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A1: 

(Goto) The friendly relationship and history between SBG and Alibaba have not changed at all. This 

relationship does not have any implications to the holding ratio of Alibaba. It is not the case that we 

are restricted to anything because of the relationship. 

 

Speaker7 

 So, ultimately speaking you could reduce it down to zero if you wish to? Is that actionable? 

 

(Goto) If I give numbers, it is going to have an impact on the market, so I do not want to make a 

quantitative comment on that. 

 

Speaker7 

 Thank you. 

 

Note: Content in parentheses are additions by SBG IR. 
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Disclaimers 
This presentation provides relevant information about SoftBank Group Corp. (“SBG”)  and its subsidiaries (including Arm Limited, 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. 
This presentation contains statements relating to Arm Limited. Such statements are presented solely for the informational purposes of the 
shareholders of SBG such and are not, nor should they be construed as, an offer to sell or a solicitation of an offer to purchase any securities 
issued by Arm Limited. 

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

Important Notice – Trading of SBG Common Stock, Disclaimer Regarding Unsponsored American Depository Receipts 
SBG encourages anyone interested in buying or selling its common stock to do so on the Tokyo Stock Exchange, which is where its common stock 
is listed and primarily trades. SBG’s disclosures are not intended to facilitate trades in, and should not be relied on for decisions to trade, 
unsponsored American Depository Receipts (“ADRs”). 
SBG has not and does not participate in, support, encourage, or otherwise consent to the creation of any unsponsored ADR programs or the 
issuance or trading of any ADRs issued thereunder in respect of its common stock. SBG does not represent to any ADR holder, bank or depositary 
institution, nor should any such person or entity form the belief, that (i) SBG has any reporting obligations within the meaning of the U.S. 
Securities Exchange Act of 1934 (“Exchange Act”) or (ii) SBG’s website will contain on an ongoing basis all information necessary for SBG to 
maintain an exemption from registering its common stock under the Exchange Act pursuant to Rule 12g3-2(b) thereunder. 
To the maximum extent permitted by applicable law, SBG and the Group disclaim any responsibility or liability to ADR holders, banks, depositary 
institutions, or any other entities or individuals in connection with any unsponsored ADRs representing its common stock. 
The above disclaimers apply with equal force to the securities of any of the Group which are or may in the future be the subject of unsponsored 
ADR programs, such as SoftBank Corp. or Z Holdings Corporation. 

Notice regarding Fund Information contained in this Presentation 
This presentation is furnished to you for informational purposes and is not, and may not be relied on in any manner as, legal, tax, investment, 
accounting or other advice or as an offer to sell or a solicitation of an offer to buy limited partnership or comparable limited liability equity 
interests in any fund managed by a subsidiary of SBG, including SB Global Advisers Limited (“SBGA”), SB Investment Advisers (UK) Limited 
(“SBIA”), and any of their respective affiliates thereof (collectively, the “SB Fund Managers” and each an “SB Fund Manager”) (such funds together 
with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle collectively, the “SB 
Funds” and each an “SB Fund”). For the avoidance of doubt, the SB Funds include, among other funds, SoftBank Vision Fund L.P. (together with, as 
the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle, the “Vision Fund I”), which are 
managed by SBIA and its affiliates; SoftBank Vision Fund II-2 L.P. (together with, as the context may require, any parallel fund, feeder fund, co-
investment vehicle or alternative investment vehicle, the “Vision Fund II”), which are managed by SBGA and its affiliates; and SBLA Latin America 
Fund LLC (together with, as the context may require, any parallel fund, feeder fund, co-investment vehicle or alternative investment vehicle, the 
“SoftBank Latin America Fund”), which are managed by SBGA and its affiliates. 
None of the SB Funds (including the Vision Fund I, Vision Fund II and SoftBank Latin America Fund), the SB Fund Managers  any successor or 
future fund managed by an SB Fund Manager, SBG or their respective affiliates makes any representation or warranty, express or implied, as to 
the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or 
representation as to past or future performance of the SB Funds or any other entity referenced in this presentation, or future performance of any 
successor or the future fund managed by an SB Fund Manager. 
Information relating to the performance of the SB Funds or any other entity referenced in this presentation has been included for background 
purposes only and should not be considered an indication of the future performance of the relevant SB Fund, any other entity referenced in this 
presentation or any future fund managed by an SB Fund Manager. References to any specific investments of an SB Fund, to the extent included 
therein, are presented to illustrate the relevant SB Fund Manager’s investment process and operating philosophy only and should not be 
construed as a recommendation of any particular investment or security. The performance of individual investments of an SB Fund may vary and 
the performance of the selected transactions is not necessarily indicative of the performance of all of the applicable prior investments. The 
specific investments identified and described in this presentation do not represent all of the investments made by the relevant SB Fund Manager, 
and no assumption should be made that investments identified and discussed therein were or will be profitable. 
The performance of an SB Fund in this presentation is based on unrealized valuations of portfolio investments. Valuations of unrealized 
investments are based on assumptions and factors (including, for example, as of the date of the valuation, average multiples of comparable 
companies, and other considerations) that the relevant SB Fund Manager believes are reasonable under the circumstances relating to each 
particular investment. However, there can be no assurance that unrealized investments will be realized at the valuations indicated in this 
presentation or used to calculate the returns contained therein, and transaction costs connected with such realizations remain unknown and, 
therefore, are not factored into such calculations. Estimates of unrealized value are subject to numerous variables that change over time. The 
actual realized returns on the relevant SB Fund’s unrealized investments will depend on, among other factors, future operating results, the value 
of the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may 
differ from the assumptions and circumstances on which the relevant SB Fund Manager’s valuations are based. 
Past performance is not necessarily indicative of future results. The performance of an SB Fund or any future fund managed by an SB Fund 
Manager may be materially lower than the performance information presented in this presentation. There can be no assurance that each SB Fund 
or any future fund managed by the relevant SB Fund Manager will achieve comparable results as those presented therein. 
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Third-party logos and vendor information included in this presentation are provided for illustrative purposes only. Inclusion of such logos does not 
imply affiliation with or endorsement by such firms or businesses. There is no guarantee that an SB Fund Manager, an SB Fund’s portfolio 
companies, any future portfolio companies of a future fund managed by an SB Fund Manager or SBG will work with any of the firms or businesses 
whose logos are included in this presentation in the future. 
SBGA and SBIA manage separate and independent operations and processes from each other and those of SBG in the management of Vision Fund 
I, Vision Fund II and SoftBank Latin America Fund, respectively. Any SB Funds managed by SBGA or SBIA are solely managed by SBGA or SBIA 
respectively. 
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