OFFERING MEMORANDUM STRICTLY CONFIDENTIAL
NOT FOR DISTRIBUTION IN THE UNITED
STATES OF AMERICA OR TO U.S. PERSONS

SoftBank

Group
SoftBank Group Corp.
$550,000,000 3Y8% Senior Notes due 2025 €750,000,000 2Y8% Senior Notes due 2024
$800,000,000 4% Senior Notes due 2026 €800,000,000 278% Senior Notes due 2027
$1,000,000,000 455% Senior Notes due 2028 €800,000,000 338% Senior Notes due 2029
$1,500,000,000 5%4% Senior Notes due 2031 €600,000,000 378% Senior Notes due 2032

SoftBank Group Corp. (the “Company”) is offering $550,000,000 aggregate principal amount of its 3 /8% Senior Notes due 2025
denominated in U.S. dollars (the “2025 Dollar Notes”), $800,000,000 aggregate principal amount of its 4% Senior Notes due 2026
denominated in U.S. dollars (the “2026 Dollar Notes™), $1,000,000,000 aggregate principal amount of its 4¥8% Senior Notes due 2028
denominated in U.S. dollars (the “2028 Dollar Notes”) and $1,500,000,000 aggregate principal amount of its 5 4% Senior Notes due
2031 denominated in U.S. dollars (the “2031 Dollar Notes,” and together with the 2025 Dollar Notes, the 2026 Dollar Notes and the 2028
Dollar Notes, the “Dollar Notes™), and €750,000,000 aggregate principal amount of its 2 /8% Senior Notes due 2024 denominated in euro
(the 2024 Euro Notes”), €800,000,000 aggregate principal amount of its 278% Senior Notes due 2027 denominated in euro (the “2027
Euro Notes”), €800,000,000 aggregate principal amount of its 33%8% Senior Notes due 2029 denominated in euro (the “2029 Euro Notes”)
and €600,000,000 aggregate principal amount of its 378% Senior Notes due 2032 denominated in euro (the “2032 Euro Notes,” and
together with the 2024 Euro Notes, the 2027 Euro Notes and the 2029 Euro Notes, the “Euro Notes,” and, together with the Dollar Notes,
the “Notes”). The maturity date of the 2025 Dollar Notes is January 6, 2025, the maturity date of the 2026 Dollar Notes is July 6, 2026, the
maturity date of the 2028 Dollar Notes is July 6, 2028 and the maturity date of the 2031 Dollar Notes is July 6, 2031. The maturity date of
the 2024 Euro Notes is July 6, 2024, the maturity date of the 2027 Euro Notes is January 6, 2027, the maturity date of the 2029 Euro Notes
is July 6, 2029 and the maturity date of the 2032 Euro Notes is July 6, 2032. We will pay interest on the Notes semi-annually in arrears on
January 6 and July 6 of each year, commencing January 6, 2022.

The Notes will be general unsecured obligations of the Company. They will rank equally in right of payment with all
existing and future debt of the Company that is not contractually subordinated to the Notes or preferred by operation of law and will
be senior in right of payment to any future debt of the Company that is contractually subordinated to the Notes. The Notes will
effectively be subordinated to any existing and future secured debt of the Company and its subsidiaries, to the extent of the value of
the property and assets securing such debt, and will be structurally subordinated to any existing or future indebtedness, preferred
stock and other liabilities of its subsidiaries.

At any time prior to the date that is 90 days prior to their respective maturities, we may on any one or more occasions, at our
option, redeem all or part of any series of Notes by paying a “make-whole” premium. At any time on or after the date that is 90 days
prior to their respective maturities, we may on any one or more occasions redeem all or a part of any series of Notes at par. We may
also redeem the Notes, in whole but not in part, at any time upon certain changes in tax laws. In the case of a change of control
triggering event, we may be required to make an offer to purchase the Notes at a redemption price equal to 100% of the principal
amount thereof. See “Description of the Notes.”

The Company plans to use the proceeds of the offering for repayment of indebtedness and general corporate purposes, including
the maintenance of a cash position for redemption of outstanding notes due over the next two years and new investments.

Approval in-principle has been received for the listing and quotation of the Notes on the Singapore Exchange Securities
Trading Limited (the “SGX-ST”). The SGX-ST assumes no responsibility for the correctness of any of the statements made or
opinions expressed or information contained in this offering memorandum. Approval in-principle for the listing and quotation of the
Notes on the SGX-ST is not to be taken as an indication of the merits of the offering, us, our subsidiaries or associated companies (if
any) or the Notes. Currently, there is no public market for the Notes.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S.
Securities Act”), or the securities laws of any other jurisdiction. The Notes are being offered and sold in offshore transactions
outside the United States in reliance on Regulation S under the U.S. Securities Act (‘Regulation S’) to non-U.S. persons who
are not retail investors in the European Economic Area or the United Kingdom. The Notes will not be offered, sold or
delivered within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S). See
“Notice to Investors” for additional information about eligible offerees and transfer restrictions.

Investing in the Notes involves a high degree of risk. See “Risk Factors” beginning on page 13.

Issue Price (expressed as percentage of aggregate principal amount) plus accrued interest from the issue date:

2025 Dollar Notes: 100 % 2024 Euro Notes: 100 %
2026 Dollar Notes: 100 % 2027 Euro Notes: 100%
2028 Dollar Notes: 100 % 2029 Euro Notes: 100 %
2031 Dollar Notes: 100 % 2032 Euro Notes: 100 %

The Notes will be represented on issuance by one or more global notes, which we expect will be delivered in book-entry
form through Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream’) on or about July 6, 2021 (the
“Issue Date”).

Joint Global Coordinators and Joint Bookrunners

Deutsche Bank Barclays HSBC
Joint Bookrunners
BofA Securities J.P. Morgan Nomura
Mizuho Crédit Agricole Citigroup Goldman Sachs ING
Securities CIB International
Co-Managers
BNP PARIBAS Daiwa Capital Markets Natixis
Europe
SMBC NIKKO UBS Investment Bank
ICBC Société Générale Corporate & Investment
Banking

The date of this offering memorandum is June 30, 2021.



IMPORTANT INFORMATION ABOUT THIS OFFERING MEMORANDUM

You should rely only on the information contained in this offering memorandum. Neither we nor any of the
initial purchasers of the Notes (the “Initial Purchasers”) have authorized any other person to provide you with
information different or inconsistent from what is included in this offering memorandum. If anyone provides you
with different or inconsistent information, you should not rely on it.

The information in this offering memorandum is current only as of the date on the cover, and our business or
financial condition and other information in this offering memorandum may change after that date. You should not
consider any information in this offering memorandum to be legal, business, accounting or tax advice. You should
consult your own attorney, business advisor, accountant and tax advisor for legal, business, accounting and tax
advice regarding an investment in the Notes. In making an investment decision, you must rely on your own
examination of our business and the terms of this offering and the Notes, including the merits and risks involved.

If you purchase the Notes, you will be deemed to have made certain acknowledgements, representations
and warranties as detailed under “Notice to Investors.” You may be required to bear the financial risk of an
investment in the Notes for an indefinite period. Neither we nor the Initial Purchasers are making an offer to sell
the Notes in any jurisdiction where the offer and sale of the Notes is prohibited. We do not make any
representation to you that the Notes are a legal investment for you. No action has been, or will be, taken to permit
a public offering in any jurisdiction where action would be required for that purpose.

Each prospective purchaser of the Notes must comply with all applicable laws and rules and regulations
in force in any jurisdiction in which it purchases, offers or sells the Notes and must obtain any consent, approval
or permission required by it for the purchase, offer or sale by it of the Notes under the laws and regulations in
force in any jurisdiction to which it is subject or in which it makes such purchases, offers or sales, and neither we
nor the Initial Purchasers shall have any responsibility therefor.

Each prospective investor who places an order for the Notes consents to the disclosure by the Initial
Purchasers to us of the prospective investor’s identity, the details of such order and the actual amount of Notes
subscribed, if any.

This offering memorandum is confidential and we have prepared this offering memorandum solely for use
in connection with the offer of the Notes to persons other than U.S. persons in accordance with Regulation S under
the U.S. Securities Act and for application for the listing and quotation of the Notes on the SGX-ST. This offering
memorandum is personal to each offeree and does not constitute an offer to any other person or to the public
generally to subscribe for or otherwise acquire the Notes. You agree that you will hold the information contained in
this offering memorandum and the transactions contemplated hereby in confidence. You may not distribute this
offering memorandum to any person, other than a person retained to advise you in connection with the purchase of
the Notes. Each prospective investor, by accepting delivery of this offering memorandum, agrees to the foregoing,
and further agrees not to make any photocopies of this offering memorandum or any documents referred to in this
offering memorandum.

None of the Initial Purchasers or the Trustee represents or warrants that the information herein is accurate or
complete. By receiving this offering memorandum you acknowledge that (i) you have not relied on the Initial
Purchasers, the Trustee, any selling agent or any of their affiliates in connection with your investigation of the
accuracy of the information in this offering memorandum or your investment decision and (ii) no person has been
authorized to give any information or make any representation concerning us or the Notes offered hereby other than
as contained herein and, if given or made, such other information or representation should not be relied upon as
having been authorized by us, any Initial Purchaser, the Trustee or any U.S. selling agent or any of their affiliates.

We reserve the right to withdraw this offering of the Notes at any time. We and the Initial Purchasers may
reject any offer to purchase the Notes in whole or in part, sell less than the entire principal amount of the Notes
offered hereby or allocate to any purchaser less than all of the Notes for which it has subscribed.

IN CONNECTION WITH THIS OFFERING, DEUTSCHE BANK AG, LONDON BRANCH (THE
“STABILIZING MANAGER”) (OR PERSONS ACTING ON BEHALF OF THE STABILIZING
MANAGER) MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO
SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH
MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING
MANAGER (OR PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER) WILL
UNDERTAKE STABILIZATION ACTION. ANY STABILIZATION ACTION MAY BEGIN ON OR
AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF THE
OFFER OF THE NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST
END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE NOTES AND 60
DAYS AFTER THE DATE OF THE ALLOTMENT OF THE NOTES.
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The Notes have not been, and will not be, registered under the U.S. Securities Act or the securities laws of
any state or jurisdiction of the United States, and may not be offered, sold or delivered, directly or indirectly, in
the United States or to, or for the account or benefit of, U.S. persons, except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements of the U.S. Securities Act. The offering of the Notes is
not being made to any U.S. person (as defined in Regulation S) or within the United States, other than pursuant to
offshore transactions with non-U.S. persons conducted in accordance with Regulation S. Accordingly, the Notes
are only being offered and sold to non-U.S. persons outside the United States or certain dealers or other
professional fiduciaries in the United States acting only on a discretionary basis for the benefit or account of
non-U.S. persons located outside the United States in each case, in offshore transactions conducted in reliance on
Regulation S under the Securities Act.

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948, as amended) (the “FIEA”), and are subject to the Act on Special Measures
Concerning Taxation of Japan (Act No. 26 of 1957, as amended) (the “Special Taxation Measures Act”). The
Notes may not be offered or sold in Japan, to any person resident in Japan, or to others for reoffering or resale
directly or indirectly in Japan, or to a person resident in Japan, for Japanese securities law purposes (including
any corporation or other entity organized under the laws of Japan) except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the FIEA and any other applicable laws,
regulations and governmental guidelines of Japan.

In addition, the Notes are not, as part of the initial distribution by the Initial Purchasers at any time, to be
directly or indirectly offered or sold to, or for the benefit of, any person other than a gross recipient, except as
specifically permitted under the Special Taxation Measures Act. A “gross recipient” for this purpose is (i) a
beneficial owner that is, for Japanese tax purposes, neither an individual resident of Japan or a Japanese
corporation, nor an individual non-resident of Japan or a non-Japanese corporation that in either case is a person
having a special relationship with the issuer of the Notes as described in Article 6, Paragraph 4 of the Special
Taxation Measures Act, (ii) a Japanese financial institution or financial instruments business operator as
designated in Article 3-2-2, Paragraph 29 of the Cabinet Order (Cabinet Order No. 43 of 1957, as amended)
relating to the Special Taxation Measures Act that will hold Notes for its own proprietary account or (iii) an
individual resident of Japan or a Japanese corporation whose receipt of interest on the Notes will be made
through a payment-handling agent in Japan as defined in Article 2-2, Paragraph 2 of the Cabinet Order. By
subscribing for the Notes, an investor will be deemed to have represented that it is a gross recipient.

Interest payments on the Notes will be subject to Japanese withholding tax unless the holder establishes
that the Note is held by or for the account of a holder that is (1) for Japanese tax purposes, neither (a) an
individual resident of Japan or a Japanese corporation, nor (b) an individual non-resident of Japan or a
non-Japanese corporation that in either case is a specially-related person of ours, and in compliance with certain
requirements for tax exemption under the Special Taxation Measures Act, or (2) a Japanese designated financial
institution or financial instruments business operator as described in Article 6, Paragraph 11 of the Special
Taxation Measures Act which complies with the requirement for tax exemption under that Paragraph.

The Company may be considered a “connected issuer” and/or “related issuer” of the Initial Purchasers in
Canada, as such terms are defined in National Instrument 33-105 Underwriting Conflicts. These relationships and
other related matters are set forth in greater detail within this offering memorandum, including the relationship
between the Company and certain of its affiliates. Canadian investors should refer to the section entitled “Plan of
Distribution — Other Relationships™ contained within this offering memorandum for additional information.

NOTICE TO CERTAIN INVESTORS
PROHIBITION OF SALES TO EEA OR UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the European Economic Area (the “EEA”) or the United
Kingdom (the “UK”). For these purposes, an EEA retail investor means a person who is one (or more) of: (i) a
retail client (as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a
customer within the meaning of Directive 2016/97/EU (as amended, the “Insurance Distribution Directive”),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended or superseded, the
“Prospectus Regulation”). For these purposes, a UK retail investor is defined as a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”); or (ii) a customer within the meaning of
the provisions of the Financial Services and Markets Act 2000 (as amended, “FSMA”) and any rules and
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regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify
as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 as
it forms part of domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPS Regulation. Similarly, no key information document required by Regulation (EU) No 1286/2014 as it
forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering
or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation. The offering memorandum has been prepared on the basis that any offer or sale of the
debt securities described in the offering memorandum in any Member State of the EEA or the UK will be made
pursuant to an exemption under the Prospectus Regulation or Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA from the requirement to publish a prospectus for offers or sales of such
debt securities. The offering memorandum is not a prospectus for the purposes of the Prospectus Regulation or
Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.

EU MIFID I PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET

Solely for the purposes of the product approval process of each manufacturer, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties (“ECPs”) and professional clients only, each as defined in MiFID II; and (ii) all channels for
distribution of the Notes to ECPs and professional clients are appropriate. The target market and distribution
channel(s) may vary in relation to sales outside the EEA in light of local regulatory regimes in force in the
relevant jurisdiction. Any person subsequently offering, selling or recommending the Notes (a “distributor”)
should take into consideration the manufacturers’ target market assessment; however, a distributor subject to
MiFID 1II is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution
channels.

UK MiFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional
clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA
(“UK MiFIR”); and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. Any distributor should take into consideration the manufacturers’ target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment)
and determining appropriate distribution channels.

NOTICE TO INVESTORS IN THE KINGDOM OF BAHRAIN

This offering memorandum does not constitute an offer of securities in the Kingdom of Bahrain in terms
of Article (81) of the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006). This
offering memorandum and related offering documents have not been and will not be registered as a prospectus
with the Central Bank of Bahrain (“CBB”). Accordingly, no securities may be offered, sold or made the subject
of an invitation for subscription or purchase nor will this offering memorandum or any other related document or
material be used in connection with any offer, sale or invitation to subscribe or purchase securities, whether
directly or indirectly, to persons in the Kingdom of Bahrain, other than to ‘accredited investors’, as such term is
defined by the CBB.

The CBB has not reviewed, approved or registered this offering memorandum or any related offering
documents and it has not in any way considered the merits of the Notes to be offered for investment, whether in
or outside the Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and
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completeness of the statements and information contained in this offering memorandum and expressly disclaims
any liability whatsoever for any loss howsoever arising from reliance upon the whole or any part of the content of
this offering memorandum. No offer of securities will be made to the public in the Kingdom of Bahrain and this
offering memorandum must be read by the addressee only and must not be issued, passed to, or made available to
the public generally.

NOTICE TO INVESTORS IN HONG KONG

This offering memorandum has not been and will not be registered with the Registrar of Companies in
Hong Kong. Accordingly, except as mentioned below, this offering memorandum may not be issued, circulated
or distributed in Hong Kong. A copy of this offering memorandum may, however, be issued to a limited number
of prospective applicants for the Notes in Hong Kong in a manner which does not constitute an offer of the Notes
to the public in Hong Kong or an issue, circulation or distribution in Hong Kong of a prospectus for the purposes
of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong
Kong). No advertisement, invitation or document relating to the Notes may be issued or may be in the possession
of any person other than with respect to the Notes which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors” within the meaning as defined in the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules made thereunder.

NOTICE TO INVESTORS IN ITALY

This offering memorandum has not been registered with the Italian Securities and Exchange Commission
(Commissione Nazionale per le Societa e la Borsa, the “CONSOB”) pursuant to Italian securities legislation and,
accordingly, does not constitute an offer of securities and cannot be distributed to the public nor may copies of
this document or of any other document relating to the offering of the Notes be distributed in the Republic of
Italy (“Italy”), except where an express exemption from compliance with the restrictions on offers to the public
applies, as provided under Article 100 of the Italian Legislative Decree No. 58 of February 24, 1998, as amended
from time to time, (the “Financial Services Act”) and Article 34-ter of CONSOB Regulation No. 11971 of
May 14, 1999.

Moreover, and subject to the foregoing, any offer or delivery of the Notes or distribution of copies of this
offering memorandum or any other document relating to this offering in Italy under (i) or (ii) above must be and
will be effected in accordance with all Italian securities, tax, exchange control and other applicable laws and
regulations, and, in particular, will be:

(a) made by an investment firm, bank or financial intermediary permitted to conduct such activities in
Italy in accordance with the Financial Services Act, CONSOB Regulation No. 20307 of 15 February
2018, as amended from time to time, and Legislative Decree No. 385 of 1 September 1993, as
amended from time to time (the “Banking Act”);

(b) in compliance with Article 129 of the Banking Act and the implementing guidelines of the Bank of
Italy, as amended from time to time, pursuant to which the Bank of Italy request information on the
issue or the offer of securities in Italy; and

(c) in compliance with any other applicable laws and regulations or requirement imposed by the Bank
of Italy, CONSOB or other Italian authority.

Any investor receiving the Notes in this offering is solely responsible for ensuring that any offer or resale
of the Notes it received in this offering occurs in compliance with applicable Italian laws and regulations.

NOTICE TO INVESTORS IN FRANCE

This offering memorandum has not been prepared and is not being distributed in the context of a public
offering of financial securities in France (offre au public de titres financiers) within the meaning of Article L.
411 1 of the French Code monétaire et financier and Title I of Book II of the Reglement général of the Autorité
des marchés financiers (the French financial markets authority) (the “AMF”). Consequently, the Notes may not
be, directly or indirectly, offered or sold to the public in France, and neither this offering memorandum nor any
offering or marketing materials relating to the Notes may be made available or distributed in any way that would
constitute, directly or indirectly, an offer to the public in France.

The Notes may only be offered or sold in France to qualified investors (investisseurs qualifiés) acting for
their own account and/or to providers of investment services relating to portfolio management for the account of
third parties (personnes fournissant le service d’investissement de gestion de portefeuille pour le compte de
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tiers), all as defined in and in accordance with Articles L. 411 1, L. 411 2, D. 411 1, D. 744 1, D. 754 1 and D.
764 1 of the French Code monétaire et financier and applicable regulations thereunder.

Prospective investors are informed that:
(a) this offering memorandum has not been and will not be submitted for clearance to the AMF;

(b) in compliance with Articles L. 411 2, D. 411 1, D. 744 1, D. 754 1 and D. 764 1 of the French Code
monétaire et financier, any qualified investors subscribing for the Notes should be acting for their
own account; and

(c) the direct and indirect distribution or sale to the public of the Notes acquired by them may only be
made in compliance with Articles L. 411 1, L. 411 2, L. 412 1 and L. 621 8 through L. 621 8 3 of
the French Code monétaire et financier.

NOTICE TO INVESTORS IN BELGIUM

This offering memorandum relates to a private placement of the Notes and does not constitute an offer or
solicitation to the public in Belgium to subscribe for or acquire the Notes. This offering of the Notes has not been
and will not be notified to, and this offering memorandum has not been, and will not be, approved by the Belgian
Financial Services and Markets Authority (Autoriteit voor Financiéle Diensten en Markten/Autorité des Services
et Marchés Financiers) pursuant to the Belgian laws and regulations applicable to the public offering of
investment instruments. Accordingly, this offering of the Notes, as well as any other materials relating to the
offering may not be advertised, the Notes may not be offered or sold, and this offering memorandum or any other
information circular, brochure or similar document may not be distributed, directly or indirectly, (i) to any person
located and/or resident in Belgium other than a “qualified investor” within the meaning of Article 10 of the
Belgian Act of June 16, 2006 on the public offering of investment instruments and the admission of investment
instruments to trading on a regulated market (the “Prospectus Act”) or (ii) to any person qualifying as a consumer
(consument/ consommateur) within the meaning of Book VI of the Belgian Code of Economic Law (Wetboek
economisch recht/Code de droit economique) of February 28, 2013, as amended from time to time. This offering
memorandum has been issued to the intended recipient for personal use only and exclusively for the purpose of
the offer. Therefore it may not be used for any other purpose, nor passed on to any other person in Belgium. Any
resale of the Notes in Belgium may only be made in accordance with the Prospectus Act and other applicable
laws.

NOTICE TO INVESTORS IN NORWAY

This offering memorandum has not been and will not be filed with or approved by the Norwegian
Financial Supervisory Authority, the Oslo Stock Exchange or any regulatory authority in Norway. The Notes
have not been offered or sold and may not be offered, sold or delivered, directly or indirectly, in Norway, unless
in compliance with Chapter 7 of the Norwegian Securities Trading Act 2007 and secondary regulations issued
pursuant thereto, as amended from time to time (the “Securities Trading Act”). Accordingly, this offering
memorandum may not be made available nor may the Notes otherwise be marketed and offered for sale in
Norway other than in circumstances that are deemed not to be a marketing of an offer to the public in Norway in
accordance with the Securities Trading Act.

NOTICE TO INVESTORS IN THE KINGDOM OF SAUDI ARABIA

This offering memorandum may not be distributed in the Kingdom of Saudi Arabia except to such
persons as are permitted under the Offers of Securities Regulations issued by the Capital Market Authority of the
Kingdom of Saudi Arabia (the “Capital Market Authority”). The Capital Market Authority does not make any
representations as to the accuracy or completeness of this offering memorandum, and expressly disclaims any
liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this offering
memorandum. Prospective purchasers of the Notes should conduct their own due diligence on the accuracy of the
information relating to the Notes. If a prospective purchaser does not understand the contents of this offering
memorandum, he or she should consult an authorized financial advisor.

NOTICE TO INVESTORS IN JAPAN

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
and are subject to the Special Taxation Measures Act. The Notes (i) will not, directly or indirectly, be offered or
sold, in Japan or to any person resident in Japan for Japanese securities law purposes (including any corporation
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or other entity organized under the laws of Japan), except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the FIEA and any other applicable laws, regulations and
governmental guidelines of Japan; and (ii) will not, as part of its initial distribution, directly or indirectly be
offered or sold to, or for the benefit of, any person other than a gross recipient or to others for re-offering or
re-sale, directly or indirectly, to, or for the benefit of, any person other than a gross recipient. A “gross recipient”
for this purpose is (i) a beneficial owner that is, for Japanese tax purposes, neither (x) an individual resident of
Japan or a Japanese corporation, nor (y) an individual non-resident of Japan or a non-Japanese corporation that in
either case is a person having a special relationship with the Company as described in Article 6, paragraph 4 of
the Special Taxation Measures Act, (ii) a Japanese financial institution or financial instruments business operator
as, designated in Article 3-2-2 paragraph 29 of the Cabinet Order relating to the Special Taxation Measures Act
(Cabinet Order No. 43 of 1957, as amended) that will hold Notes for its own proprietary account or (iii) an
individual resident of Japan or a Japanese corporation whose receipt of interest on the Notes will be made
through a payment-handling agent in Japan as defined in Article 2-2 paragraph 2 of the Cabinet Order.

NOTICE TO INVESTORS IN SINGAPORE

This offering memorandum has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this offering memorandum and any other document or material in connection with the
offer or sale, or invitation for subscription or purchase, of the Notes may not be circulated or distributed, nor may
the Notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly
or indirectly, to any person in Singapore other than:

(i) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the
SFA;

(i) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the
SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions
specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and
Futures (Classes of Investors) Regulations 2018; or

(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(i) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(i) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of
that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the Notes pursuant to an offer made
under Section 275 of the SFA except:

(i) to an institutional investor or to a relevant person, or to any person arising from an offer referred to
in Section 275(1A) or Section 276(4)(1)(B) of the SFA;

(i1)) where no consideration is or will be given for the transfer;
(iii) where the transfer is by operation of law;
(iv) as specified in Section 276(7) of the SFA; or

(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018.

Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore, as
modified or amended from time to time, and a reference to any term as defined in the SFA or any provision in the
SFA is a reference to that term or provision as modified or amended from time to time including by such of its
subsidiary legislation as may be applicable at the relevant time.

Section 309B(1) Notification - The Company has determined, and hereby notifies all persons (including
all relevant persons (as defined in Section 309A(1) of the SFA)) that the Notes are prescribed capital markets
products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded
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Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and
MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

NOTICE TO INVESTORS IN SWITZERLAND

The Notes are being offered in Switzerland on the basis of a private placement only. This offering
memorandum does not constitute a prospectus within the meaning of Art. 652A of the Swiss Federal Code of
Obligations.

NOTICE TO INVESTORS IN THE UNITED KINGDOM

This offering memorandum has been prepared on the basis that any offer of the Notes in the United
Kingdom (the “UK”) will be made pursuant to an exemption under Regulation (EU) 2017/1129 as it forms part
of domestic law by virtue of the EUWA (as defined below) (the “UK Prospectus Regulation”) from a
requirement to publish a prospectus for offers of Notes. This offering memorandum is not a prospectus for the
purpose of the UK Prospectus Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the UK. For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the
“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000
(as amended, the “FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA. Consequently, no key
information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of
the EUWA (the “UK PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to
retail investors in the UK has been prepared and, therefore, offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

NOTICE TO INVESTORS IN QATAR

This offering memorandum does not and is not intended to constitute an offer, sale or delivery of bonds or
other debt-financing instruments under the laws of the State of Qatar and has not been and will not be reviewed
or approved by or registered with the Qatar Financial Markets Authority or the Qatar Central Bank. The Notes
are not and will not be traded on the Qatar Exchange.

NOTICE TO INVESTORS IN CANADA

Each Canadian investor who purchases Notes will be deemed to have represented to the Company that the
investor is entitled under applicable Canadian securities laws to purchase the Notes without the benefit of a
prospectus qualified under such securities laws, and without limiting the generality of the foregoing, is an
“accredited investor” as defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions and
section 73.3(1) of the Securities Act (Ontario) and a “permitted client”, as defined in section 1.1 of National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of
the Notes must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws.

The Company may be considered a “connected issuer” and/or “related issuer” of the Initial Purchasers, as
such terms are defined in National Instrument 33-105 Underwriting Conflicts. These relationships and other
related matters are set forth in greater detail within this offering memorandum, including the relationship
between the Company and certain of its affiliates. Canadian investors should refer to the section entitled “Plan of
Distribution — Other Relationship” contained within the offering memorandum for additional information.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies
for rescission or damages if this offering memorandum (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
particulars of these rights or consult with a legal advisor.
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Upon receipt of this document, each Canadian investor hereby confirms that it has expressly requested
that all documents evidencing or relating in any way to the sale of the securities described herein (including for
greater certainty any purchase confirmation or any notice) be drawn up in the English language only. Par la
réception de ce document, chaque investisseur canadien confirme par les présentes qu’il a expressément exigé
que tous les documents faisant foi ou se rapportant de quelque maniére que ce soit a la vente des valeurs
mobilieres décrites aux présentes (incluant, pour plus de certitude, toute confirmation d’achat ou tout avis)
soient rédigés en anglais seulement.

NOTICE TO INVESTORS IN AUSTRALIA

Neither this offering memorandum nor any disclosure document (as defined in the Corporations Act
2001 of the Commonwealth of Australia (the “Australian Corporations Act”)) in relation to the Notes has been
or will be lodged with the Australian Securities and Investments Commission (“ASIC”) or ASX Limited
(ABN 98 008 624 691) (the “ASX”) and the Notes may not be offered for sale, nor may applications for the
issue, sale, purchase or subscription of any Notes be invited, in, to or from Australia (including an offer or
invitation which is received by a person in Australia) and neither this offering memorandum nor any
advertisement or other offering material relating to the Notes may be distributed or published in Australia
unless:

i.  (A) the aggregate consideration payable by each offeree or invitee for the Notes is at least
AU$500,000 (or its equivalent in other currencies) (disregarding moneys lent by the offeror or its
associates); or (B) the offer otherwise does not require disclosure to investors in accordance with
Parts 6D.2 or 7.9 of the Australian Corporations Act;

ii.  the offer or invitation is not made to a person who is a “retail client” within the meaning of section
761G of the Australian Corporations Act;

iii.  such action complies with all applicable laws, regulations or directives in Australia; and

iv.  such action does not require any document to be lodged with ASIC or any other regulatory authority
in Australia.

This offering memorandum was prepared for “wholesale clients” only within the meaning of section
761G of the Australian Corporations Act. This offering memorandum is not directed at persons who are “retail
clients” as defined in the Australian Corporations Act.

NOTICE TO INVESTORS IN OTHER JURISDICTIONS

The distribution of this offering memorandum may be restricted by law in certain jurisdictions. Persons
into whose possession this offering memorandum (or any part hereof) comes are required by us and the Initial
Purchasers to inform themselves about, and to observe, any such restrictions.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This offering memorandum includes forward-looking statements. In some cases these forward-looking
statements can be identified by the use of terminology such as “aim,” “anticipate,” “believe,” ‘“‘continue,”
“could,” “estimate,” “expect,” “forecast,” ‘“guidance,” “may,” “plan,” “potential,” *“predict,” “projected,”
“should,” or “will” or, in each case, the negative of such terms, or other variations or comparable terminology.
Forward-looking statements appear in a number of places throughout this offering memorandum and include, but
are not limited to, statements regarding our intentions, beliefs or current expectations concerning, among other
things, our results of operations, financial condition, liquidity, prospects, growth, strategies and the industries in
which we operate.
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ELINT3 ELINT3

By their nature, forward-looking statements involve risks and uncertainties because they relate to events
and depend on circumstances that may or may not occur in the future. We caution you that forward-looking
statements are not guarantees of future performance and that our actual results of operations, financial condition
and liquidity, and the development of the industries in which we operate may differ materially from those made
in or suggested by the forward-looking statements contained in this offering memorandum. In addition, even if
our results of operations, financial condition and liquidity, and the development of the industries in which we
operate are consistent with the forward-looking statements contained in this offering memorandum, such results
or developments may not be indicative of results or developments in subsequent periods. Important factors that
could cause those differences include, but are not limited to:

® Qur business model entails risks.

® OQur financial results may be significantly affected by our ability to procure funds.
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The loss of key senior management personnel, including Mr. Masayoshi Son in particular, could
negatively affect our business.

We face various risks in connection with our investment activities.
Our holdings in Alibaba represent a significant portion of our investment portfolio.

We may raise additional debt against our holdings in our listed and unlisted subsidiaries, strategic
associates or other investment assets or otherwise be adversely affected by declines in their respective
valuations.

We face risks associated with operation and investment in multiple markets.
Our financial results may be significantly affected by risks relating to SVF.
Our investment in SVF may not be profitable or generate cash flows.

SVF faces risks in connection with its use of leverage.

SVF may not be able to exit from investments.

SVF makes non-controlling investments and may have limited rights as shareholder with respect to its
portfolio companies.

SVF may have difficulty securing and retaining necessary human resources.

SVF1’s limited partners may fail to comply with capital calls, or could impede our ability to execute
our investment strategy by exercising veto rights.

Portfolio companies may not be able to adapt to regulation of new technologies or business models.
SVF’s investments are concentrated in specific business fields.

SVF’s investment portfolio includes securities and debt issued by listed companies.

We face risks in connection with SPACs.

We rely on distributions from SoftBank Corp. for a substantial proportion of our regular free cash
flow.

SoftBank Corp. faces intense competition, including from other large and established competitors and
well-funded entrants, and such competition may intensify.

SoftBank Corp. depends on the satisfactory performance of its network systems and sufficient
spectrum to operate its telecommunications services.

SoftBank Corp. depends on the telecommunications lines and facilities of other companies in certain
circumstances and could be materially and adversely affected if its access were restricted or
terminated or if related utilization or connection fees were increased.

SoftBank Corp. purchases and leases various equipment, products and services from suppliers.
SoftBank Corp. relies on subcontractors and other third parties for certain of its operations.
We may not complete the sale of Arm to NVIDIA on agreed terms or at all.

We face various risks relating to Arm’s operations.

There is uncertainty as to our existing long-term corporate credit ratings and the instruments ratings of
the Notes.

Other factors discussed in this offering memorandum.

We urge you to read the sections of this offering memorandum entitled “Risk Factors,” “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Business” for a more complete
discussion of the factors that could affect our future performance and the industries in which we operate. In light
of these risks, uncertainties and assumptions, the forward-looking events described in this offering memorandum
may not occur.

We undertake no obligation to update or revise any forward-looking statement, whether as a result of new
information, future events or otherwise. All subsequent written and oral forward-looking statements attributable
to us or to persons acting on our behalf are expressly qualified in their entirety by the cautionary statements
above and contained elsewhere in this offering memorandum.



ENFORCEMENT OF CIVIL LIABILITIES

We are a limited liability company (kabushiki kaisha) established under the laws of Japan. The majority
of our directors and most of our management reside in Japan, and a substantial portion of our assets and the
assets of such persons are located in Japan and other jurisdictions outside of the United States. As a result, it may
not be possible for investors to effect service of process within the United States upon us or such persons, or to
enforce against us or such persons judgments obtained in U.S. courts in actions such as those predicated upon the
civil liability provisions of U.S. federal or state securities laws. We have been advised by our Japanese counsel,
Mori Hamada & Matsumoto, that there is doubt as to the enforceability in Japan, in original actions or in actions
for enforcement of judgments of U.S. courts brought before Japanese courts, of liabilities predicated solely upon
U.S. federal or state securities laws.

CERTAIN DEFINITIONS

For purposes of this offering memorandum, unless the context otherwise requires, the following terms
shall have the meanings set forth below:

9 9

® References to “Company,” “we,” “our,” “us,” and “SoftBank” are to SoftBank Group Corp. and its
subsidiaries, as the context requires;

® References to “SBIA” are to SB Investment Advisers (UK) Limited and its subsidiaries, as the context
requires;

® References to “SVF” are to SVF1, SVF2 and other SBIA-managed funds, as the context requires;

® References to “SVF1” are to SoftBank Vision Fund L.P. and its alternative investment vehicles, as the
context requires;

® References to “SVF2” are to “SoftBank Vision Fund II-2 L.P. and its alternative investment vehicles,
as the context requires;

® References to “Arm” are to Arm Limited and its subsidiaries, as the context requires; and

® References to “Alibaba” are to Alibaba Group Holding Limited and its subsidiaries, as the context
requires.

CURRENCY PRESENTATION
In this offering memorandum:
® “¥” or “yen” means the lawful currency of Japan;
® “§.”“U.S. dollars” or “dollars” means the lawful currency of the United States;

® “€” or “euros” means the single currency of the participating member states in the third stage of
European economic and monetary union of the Treaty Establishing the European Community, as
amended from time to time;

® “£” or “pounds” means the lawful currency of the United Kingdom;
® “RMB” or “renminbi” means the lawful currency of the People’s Republic of China; and
® “KRW?” or “won” means the lawful currency of South Korea.

Solely for your convenience, this offering memorandum contains translations of certain yen amounts into
U.S. dollar amounts.

Unless otherwise indicated, yen amounts have been translated into U.S. dollars at the rate of
¥110.71 = $1.00 and from euros at the rate of ¥129.80 = €1.00, the approximate rates of exchange based on the
average of buying and selling rates of telegraphic transfers from MUFG Bank, Ltd. as of 10:00 a.m. (Tokyo
time), prevailing as of March 31, 2021. However, these translations should not be construed as representations
that the yen amounts have been, could have been or could be converted into U.S. dollars at those or any other
rates.
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PRESENTATION OF FINANCIAL INFORMATION
General

The consolidated financial statements and selected historical financial information for the fiscal years
ended March 31, 2020 and 2021 included in this offering memorandum are presented in accordance with
International Financial Reporting Standards (“IFRS”). Our annual consolidated financial statements as of and for
the fiscal year ended March 31, 2021 with the corresponding figures presented as comparative information as of
and for the fiscal year ended March 31, 2020 included elsewhere in this offering memorandum are audited by our
independent auditor, Deloitte Touche Tohmatsu LLC.

Except as otherwise indicated, all financial information with respect to us presented in this offering
memorandum is presented on a consolidated basis.

Where information is presented in trillions, billions, millions or other stated amounts, amounts of less
than the stated amount have been rounded. As a result, certain numerical figures shown in tables in this offering
memorandum may not be exact arithmetic aggregations of the figures that precede them. All percentages have
been rounded to the nearest one tenth of one percent or one hundredth of one percent, as the case may be.

With respect to the presentation of historical financial information, in our consolidated financial
statements for the fiscal year ended March 31, 2021, we have presented prior period financial information for the
fiscal year ended March 31, 2020 on the same basis of presentation adopted for fiscal year ended March 31,
2021, and have therefore reclassified certain accounting items as originally reported in the previously issued
consolidated financial statements for the fiscal year ended March 31, 2021. For more information, see Note 2 to
our audited consolidated financial statements for the fiscal year ended March 31, 2021, which are included
elsewhere in this offering memorandum.

Segment Information

Our reportable segments are the components of our business activities for which discrete financial
information is available and regularly reviewed by our Board of Directors in order to make decisions about the
allocation of resources and assess performance.

For the fiscal year ended March 31, 2020, we had four reportable segments: the SoftBank Vision Fund
and Other SBIA-Managed Funds segment, the SoftBank segment, the Arm segment and the Brightstar segment.
However, from the three-month period ended June 30, 2020, in light of the greater importance of investment
activities to our overall consolidated financial results, we established the Investment Business of Holding
Companies segment and revised our segment classifications to the following five reportable segments: the
Investment Business of Holding Companies segment, the SoftBank Vision Fund and Other SBIA-Managed
Funds segment, the SoftBank segment, the Arm segment and the Brightstar segment.

On September 17, 2020, we reached an agreement to sell all of our shares in Brightstar Global Group Inc.
(“Brightstar”) and completed the transaction on October 22, 2020. The Brightstar segment was removed from the
reportable segments from the three-month period ended September 30, 2020. Additionally, from the three-month
period ended September 30, 2020, we changed the presentation of “SoftBank Vision Fund” to “SoftBank Vision
Fund 17 or “SVF1” to clearly distinguish it from “SoftBank Vision Fund 2” and renamed the “SoftBank Vision
Fund and Other SBIA-Managed Funds” segment to the “SVF1 and Other SBIA-Managed Funds” segment.

As of March 31, 2021, the Company had four reportable segments: the Investment Business of Holding
Companies segment, the SVF1 and Other SBIA-Managed Funds segment, the SoftBank segment and the Arm
segment, as well as an “Other” categorization for sources of revenue and costs not otherwise allocated. The
segment information for the fiscal year ended March 31, 2020 appearing in this offering memorandum has been
revised to reflect the changes made to our reportable segments during the fiscal year ended March 31, 2021.

Non-IFRS Financial Measures

In this offering memorandum we present certain financial measures that are not required by or presented
in accordance with IFRS, including “Equity Value of Holdings,” “Gross Interest-bearing Debt,” “Cash Position,”
“Standalone Cash Position,” “Standalone Net Interest-bearing Debt,” “Net Asset Value” and “Loan-to-Value”
(each as defined below), because we believe they provide investors with useful additional information to measure
our performance, liquidity or capital expenditures. The information presented by the non-IFRS financial
measures included in this offering memorandum is unaudited and is not intended to and does not comply with the
reporting requirements of the U.S. Securities and Exchange Commission or generally accepted accounting
standards. These non-IFRS financial measures should not be unduly relied on or considered as alternatives to
historical results of operations prepared in accordance with IFRS. No regulatory body in Japan or elsewhere has
passed judgment on the acceptability of the adjustments and hypothetical assumptions that we use to prepare
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these non-IFRS financial measures. In addition, these non-IFRS measures do no have any standardized meaning
and may not be comparable with similar measures used by other companies. Furthermore, these non-IFRS
financial measures are not guarantees that we will achieve certain level of financial status.
Equity Value of Holdings
“Equity Value of Holdings” means the sum of the following, without duplication:
® Holdings of listed shares. Calculated by multiplying the number of listed shares held by the Company
(excluding shares in T-Mobile) by the share price of each listed share as of the end of the quarter,
plus
® Holdings of unlisted shares. Calculated based on the fair value of unlisted shares held by the
Company as of the end of the quarter,
plus
® Holdings in T-Mobile. The sum of the following, without duplication:

O the aggregate market value of all listed shares of T-Mobile, calculated by multiplying the number
of T-Mobile shares held by the Company, including the 101,491,623 shares that are subject to call
options granted to Deutsche Telekom AG, by the share price of T-Mobile as of the end of the
quarter,

plus

O the fair value of the right of the Company to acquire 48,751,557 T-Mobile shares for no additional
consideration if certain conditions are met,
plus

O the fair value of the right of a subsidiary of the Company to receive T-Mobile shares under certain
conditions, in connection with a private placement through a trust issuing cash mandatory
exchangeable trust securities,

minus

O the amount of derivative financial liabilities relating to the call options received by Deutsche
Telekom AG,
minus

O the loan amount that is considered as asset-backed financing non-recourse to the Company, which
is a portion of the total borrowing amount from a margin loan backed by T-Mobile shares
(Because the Company has, as an exception, guaranteed a portion of the $4.38 billion margin loan,
the loan amount after deducting the maximum guaranteed amount of $2.02 billion, $2.36 billion,
is considered as asset-backed financing non-recourse to the Company. As a precondition for the
Company to fulfill its guarantee obligations, the lenders are obligated to first recover the amount
to the maximum extent possible from Alibaba shares that have been pledged as collateral for the
margin loan.),

plus

® Holdings in Arm. Calculated based on the acquisition cost of Arm shares held by the Company
(excluding Arm shares held by SVF1) as of the end of the quarter,
plus

® Holdings in SVF1. The book value of the Company’s holdings in SVF1 plus accrued performance fees
as of the end of the quarter,
plus

® Holdings in SVF2. The book value of the Company’s holdings in SVF2 plus performance fees accrued
as of the end of the quarter,
plus

® Holdings in SB Northstar. The net asset value of the Company’s portion of SB Northstar, our asset
management subsidiary, which acquires and sells listed stocks and other instruments and engages in
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derivative and credit transactions related to listed stocks, as of the end of the quarter plus the total
amount of margin loans borrowed by SB Northstar backed by Alibaba shares as of the end of the
quarter,

minus

® Asset-backed financing adjustment. The total amount of margin loans borrowed by the Company
backed by Alibaba shares or SoftBank Corp. shares (including margin loans borrowed by SB
Northstar backed by Alibaba shares) as of the end of the quarter plus the total amount to be settled at
maturity of prepaid forward contracts using Alibaba shares, such as collar contracts and call spread,
calculated by using the share price of Alibaba as of the end of the quarter.

Gross Interest-bearing Debt

“Gross Interest-bearing Debt” means the sum of consolidated interest-bearing debt (excluding the amount
of deposits for banking business of The Japan Net Bank, Limited (currently PayPay Bank Corporation)) plus
consolidated lease liabilities minus the sum of interest-bearing debt and lease liabilities of self-financing
subsidiaries, such as SoftBank Corp., SVF1, SVF2, Arm and SB Northstar, with adjustments as follows:

® (o deduct 50% of the amount of hybrid bonds and loans which are recorded as interest-bearing debt to
treat it as equity;

® to add 50% of the amount of hybrid bonds which are recorded as equity to treat it as a liability;

® (o deduct the financial liabilities relating to sale of shares by prepaid forward contracts using Alibaba
shares, such as collar contracts and call spread; and

® (o deduct the portion of the outstanding margin loans backed by Alibaba, SoftBank Corp. or T-Mobile
shares which is non-recourse to the Company.
Cash Position

“Cash Position” means cash and cash equivalents plus short-term investments, excluding cash and cash
equivalents held by The Japan Net Bank, Limited (currently PayPay Bank Corporation). Cash and cash
equivalents consist of cash, demand deposits and investments with maturities of three-month or less that are
readily convertible to cash and subject to insignificant risk of change in value. Short-term investments consist of
marketable securities and time deposits (maturities of over three months) and others recorded as current assets.

Standalone Cash Position

“Standalone Cash Position” means the consolidated Cash Position minus the sum of the Cash Position of
each of self-financing subsidiaries, such as SoftBank Corp., SVF1, SVF2, Arm and SB Northstar.

Standalone Net Interest-bearing Debt

“Standalone Net Interest-bearing Debt” means Gross Interest-bearing Debt minus Standalone Cash
Position.

Net Asset Value (NAV)

“Net Asset Value” (or “NAV”) means Equity Value of Holdings minus Standalone Net Interest-bearing
Debt.

Loan-to-Value (LTV) ratio

“Loan-to-Value” (or “LTV”) ratio means Standalone Net Interest-bearing Debt divided by Equity Value
of Holdings.

TRADEMARKS

We own or have rights to use the trademarks, service marks and trade names that we use in conjunction
with the operation of our business. One of the more important trademarks that we own that appears in this
offering memorandum is “SoftBank,” which is registered in Japan and registered and/or pending registration in
other jurisdictions, as appropriate to the needs of the relevant business. Each trademark, trade name or service
mark of any other company appearing in this offering memorandum is the property of its respective owner.
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SUMMARY

The following summary is qualified in its entirety by, and is subject to, the more detailed information and
financial statements contained elsewhere in this offering memorandum. Certain capitalized terms used but not
defined in this summary are used herein as defined elsewhere in this offering memorandum. Prospective
investors should carefully consider the information set forth under the caption “Presentation of Financial
Information,” “Risk Factors” and all other information in this offering memorandum, prior to making an
investment in the Notes.

The Company
Overview

We are guided by our corporate philosophy of “Information Revolution—Happiness for everyone.” As a
strategic investment holding company, we aim to maximize our enterprise value by building a global investment
portfolio of companies providing essential technologies and services to people around the world. We see the
Information Revolution, which will transform societies and lifestyles and contribute to well-being over the long
term, as a major growth opportunity.

As a strategic investment holding company, we oversee and manage an investment portfolio consisting of
our subsidiaries and associates as well as our investees. We seek to capture the major investment opportunities
presented by advances in the Information Revolution, which we perceive as a major growth opportunity. To this
end, it is imperative for us to identify changes in societal needs quickly and to continuously transform our
business while optimizing our investment portfolio and group structure to maximize the benefits from the
technologies and business models that will be the driving forces in the future.

Our leadership team is led by a technology and business innovator, Masayoshi Son, our founder,
Representative Director, Corporate Officer, Chairman and CEO.

We are listed on the Tokyo Stock Exchange with a market capitalization of ¥13.6 trillion ($122.7 billion)
as of June 25, 2021.

Strengths

One of largest investment holding companies in the world, with a portfolio of approximately
¥29.8 trillion

We have grown from a new-born distributor of packaged software in 1981 to one of the largest and most
successful strategic investment holding companies in the world, with an investment portfolio of ¥29.8 trillion
($269.3 billion) as of March 31, 2021. Our founder, Chairman and CEO Masayoshi Son’s entrepreneurial vision
for SoftBank Group has placed us at the forefront of the information revolution. Anticipating the future of the
Internet, we started to accelerate our strategic investments in Internet-related businesses around the world since
the mid-1990s. We were an early investor in internet firms, initially investing in Yahoo! Inc. in 1995 and in
Alibaba in 2000. In 2001, we launched the broadband service Yahoo! BB and strengthened investments in
enterprise business centered on the fixed-line telecom business through the acquisition of JAPAN TELECOM in
2004. Anticipating the future of mobile internet, we acquired Vodafone Japan (currently SoftBank Corp.) in 2006
and shifted our investment focus to mobile communications, and became one of the leading mobile
communications providers in Japan and entered the U.S. telecommunications market through the acquisition of
Sprint in 2013. See “Business—History.”

We have evolved to become one of the largest investment holding companies in the world when
benchmarked against other large investment holding companies across both listed and unlisted assets. We
changed our name from SoftBank Corp. to SoftBank Group Corp in July 2015 in order to clarify our position as a
strategic investment holding company. We launched SVF1 in 2017 and SVF2 in 2019 in order to make large-
scale investments in high-growth potential companies that are leveraging data and artificial intelligence. Since
their respective inceptions, as of the end of March 2021, SVFI has invested $85.7 billion in 92 companies
(including exits) and SVF2 has invested $6.7 billion in 44 companies. The value of our portfolio has significantly
increased over time, demonstrating the successful execution of our investment strategy. Since the launch of
SVFI in 2017, we have evolved our business from a telecom company to an investment holding company,
scaling up our strategic investment activities and diversifying our investment portfolio. The visionary founders
we have backed are changing the way billions of people live and work and are addressing some of the world’s
most critical challenges, which we believe will disrupt various sectors of the economy and further increase the
value of our investments.




Highly liquid and well diversified investment portfolio by business, geography and growth stage,
providing stability through the cycle

Over the last decade, we have built a very liquid, diversified and balanced investment portfolio. Our
investment portfolio is truly global and we have stakes in a number of sectors and companies at different stages
of their lifecycle, spanning from seed investments into emerging companies to larger participations in mature,
established market-leading organizations such as Alibaba, T-Mobile and Arm. One of the cornerstones of our
portfolio is SoftBank Corp., the third-largest integrated mobile telecommunications operator in Japan in terms of
subscribers, which holds a well-established position in one of the largest markets in the world and benefits from a
stable subscription base and operating income as well as expanding non-telecommunications revenues through
the growth of Z Holdings Corporation and the creation of new businesses.

The sectors we have historically invested in include telecom, e-commerce, semiconductors, digital
marketing, IT services and cloud infrastructure, transportation and logistics, proptech, fintech, and healthtech,
and our main portfolio companies are based in China, Japan, the U.S., Korea, India, Southeast Asia, Europe and
Central and South America. The significant diversification of our portfolio by sector and geography has allowed
us to continue growing on a consistent basis across different economic cycles and despite idiosyncratic events.
Our investment portfolio remained stable in 2019, despite write-downs of our investment in WeWork. Despite
the impact of the COVID-19 pandemic, we have seen our investment portfolio grow significantly from ¥26.3
trillion at the end of March 2020 to ¥29.8 trillion at the end of March 2021. Over the same period, largely driven
by the appreciation in value of our investment portfolio, we have seen our net income reach its highest point
ever, at approximately ¥5.0 trillion.

We actively manage our portfolio to pursue attractive investment opportunities and maintain a diversified
asset base with significant potential for uplift in value. We have over time completed the disposal of GungHo and
Supercell and reduced our stakes in SoftBank Corp., Alibaba and T-Mobile through strategically timed
monetization. The proceeds from these asset monetizations, together with the steady stream of dividends we have
historically received from SoftBank Corp., have enabled us to broaden the range of our investments in companies
colloquially known as “unicorns,” private companies valued at more than $1 billion at the time of investment.
SVF1 and SVF2 are now invested in numerous unicorns that have promising growth prospects as market leaders.
Over the twelve months ended March 31, 2021, our stake in Alibaba (excluding asset-backed financing) declined
from 49% to 43% as a percentage of our investment portfolio, while SVF1 and SVF2’s value increased over the
same period.

The stability of our investment portfolio is supported by the high credit quality of some of our largest
investments—such as Alibaba (A+/A+ with S&P and Fitch, respectively), SoftBank Corp. (AA-/A+ with JCR
and R&I, respectively) and T-Mobile (BB/BB+ with S&P and Fitch, respectively)—and its high liquidity. Our
investment portfolio has one of the highest proportion of listed investments among investment holding
companies globally. As of March 31, 2021, approximately 77% of our portfolio was comprised of listed assets
(excluding asset-backed finance). Sufficient liquidity of our portfolio assets provide us with significant
flexibility, including the ability to quickly capitalize on monetization opportunities, swiftly bolster our cash
position in case of need and seize attractive investment opportunities as they arise.

Track record of selecting and creating value in attractive investment opportunities through a robust
governance structure, exemplified by SVF1

We have a proven track record of increasing the asset value of our portfolio by selecting and strategically
managing attractive opportunities and by leveraging our network and experience to promote business
collaborations among our portfolio companies. In 2013, we bought a controlling stake in Sprint and, in 2020, we
merged it with T-Mobile U.S. to create a performing asset with enhanced scale, a stable BB credit rating and the
ability to deliver a transformative 5G network in the U.S. market. We have subsequently successfully monetized
a portion of our investment in T-Mobile.

Our assessment of new investment opportunities is underpinned by a clear investment thesis. The three
pillars of our investment thesis are concentrated on evaluating (i) the market, where we assess whether there is a
global market with opportunity for the emergence of a new leader, (ii) the business, where we assess whether the
prospective company is capable of disrupting an inefficient industry or creating a new industry, the growth stage
of the company, whether the company contains a rapidly scalable business model, and whether the company falls
into the category of a next generation technology platform that can effectively leverage data and artificial
intelligence, and (iii) the founder, where we seek out ambitious founders with a deep understanding of their
customers. Once we have selected our investments, we leverage our network and experience to promote business




collaborations among our portfolio companies, use our bargaining power and a shared vision to provide founders
and companies the freedom to grow their business, and engage in extensive information sharing in order to
facilitate the rapid growth of our portfolio companies.

Effective corporate governance supports our investment thesis. We have established of a set of corporate
governance standards that are required to be referred to when making determinations about potential investments.
The standards cover a wide range of corporate governance aspects, such as the composition of the board of
directors, founder and management rights, rights of shareholders and mitigation of potential conflicts of interest.
By doing so, we ensure a consistent and formalized approach to the evaluation of corporate governance across
SoftBank Group Corp. and its unlisted investing subsidiaries, including with respect to the management of SVF1
and SVF2, as we pursue sustainable growth as a global strategic holding company. The standards have been
selected to reflect an expectation for robust corporate governance and are used as a benchmark for ongoing
monitoring of investments within our existing portfolio.

Our clear investment thesis and corporate governance model are exemplified by SVFI subsequently
followed by SVF2, which aims to maximize returns from a medium- to long-term perspective, with investments
in high-growth potential companies that are leveraging data and Al, particularly in “unicorns.” As of March 31,
2021, in the nearly four years following the initial major close, SVF1 has invested in 92 companies, including
exits, at a cumulative acquisition cost of $85.7 billion and has realized gains of $7.2 billion from several exits
(including partial) and had 14 portfolio companies going public. SVFI1’s portfolio fair value reached
$120.7 billion as of March 31, 2021. Governance is critical to the long-term success of SVF1. SVF1’s investment
manager, our wholly owned subsidiary SBIA, has a desire to go beyond what is required in each location and
align with the best practice in market standards, as it strives for the best industry practices around the world.
SBIA has become a sophisticated global investment manager with robust teams and processes focused on
governance, accountability, and transparency. We launched SVF2 in 2019, which is also managed by SBIA.
SVF2 had $20.0 billion of committed capital and had invested $6.7 billion in 44 companies as of March 31,
2021. As of the date of this offering memorandum, we have provided an additional $20.0 billion of commitments
bringing the total commited capital of SVF2 to $40.0 billion.

Flexible and prudent financial management

We have a prudent and conservative approach to financial management, as shown by the large liquidity
position we maintain at all times and our commitment to keeping our LTV below 25% in normal times, with an
upper threshold of 35% even in times of emergency. We have adhered to this LTV financial policy for more than
two years since our transformation from a telecom company to a strategic investment holding company in late
2019 and have maintained our LTV well below 25% throughout the COVID-19 pandemic. As of March 31,
2021, we held a Cash Position and available borrowing capacity under our commitment lines of ¥2,908 billion
($26,267 million), more than sufficient to redeem bonds for the upcoming two years, and had an LTV of 12.4%,
which is well below our conservative LTV target.

Our proactive management of our financial health is also exemplified by the completion of our ¥4.5
trillion ($40.6 billion) asset monetization program, which we initially announced on March 23, 2020 and
completed by the end of the second quarter in 2021, exceeding our publicly-announced goals both in terms of
size of asset monetization and speed of completion. During the course of our asset monetization program, we
sold or monetized ¥5.6 trillion ($52.2 billion) of our assets to fund share repurchases and improve our financial
status through initiatives such as debt repayment and repurchase as well as improvement of our cash position. We
used the funds from our asset monetization program to authorize the repurchase up to ¥2 trillion of our shares,
which we had completed as of May 12, 2021. We also repaid a total of ¥1 trillion of senior indebtedness by
March 31, 2021 through the repurchase of domestic corporate bonds and foreign currency-denominated corporate
bonds, as well as by repaying senior loans and borrowings.

We continue to have ample access to multiple sources of funding and stakes in listed companies such as
Alibaba, including through measures such as selling equity assets, receiving dividends from portfolio companies,
obtaining distributions from investment funds and raising funds through asset-backed financing and through the
regular issuance of debt securities in the Japanese domestic market. For example, we issued ¥177.0 billion of
domestic hybrid bonds targeting Japanese institutional investors in February 2021 and ¥405.0 billion of domestic
hybrid bonds targeting Japanese retail investors in June 2021. We have a proven track record of managing
financial policy in order to maintain our current credit ratings and have experienced no changes in our long-term
corporate credit rating of BB+ from S&P and A- from JCR for almost eight years since the acquisition of Sprint
in 2013. We are aiming to further build upon this track record by consistently monitoring and implementing
applicable investment holding company rating criteria.




World-class management team led by Japan’s most successful entrepreneur, with a track record of
growing businesses and risk control through disciplined portfolio management

With our strong senior management team and a group of transformational Internet entrepreneurs, we
believe our leadership team has the experience and vision to continue our success.

Our founder, Chairman and CEO Masayoshi Son is Japan’s foremost information technology and
business innovator. Under his leadership, we have grown from a new-born distributor of packaged software in
1981 to one of the largest strategic investment holding companies in the world. See “Business—History.” Our
top management team also includes Yoshimitsu Goto, Senior Vice President and CFO, with over three decades
of experience in finance, Marcelo Claure, Executive Vice President and COO, with over two decades of
experience as a business leader and entrepreneur, and Rajeev Misra, Executive Vice President and CEO of SBIA,
who leads the investment strategy of SVF1 and SVF2 and has more than 25 years of experience in executive
positions across a range of established investment banking and asset management institutions.

Our management team has proven our ability to, leveraging their respective networks, identify and
execute investment opportunities, connect them with investors and facilitate the growth of successful businesses.
For example, we acquired Vodafone’s Japanese operations (currently SoftBank Corp.) in 2006. Through prudent
investment, we transformed it from a below-average network into a leading mobile telecom operator, cementing
its status with Japanese consumers by making it the launch provider of the first iPhone in Japan. Also, we
acquired a controlling interest in Sprint in 2013. Under our leadership, Sprint saw a sharp recovery in its business
prior to completing its merger with T-Mobile on April 1, 2020. Furthermore, using his own network, Mr. Misra
helped establish SVF1, which had total committed capital of $98.6 billion (including $33.1 billion from us) as of
March 31, 2021, funded by many investors including sovereign wealth funds.

Our management team also has a proven ability to execute successful investment partnerships with
transformational, high growth potential businesses. We first invested in Alibaba in 2000. Alibaba went public in
2014 and as of March 31, 2021, the market value of our stake in Alibaba was ¥12.7 trillion ($115.2 billion)
(excluding asset-backed financing).

Strategies
Implement our “Cluster of No. 1 Strategy” to make synergistic long-term investments

To optimize our investment portfolio, we have implemented the “Cluster of No. 1 Strategy,” an
investment and management strategy. The goal of the Cluster of No. 1 Strategy is to form a diverse group of
companies with outstanding technologies and business models in specific fields. Under this strategy, our
portfolio companies are encouraged to form synergies to evolve and grow together based on capital ties and a
shared vision, while making decisions independently. Although we exercise decision-making with respect to the
formation of the group under the strategy, we do not seek to acquire majority equity interests in or integrate the
brands of our portfolio companies, as we value the independence of each company. We believe that our strategy
of generally not holding majority stakes enables us to more easily exit from equity interests in our companies that
have matured or not grown as we expected, thereby enabling us to more flexibly optimize our portfolio.

At present, we believe that artificial intelligence (“AI”) technology is a key driving force of the
Information Revolution. In recent years, incorporation of Al technology into a variety of business models has
accelerated, and we believe that this trend is starting to reshape current models of value creation and will
fundamentally redefine most industries. With the intention of capturing major investment opportunities arising
from the creation of new industries and market expansion driven by Al technology and its adoption across
various industries, based on the Cluster of No. 1 Strategy, we have been investing to build a cluster of leading Al
companies that are building innovative services and business models based around the emerging capabilities of
Al technology.

A key strategy we employ is to make investments in high-growth potential companies that are leveraging
data and AlI, particularly in unicorns who have already established their market position in their respective sector,
an approach that we believe generally leads to a higher success rate as compared to ordinary venture capital
funds.

After we make investments, we strive to increase the corporate value of our portfolio companies by
enabling the companies to develop their business models as they interact synergistically with the other investees
within our ecosystem. We also aim to increase the reproducibility of our investment successes by leveraging:
(1) our analytical capabilities in areas including technology and business models; (2) specialization systems and




organizations such as expert teams for each field or sector; and (3) funds recovered from our investment exits,
while benefiting from economies of scale derived from developing our investment businesses globally. Through
these efforts, we strive to carry out investment activities that generate sustained returns at an aggregated level.

Rather than pursuing sporadic success, we pride ourselves on implementing a systematic approach in
order to achieve a pattern of successful investment through a cycle of investment and divestment. We seek to
continue to leverage our investment expertise and technical capability at each stage of the investment cycle to
discover and analyze the opportunities presented by new unicorn companies, strengthen such companies, and
provide financing solutions to such companies in order to further bolster our corporate philosophy and enterprise
value.

Maintain our prudent and conservative financial policy

We seek to adhere to our time-tested and prudent approach to financial management by firmly keeping
the following policies.

Manage LTV below 25% in normal times

We seek to adhere to our time-tested and prudent approach to financial management by continuing to
maintain a strong balance sheet and an LTV below 25% during normal times, with an upper threshold of 35% in
times of emergency. We believe that keeping LTV below 25% in normal times is a highly safe financial standard.
Our LTV was 12.4% as of March 31, 2021, which is well below the our policy ceiling of 25%. Our LTV is
currently trending at an exceptionally safe level in our view and we intend to make efforts so that our LTV
remains below our prescribed thresholds going forward.

Maintain funds covering bond redemptions for at least the next 2 years

In addition to our LTV policy, we proactively manage our investment portfolio to maintain an abundant
liquidity position that is sufficient to redeem maturing bonds for at least the next two years.

Secure recurring distribution and dividend income

Our cash management policy also encompasses distribution and dividend income from SVF1 and SVF2
as well as other subsidiaries, such as SoftBank Corp. We received ¥217.6 billion ($1,966 million) of cash
dividends from SoftBank Corp. in the twelve months ended March 31, 2021.

It is our general policy that portfolio companies be self-financing and we seek to avoid rescuing portfolio
companies that run into serious financial difficulties, in order to avoid diverting resources.

Although we seek to remain firmly committed to the above financial policies in the future, we do so with
the aim of simultaneously remaining agile and flexible in order to swiftly address changes in circumstances that
arise based on opportunities presented to us in the investment cycle against a backdrop of changing economic
conditions.

Maintain high standards of corporate governance

We recognize that in order to achieve our corporate mission, it is vital to maintain effective corporate
governance. To that end, we seek to continue to strengthen our corporate governance by taking measures such as
formulating the SoftBank Group Charter, which establishes our fundamental concept of governance as “free, fair,
innovative,” devising our “Group Company Management Regulations,” which sets out our management policy
and management framework for portfolio companies, ensuring compliance with our Code of Conduct, which
prescribes the policies to be followed by the company, its Board of Directors, and employees and forming a
Nominating & Compensation Committee.

Following the election of additional External Board Directors at our Annual General Meeting of
Shareholders held on June 23, 2021, our Board of Directors is comprised of a majority of External Board
Directors, enabling us to further strengthen our corporate governance. Our Board of Directors currently consists
of nine Board Directors, including five External Board Directors. The Chairman and CEO serves as the chairman
of the Board. Agenda items for discussion at the Board meetings are set forth in the Board of Directors
Regulations. The Board discusses statutory matters, as well as critical matters related to business management,
such as investments, loans, and borrowings that exceed a certain amount. From November 2019 to April 2020,
we had an independent organization conduct a questionnaire and interviews with its Board Directors (CEO,




Executive Vice Presidents, and External Board Directors) and all of its Audit & Supervisory Board members
about the composition, operation, and support systems of the Board of Directors, and conducted an evaluation of
the effectiveness of the Board based on their results. The evaluation results confirmed the overall efficacy of the
Board.

We elect Independent External Board Directors in accordance with the independence criteria set by the
Tokyo Stock Exchange. The Board elects External Board Director candidates who can contribute to increasing
corporate value through their qualifications, ability, and deep knowledge in their fields of expertise. We also
elect candidates for their ability to actively participate in constructive discussions and frankly express their
opinions. Our goal is to ensure adequate independence of our four External Board Directors, who bring a wealth
of knowledge and experience to the Board related to business management and other matters. Each of the
External Board Directors actively participates in discussions at the Board meetings and we make management
judgments and decisions based on these discussions.

We seek to maintain our established set of corporate governance standards that are required to be referred
to when making determinations about potential investments. See “Business—Approach Concerning Investment
Decisions.” When making potential investments and when ultimately managing those investments, we seek to
confirm or make reasonable efforts to ensure that each portfolio company in which we invest is operating under
the standards of corporate governance that are substantially equivalent to our own standards set forth in the
“Portfolio Company Governance and Investment Guidelines Policy.” We ensure alignment across our own
corporate governance policies and that of our portfolio companies by enforcing our corporate governance
standards, which apply to determinations about potential investments and cover a wide range of corporate
governance matters, such as the composition of the board of directors, founder and management rights, rights of
shareholders and mitigation of potential conflicts of interest. This ensures a consistent and formalized approach
to the evaluation of corporate governance across SoftBank Group Corp. and its investing subsidiaries.

We believe that promoting the sustainability of the portfolio companies will lead to greater returns from
investment activities. Based on this belief, we revised our “Portfolio Company Governance and Investment
Guidelines Policy” in May 2021, to clarify that not only governance, but also environmental and social factors
should be integrated into the selection of investments and the post-investment monitoring process. Similarly, we
continue to investigate ways to establish best practices at the Company to ensure greater returns without
sacrificing the speed of investment decision-making.

Pursue investments and initiatives that reflect our commitment toward sustainability and ESG

In light of our firm commitment to our corporate philosophy, we aim to proactively think about what we
can do for the world as a company that sees the big picture in terms of how people and the world will be like in
the future, using those principles to guide our current and future business practices. We seek to fulfil our
responsibility as a global leader in the Information Revolution in order to realize a sustainable society where
people can live in harmony with the earth.

We seek to realize the sustainable development of society and our group’s own growth over the medium
to long term. We therefore recognize the importance of considering sustainability in our corporate activities and
are addressing risks related to the environment, society and governance. At the same time, we view responding to
ESG-related issues as an opportunity to create new corporate value.

We are cognizant that the development and globalization of information technology over the past few
decades has enriched the lives of many people, but we also face serious problems such as climate change and
other environmental issues, poverty, the digital divide, human rights violations and other social challenges, in
addition to the challenges posed by the COVID-19 pandemic. Reinforcing our commitment to helping alleviate
some of the environmental and social challenges that we face, we have established a Sustainability Committee as
a forum to encourage discussions on sustainability among management, respond to requests from stakeholders,
and promote initiatives to achieve sustainable management and a sustainable society. The Sustainability
Committee holds regular discussions regarding important issues and promotion policies associated with ESG.
The details of these discussions are reported to the Board of Directors. We also have policies and measures in
place to evaluate strategic material issues that should be prioritized within our company in order to adapt to
changes in society and the environment, and we regularly implement and continuously evaluate our initiatives
with respect to climate change and our engagement with the communities that we serve. Specifically, we have
established “the SoftBank Group Sustainability Principles” as a guideline to appropriately advance sustainability
activities. For autonomous promotion of our sustainability initiatives, we have established six activity themes,
which (i) drive sustainable growth and innovation in society by uniting wisdom and knowledge, (ii) take




responsibility by responding to emerging issues that come with technological advancement, (iii) ensure the
growth of the future generations and our business by creating higher quality employment for all, (iv) leverage
breakthrough technologies to resolve environmental issues, including energy problems, (v) demonstrate highly
transparent governance and integrity to win further trust of our stakeholders and (vi) maximize our potential as a
group by joining forces with people around the world to make a positive impact on society.

Our group structure provides us with opportunities to address ESG and other issues from multiple angles.
Working together, our portfolio companies aim to amplify one another’s strengths and accomplish more than
they could on their own. For example, in 2020, many portfolio companies mobilized and cooperated in response
to the COVID-19 pandemic, to create an even greater impact than they could have on an individual basis.

With respect to the environment, some of our major subsidiaries have set targets to reduce greenhouse gas
emissions in each of our business areas. Specifically, Arm has committed to achieve Net-Zero Carbon by 2030,
Yahoo Japan Corporation has committed to shift to 100% renewable energy for the electricity use by the end of
FY2023, and SoftBank Corp. has committed to achieve Carbon-Neutral by 2030. Going forward, we aim to
become carbon neutral on a standalone basis, and we are considering setting a greenhouse gas reduction target
for our entire group. In 2011, we entered the renewable energy business for a safe, secure, and sustainable supply
of energy. As of March 31, 2021, SB Energy Corp., our subsidiary, has 46 solar power generation plants,
including under construction, and two wind power generation plants in operation nationwide in Japan, with a
total generation capacity of 671MW. Outside Japan, SB Energy has secured 326,000 hectares of land in
Mongolia and obtains approximately 50 MW of generation capacity.

With respect to social issues, we believe the key to growth at our group as a whole is each employee
being able to express the full range of his or her individuality and abilities. By advancing the hiring and
promotion to management positions of individuals without regard to their gender, nationality, disability status or
sexuality, we strive to create a workplace rich in diversity where employees of all backgrounds can play an active
role. More broadly, we also aim to address systemic racism and create a more diverse and inclusive society. As
one example of our efforts to achieve this aim, we established the $100 million SB Opportunity Fund to invest in
businesses led by underrepresented founders (Black, Latinx, and Native American founders) in the United States.
Through this fund, we have invested in 28 companies as of April 30, 2021. The fund intends to reinvest a major
portion of profits into new investments in such companies.

Recent Developments

Since March 31, 2021, we have continued to pursue our business and investment strategies. The
following are some recent developments and investments:

® Retirement of Treasury Stock. On April 28, 2021 and May 12, 2021, our board of directors resolved to
retire portions of our treasury stock pursuant to Article 178 of the Companies Act of Japan. On
May 11, 2021 and May 20, 2021, we retired 340,880,200 shares (representing 16.3% of the total
issued shares of the Company) and 25,980,400 shares (representing 1.5% of the total issued shares of
the Company), respectively.

® [ncrease in Committed Capital to SVF2. On May 11, 2021, we increased our committed capital to
SVF2 to $30.0 billion from $20.0 billion. In June 2021, we further increased our committed capital to
SVF2 to $40.0 billion.

® [ssuance of Yen-denominated Hybrid Bonds. On June 21, 2021, we issued a series of unsecured
subordinated Yen-denominated bonds with interest deferral and early redemption clauses. The
aggregate principal amount of the Yen-denominated hybrid bonds issued is ¥405 billion ($3,658
million). The Yen-denominated hybrid bonds issued will be due in 2056 and become callable starting
in June 2026.




Organizational Structure

The following is a simplified chart of the corporate and financing structure of the Company as of
March 31, 2021. The chart does not include all of our subsidiaries or all of our financings and certain groups of
subsidiaries are represented collectively, such as the entities comprising SVF1 and SVF2. Unless otherwise
indicated, the subsidiaries included are directly or indirectly owned by the Company.

| SoftBank Group Corp. (the issuer of the Notes)™ |

Consolidated entities
SoftBank Group SoftBank Group
Japan Corporation Capital Limited
(100%)® (100%)
Alibaba Group X

SoftBank Corp. SVFION SVF2© SB Northstar LP© Holding Limited T-Mobile US, Inc.®
40.9%)" 33.6% 100% 66.7% ¢ 8.5%
( (33.6%) (100%) (66.7%) (24.8%) (8.5%)

75.01% 24.99%

A Holdings .
Corporation Arm Limited®
(50%)@ (100%)
Z Holdings
Corporation
(65.3%)
Yahoo Japan LINE
Corporation Corporation
(100%) (100%)

Notes to the organizational structure chart:
(1) The shares of the Company are traded on the Tokyo Stock Exchange. As of March 31, 2021, the principal shareholder of the
Company is the founder, Chairman and CEO of the Company, Masayoshi Son (26.47%).

(2) SoftBank Group Japan Corporation (“SBGJ”), a wholly owned subsidiary of the Company, was established as a holding company
for certain assets of the Company.

3) SoftBank Corp. does not guarantee the notes issued by the Company.

“4) On December 23, 2019, Z Holdings Corporation and LINE Corporation entered into a definitive agreement between four companies,

including their respective parent companies, SoftBank Corp. and NAVER Corporation, regarding a business integration, which was
completed and became effective on March 1, 2021.

(5) On September 13, 2020 (U.S. time), SoftBank Group Capital Limited (“SBGC”), the Company’s wholly owned subsidiary, SVF1
and NVIDIA Corporation entered into a definitive agreement to sell all shares of Arm held by SBGC and SVF1. This transaction is
subject to regulatory approvals (including those of the United States, the United Kingdom, the European Union and China) and other
closing conditions and it is expected to take approximately 18 months to close following the execution of the agreement.

(6) Percentage of voting interest owned represents the investment ratio.

(7) The capital accepted by SVF1 includes the capital accepted by alternative investment vehicles. Investment ratio of SVF1 includes
incentive scheme related to SVFI.

(8) On April 1, 2020 (U.S. time), the merger of Sprint and T-Mobile US, Inc. was completed in an all-stock transaction. Upon

completion of such transaction, the new combined company T-Mobile became an equity method associate of the Company, and
Sprint is no longer a subsidiary of the Company. From June to August 2020, the Company sold some of the shares in T-Mobile held
through its subsidiaries. As a result of the decrease in voting rights following the sale of shares on June 26, 2020 (U.S. time), the
Company lost its significant influence over T-Mobile and, on the same date, T-Mobile was removed as an equity method associate of
the Company.




The Offering

The summary below describes the principal terms of the Notes. The terms and conditions described below
are subject to important limitations and exceptions. For a more detailed description of the terms and conditions of
the Notes, including the definitions of certain terms used in this summary, see “Risk Factors.”

Issuer ......................... SoftBank Group Corp.

Notes Offered .................. $550,000,000 aggregate principal amount of its 3 8% Senior Notes due
2025 denominated in U.S. dollars (the “2025 Dollar Notes™);

$800,000,000 aggregate principal amount of its 4% Senior Notes due
2026 denominated in U.S. dollars (the “2026 Dollar Notes™);

$1,000,000,000 aggregate principal amount of its 4¥8% Senior Notes due
2028 denominated in U.S. dollars (the “2028 Dollar Notes™);

$1,500,000,000 aggregate principal amount of its 5%4% Senior Notes due
2031 denominated in U.S. dollars (the “2031 Dollar Notes,” and together
with the 2025 Dollar Notes, the 2026 Dollar Notes and the 2028 Dollar
Notes, the “Dollar Notes”);

€750,000,000 aggregate principal amount of its 2 8% Senior Notes due
2024 denominated in euro (the “2024 Euro Notes”);

€800,000,000 aggregate principal amount of its 278% Senior Notes due
2027 denominated in euro (the “2027 Euro Notes”);

€800,000,000 aggregate principal amount of its 338% Senior Notes due
2029 denominated in euro (the “2029 Euro Notes™); and

€600,000,000 aggregate principal amount of its 378% Senior Notes due
2032 denominated in euro (the “2032 Euro Notes,” and together with the
2024 Euro Notes, the 2027 Euro Notes and the 2029 Euro Notes, the
“Euro Notes,” and, together with the Dollar Notes, the “Notes™)

IssueDate ..................... On or about July 6, 2021.

Offering Price . . ................ 100% of the principal amount of the Notes plus accrued interest, if any,
from the Issue Date.

Maturity Date .. ................ 2025 Dollar Notes: January 6, 2025.

2026 Dollar Notes: July 6, 2026.
2028 Dollar Notes: July 6, 2028.
2031 Dollar Notes: July 6, 2031.
2024 Euro Notes: July 6, 2024.
2027 Euro Notes: January 6, 2027.
2029 Euro Notes: July 6, 2029.
2032 Euro Notes: July 6, 2032.

Interest Payment Dates . ......... We will pay interest on the Notes on each January 6 and July 6,
commencing January 6, 2022.

Form and Denominations ........ The Company will issue the Notes on the Issue Date in global registered
form. Dollar Notes will be issued in minimum denominations of $200,000
and integral multiples of $1,000 in excess thereof and Euro Notes will be
issued in minimum denominations of €100,000 and integral multiples of
€1,000 in excess thereof.

Ranking of the Notes ............ The Notes will:
® be general unsecured obligations of the Company;

® in insolvency proceedings of the Company, rank pari passu in right of
payment with all existing and future Indebtedness of the Company




Optional Redemption ...........

Tax Redemption ................

Repurchase of Notes upon a
Change of Control Triggering

Event

(including the Senior Term Loan, the Existing Senior Notes, any
drawings under the Commitment Line and the Company’s
unsubordinated Yen-denominated bonds), except that the Notes will:

® rank senior in right of payment to all existing and future
Indebtedness of the Company that is contractually subordinated in
right of payment to the Notes and all existing and future
Indebtedness of the Company that is subordinated in right of
payment to the Notes by operation of law (including the
Yen-denominated hybrid loan, the Company’s subordinated
Yen-denominated bonds, the Yen-denominated hybrid bonds and
the USD-denominated perpetual subordinated hybrid notes); and

® be subordinated in right of payment to all existing and future
Indebtedness of the Company that is preferred by operation of
law;

® be effectively subordinated to any existing and future Indebtedness of
the Company that is secured by property or assets that do not secure
the Notes, to the extent of the value of the property and assets securing
such Indebtedness, through either enforcement of such Indebtedness
outside insolvency proceedings or preferred treatment of such
Indebtedness in insolvency proceedings; and

® be effectively subordinated to all existing and future Indebtedness,
lease obligations or other obligations and any trade payables of any
Subsidiary of the Company that does not Guarantee the Notes
(including the substantial financial liabilities outstanding under the
corporate bonds issued, and loan facilities utilized, by SoftBank Corp.
and Asset Finance Indebtedness and Asset-backed Derivative
Obligations incurred by Subsidiaries of the Company).

See “Risk Factors—Risks Relating to the Notes—The Notes are
unsecured obligations and will be effectively subordinated to the existing
and future secured indebtedness of the Company and its subsidiaries. We
and our subsidiaries may in the future incur substantial amounts of
secured debt”; “Risk Factors—Risks Relating to the Notes—The Notes
will be structurally subordinated to any existing or future indebtedness,
preferred stock and other liabilities of our subsidiaries”; “Risk Factors—
Risks Relating to the Notes—Enforcement of claims on the Notes will be
subject to certain limitations arising under Japanese insolvency and
corporate laws. Japanese laws may be different from, and not as favorable
to you as, the laws in other jurisdictions; and “Description of Other
Indebtedness.”

With respect to each series of the Notes, at any time prior to the date that
is 90 days prior to the final maturity date of such series we may on any
one or more occasions, at our option, redeem all or part of such series by
paying a “make-whole” premium, and at any time on or after the date that
is 90 days prior to the final maturity date of such series we may on any
one or more occasions, at our option, redeem all or part of such series at
par. See “Description of the Notes—Optional Redemption.”

In the event of certain developments affecting taxation, we may redeem
all, but not less than all, of the Notes at 100% of the principal amount
thereof, plus accrued and unpaid interest to the date of redemption. See
“Description of the Notes—Redemption for Changes in Taxes.”

Upon the occurrence of a Change of Control Triggering Event, the
Company will make an offer to repurchase all outstanding Notes at a
purchase price equal to 100% of their principal amount plus accrued and
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Covenants .........

No Prior Market ...

Listing ............

Governing Law . . . ..

Transfer Restrictions

unpaid interest, if any, to the repurchase date. See “Description of the
Notes—Repurchase at the Option of Holders upon a Change of Control
Triggering Event.”

We will issue the Notes under an indenture (the “Indenture”) that will
limit, among other things, the Company’s ability to:

® Jayer debt;
® create or incur certain liens;

® pay dividends or make distributions, in excess of a specified LTV
ratio, in respect of net proceeds from asset sales; and

® consolidate or merge with other entities.

In addition, the Indenture will limit, among other things, the ability of the
Company to guarantee or provide collateral in support of indebtedness of
Subsidiaries with recourse to the Company.

Each of the covenants is subject to a number of important exceptions and
qualifications. Certain of the covenants will be suspended if the relevant
Notes obtain and maintain an investment-grade rating. See “Description
of the Notes—Certain Covenants.”

The Notes will be new securities for which there is currently no market.
Although the Initial Purchasers have informed us that they intend to make
a market in the Notes, they are not obligated to do so and they may
discontinue market making at any time without notice. Accordingly, we
cannot assure you that a liquid market for the Notes will develop or be
maintained.

Approval in-principle has been received for the listing and quotation of
the Notes on the SGX-ST. The SGX-ST assumes no responsibility for the
correctness of any of the statements made or opinions expressed or
information contained in this offering memorandum. Approval
in-principle for the listing and quotation of the Notes on the SGX-ST is
not to be taken as an indication of the merits of the offering, us, our
subsidiaries or associated companies (if any) or the Notes. The Notes will
be traded on the SGX-ST in a minimum board lot size of (in the case of
the Dollar Notes) $200,000 or (in the case of the Euro Notes) €200,000.
For so long as the Notes are listed on the SGX-ST and the rules of the
SGX-ST so require, we will appoint and maintain a paying agent in
Singapore where the Definitive Registered Notes may be presented or
surrendered for payment or redemption in the event that a Global Note is
exchanged for Definitive Registered Notes. In addition, in the event that a
Global Note is exchanged for Definitive Registered Notes, an
announcement of such exchange shall be made by or on behalf of us
through the SGX-ST and such announcement will include all material
information with respect to the delivery of the Definitive Registered
Notes, including details of the paying agent in Singapore.

The Indenture and the Notes will be governed by the laws of the State of
New York.

The Notes have not been and will not be registered under the U.S.
Securities Act or the securities laws of any other jurisdiction. The Notes
are being offered and sold only to non-U.S. persons in offshore
transactions outside the United States in reliance on Regulation S and
may not be offered, sold or delivered within the United States or to, or for
the account or benefit of, U.S. persons (as defined in Regulation S),
except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. The Notes are not
intended to be offered, sold, distributed or otherwise made available to
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Use of Proceeds

Additional Amounts

Trustee and Paying Agent . . ... ...

Transfer Agent and Registrar .. ..

Security Codes

Risk Factors . . ..

and should not be offered, sold, distributed or otherwise made available to
any retail investor in the European Economic Area. See “Notice to
Investors” for additional information about eligible offerees and transfer
restrictions. We have not agreed to, or otherwise undertaken to, register
the Notes (including by way of an exchange offer).

We expect to receive a total of approximately $7,228 million (equivalent)
in net proceeds from this offering, after deducting underwriting discounts
and commissions. The Company plans to use the proceeds of the offering
for repayment of indebtedness including the repayment short-term and
long-term indebtedness and general corporate purposes, including the
maintenance of a cash position for redemption of outstanding notes due
over the next two years and new investments.

All payments made by the Company will be made without withholding or
deduction for, or on account of, any present or future taxes in any taxing
jurisdiction unless required by applicable law. If withholding or deduction
for such taxes is required to be made in a relevant taxing jurisdiction with
respect to a payment on the Notes, subject to certain exceptions, the
Company will pay the additional amounts necessary so that the net
amount received after the withholding or deduction is not less than the
amount that would have been received in the absence of the withholding
or deduction. See “Description of the Notes—Additional Amounts.”

The Bank of New York Mellon, London Branch
The Bank of New York Mellon SA/NV, Dublin Branch

2025 Dollar Notes

ISIN: XS2362416294
Common Code: 236241629
2026 Dollar Notes

ISIN: XS2361252971
Common Code: 236125297
2028 Dollar Notes

ISIN: XS2361253433
Common Code: 236125343
2031 Dollar Notes

ISIN: XS2361253607
Common Code: 236125360
2024 Euro Notes

ISIN: XS2361253862
Common Code: 236125386
2027 Euro Notes

ISIN: XS2361254597
Common Code: 236125459
2029 Euro Notes

ISIN: XS2361255057
Common Code: 236125505
2032 Euro Notes

ISIN: XS2362416617
Common Code: 236241661

Investing in the Notes involves substantial risks. You should refer to the
section entitled “Risk Factors” for an explanation of certain risks involved
in investing in the Notes.
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RISK FACTORS

An investment in the Notes involves significant risk and uncertainty. You should consider carefully the
risk factors described below as well as other information contained in this offering memorandum, including
our financial statements and the related notes included elsewhere in this offering memorandum, before
making any investment decision. The risks and uncertainties discussed below, as well as additional risks and
uncertainties not currently known to us or that we currently deem immaterial, could materially affect our
business, financial condition and results of operations, affect our ability to make payments on the Notes or
cause the market price of the Notes to decline. This could result in you losing all or part of your investment.

Risks Relating to Our Status as a Strategic Investment Holding Company
Our business model entails risks.

We have built an investment portfolio consisting of companies engaged in diverse businesses in the
information and technology sectors, through direct investments (including investments made through
subsidiaries), investments in group companies such as Alibaba, Arm and SoftBank Corp. and investments made
through investment funds such as SVF. Our aim is to increase the asset value of our portfolio companies by
promoting business collaborations among them and leveraging our network and experience. We seek to exit from
such equity investments, as we deem appropriate, and allocate the proceeds to new investments based on our
growth strategies. We may also allocate the proceeds to shareholder returns and debt repayments, as we deem
appropriate.

Due to this business model, if the stock markets deteriorate or our portfolio companies’ business
development and results of operations fall substantially below our expectations at the time when we made an
investment decision, the equity value of our holdings could decrease, leading to a decline in our financial
condition and results of operations. For example, although Coupang’s market value as of March 31, 2021
represented an increase of approximately 40% since its initial public offering on March 11, 2021, as of June 21,
2021 Coupang’s market value had decreased by approximately 20% as compared to its level as of March 31,
2021. In parallel, if we record valuation losses on assets, including equity holdings, it could cause our
consolidated results of operations and financial position to deteriorate, thereby adversely affecting our ability to
make new investments and the success of our financial policies. Due to the breadth and scope of our investment
portfolio, we are vulnerable to adverse changes in global economic conditions, which involves factors beyond
our control.

In particular, our future success depends, in part, on our ability to anticipate and adapt in a timely manner
to the fast-paced changes in technology and business models that characterize the information and technology
industries in which we invest, and in which our investments are focused. We expect that new services,
technologies and business models will emerge on a continuous basis and that existing services, technologies and
business models will also further develop. Our failure to adapt to such changes could have a material adverse
effect on our business, financial condition and results of operations. Furthermore, the business fields in which
these types of new technologies and business models are offered may be subject to specific and strict regulations
and licensing regimes, which could have an adverse effect by creating financial burdens or restrictions on
portfolio companies’ business development and their results of operations. In addition, due to the focus of our
investments in the information and technology industries, the value of our investment portfolio is particularly
susceptible to shifts in capital market sentiment with respect to information and technology companies. Also,
because of our focus on investing in unlisted companies that are seeking to go public in such industries, both
directly and through investment funds such as SVF, the value of our portfolio and our ability to exit from
investments or realize gains may also be heavily impacted by the health of the [PO market and appetite for public
offerings generally.

Our financial results may be significantly affected by our ability to procure funds.

In connection with our business model, we aim to meet our funding requirements for new investments on
an ongoing basis, through measures such as selling equity assets, receiving dividends from portfolio companies,
obtaining distributions from investment funds and raising funds through asset-backed financing. If we are unable
to dispose of equity assets or procure funds as needed for new investments, we could be forced to forego
investment opportunities and our ability to increase the value of our portfolio may be compromised. For certain
of our asset-backed financing, we may be required to post additional share or cash collateral or incur prepayment
obligations in the event that the value of our eligible holdings declines due to a deterioration in the stock market
or other factors. In addition, we may have difficulty raising new funds.

To meet our funding needs for our investment activities, we also raise funds through loans from financial
institutions and the issuance of bonds. Disruptions in the economy that result in a deterioration of economic
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conditions in Japan, the United States, China or globally could adversely affect our business model or diminish
our ability to procure funds. If interest rates rise due to changes in monetary policies or in financial markets, or
our creditworthiness declines, due to a decrease in the value of our owned assets or a deterioration in our results
of operations, which could lead to a downgrade in our credit ratings, our financing costs could increase, thereby
adversely affecting our results of operations. Furthermore, our inability to raise funds at our desired timing, scale
or conditions could adversely affect our investment activities, including investments through investment funds,
and financial position.

We may, both directly and indirectly through subsidiaries, raise new funds, refinance, sell some of our
assets or take other measures to secure resources to repay our debt. If faced with prolonged unfavorable funding
conditions, we may be forced to dispose of equity assets on unfavorable terms or to execute unplanned equity
asset disposals in order to secure resources for repayment, which could adversely affect the equity value of our
holdings, portfolio value, consolidated and non-consolidated results of operations and investment performance.

The loss of key senior management personnel, including Mr. Masayoshi Son in particular, could negatively
affect our business.

Our performance is substantially dependent on our senior management and other key personnel. These
individuals have acquired specialized knowledge and skills with respect to our various businesses. This
institutional knowledge, in addition to the managerial and financial experience of these individuals as well as
their decision-making abilities, makes them especially critical to our success. If one or more members of our key
personnel are unable or unwilling to continue to remain in their current positions, our business and operations
could be disrupted and our growth potential could be impaired.

In particular, we depend in large part on the knowledge, expertise and services of Mr. Masayoshi Son, our
founder, Representative Director, Corporate Officer, Chairman & CEQ, particularly for identifying new business
and investment opportunities and creating new business models. Mr. Son’s reputation and personal contacts in
the industries in which we operate have provided us access to many opportunities which would not otherwise be
available to us. There can be no assurance that the departure of Mr. Son would not have a material adverse effect
on our business, financial condition or results of operations.

Furthermore, the major portfolio companies and investment funds in which we invest are run
autonomously by management teams led by their respective CEOs and other leaders. For example, Rajeev Misra,
a Corporate Officer and Executive Vice President of the Company, serves as CEO of SoftBank Investment
Advisers, which is the manager of SVF, Junichi Miyakawa, who is not a member of our management, serves as
President & CEO of SoftBank Corp. and Simon Segars, who is not a member of our management, serves as CEO
of Arm.

We face various risks in connection with our investment activities.

We engage in investment activities such as corporate acquisitions, establishment of subsidiaries and joint
ventures and investments in operating companies (including listed and unlisted companies), holding companies
(including companies that effectively control other companies through various contracts) and investment funds.
Our investment portfolio is made up of companies that we believe have a competitive edge over peers in each
sector, centered on telecommunications and e-commerce, and includes operating companies such as Alibaba,
SoftBank Corp., T-Mobile and Arm. We also make investments through SVF1, SVF2 and other SBIA-managed
funds in diverse geographies and sectors.

In addition, in order to diversify our assets and manage surplus funds, we have been investing in highly
liquid listed stocks from the first quarter of fiscal year 2020. We made these investments directly in the first
quarter of fiscal year 2020. From the second quarter of fiscal year 2020, through our asset management
subsidiary, SB Northstar, we have been acquiring and selling listed stocks and other instruments and engaging in
derivative and credit transactions related to listed stocks. We indirectly hold 67% of SB Northstar and our
Representative Director, Corporate Officer, Chairman & CEO, Mr. Masayoshi Son holds the remaining 33%.

Factors such as equity market volatility, asset or market correlations, interest rates, availability of credit,
inflation rates, economic uncertainty, trade barriers and tariffs, disease, commodity prices, currency exchange
rates and controls, and national and international political circumstances (including governmental instability or
dysfunction, wars, terrorist acts or security operations) can have a material impact on the value of SB Northstar’s
investments. In the fiscal year ended March 31, 2021, SB Northstar recognized a derivative loss on investments
of ¥610.7 billion ($5,516 million), causing our Investment Business of Holding Companies Segment to recognize
a ¥232.9 billion ($2,103 million) loss on investments in the aggregate, taking into account both our direct
investments and SB Northstar’s investments for the period.
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Our investment activities are subject to various risks, including those summarized below. In parallel, our
recording of valuation losses on assets such as our equity holdings could adversely affect our consolidated results
of operations and financial position.

See “Risks Related to SVF” and “Risks Related to SoftBank Corp.” for a description of risks that are
especially related to SVF and SoftBank Corp., respectively, which have a particularly large impact on
consolidated operating results.

Dependence on management resources of other companies. We develop our business through business
alliances, joint ventures and similar arrangements with other companies. For example, PayPay Corporation, a
joint venture owned by SoftBank Group Corp., SoftBank Corp. and Z Holdings Corporation, provides PayPay, a
smartphone payment service using barcodes and QR codes. If an alliance partner or joint venture partner has a
significant change of business strategy or experiences deterioration in its results of operations or financial
position, it is possible that adequate results may not be obtained from the business alliances, joint ventures and
similar arrangements or that it may become difficult to continue such business alliances or joint ventures. In
addition, it is also possible that execution of a business alliance or joint venture with a particular third party could
preclude the execution of business alliances, joint ventures and similar arrangements with other parties. Such
events could impact our business development and results of operations.

Political situations, monetary and fiscal policies and trends in international conditions. We invest in
entities that operate not only in Japan, but also in countries and regions overseas, such as the United States,
China, Korea, India, Europe and Central and South America. Therefore, if economic situations or financial
markets in such countries and regions deteriorate due to changes in political situations, monetary and fiscal
policies, international conditions such as trade disputes or conflicts, natural disasters caused by, among other
things, climate change, or public health crises such as the spread of infectious diseases, our investment activities
and the business activities of our portfolio companies may not develop as we expect. In particular, any
unexpected shift in the monetary policies of the central banks of major economies, specifically a shift away from
supportive policy, may negatively affect our investment activities over the short term. For example, our
execution and realization of investments could be delayed, the terms and conditions of investment realizations
could deteriorate, or the businesses and results of operations of each portfolio company could be adversely
affected by a decrease in demand for or a shortfall in the supply of their services and products. Furthermore, with
respect to investments in unlisted companies with low liquidity, if market conditions deteriorate sharply or other
similar issues arise, we may not be able to sell our interests in such companies at our desired timing, scale or
conditions. As a result, our financial condition, results of operations and investment performance may be
adversely affected.

Fluctuations in foreign currency exchange rates. We invest in overseas companies in foreign currencies.
Accordingly, our business is sensitive to fluctuations in foreign currency exchange rates, especially the yen-U.S.
dollar exchange rate. In addition, the presentation of our results of operations may be adversely affected by the
translation of foreign currencies into yen for the purpose of our consolidated financial statements, such as with
respect to SVF. A weak yen could have the effect of exacerbating losses incurred by our foreign subsidiaries as
reflected in our consolidated results of operations. We may not be successful in managing our exposure to
currency exchange risks and this may have a material adverse effect on our business, financial condition and
results of operations.

Outbreak of COVID-19. The global economic situation has been greatly affected by the outbreak of the
novel coronavirus (COVID-19) that began in early 2020. In particular, the technology sector, where we focus our
investment strategies, has been positively impacted by the accelerated adoption of digital services to address the
pandemic. However, there is no guarantee that the current positive impact will be sustained in light of
uncertainties associated with the pandemic, and the direction and degree of impact may vary from investment to
investment. Although some of our portfolio companies have seen increased customer usage of services during the
pandemic, companies in sectors such as travel and hospitality are recovering at a slower pace. Further, although
there has been a strong rebound in equity markets following the uncertainty of the early pandemic, there is no
guarantee that this enthusiasm in the equity markets will be sustained, and our ability to liquidate or otherwise
monetize our investments may be impacted as a result. If it takes longer than anticipated for the pandemic to
subside, the outlook for investment activities and the business activities of portfolio companies may remain
uncertain. If the impact of COVID-19 continues for a prolonged period, the equity value of our holdings may
decline, which could adversely affect portfolio value, LTV, consolidated and non-consolidated results of
operations and investment performance.

Investment regulations. Our investment activities may require approvals and permissions from regulatory
authorities of relevant countries or may be subject to restrictions on involvement in portfolio companies. In
addition, new or stricter regulations on investment activities may be enacted in relevant countries. If we cannot
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obtain the necessary approvals and permissions or other restrictions cannot be avoided, we may be unable to
successfully implement our investment plans. For example, with respect to certain U.S. investments, we have
entered into national security agreements with the companies that are considered covered investments and the
relevant regulatory authorities and agencies of U.S. government. Pursuant to these national security agreements,
we and such companies have agreed to implement measures to safeguard U.S. national security. Implementing
these measures could result in increased costs or constraints on selection of facilities, contracts, personnel,
suppliers, and business operations within the U.S.

Investment decisions. We make direct investments (including investments through subsidiaries) without
going through investment funds (for example, SVF). In our investment decision-making process, we seek to
appropriately estimate the investment target’s equity value and to assess risks related to the target’s businesses,
finances, corporate governance, compliance and internal controls, by conducting due diligence on matters
including the target’s business, technology, business model, market size, business plan, competitive environment,
financial condition and legal compliance. However, we may overestimate the corporate value, technology,
business model or market size of an investment target, or underestimate the risk. We may also make investment
decisions based on misjudgments as to the integrity of founders and managers who have a crucial influence on
investment targets. Consequently, after making an investment, the asset value of the investment (i.e., the equity
value of our holdings) could decrease, thereby leading to a decrease in portfolio value and deterioration of LTV.
In parallel, the recording of valuation losses on assets such as our equity holdings could adversely affect our
consolidated results of operations and financial position. Further, the entities in which we have invested may face
challenges to their operating model. This may result in reputational damage to us in addition to any asset value
decreases. For example, we made investments via SVF1 in Greensill Capital (UK) Limited, which later faced
investigations into their business practices and ultimate insolvency.

Decrease in the asset value of portfolio companies. Our portfolio companies may be unable to develop
businesses as we envisioned at the time when we made an investment decision, due to factors including the
obsolescence of our portfolio companies’ technologies and business models and intensified competitive
environments, in addition to the macro external factors. This may lead to a significant deterioration in business
performance or a drastic revision of our portfolio companies’ business plans. There is also a possibility that our
portfolio companies may increase their capital, which could result in a significant dilution of the per-share value
of our portfolio companies’ shares. In such cases, the asset value of portfolio companies may decrease, and we
may record valuation losses on financial assets such as shares, or impairment losses on goodwill, property, plant
and equipment and intangible assets incurred in connection with the investment, and may not receive the
expected returns, such as profit sharing, from portfolio companies or be able to recover our investment.
Furthermore, we have significant unrealized gains in the equity of certain affiliates, which we may be unable to
recognize upon exit.

Investments in or other support for portfolio companies with serious financial difficulties. It is our general
policy that portfolio companies be self-financing and we seek to avoid rescuing portfolio companies that run into
serious financial difficulties. However, we may occasionally provide our portfolio companies with additional
investments or other support, through loans, guarantees, equity investments and other means, when we deem
such measures to be appropriate to enhance our shareholder value. Such investments have the potential to impact
our ability to pursue other strategic opportunities, could adversely impact our available liquidity and ability to
make payments on the Notes, or could otherwise adversely impact our financial position and results of
operations.

Our holdings in Alibaba represent a significant portion of our investment portfolio.

As of March 31, 2021, our holdings in Alibaba represented 43% of our investment portfolio. However,
despite this significant concentration, Alibaba is a public company and operates independently from us. We do
not have direct representation on the board of directors of Alibaba and we are not able to otherwise directly
influence the management of Alibaba. As Alibaba has not paid any dividends or distribution on its common stock
to date and has not announced any intention to do so in the future, Alibaba’s corporate value is largely dependent
upon its business results, which are subject to substantial risks. According to Alibaba’s public disclosure, we
understand that Alibaba faces various risks, including:

® the success of its growth strategies and business plans;
® its future business development, results of operations and financial condition;

® trends in commerce, the overall technology and the other industries in which Alibaba operates, both in
China and globally;

® competition in the industries in which Alibaba operates;
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® fluctuations in general economic and business conditions in China and globally;

® the completion of Alibaba’s investment transactions and regulatory approvals as well as other
conditions that must be met in order to complete investment transactions;

® international trade policies, protectionist policies and other policies (including those relating to export
control and economic or trade sanctions) that could place restrictions on economic and commercial
activity;

® the regulatory environment in which Alibaba and companies integral to the digital economy operate in
China and globally; and

® the impacts of the COVID-19 pandemic.

Any sustained, precipitous decline in the value of Alibaba could substantially reduce the overall value of
our investment portfolio.

Furthermore, we have significant unrealized gains in the equity of Alibaba, among other affiliates, which
we may be unable to recognize upon exit. In the event we attempt to exit our investment in Alibaba in whole or
in part, there is no assurance that we would be able to do so successfully, or at all. Failure to monetize our
position in Alibaba in a timely fashion could adversely affect our financial position and results of operations.

We may raise additional debt against our holdings in our listed and unlisted subsidiaries, strategic associates
or other investment assets or otherwise be adversely affected by declines in their respective valuations.

As part of our long-term strategy as a strategic investment holding company, we expect to rely
increasingly on the value of our investments in listed and unlisted subsidiaries and strategic associates to meet
our financing requirements and support our growth. We concentrate a high percentage of our investments in a
relatively small number of listed and unlisted subsidiaries and strategic associates, including Alibaba, Arm and
SoftBank Corp., primarily in the technology and telecommunications industries. The equity value of these
investments may be affected by fluctuations in general market conditions, the industries in which they operate,
their specific operating performance, and extrinsic events such as significant resales by other major shareholders.
Similarly, we have a large number of portfolio investments in unlisted companies, which can be illiquid and
subject to substantial uncertainty and instability regarding valuation.

We have on several occasions monetized portions of our strategic investments, particularly in Alibaba, by
raising significant amounts of indebtedness directly or indirectly secured over these assets and we may continue
to do so in future. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Completion of a Program to Sell or Monetize ¥4.5 Trillion of Assets.”

Furthermore, for certain of our asset-backed financing, we may be required to post additional share or
cash collateral or incur prepayment obligations in the event that the value of our eligible holdings declines due to
a deterioration in the stock market or other factors. For example, our margin loans backed by Alibaba shares
include a clause requiring the borrower to provide additional cash collateral if the fair value of the collateral falls
below a prescribed threshold relative to the outstanding liabilities under the loan.

Although substantially all of our asset-backed financing has been conducted on a non-recourse basis to
us, a default under certain of these obligations could result in substantial blocks of equity collateral being
liquidated in the market in an abrupt and uncoordinated manner. Such liquidation could adversely impact the
valuation of related assets in our portfolio, as well as our control over our portfolio companies whose shares we
provide as collateral. In order to avoid such effects from a default on our asset-backed obligations, we may be
compelled to support the borrowers of such obligations in repaying such obligations even where they are without
legal recourse to us.

Any sustained, precipitous decline in the value of our key listed subsidiaries or other portfolio assets, or
in the valuations of global equity markets generally, could also substantially reduce the overall value of our
investment portfolio, which could in turn impair our ability to monetize those investments to repay or refinance
our outstanding indebtedness or meet our financing requirements for future growth.

We face risks associated with operation and investment in multiple markets.

We conduct business and invest in multiple regions and countries including the United States, China,
Korea, India, Europe and Central and South America, as well as certain other regions and countries, and we may
continue expanding our operations outside of Japan. We do not have a history of successfully operating in these
regions, which in some cases have a different level of economic development or different economic structure
from that of our traditional region of operations.
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Operating and investing in multiple geographic markets exposes us to a number of risks, including:

® (difficulties and costs relating to compliance with the different commercial and legal requirements of
the markets in which we operate and the potential that such requirements could change to our
disadvantage;

® (difficulties in staffing and managing international operations;

® oovernment regulations or restrictions on foreign investment, particularly any preventing us from
repatriating internationally derived revenue, or foreign tax structures that make repatriation
prohibitively expensive, which could affect our ability to effectively reinvest or utilize such revenues
in our business; and

® other country risks, including the occurrence of political, social, or economic turbulence in such
countries and regions, due to the outbreak of wars, conflicts, and terror attacks, the enactment of
economic sanctions and the outbreak of communicable diseases.

Our failure to successfully manage or address any of the above-listed risks could have a material adverse
effect on our business, financial condition and results of operations.

Risks Related to SVF
Our financial results may be significantly affected by risks relating to SVF.

SVF seeks to acquire minority interests in various companies, ranging from emerging technology
businesses to established companies requiring substantial growth funding across a wide range of technology
sectors, as long as the investments fall within SVF’s investment strategy. Investment opportunities of the
Company of $100 million or more that fall within SVF’s investment strategy are generally required to be carried
out through SVF or its associated vehicles. Subject to certain circumstances, the Company can make certain other
investments, including (but not limited to) investments not meeting the $100 million threshold, strategic
investments at the operating company level, and/or other investments that do not fall within SVF’s investment
strategy and criteria. SBIA, which is regulated by the UK’s Financial Conduct Authority, manages SVF. We
invest in SVF as a limited partner. Investment decisions for the various entities comprising SVF are each
separately made by investment committees established as committees of SBIA, a wholly owned subsidiary of the
Company. As of March 31, 2021, the total committed capital to SVF1 was $98.6 billion (including $33.1 billion
from us), cumulative contributions from limited partners were $85.4 billion (including $29.3 billion from us),
and remaining committed capital was $13.2 billion (including $3.8 billion from us). As of the date of this
offering memorandum, we are the sole limited partner investing in SVF2, with a total committed capital of
$40.0 billion. See “Business—Our Assets—SVF1 and SVF2—Organization and Capital Deployment.”

All entities that comprise SVF are consolidated by us. Investments held by SVF are measured at fair
value at the end of every quarter. Changes in fair value are recognized as gain and loss on investments (except for
gain and loss on investments in subsidiaries) in operating income from SVF1, SVF2 and other SBIA-managed
funds in our consolidated statements of income. With respect to unlisted companies, fair value is measured by
combining multiple methods, such as the price of recent transactions, discounted cash flow, and market
comparable companies. A decline in the fair value of the investments—due to factors such as a deterioration in
the results of operations of portfolio companies or a downturn in financial markets and economic conditions—
could lead to a deterioration in the results of operations of SVF, which could have an adverse effect on our
consolidated results of operations and financial position. Further, on a non-consolidated basis, a deterioration in
the results of operations of SVF could cause us to record a valuation loss on investment made as a limited
partner, which could have an adverse effect on our financial condition and results of operations.

We treat the portfolio companies in which SVF has invested and that we are deemed to control under
IFRS as subsidiaries. Accordingly, the results of operations as well as assets and liabilities of said subsidiaries
are reflected in our consolidated financial statements. Therefore, a deterioration in the results of operations of
said portfolio companies that are subsidiaries could have an adverse effect on our consolidated results of
operations and financial position. Gain and loss on investments in said subsidiaries that are recognized at SVF
are eliminated in consolidation.

Our investment in SVF may not be profitable or generate cash flows.

Net proceeds from the investment performance of SVF1, SVF2 and other SBIA-managed funds are
distributed to limited partners, which includes us and third-party investors, in the case of SVF1. To the extent
that SVF1, SVF2 and other SBIA-managed funds are not able to realize investment gains on their portfolios, they
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will not generate cash in order to make such distributions to us as a limited partner. Specifically with regard to
SVF1, contributions by the limited partners are classified as “Equity” and “Preferred Equity” depending on the
terms and conditions of distribution. Preferred Equity is prioritized over Equity with regard to distribution and
return of contribution. Fixed distributions are defined as distributions of Preferred Equity holders which are
calculated equal to a 7% rate per annum based on their contributions. Accordingly, we do not receive any limited
partnership distributions until and unless the determined distributions to Preferred Equity are paid in full.
Accordingly, unless the gains on the investment portfolio are sufficient, our LP interest in SVF1 will not generate
cash flow for payments on the Notes, although the cash flow has not materially contributed to our Cash Position
as of March 31, 2021.

Proceeds from the investment performance of SVF are also distributed to SBIA as performance fees. If
SVF experiences a deterioration in investment profitability and is unable to generate investment performance as
planned, we could be unable to receive performance-based distributions as a limited partner in accordance with
our expectations or we could be unable to recover our capital contributions. SBIA may also be unable to receive
performance fees in accordance with expectations.

Further, SBIA receives performance fees on the realization of gains, including after the disposition of
investments, receipt of dividends from investments, and monetization of shares. Performance fees received are
subject to a clawback provision (a provision requiring the return of performance fees received in the past), which
is triggered under certain conditions based on future investment performance. Therefore, if the investment
performance of SVF does not exceed a certain level, SBIA may be unable to receive performance fees in
accordance with expectations. Also, if the investment performance at the time of liquidation of SVF does not
exceed a certain level, the amount of performance fees that have been received by SBIA up until then could be
reduced, or SBIA may not be able to receive performance fees.

Failure by SVF to generate portfolio gains to enable either LP distributions to us or performance fees to
SBIA could adversely affect our financial condition and results of operations.

SVF faces risks in connection with its use of leverage.

SVF may utilize borrowings to bridge capital calls and incur leverage on a portfolio basis, including
direct borrowing, issuance of debt or mezzanine securities, trading on margin, use of derivative instruments and
other forms of direct and indirect borrowings. All of these uses or exposures to leverage will increase the
exposure of SVF’s investments to adverse economic factors such as significantly rising interest rates, severe
economic downturns or deterioration in the condition of the corresponding market of the investment. In the event
an investment is unable to generate sufficient cash flow to meet principal and interest payments on its
indebtedness, the value of SVF’s equity in such investment could be significantly reduced or even eliminated,
and, if such leverage has recourse to multiple investments, it may also reduce or eliminate the value of these
other investments. In the event SVF is unable to generate sufficient returns to meet its obligations under
borrowings, SVF may have to realize investments prematurely, adversely impacting returns to investors. As of
the end of March 2021, SVFI’s outstanding borrowing for the purpose of monetizing its investments was
$4.0 billion.

SVF may not be able to exit from investments.

Due to the illiquid nature of many of the investments that SVF may acquire, we are unable to predict with
complete certainty what the exit strategy will ultimately be for any given position. Because of SVF’s focus on
investing in unlisted companies that are seeking to go public, our ability to exit from investments or realize gains
may also be heavily impacted by the health of the IPO and special purpose acquisition company (“SPAC”)
markets, as well as the appetite for public offerings generally. Accordingly, there can be no assurance that SVF
will be able to realize any gains from such investments in a timely manner. Consequently, the timing of cash
distributions to investors is uncertain and unpredictable. Exit strategies that appear to be viable when an
investment is initiated may be precluded by the time the investment is ready to be realized due to economic,
legal, political or other factors. SVF may be prohibited by contract or other limitations from selling certain
securities for a period of time which may mean that SVF is unable to take advantage of favorable market prices.
Such inability to exit investments in an optimal or timely manner could adversely affect our financial condition
and result of operations.

SVF makes non-controlling investments and may have limited rights as shareholder with respect to its
portfolio companies.

SVF may hold non-controlling interests in certain portfolio companies and, therefore, may have a limited
ability to protect its interests in such companies and to influence such companies’ management. In addition, SVF
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may invest alongside financial, strategic or other third-party co-investors (including our group companies)
through joint ventures or other entities which may have larger or controlling ownership interests in such entities
or portfolio companies. In such cases, SVF will rely significantly on the existing management and board of
directors of such companies, which may include representatives of other financial investors with whom SVF is
not affiliated and whose interests may at times conflict with the interests of SVF. To the extent such existing
management and directors take actions inconsistent with the interests of SVF, it could adversely affect our
financial condition and results of operations.

SVF may have difficulty securing and retaining necessary human resources.

SBIA seeks to maximize the equity value of the investment funds that it manages by carefully selecting
investments and promoting growth after investment through the provision of a wide range of support. For the
success of these investment activities, it is essential to secure and retain capable personnel who possess broad
knowledge of technology and financial markets as well as specialized skills in managing investment businesses.
The inability of SBIA to secure or retain an adequate number of such capable personnel—including in light of
increasing competition among alternative asset firms; financial institutions; private equity, growth equity and
venture capital firms; investment managers and other industry participants for hiring and retaining qualified
investment professionals and other factors—could have an adverse effect on the maintenance or expansion of the
investment scale and future investment performance of the investment funds it manages, which could adversely
affect our financial condition and results of operations.

SVF1’s limited partners may fail to comply with capital calls, or could impede our ability to execute our
investment strategy by exercising veto rights.

For each of SVF1’s investments, SBIA issues capital calls to its limited partners. The inability of limited
partners to contribute capital for any reason could restrict the investment amounts of SVF1 and could result in it
being unable to invest as planned. Although other limited partners are required to meet shortfall amounts, subject
to certain limitations, as the interests in SVF1 are concentrated amongst a few significant investors, including us,
the adverse impact of such limited partner’s failure to comply with a capital call may be greater than it would be
if the interests were held across a more diverse group of investors.

In addition, certain third-party limited partners of SVF1 that provide large committed capital amounts
have the right to veto investments above a certain threshold amount, and the exercise of such veto could result in
SBIA being unable to conduct investments as planned, which could adversely affect our financial condition and
results of operations.

Portfolio companies may not be able to adapt to regulation of new technologies or business models.

Our portfolio includes companies that are advancing the use of or are conducting research and
development in relation to new technologies such as Al and big data and companies that are rolling out new
business models that are different from existing business models. The business fields in which these types of new
technologies and business models are offered (for example, autonomous vehicles and ride-sharing services) may
be subject to specific and strict regulations and licensing regimes in many countries and regions. With the
development of related laws, the introduction of, or changes in, regulations could have an adverse effect by
creating financial burdens or restrictions on portfolio companies’ business development and their results of
operations by, for example, requiring portfolio companies to change, suspend, or discontinue the deployment of
technologies, business models, or related research and development plans. Licenses and permits required to
provide certain technology related services are subject to various conditions and there is no assurance that our
portfolio companies will be able to satisfy such conditions. Such failure to adapt to regulation of new
technologies or business models could adversely affect the value of our portfolio, which in turn could adversely
affect our financial condition and results of operations.

SVF’s investments are concentrated in specific business fields.

SVF holds investments in multiple companies in specific business fields, which in some cases leads to a
high level of concentration of investments in said business fields. For example, SVF has invested in companies
that provide ride-sharing services, including Uber Technologies, Inc., Xiaoju Kuaizhi Inc. (“DiDi”), and GRAB
HOLDINGS INC. (“Grab”) In such business fields, a deterioration in the business environment, such as sluggish
demand or intensified market competition (including competition among portfolio companies), could result in a
deterioration in the results of operations, such as a decrease in the profitability of a portfolio company, an
inability to develop a business in accordance with expectations at the time of SVF’s investment, or a
deterioration in the market’s valuation of said business fields. Such developments could adversely affect the
results of operations or the fair value of portfolio companies, which could adversely affect our financial condition
and results of operations.
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SVF’s investment portfolio includes securities and debt issued by listed companies.

SVF’s investment portfolio may contain securities and debt issued by listed companies. Such investments
may subject SVF to risks that differ in type or degree from those involved with investments in unlisted
companies. Such risks include greater volatility in the valuation of such companies resulting from the availability
of quoted market prices, increased obligations to disclose information regarding such companies, limitations on
the ability of SVF to dispose of such securities and debt at certain times, increased likelihood of shareholder
litigation and insider trading allegations against such companies’ executives and board members, including
employees of SBIA, and increased costs associated with each of the aforementioned risks. In addition, securities
traded on a public exchange are subject to such exchange’s right to suspend or limit trading in certain or all
securities that it lists. Such a suspension could render it temporarily impossible for SVF’s positions to be
liquidated, and thereby expose SVF to losses.

We face risks in connection with SPACs.

From time to time, we may form a SPAC for the purpose of effecting a merger, share exchange, asset
acquisition, share purchase, reorganization or similar business combination with one or more businesses, with the
intent of completing such business combination within two years from the initial sale of SPAC units to the
public. However, investing in and sponsoring a SPAC entails various risks. For example, we face litigation risk if
we fail to effectively identify and address existing risks of a target company prior to a business combination or
face allegations of conflicts of interest. In addition, we may fail to find a suitable business combination target,
meaning that no business combination will occur and the funds raised by a SPAC need to be returned to
investors. The realization of any such risks may harm our reputation and our ability to act as a SPAC sponsor in
the future.

Risks Related to SoftBank Corp.
We rely on distributions from SoftBank Corp. for a substantial proportion of our regular free cash flow.

We received aggregate dividend distributions from SoftBank Corp. of ¥217.6 billion ($1,966 million) for
the fiscal year ended March 31, 2021. Such distributions have historically accounted for a substantial proportion
of the regular free cash flow generated by our investments. SoftBank Corp.’s ability to continue to pay dividends
to its shareholders is dependent upon the profitability of its business. Furthermore, in September 2020 we sold
approximately ¥1.2 trillion of shares in SoftBank Corp., reducing our ownership interest from approximately
62% to 40%. We expect the reduction of our position in SoftBank Corp. to result in a corresponding reduction in
our free cash flows from dividend income going forward. As a result, we will in the future be increasingly
dependent on our ability to generate cash flows from the monetization of our investment portfolio.

SoftBank Corp. faces intense competition, including from other large and established competitors and
well-funded entrants, and such competition may intensify.

Although now a listed company, SoftBank Corp. remains our consolidated subsidiary and accounts for a
substantial proportion of our regular free cash flow. Accordingly, the various risks that SoftBank Corp. faces in
connection with its business could have a material adverse effect on our own business, financial condition and
results of operations.

SoftBank Corp. faces intense competition in the Japanese mobile communications industry, namely with
other domestic communications companies such as NTT DOCOMO, Inc. and KDDI Corporation. SoftBank
Corp.’s competitors may have larger operations or other competitive advantages in terms of, for example, capital,
services and products, price competitiveness, customer base, sales capability, brand awareness or public
recognition. Furthermore, in the Japanese telecommunications market, the business environment continues to
undergo changes, including the strengthening of government policies to promote competition, the penetration of
low-priced smartphone services by Mobile Virtual Network Operators (MVNOs) and the entry of new players
from other industries. Going forward, the competition among existing operators and new entrants may further
intensify, as a result of which SoftBank Corp. may revise its billing plans, offer discounts or take other steps to
capture new subscriptions and maintain existing subscriptions, which could adversely affect its profitability.

SoftBank Corp. depends on the satisfactory performance of its network systems and sufficient spectrum to
operate its telecommunications services.

The quality of SoftBank Corp.’s telecommunications services depends on, among other things, its
network systems and the spectrum allocated by the government. In order to remain competitive and retain and
grow its customer bases, SoftBank Corp. will need to undertake continuous maintenance and upgrades to mobile
and fixed-line networks to ensure adequate capacity.
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Constraints on network capacity may cause unanticipated system disruptions and slower response times,
adversely affecting data transmission. SoftBank Corp. must accurately predict its future capacity needs based on
present and historical amounts of network traffic. If SoftBank Corp. underestimates the amount of capacity its
business requires, or is unable to upgrade its network systems quickly enough to accommodate future traffic
levels, avoid obsolescence or successfully integrate newly developed or acquired technology with our existing
systems, it could experience service problems, adverse consequences to its reputation, a reduction in subscriber
base, difficulties in acquiring new subscribers or the need to make additional unanticipated capital expenditures.

Like all major telecommunications services providers, SoftBank Corp. is also vulnerable to the
occurrence of major service disruptions or declines in service quality due to human error, equipment problems or
other causes.

SoftBank Corp. is also heavily dependent on the availability of spectrum in order to provide mobile
communications services. SoftBank Corp. uses frequency bands that are allocated to it by MIC and, while MIC
rarely exercises such authority, it does have the power to reallocate spectrum as it deems necessary to secure an
appropriate and reasonable utilization of frequency spectrum, taking into consideration the effect that such
actions may have on other spectrum users. If SoftBank Corp. is unable to secure the required spectrum in the
future, service quality may decline, which could make it difficult to acquire or retain subscribers. Additionally,
the Japanese government has considered the implementation of a spectrum auction system in the past. If an
auction system were officially implemented in Japan or if bidding prices increase in U.S. spectrum auctions,
securing spectrum could require considerable expenses and could enable new competitors to enter the market.

SoftBank Corp. depends on the telecommunications lines and facilities of other companies in certain
circumstances and could be materially and adversely affected if its access were restricted or terminated or if
related utilization or connection fees were increased.

SoftBank Corp. utilizes certain telecommunications lines and facilities owned by other operators when
providing telecommunications services. The potential failure of such third-party operators to comply with
relevant interconnection agreements or to properly maintain networks or interconnection facilities may create
interruptions or quality problems for SoftBank Corp.’s telecommunications services. In addition, if relevant
agreements with such operators are not extended or are extended on less favorable conditions, for example if
utilization or connection rates were to be increased, SoftBank Corp. could experience a material adverse effect on
its business, financial condition and results of operations.

SoftBank Corp. purchases and leases various equipment, products and services from suppliers.

SoftBank Corp. procures telecommunications equipment, network devices, mobile devices and various
other hardware, software, support and services from various vendors. SoftBank Corp. may be unable to switch
suppliers or equipment in a timely manner should problems occur. SoftBank Corp. does not have direct
operational or financial control over these vendors, and there can be no assurance that such vendors will continue
to provide equipment and services at attractive prices or that SoftBank Corp. will be able to obtain such
equipment and services in the future from those or other providers, on the scale and within the time frames that
we require, if at all.

Supply interruptions, delivery delays, order volume shortfalls, defects and the cessation of maintenance
and inspection services, as well as any other similar problem could impede SoftBank Corp.’s provision of
services, making it difficult to acquire and retain customers, or causing SoftBank Corp. to incur additional costs.
Suppliers may also cease providing the maintenance and inspection services required for telecommunications
equipment to maintain performance.

SoftBank Corp. relies on subcontractors and other third parties for certain of its operations.

SoftBank Corp. consigns sales activities, acquisition and retention of customers mainly for
telecommunications services, and the execution of other related operations in whole or part to subcontractors.
SoftBank Corp. also uses subcontractors for network construction and maintenance service. SoftBank Corp.’s
business development could therefore be impacted if for some reason these subcontractors are unable to execute
their duties.

SoftBank Corp. also has a network of subcontractors responsible for the sale of services and products.
Damage to the credibility or image of these subcontractors could also have a negative impact on SoftBank
Corp.’s credibility or corporate image. Furthermore, if these subcontractors should fail to comply with laws and
regulations, SoftBank Corp. could receive a warning or administrative guidance from the regulatory authorities,
or be investigated or sanctioned for non-fulfillment of its supervisory responsibility, and its credibility or
corporate image could deteriorate as a result, making it difficult to acquire and retain customers.
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Risks Related to Arm
We may not complete the sale of Arm to NVIDIA on agreed terms or at all.

In September 2020, we announced that we had entered into an agreement to sell all of the shares in Arm
held by SoftBank Group Capital Limited (“SBGC”) and SVF1 to NVIDIA in a transaction valued at up to
$40 billion (approximately ¥4.2 trillion). However, the transaction has not yet closed and remains subject to
regulatory approvals (including those in the United Kingdom, China, the European Union and the United States)
as well as other customary closing conditions.

The sale of Arm to NVIDIA is currently undergoing ongoing regulatory review by antitrust regulators,
including in the United States, the United Kingdom, the European Union, China and other jurisdictions, and
national security regulators, including in the United Kingdom and other jurisdictions. If any of these regulators
were to refuse approval for the transaction, or to impose unacceptable conditions upon NVIDIA and/or us in
connection with approval, it could result in us being unable to close the sale.

If the sale of Arm to NVIDIA is terminated, there can be no assurance that we will be able to obtain a
comparable valuation for Arm pursuant to any other sale or monetization.

We face various risks relating to Arm’s operations.

For so long as Arm continues to be our subsidiary, the operations of Arm could substantially affect our
business, financial condition and results of operations. Arm’s business is subject to risks, including:

® Competition in and changes to the semiconductor industry. Arm operates in the semiconductor
market, which is highly competitive and has been characterized by rapid technological changes, short
product lifecycles, high capital expenditures and intense pricing pressure. Arm currently competes
with both large semiconductor companies and smaller semiconductor intellectual property companies.

® Risks associated with international sales. Arm’s customers are located in many locations around the
world. The semiconductor industry has been the subject of repeated disputes over government
assistance to domestic manufacturers and fair trading policies, the outcomes of which could materially
and adversely affect Arm’s access to particular markets or Arm’s competitive position generally.

® Changes in customer needs. The semiconductor market is characterized by rapidly changing
technology that affects industry standards and the types of products that Arm’s customers demand.
The changing needs of Arm’s customers may result in Arm’s products no longer meeting customer
specifications or being otherwise incompatible with customer-intended end uses.

® Customer concentration risk. Due to changes in technological trends and economic conditions,
merger activities in the semiconductor industry may increase, resulting in a smaller number of
customers to which Arm sells its products and increasing Arm’s reliance on orders from a smaller
number of larger customers, increasing the impact on sales of a reduction of orders by individual
customers. In addition, a smaller number of key customers could increase product development costs,
as key customers could require Arm to develop or modify its products more frequently than expected.

® [nability to retain and motivate qualified personnel. The number of Arm’s employees has increased
rapidly in the last few years, as it has accelerated the hiring of engineers to develop the next-
generation of processors that will meet customer demands. Arm’s organizational structure, corporate
culture and infrastructure may not successfully accommodate this increase in employees.

® Reputational risk. Arm’s technologies are incorporated into products that are used around the globe
by numerous individuals and companies. These products, in turn, are used to accumulate, manage and
transmit massive amounts of private, personal and proprietary information. As a result, if issues arise
with these products, as a result of problems or defects with Arm’s technologies, Arm could suffer
significant reputational harm and the value of Arm’s brand and intellectual property could be
negatively affected.

® Risk of infringing on the intellectual property rights of others. Although Arm pays considerable
attention to establishing and maintaining its products’ integrity, if Arm is involved in a dispute with
another company for infringement of intellectual property, it may become necessary for Arm to
defend its intellectual property and its technologies. Occasionally, third parties may assert patent
rights, copyrights or other intellectual property rights against Arm’s technologies. By way of example,
chip sellers, but not Arm itself, are often a party to disputes involving Arm’s intellectual property and/
or its technologies whereby Arm may participate as an indemnitor.
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® Dependence on intellectual property licensees. Arm is dependent on its licensees to manufacture and
market microprocessors and other intellectual property based on Arm’s architecture in order to
receive royalties in the future. Arm is also dependent on licensees to add value to its license
architecture by providing complete Arm-based microprocessor solutions to meet specific application
needs of systems companies.

® Arm and its customers fail to invest in the ecosystem of developers who build Arm-based products and
services. Arm processors often run software created by independent software vendors (“ISVs”) or
through consortiums of companies working together. Each end market has its own ecosystem of
consortia and ISVs, supported by engineers from Arm and its customers and through direct monetary
investment. Insufficient investment may result in the ecosystems providing better support for products
based on non-Arm-based technology, leading to equipment manufacturers not choosing Arm-based
chips, leading to a reduction in Arm’s revenues.

General Business Risks

There is uncertainty as to our existing long-term corporate credit ratings and the instruments ratings of the
Notes.

Our long-term corporate credit rating is BB+ (stable outlook) from Standard & Poor’s Financial Services
LLC (“S&P”) and A- (stable outlook) from Japan Credit Rating Agency, Ltd. (“JCR”), and we expect the Notes
will receive a rating of BB+ from S&P. The ratings assigned to the Notes as well as the instrument ratings
assigned to the Notes may be lowered or withdrawn entirely in the future, including if our LTV increases
significantly or otherwise if we pursue an aggressive investment strategy at the expense of key financial metrics,
if we experience a significant decline in the value of our investments or if we suffer negative impacts from the
acquisition of other companies, businesses or technologies.

Furthermore, ratings agencies other than S&P and JCR may decide to publish unsponsored ratings in
respect of us or the Notes. There can be no assurance that such ratings will be comparable to the ratings provided
by S&P or JCR.

A rating is not a recommendation to buy, sell or hold securities and may be subject to revision,
suspension or withdrawal at any time. No assurances can be given that a rating will remain for any given period
of time or that a rating will not be lowered or withdrawn entirely by the relevant rating agency if in its judgment
circumstances in the future so warrant. We have no obligation to inform the Holders of any such revision,
downgrade or withdrawal. A suspension, reduction, notching down from our long-term issuer credit rating or
withdrawal at any time of the ratings assigned to the Notes may adversely affect the market price of the Notes
and may cause us to lose our ability to access bank lending or the capital markets, renew bank credit facilities
and access other sources of financing. Downgrades could also increase our costs of borrowing and affect our
ability to make payments on outstanding debt instruments and to comply with other existing obligations. Such
events could have a material adverse effect on our business, financial condition and results of operations.

Security breaches and illegal or inappropriate use of our services could adversely affect our reputation and
expose us to claims from customers and penalties from authorities.

We and many of our portfolio businesses collect, handle and maintain customer information, including
personal information and other confidential information, in the course of our business operations. In some cases
we also rely upon third-party subcontractors to handle customer information. Information handled by ourselves
or our subcontractors may include a customer’s name and email address, as well as date of birth, address, contact
information, bank account information, credit card information and other information. We are subject to various
regulations regarding the storage and protection of customer information, and we are required to exercise care in
protecting the confidentiality of personal information, as well as to take steps to ensure the security of our
services.

Any material leak of personal information, due to hacking or other unauthorized access of one of our
databases, or due to the willful misconduct or inadvertent mistake of one of our own employees or subcontractors
or otherwise, could result in claims or lawsuits against us, and we could be held legally responsible for any
damages sustained by the affected persons. Such events could also result in reputational damage even if we are
not held legally responsible. Further, we could incur additional expenses associated with changing our security
systems, either voluntarily or in response to administrative guidance or other regulatory initiatives from the
government, or in connection with public relations campaigns designed to prevent or mitigate damage to our
corporate image or reputation. Any related reputational damage could lead to a decline in new subscribers or
users or an increase in subscriber or user cancellations for any of our or our portfolio company’s services. Any of
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the above consequences could have a material adverse effect on the value of our investment portfolio, which
could adversely affect our financial condition and results of operations.

Our operations may be significantly affected by natural disasters or other unexpected disruptions such as
earthquakes or volcanic eruptions.

Some regions in which we or our various portfolio businesses conduct business operations are susceptible
to natural disasters, such as earthquakes, volcanic eruptions, typhoons, tsunamis and floods. Such natural
disasters or other unexpected disruptions, such as fires, power outages or shortages, terrorist attacks, human
error, computer viruses, cyber-attacks, unauthorized access to our system or servers or system malfunctions
could affect the normal operation of our businesses and hinder our provision of services to consumers. Any
resulting decline in the quality of service on a widespread basis or for an extended period of time could result in
loss of our reputation or creditworthiness and make it difficult to retain or attract customers. Further, remedying
such disruptions could require significant unanticipated capital expenditures. For example, Japan is an
earthquake-prone country and has historically experienced numerous large earthquakes that have resulted in
extensive infrastructural damage and destruction. Most recently, in the aftermath of the Great East Japan
Earthquake, which struck Japan on March 11, 2011, SoftBank Corp., as well as other major mobile
communications companies, experienced a temporary but widespread decline in the quality of its mobile services
due to the sudden influx of text messages and phone calls, as well as store closings, widespread damage to our
facilities and other effects due to the structural damage caused by the earthquake.

Additionally, the head offices and business offices of various companies within our group are
concentrated within the Tokyo metropolitan area. Therefore, the possibility exists that a major earthquake or
other catastrophic natural disaster or attack in the Tokyo metropolitan area could significantly affect our
operations or impede the continuity of our business. Any of the foregoing may have a material adverse effect on
our business, financial condition and results of operations.

We are subject to laws, government regulations and licensing regimes that restrict and may impose new
restrictions on our business.

We are subject to various laws and regulations pertaining to general corporate business activities, as well
as laws, regulations and licensing regimes governing our business operations, including laws regulating
telecommunications, internet advertising, e-commerce, energy, robots, semiconductors, 0T, financial or payment
business or other corporate activities. For example, the Telecommunications Business Act and Radio Act, which
govern SoftBank Corp.’s telecommunications business in Japan, and the regimes that govern the spectrum
allocated to it by the MIC, allow SoftBank Corp. to conduct its mobile communications operations. Our
businesses are also subject to laws and regulations relating to the environment, product liability, unfair
competition, consumer protection, privacy protection, prohibition of bribery, labor, intellectual property rights,
prevention of money laundering, taxes, currency exchange, business and investment permits and the import and
export of goods. See “Business—Regulation.” Additionally, we have been subject to administrative guidance in
the past, such as the Japanese government’s recent efforts to reduce telecommunications charges. Any future
breaches of relevant regulations or administrative guidance could further subject us to administrative sanctions or
guidance by government agencies that may hinder our business development or create financial burdens that
could negatively affect our business, financial condition and results of operations.

In providing services in different countries, we are subject to various laws and regulations that govern
such jurisdictions as well as various licensing regimes under such laws. The enforcement of existing regulations
may greatly restrict our ability to conduct and expand our business. Additionally, revisions to or changes in the
interpretation or enforcement of applicable laws and regulations and the introduction of new laws and regulations
could prevent us from conducting our current businesses or developing new businesses as anticipated. For
example, in recent years, we have made several investments in companies such as Uber Technologies, Inc., DiDi
and Grab, which provide ride sharing services in a large number of jurisdictions globally. The taxi and ride-
sharing industries are increasingly subject to significant regulation, and these businesses have each experienced
challenges in complying with the laws and regulations applicable to them, sometimes simultaneously across
several of the jurisdictions in which they operate. In some cases, these businesses have chosen to withdraw from
jurisdictions where they determined it was impracticable or impossible to comply with such regulations.

If new laws and regulations are introduced in a form we do not expect, or if existing laws and regulations
are amended or subject to changes in interpretation or application, the products and services that we are able to
offer to our customers could be limited. We may not be able to accurately predict, prevent or effectively react to
new laws and regulations, or new amendments to or interpretations and applications of existing laws and
regulations, which could have a material adverse effect on our business, financial condition and results of
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operations. In addition, decisions by regulators and competent authorities regarding the granting, amendment or
renewal of licenses to us or to third parties, could materially adversely affect our businesses, financial condition
and results of operations.

We are subject to changes in accounting and taxation systems.

The introduction of new accounting or taxation systems, or changes to existing systems, and the
occurrence of an additional tax burden due to differences of views with the tax authorities could adversely affect
our financial position and results of operations.

Our determination of our provisions for taxes requires judgment and estimation. In the ordinary course of
our business, there are many transactions and calculations where the ultimate tax determination is uncertain. We
cannot predict the form or timing of potential changes in accounting and taxation systems, but any newly enacted
tax law could have a material adverse impact on our tax expense and cash flow.

We are from time to time subject to review and audit by tax authorities as well as subject to the
prospective and retrospective effects of changing tax regulations and legislation. Although we believe our tax
estimates are reasonable, the ultimate tax outcome may materially differ from the tax amounts recorded in our
consolidated financial statements and may materially affect our income tax provision, net income, or cash flows
in the period or periods for which such determination and settlement is made.

Furthermore, in countries and regions in which we or our portfolio companies conduct business activities,
the introduction of or changes to tax laws or regulations or changes to their interpretations or enforcement or the
incurrence of additional tax burdens due to differences of views with tax authorities could adversely affect our
results of operations or financial position.

We may suffer from unauthorized use of our intellectual property by third parties and incur costs associated
with protecting our intellectual property.

We regard our proprietary products, brands, domain names, trade names, copyrights, trademarks, trade
secrets and similar intellectual property as critical to our business. However, policing the unauthorized use of our
intellectual property is difficult and expensive. Although we have taken steps to prevent the misappropriation of
our intellectual property, such protective measures may not be adequate to prevent the unauthorized use of our
intellectual property. Any misappropriation of intellectual property that is used in our business, whether licensed
to us or owned by us, could have a material adverse effect on our business, financial condition and results of
operations. Further, the laws and enforcement procedures in some countries do not protect intellectual property
rights to the same extent as the laws and enforcement procedures of Japan or the United States. Legal protection
of our rights may be ineffective in such countries, and we may be unable to protect our intellectual property
rights in such countries. In the future, we may need to resort to court proceedings to enforce our intellectual
property rights, which might result in substantial costs and diversion of management attention and resources
away from the operation and growth of our business.

We may be subject to intellectual property claims.

We generally operate our business in a way that we believe is reasonably designed to avoid infringing the
intellectual property rights of third parties. However, particularly as there are many companies that develop and
provide online technologies and broadband products, the features and content of which continue to overlap, there
is an increasing possibility that we may be subject to litigation involving claims of patent, copyright or trademark
infringement, or other violations of intellectual property rights of third parties. In particular, the patent field
covering online and related technology is rapidly evolving and surrounded by a great deal of uncertainty, and our
technologies, processes or business models and methods may infringe the intellectual property rights of third
parties either now existing or to be issued in the future. Existing or future infringement claims against us,
whether valid or not, may be time consuming, distracting to management and expensive to defend.

Intellectual property litigation or claims could force us to:

® cease operating or using products or services that incorporate the intellectual property subject to such
claims;

® modify the products or services to avoid infringing upon the intellectual property rights of third
parties;

® obtain a license from the holder of the infringed intellectual property, which may not be available on
commercially favorable terms, or at all; or

® change our business practices, any of which could result in additional costs.
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Additionally, in the event that there is a determination that we have infringed the proprietary rights of any
third party, we could incur substantial liabilities. Any of the above may have a material adverse effect on our
business, financial condition and results of operations.

From time to time, we may become involved in legal proceedings, which could adversely affect our business.

From time to time, we may become subject to legal proceedings, claims, litigation and government
investigations or inquiries, which could be expensive, lengthy or disruptive to normal business operations or
affect our corporate image. In addition, the outcome of any legal proceedings, claims, litigation, investigations or
inquiries may be difficult to predict and could have a material adverse effect on our business, financial condition
and results of operations.

We face risks in connection with our sustainability efforts.

Our success in addressing environmental, social and governance (“ESG”) issues is important for our
business. Our failure, or the failure of our portfolio companies, to meet the expectations of investors and other
key stakeholders with respect to ESG matters could negatively affect our or our portfolio companies’ businesses,
which could have an adverse effect on our financial condition and results of operations. Although we are taking
efforts to address ESG issues in connection with our business, such measures may be inadequate to address
issues or improve the perception of our or our portfolio companies’ businesses.

Risks Relating to the Notes
There is no prior market for the Notes and any market that does develop may not be liquid.

Although approval in-principle has been received for the listing and quotation of the Notes on the
SGX-ST, there can be no assurance that we will be able to obtain or maintain such listing or that any liquid
markets for the Notes will ever develop or be maintained. The Initial Purchasers have advised us that they
currently intend to make a market in the Notes following the offering. However, the Initial Purchasers have no
obligation to make a market in the Notes and they may stop at any time. Furthermore, there can be no assurance
as to the liquidity of any market that may develop for the Notes or the prices at which you will be able to sell
your Notes, if at all. Future trading prices of the Notes will depend on many factors, including:

® prevailing interest rates;

® our financial condition and results of operations;
® the then-current ratings assigned to the Notes;

® the market for similar securities; and

® general economic conditions.

Any trading market that develops would be affected by many factors independent of and in addition to the
foregoing, including the time remaining to the maturity of the Notes and until we are able to redeem the Notes at
our option without paying a make-whole premium; the outstanding amount of the Notes; and the level, direction
and volatility of market interest rates generally.

In addition, in the event that our obligations in connection with maintaining the listing and quotation of
the Notes on the SGX-ST become unduly burdensome, we may be entitled to, and may decide to, delist the Notes
from the SGX-ST and seek an alternate listing for the Notes on another securities exchange.

The Notes are unsecured obligations and will be effectively subordinated to the existing and future secured
indebtedness of the Company and its subsidiaries. We and our subsidiaries may in the future incur substantial
amounts of secured debt.

The Notes are unsecured obligations ranking effectively junior in right of payment to all existing and
future secured indebtedness of the Company, to the extent of the value of the collateral securing such
indebtedness. As of March 31, 2021, we did not have any secured indebtedness except for ¥1,874 billion
($16,927 million) of Asset Finance Indebtedness (as defined in “Description of the Notes”). See “Description of
Other Indebtedness.”

Additionally, the Indenture will not prohibit (other than in certain limited cases) the Company or the
Company’s subsidiaries from incurring indebtedness that is secured by liens over certain property and assets that
do not also secure the Notes. Among other things, the Indenture will permit the Company to pledge any shares
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that it owns in the Capital Stock (as defined in “Description of the Notes”) or Equity Interests (as defined in
“Description of the Notes”) of any person other than any future Note Guarantors (as defined in “Description of
the Notes™) to secure indebtedness that does not provide for recourse to the assets of the Company beyond the
pledged collateral. In addition, the Indenture will permit our subsidiaries other than any future Note Guarantors
to incur unlimited amounts of secured indebtedness that is otherwise non-recourse to the Company. See
“Description of the Notes.” The Indenture will not regulate our use of the proceeds of such secured indebtedness
and will permit us to use such proceeds for, among other things, capital expenditures, acquisitions, other
investments, repurchases of ordinary or preferred stock, distributions, dividends or any general corporate
purpose. We cannot assure you that the proceeds of such secured indebtedness will be available for repayment of
the Notes.

In the event of any bankruptcy, liquidation, reorganization, rehabilitation, dissolution, winding-up or
other insolvency proceedings of the Company, the rights of the holders of the Notes to participate in the assets of
the Company will rank behind the claims of secured creditors, if any.

Repayment of the Notes may be compromised if:

® we enter into bankruptcy, liquidation, reorganization, rehabilitation, dissolution or other winding-up
proceedings or other insolvency proceedings;

® we default in payment of our secured indebtedness or other unsecured indebtedness; or
® any of our indebtedness is accelerated.

If any of these events occurs, our assets may be used first to satisfy the claims of secured creditors and the
remaining assets may be insufficient to pay amounts due on the Notes.

The Notes will be structurally subordinated to any existing or future indebtedness, preferred stock and other
liabilities of our subsidiaries.

The holders of the Notes will not have any direct right to claim against any of our subsidiaries, and may
only participate in the assets of such subsidiaries through the distribution of the remaining assets to us as a
common equity interest holder of such subsidiaries or the limited repayment to us as a creditor of such
subsidiaries (if we have a claim against such subsidiaries) under bankruptcy or other insolvency procedures. As a
result, the Notes are structurally subordinated to the preferred securities, outstanding debt and other obligations
of our subsidiaries and the amount of such preferred securities, debt and obligations may be significant.

Our obligations under the Notes will rank pari passu in right of payment with other debt that will have equal
right to all assets of the Company in the event of an insolvency or liquidation.

In insolvency or liquidation proceedings of the Company, subject to any claims that are preferred by law,
secured claims or cases of preference as provided for under Japanese laws of general application, the Notes will
rank pari passu in right of payment to all of our unsecured and unsubordinated indebtedness, including the 2015
Senior Notes, the 2017 Senior Notes, the 2018 Senior Exchange Notes, the 2018 Senior Notes, the Company’s
unsubordinated Yen-denominated bonds, the Senior Term Loan (as defined in “Description of Other
Indebtedness”) and outstanding amounts under the commitment line facility, as well as other senior borrowings.
See “Description of Other Indebtedness.” Upon any distribution to our creditors in a liquidation, administration,
bankruptcy, moratorium of payments, dissolution or other winding-up, the creditors under our unsubordinated
corporate bonds (including the 2015 Senior Notes, the 2017 Senior Notes, the 2018 Senior Exchange Notes, the
2018 Senior Notes and the Company’s unsubordinated Yen-denominated bonds), the Senior Term Loan,
outstanding amounts under the commitment line facility and other senior borrowings will be entitled to be paid
equally and ratably with respect to our property and assets. See “—Enforcement of claims on the Notes will be
subject to certain limitations arising under Japanese insolvency and corporate laws. Japanese laws may be
different from, and not as favorable to you as, the laws in other jurisdictions.”

As of March 31, 2021, after giving effect to the offering of the Notes and the expected use of proceeds
thereof, we would have had further adjusted total interest-bearing debt of ¥19,412 billion ($175,341 million). The
Indenture will not restrict us from issuing preferred stock or incurring further unsecured indebtedness, which
might dilute recoveries of holders of the Notes in any insolvency or liquidation.

The Indenture will contain limited restrictive covenants and will not restrict our ability to make investments,
incur indebtedness, pay dividends (except in certain limited circumstances) or enter into affiliate transactions.

The Indenture will contain limited restrictive covenants and the Indenture will not restrict our ability to:

® make capital expenditures;
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® other than pursuant to the limitation on Third Party Guarantees (as defined in “Description of the
Notes”), invest in affiliates, associates or subsidiaries (including by servicing indebtedness at such
affiliates, associates or subsidiaries), invest cash and assets into SVF1 and SVF2, repurchase ordinary
or preferred stock, make distributions or issue dividends (except in certain limited circumstances);

® issue preferred securities or incur unsecured indebtedness;

® pledge the Capital Stock of, or other Equity Interests or securities issued by, any person other than a
future Note Guarantor to secure indebtedness that does not provide for recourse to the assets of the
Company beyond the pledged collateral; or

® enter into transactions with affiliates.

Our taking such actions under the Indenture could adversely affect our ability to pay amounts due on the
Notes.

To the extent the Indenture will contain restrictive covenants, those covenants will be limited in effect
and subject to certain exceptions.

® The Indenture will only contain limited restrictions on our ability to guarantee or provide security in
respect of indebtedness at Subsidiaries, Affiliates and Associates. See “Description of the Notes—
Certain Covenants—Negative Pledge” and “Description of the Notes—Certain Covenants—Permitted
Third Party Guarantees.”

® The negative pledge to be provided by us under the Indenture does not apply to certain types of
indebtedness, including secured indebtedness that does not provide for recourse to our assets beyond
the pledged collateral, and is otherwise subject to certain material exceptions. See “Description of the
Notes—Certain Covenants—Negative Pledge.”

® The Indenture will prohibit our using the proceeds from an asset sale to repurchase ordinary or
preferred stock from or make a distribution or issue dividends to our equity holders only if such
repurchases, distributions or dividends exceed $20 billion in the aggregate since the Issue Date (as
defined in the Indenture) and if our Company LTV Ratio (calculated as set forth in the Indenture)
exceeds 1.0 to 4.0 at the time of the proposed repurchase, distribution or dividend (after giving pro
forma effect thereof). The scope of this covenant is subject to certain material exceptions, including
with respect to prepaid forward contracts or other Asset-Backed Derivative Obligations (as defined in
“Description of the Notes”) that are ultimately settled in cash. See “Description of the Notes—Certain
Covenants—Distributions of Proceeds of Asset Sales.”

The ratings of the Notes may change after the issuance of the Notes and those changes may have an adverse
effect on the market prices and liquidity of the Notes.

Credit ratings that the Notes may receive will not address all material risks relating to an investment in
the Notes, but reflect only the view of each rating agency at the time the rating is issued. There is no assurance
that any such credit ratings will remain in effect for any given period of time or that such ratings will not be
lowered or suspended. Credit ratings by one or more rating agencies may also be withdrawn, either by the
relevant rating agencies or at our request. For example, on March 25, 2020, we requested Moody’s Japan K.K. to
withdraw its corporate and foreign currency bond ratings of SoftBank Group Corp. A downgrade or potential
downgrade of our ratings, the assignment of new ratings that are lower than existing ratings or withdrawals of our
ratings could reduce the number of potential investors of the Notes and adversely affect the prices and liquidity
of the Notes. A security rating is not a recommendation to buy, sell or hold the Notes.

We may not have sufficient funds to repurchase the Notes upon a Change of Control Triggering Event and
certain strategic transactions may not constitute a Change of Control Triggering Event.

The occurrence of a Change of Control Triggering Event (as defined in “Description of the Notes™) will
require us to offer to repurchase the Notes at a purchase price equal to 100% of the aggregate principal amount of
Notes repurchased, plus accrued and unpaid interest on the Notes up to but excluding the date of repurchase. It is
possible that we will not have sufficient funds upon a Change of Control Triggering Event to purchase the Notes
tendered pursuant to such an offer and any failure to do so would be a default under the Indenture and could
result in cross defaults under our other financing agreements. See “Description of the Notes—Repurchase at the
Option of Holders upon a Change of Control Triggering Event.” In addition, some of our financing agreements or
other similar agreements to which we may become a party may contain restrictions on our ability to purchase the
Notes, regardless of the occurrence of a Change of Control Triggering Event.

We frequently evaluate and may in the future enter into strategic transactions. The change of control
provisions contained in the Indenture may not protect you in the event of highly leveraged transactions and other
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important corporate events, including reorganizations, recapitalizations, delistings, sale of important investments
(including our holdings in Alibaba or SVF1, SVF2 and other SBIA-managed funds (or the portfolio companies
thereof)), restructurings or mergers that may adversely affect you, because these transactions may not involve a
change in voting power or beneficial interest of the magnitude required to trigger the change of control. The
change of control would only be triggered due to a change in beneficial ownership of our shares if, among other
things, a person other than Mr. Masayoshi Son, our Chairman and CEO, beneficially owned more than 50% of
our voting shares. The change of control would not be triggered if a person other than Mr. Masayoshi Son
became our controlling shareholder, unless such other person obtains more than 50% of our voting shares.
Strategic transactions such as the foregoing could happen at any time and could be material to our business. Such
transactions could significantly increase the amount of our indebtedness outstanding at such time or otherwise
affect our capital structure or credit ratings.

One of the ways a change of control can occur is upon a sale of all or substantially all of our assets. With
respect to the sale of assets referred to in the definition of change of control in the Indenture, the meaning of the
phrase “all or substantially all” as used in that definition varies according to the facts and circumstances of the
subject transaction, has no clearly established meaning under the relevant law and is subject to judicial
interpretation. Accordingly, in certain circumstances there may be a degree of uncertainty in ascertaining whether
a particular transaction would involve a disposition of “all or substantially all” of the assets of a person and
therefore it may be unclear whether a Change of Control Triggering Event has occurred and whether we are
required to make a change of control offer to repurchase the Notes.

Our operations may be restricted by the terms of the Indenture and our other financing agreements, which
could limit our ability to plan for or to react to market conditions or meet our capital needs.

The Indenture will include certain restrictive incurrence-based covenants, including restrictions on our
ability to incur secured indebtedness or guarantee the indebtedness of subsidiaries, as well as restrictions on our
ability to layer additional debt between other indebtedness and the Notes. See “Description of the Notes—Certain
Covenants.”

We are subject to certain restrictive financial maintenance covenants in our other financing agreements,
including an affirmative obligation for the Company to maintain net assets on a stand-alone basis of at least 75%
of the net assets at the end of the previous fiscal year, as measured at the end of each fiscal year. Other covenants
set certain caps on the total amount of senior debt the Company can incur subject to maintenance of a certain
level of loan-to-value ratio. See “Description of Other Indebtedness” and Note 25 to our audited consolidated
financial statements for the fiscal year ended March 31, 2021 included elsewhere in this offering memorandum.
See “—Our corporate structure may affect your ability to receive payment on the Notes.”

These covenants and any covenants included in future agreements could limit our ability to plan for or
react to market conditions or to meet our capital needs, limit how we conduct our business and execute our
business strategy, prevent us from raising additional debt or equity financing to operate during general economic
or business downturns, impair our ability to compete effectively or to take advantage of new business
opportunities or generally affect our ability to grow in accordance with our plans. Our ability to comply with
these covenants may be affected by events beyond our control, and we may have to curtail some of our
operations and growth plans to maintain compliance.

If we are unable to comply with the restrictions and covenants in our current or future debt and other
agreements, including the Indenture, there could be a default under the terms of these agreements. In the event of
a default under these agreements, the holders of the debt could terminate their commitments to lend to us,
accelerate repayment of the debt and declare all amounts borrowed due and payable or terminate the agreements,
as the case may be. Furthermore, some of our financing agreements contain cross-acceleration or cross-payment-
default provisions. As a result, our default under one debt agreement may cause the acceleration of repayment of
debt or result in a default under our other financing agreements. If any of these events occur, we cannot assure
you that our assets and cash flow would be sufficient to repay in full all of our indebtedness, or that we would be
able to find alternative financing. Even if we could obtain alternative financing, we cannot assure you that it
would be on terms that are favorable or acceptable to us.

Our substantial leverage and debt service obligations could limit our flexibility, adversely affect our business
and prevent us from fulfilling our obligations under the Notes.

The degree to which we are leveraged could have important negative consequences for us and you as
holder of the Notes. Our ability to make scheduled payments on the Notes and to meet our other debt service
obligations depends on our future operating and financial performance and ability to generate cash, which are
affected by our ability to implement our business strategy as well as general economic, financial, competitive and
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other factors beyond our control. For example, our substantial debt could require us to dedicate a substantial
portion of our cash flow from operations to making payments on our debt, thereby limiting the availability of
funds for working capital, business opportunities and other general corporate purposes, increase our vulnerability
to adverse general economic or industry conditions, make it more difficult for us to satisfy our obligations with
respect to the Notes, limit our flexibility in planning for, or reacting to, changes in our business and the industry
in which we operate, increase our cost of borrowing, place us at a competitive disadvantage compared to our
competitors that may have less indebtedness and limit our ability to obtain additional financing for working
capital, capital expenditures, acquisitions or general corporate purposes. If we cannot generate sufficient cash to
meet our debt service obligations or fund our other business needs, we may, among other things, need to
refinance all or a portion of our debt, including the Notes, obtain additional financing or sell assets.

Additionally, despite our high level of indebtedness and leverage, we may be able to incur significant
additional amounts of debt, which could further exacerbate the risks associated with our substantial indebtedness.
The restrictive covenants in the Indenture governing the Notes, the indentures governing our other senior notes
and our other financing agreements impose only limited restrictions on our ability to incur further indebtedness.
The debt we incur in compliance with these restrictions could be substantial.

In addition, certain of our outstanding financing agreements will mature or need to be refinanced prior to
the maturity of the Notes. If our cash flows and capital resources are insufficient to fund our debt service
obligations, we may be forced to reduce or delay capital expenditures, sell assets, seek additional capital or seek
to restructure or refinance our indebtedness, including the Notes. We may fail to generate sufficient cash through
any of the foregoing. If we are not able to refinance any of our debt, obtain additional financing or sell assets on
commercially reasonable terms or at all, we may not be able to satisfy our obligations with respect to our debt,
including the Notes. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources.”

Our corporate structure may affect your ability to receive payment on the Notes.

The Company is a pure holding company and substantially all of its operating income and cash flow are
derived from its subsidiaries or proceeds from asset monetization. Although much of our business is conducted
through our subsidiaries, none of our subsidiaries is obligated to make funds available to us for payment on the
Notes and the terms of the financing agreements of our subsidiaries may restrict them from paying dividends and
otherwise transferring assets to us. We cannot assure you that the agreements governing the current and future
indebtedness of our subsidiaries will permit our subsidiaries to provide us with sufficient dividends, distributions
or loans to fund payments on the Notes when due.

Our principal shareholder, Mr. Masayoshi Son, maintains significant influence over us, and his interests may
conflict with your interests.

Mr. Masayoshi Son, our Chairman and CEQ, is our single largest shareholder and owned 26.47% of our
issued share capital excluding treasury stock as of March 31, 2021. As a result, Mr. Son has significant influence
as to the composition of our board of directors and, in general, may determine the outcome of corporate decisions
and other matters submitted to our shareholders for approval. Mr. Son also is a 33% owner of SB Northstar, our
asset management subsidiary. The interests of Mr. Son, in certain circumstances, may conflict with your
interests. For example, Mr. Son could vote to declare dividends or cause us to incur indebtedness or provide
funding or support to other entities in the group, in each case as permitted under the Notes, causing capital
outflows or increasing debt service obligations, which could hinder our ability to meet our obligations under the
Notes.

Enforcement of claims on the Notes will be subject to certain limitations arising under Japanese insolvency
and corporate laws. Japanese laws may be different from, and not as favorable to you as, the laws in other
Jurisdictions.

We are incorporated in Japan and, consequently, will be subject to Japanese laws and procedures
affecting debtors and creditors, such as bankruptcy, corporate reorganization, civil rehabilitation or special
liquidation proceedings. Under the Bankruptcy Act of Japan (Act No. 75 of 2004, as amended), a petition for the
commencement of bankruptcy proceedings may be filed with a court by us or any of our directors or creditors if
we are generally and continuously unable to pay our debts as they become due because of a lack of ability to pay
or if our liabilities exceed our assets. Under the Corporate Reorganization Act of Japan (Act No. 154 of 2002, as
amended), a petition for the commencement of corporate reorganization proceedings may be filed with a court by
us or certain qualified shareholders or creditors if it is likely that any of the grounds for bankruptcy as described
above will arise. In addition, we may file a petition for the commencement of corporate reorganization
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proceedings if it is likely that the payment of a debt which becomes due would cause serious impediments to our
continued business operations. Under the Civil Rehabilitation Act of Japan (Act No. 225 of 1999, as amended), a
petition for the commencement of civil rehabilitation proceedings may be filed with a court by us or any of our
creditors if it is likely that we face any of the grounds for bankruptcy as described above. A petition for civil
rehabilitation may be also filed by us if we are unable to make any payments as they become due without causing
any material obstruction to the continuation of our business. Under the Companies Act of Japan (Act No. 86 of
2005, as amended), a petition for the commencement of special liquidation proceedings may be filed with a court
by any of our creditors, liquidators, audit and supervisory board members or shareholders if, after liquidation
proceedings have commenced, circumstances exist which would seriously impede the carrying out of our
liquidation or if there exists any possibility or doubt that our liabilities exceed our assets. The court will be
required to order the commencement of bankruptcy proceedings at its initiative if, after a special liquidation has
been commenced, the court determines that there exists a fact which constitutes a cause of commencement of the
bankruptcy proceedings while: (i) there is no prospect of entering into a settlement agreement; (ii) there is no
prospect of performing a settlement agreement; or (iii) the special liquidation conflicts with the general interest
of the creditors.

In any of the insolvency proceedings mentioned above, our liabilities under the Notes would, in general,
be paid to holders of the Notes and creditors ranking equally with such holders in right of payment on a pro rata
basis, only after all of our debts that are entitled to a preferred status under the insolvency laws (such as
employment remuneration claims, expenses of insolvency proceedings and taxes) have been paid. Also, the rights
of the holders of the Notes will be effectively subordinated to those of secured creditors (tanpo-kensha). In
insolvency proceedings other than corporate reorganization proceedings, secured creditors will be entitled to
foreclose our collateralized assets outside of the insolvency proceedings, although the foreclosure of
collateralized assets by the secured creditors may be suspended upon a special order of the court. In corporate
reorganization proceedings, secured creditors will be required to participate in such proceedings, and their rights
could be impaired or modified in accordance with a reorganization plan. However, claims of general creditors,
including holders of the Notes, would be subordinated under the plan to secured claims to the extent of the net
value of the security interest at the commencement of the proceedings unless agreed by a majority of secured
creditors. In insolvency proceedings other than special liquidation proceedings, the Notes will rank senior in right
of payment to our debts that are subordinated by law, as well as our debts that are contractually subordinated to
the extent that we and creditors have agreed prior to the commencement of insolvency proceedings that, if
insolvency proceedings are commenced against us, the debts shall be subordinated to any subordinated
bankruptcy claims (retsugo-teki hasan saiken) defined in the Bankruptcy Act of Japan (such as claims for interest
and default interest accrued after the commencement of insolvency proceedings and creditors’ expenses to
participate in insolvency proceedings) in the order of priority for receiving a distribution in the insolvency
proceedings.

Under Japanese insolvency laws, no party (including, without limitation, any director of a company) is
expressly obligated to file for the commencement of insolvency proceedings in any particular circumstance
(except that liquidators are required to file for the commencement of special liquidation proceedings in certain
circumstances). However, our directors are subject to general fiduciary duties under the Companies Act of Japan,
which may in certain circumstances require them to take appropriate steps, including filing for the
commencement of insolvency proceedings when a cause for insolvency arises. If our directors do not take
appropriate action in such circumstances, they could be subject to civil and criminal liabilities.

If, based on a petition for the commencement of bankruptcy proceedings, a court orders the
commencement of such bankruptcy proceedings, a trustee in bankruptcy (hasan kanzainin) will be appointed to
administer our operations, realize all assets belonging to the bankruptcy estate and make distributions to
creditors. If, based on a petition for the commencement of corporate reorganization proceedings, a court orders
the commencement of such reorganization proceedings, a reorganization administrator (kousei kanzainin) will be
appointed to take over our operations, assess all assets and liabilities, propose a reorganization plan and, if the
plan is approved by our creditors and confirmed by the court, transfer management responsibilities to the new
management under the plan. If, based on a petition for the commencement of civil rehabilitation proceedings, a
court orders the commencement of such rehabilitation proceedings, our directors will remain in position (subject
to supervision by a court appointed rehabilitation supervisor (kantoku i-in)) to propose a rehabilitation plan and,
if approved by our creditors and confirmed by the court, execute the plan. If, based on a petition for the
commencement of special liquidation proceedings, a court orders the commencement of such special liquidation
proceedings, a liquidator (seisan-nin) will, under court supervision, liquidate all remaining assets and liabilities
and make distributions to creditors under a settlement agreement approved by our creditors and confirmed by the
court.
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The offering of the Notes and payments made to the holders of the Notes may be avoided in insolvency
proceedings (except for special liquidation proceedings) by the bankruptcy trustee, reorganization administrator
or rehabilitation supervisor pursuant to their “right of avoidance” (hi-nin ken) as a fraudulent conveyance or
voidable preference.

The acts that are subject to this right of avoidance include:

® any act by the debtor taken with the knowledge that such act will prejudice creditors and the
beneficiary of such act was aware, at the time of the act, of the fact that such act will prejudice
creditors (except the creation of a security interest or the extinguishment of obligations as to the
already existing obligations);

® any act that (except the creation of a security interest or the extinguishment of obligations as to the
already existing obligations):

O prejudices creditors;
O occurs after the debtor has suspended payments or after the filing of a petition; and

O the beneficiary of such act was aware, at the time of the act, that the debtor has suspended
payments or the filing of a petition has been made, and of the fact that such act will prejudice
creditors;

® any voluntary act that:

O relates to the creation of a security interest or the extinguishment of obligations as to the already
existing obligations;

O occurs after the debtor has become unable to pay debts in general and the creditor was aware, at
the time of the act, of such debtor’s inability or suspension of payments by the debtor;

O occurs after the filing of a petition and the creditor was aware, at the time of the act, of such filing;
or

O occurs within 30 days prior to the debtor becoming unable to pay debts in general and the creditor
was aware, at the time of the act, of the fact that such act will prejudice other creditors; and

® any gratuitous act (or act deemed to be gratuitous) by the debtor after, or within six months prior to,
either the suspension of payments by the debtor or the filing of a petition.

For example, the offering of or payment on the Notes may be avoided if: (i) we are deemed to have been
aware at the time of the offering that it would be to the detriment of our creditors and you are deemed to have
had notice of such fact at that time; or (ii) the payment takes place after we have become unable to pay our debts
in general, or a petition for insolvency proceedings has been filed, and you are deemed to have been aware of
such fact at that time.

Many of the covenants contained in the Indenture will be suspended if the Notes are rated investment grade by
S&P, Moody’s or Fitch.

Many of the covenants in the Indenture will be suspended if the Notes are rated BBB- or better by S&P
Global Ratings, Baa3 or better by Moody’s Investors Service, Inc. or BBB- or better by Fitch Ratings, Inc., or, if
none of these three rating agencies maintains a rating of the Notes, the Notes are assigned an equivalent rating by
another rating agency registered as a Nationally Recognized Statistical Rating Organization with the SEC,
provided at such time no default under the Indenture has occurred and is continuing. These covenants relate to,
among other things, our ability to layer certain additional debt between other indebtedness and the Notes,
guarantee or provide security in respect of the indebtedness at Subsidiaries, Affiliates and Associates and pay
dividends with the proceeds of asset sales. There can be no assurance that the Notes will ever be rated investment
grade, or, if they are rated investment grade, that the Notes will maintain such a rating. Suspension of these
covenants, however, would allow us to engage in certain transactions that would not be permitted while these
covenants were in force, including incurring additional indebtedness structurally or effectively senior to the
Notes, providing direct credit support for substantial amounts of our subsidiaries’ financial indebtedness and
paying dividends with the proceeds of asset sales, which may conflict with, or otherwise be adverse to, your
interests. See “Description of the Notes—Certain Covenants—Suspension of Certain Covenants.”

The transferability of the Notes may be limited under applicable securities laws.

The Notes have not been, and will not be, registered under the U.S. Securities Act or the securities laws of
any state or any other jurisdiction and, unless so registered, may not be offered or sold, except pursuant to an
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exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and the
applicable securities laws of any state or any other jurisdiction. The Notes are being offered and sold in offshore
transactions outside the United States in reliance on Regulation S only to non-U.S. persons. It is the obligation of
holders of the Notes to ensure that their offers and sales of the Notes comply with applicable securities laws and
the applicable transfer restrictions. See “Notice to Investors.”

The Notes will initially be held in book-entry form and therefore you must rely on the procedures of the
relevant clearing systems to exercise any rights and remedies.

Unless and until definitive Notes are issued in exchange for book-entry interests in the Notes (which will
only occur in very limited circumstances), owners of the book-entry interests will not be considered owners or
holders of the Notes. The common depositary (or its nominee) for the accounts of Euroclear and Clearstream will
be the registered holder of any Notes. After payment to the common depositary, we will have no responsibility or
liability for the payment of interest, principal or other amounts to the owners of book-entry interests.
Accordingly, if you own a book-entry interest, you must rely on the procedures of Euroclear or Clearstream and
if you are not a participant in Euroclear or Clearstream, on the procedures of the participant through which you
own your interest, to exercise any rights and obligations of a holder under the Indenture. See “Book-Entry,
Delivery and Form.”

Unlike holders of the Notes themselves, owners of book-entry interests will not have the direct right to act
upon our solicitations for consents or requests for waivers or other actions from holders of the Notes. Instead, if
you own a book-entry interest, you will be permitted to act only to the extent you have received appropriate
proxies to do so from Euroclear or Clearstream or, if applicable, from a participant. We cannot assure you that
procedures implemented for the granting of such proxies will be sufficient to enable you to vote on any requested
actions on a timely basis.

Similarly, upon the occurrence of an event of default under the Indenture, unless and until definitive
registered notes are issued in respect of all book-entry interests, if you own a book-entry interest, you will be
restricted to acting through Euroclear or Clearstream. We cannot assure you that the procedures to be
implemented through Euroclear or Clearstream will be adequate to ensure the timely exercise of rights under the
Notes. See “Book-Entry, Delivery and Form.”

Holders of the Notes may have difficulty in serving process or enforcing a judgment against us or our
directors, executive officers or audit and supervisory board members.

We are a limited liability joint stock corporation incorporated under the laws of Japan. Most of our
directors, executive officers and audit and supervisory board members reside in Japan. All or substantially all of
our assets and the assets of these persons are located in Japan and elsewhere outside the United States. It may not
be possible, therefore, for holders of the Notes to effect service of process within the United States upon us or
these persons or to enforce against us or these persons judgments obtained in U.S. courts predicated solely upon
the laws of jurisdictions other than Japan. There is also doubt as to the enforceability in Japan, in original actions
or in actions for enforcement of judgment of U.S. courts, of liabilities predicated solely upon the federal
securities laws of the United States.
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USE OF PROCEEDS

We expect to receive a total of approximately $7,228 million (equivalent) in net proceeds from this
offering, after deducting underwriting discounts and commissions and other offering expenses payable by us. The
Company plans to use the proceeds of the offering for repayment of indebtedness, including the repayment of
short-term and long-term indebtedness, and general corporate purposes, including the maintenance of a cash
position for redemption of outstanding notes due over the next two years and new investments.

The dollar-equivalent of the net proceeds from the Euro Notes was calculated by translating the
euro-denominated net proceeds amount into Japanese yen at the rate of ¥129.80 = €1.00 and translating such yen
amount into dollars at the rate of ¥110.71 = $1.00. Due to differences in currency exchange rates, such amount
may differ from the amount of dollars that we would be able to receive by exchanging the net proceeds of the
Euro Notes for dollars on or around the Issue Date. As of June 25, 2021, the relevant exchange rates were
¥132.19 = €1.00 and ¥110.75 = $1.00.
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CAPITALIZATION

The following table sets forth: (i) our available Cash Position and capitalization on an actual historical
basis as of March 31, 2021 under IFRS; (ii) available Cash Position and capitalization adjusted to give effect to
the issuance of Yen-denominated hybrid bonds issued in June 2021; and (iii) available Cash Position and
capitalization as further adjusted to give effect to the offering of the Notes as if each had occurred on March 31,
2021. Under IFRS, the Yen-denominated hybrid bonds that we issued in September 2016, February 2021 and
June 2021, and the Yen-denominated hybrid loan that we borrowed in November 2017 are considered debt and
the USD-denominated perpetual subordinated hybrid notes that we issued in July 2017 are considered equity.
With respect to the adjusted and further adjusted capitalization information below and adjusted financial
information presented elsewhere in this offering memorandum, we have treated 50% of the carrying amount of
our Yen-denominated hybrid bonds issued in September 2016, February 2021 and June 2021, and the
Yen-denominated hybrid loan that we borrowed in November 2017 as equity, and 50% of the carrying amount of
the USD-denominated perpetual subordinated hybrid notes that we issued in July 2017 as debt for the purposes of
consistency and to align with the treatment presently applied for such securities for ratings purposes by S&P and
JCR.

The information below is illustrative only, and our capitalization following the completion of this offering
will be adjusted based on the actual proceeds from the offering and other terms of this offering determined at
pricing. You should read this table in conjunction with the information provided under “Selected Historical
Financial Information,” “Use of Proceeds,” “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” “Description of Other Indebtedness,” “Description of the Notes” and with our
consolidated financial statements and the notes related thereto included elsewhere in this offering memorandum.

As of March 31, 2021

Further
Actual Adjusted  Adjusted

(billions of yen)®

Cash Position®

Cash and cash equivalents® .. ... .. .. .. . . . ¥ 4356 ¥ 4,761 ¥ 5,561
Short-term investment® . ... ... . 1,175 1,175 1,175
Total Cash Position .......... ... .. .. .. .. ... . .. .. .. ... ¥ 5,531 ¥ 5,936 ¥ 6,736
Current interest-bearing debt
Short-term borrowings® . . ... ... ¥ 2,637 ¥ 2,637 ¥ 2,637
Commercial PaPer . . ... ov it e 409 409 409
Current portion of long-term borrowings . ............ ..., 2,085 2,085 2,085
Current portion of corporatebonds .. ....... ... ... . . i 804 804 804
Current portion of financial liabilities relating to sale of shares by prepaid
forward CONtIaCts . .. ... e 1,799 1,799 1,799
Current portion of installment payables .............. ... .. ... ... ..... 0 0 0
Total current interest-bearingdebt . .............................. ¥ 7,735 ¥ 17,7735 ¥ 7,735
Non-current interest-bearing debt
Notes offered hereby® . ... .. ... .. . .. . — — ¥ 809
Long-term bOrrowWings . . . . ..o vttt 4,745 4,703 4,703
Yen-denominated hybrid loan™ . ... ... . .. . i 83 42 42
Other long-term borrowings . ...........c.ouiii ... 4,662 4,662 4,662
Corporate bonds . ... ... 4,745 4,628 4,628
Yen-denominated hybrid bonds®® . ... ... .. 640 522 522
Other corporate bonds . . ... ..ot 4,106 4,106 4,106
Financial Liabilities relating to sale of shares by prepaid forward contracts . . . 1,287 1,287 1,287
Installment payables . ........ ... . i 0 0 0
50% of USD-denominated perpetual subordinated hybrid notes (treated as
debt) 0 — 248 248
Total non-current interest-bearingdebt ........................... ¥10,778 ¥ 10,867 ¥11,676
Total interest-bearingdebt . . ....... .. ... .. ... ... .. ... ... ... ... ..., ¥18,513 ¥ 18,602 ¥19,412
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As of March 31, 2021

Further
Actual Adjusted Adjusted

(billions of yen)®

Equity
USD-denominated perpetual subordinated hybridnotes ................... 497 248 248
Other qUILY . . ...ttt 9,716 9,716 9,716
50% of Yen-denominated hybrid bonds and loan (treated as equity)D ....... — 564 564
Total equity attributable to owners of the parent . ....................... ¥10,213 ¥10,529 ¥10,529
Total capitalization . .. ......... .. .. .. ... ... ... . ¥28,726 ¥29,131 ¥29,940
(1) Applicable U.S. dollar amounts have been translated into Japanese yen at the rate of ¥110.71 = $1.00 and applicable Euro amounts
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have been translated into Japanese yen at the rate of ¥129.80 = €1.00. Such translated amounts may differ from the amounts recorded
on our future consolidated financial statements, which amounts will be translated using exchange rates prevailing at the end of the
relevant period (unless the translated amounts do not approximate the amounts translated by the exchange rates at the dates of the
transactions, in which case the exchange rates at the transaction dates will be used). As of June 25, 2021, the relevant exchange rates
were ¥110.75 = $1.00 and ¥132.19 = €1.00.

The presented Cash Position is the sum of cash and cash equivalents and short-term investments as of March 31, 2021.

For the avoidance of doubt, cash and cash equivalents of ¥307 billion held by The Japan Net Bank, Limited (currently PayPay Bank
Corporation) is excluded. Cash and cash equivalents in the “Adjusted” column gives effect to receipt of the proceeds from the
Yen-denominated hybrid bonds issued in June 2021 in aggregate principal amount of ¥405 billion as if it had occurred as of
March 31, 2021, but does not reflect adjustment for borrowing under a €2.4 billion bridge facility. Cash and cash equivalents in the
“Further Adjusted” column gives effect to receipt of the net proceeds of the sale of the Notes translated into Japanese yen as
described in note (1) above, but does not reflect adjustment for repayment of the €2.4 billion bridge facility with the proceeds of the
sale of the Notes.

Short-term investments consist of marketable securities and time deposits (maturities of over three months) and others recorded as
current assets.

Does not reflect adjustment for borrowing under a €2.4 billion bridge facility, or repayment thereof with the proceeds of the sale of
the Notes.

Represents the net proceeds of the sale of the Notes translated into Japanese yen as described in note (1) above.

Yen-denominated hybrid loan in the “Adjusted” and “Further Adjusted” columns represents 50% of the carrying amount as of
March 31, 2021 of ¥83 billion of the Yen-denominated hybrid loan that we borrowed in November 2017.

Yen-denominated hybrid bonds in the “Adjusted” and “Further Adjusted” columns gives effect to the issuance of the
Yen-denominated hybrid bond in June 2021 in aggregate principal amount of ¥405 billion as if it had occurred as of March 31, 2021
and represents the sum of (1) 50% of the carrying amount of ¥640 billion of the Yen-denominated hybrid bonds issued in September
2016 and February 2021, and (2) 50% of the carrying amount of ¥405 billion of the Yen-denominated hybrid bonds issued in
June 2021.

Does not reflect planned redemptions of the Yen-denominated hybrid bonds issued in September 2016 in aggregate principal amount
of ¥456 billion in September 2021 and certain corporate bonds maturing in December 2021 and February 2022 in aggregate
principal amount of ¥766 billion in December 2021 and February 2022, using the proceeds from the Yen-denominated hybrid bonds
issued in June 2021 and cash on hand.

50% of USD-denominated perpetual subordinated hybrid notes (treated as debt) in the “Adjusted” and “Further Adjusted” columns
is 50% of the carring amount of ¥497 billion of the USD-denominated perpetual subordinated hybrid notes issued in July 2017,
adjusted and treated as debt.

50% of Yen-denominated hybrid bonds and loan (treated as equity) in the “Adjusted” and “Further Adjusted” columns represents the
sum of (1) 50% of the carrying amount of ¥640 billion of the Yen-denominated hybrid bonds issued in September 2016 and
February 2021, (2) 50% of the carrying amount of ¥83 billion of the Yen-denominated hybrid loan that we borrowed in November
2017, and (3) 50% of the carrying amount of ¥405 billion of the Yen-denominated hybrid bonds issued in June 2021, adjusted and
treated as equity.
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SELECTED HISTORICAL FINANCIAL INFORMATION

Historical Financial Information of the Company

The following tables show selected information of the Company as of and for the fiscal years ended
March 31, 2020 and 2021. The selected consolidated financial information as of and for the fiscal years ended
March 31, 2020 and 2021 is derived from our audited consolidated financial statements included elsewhere in
this offering memorandum that were prepared in accordance with IFRS.

Statement of Income Data:

Continuing Operations®®

Netsales ..........
Costofsales ......... i

Grossprofit ...... ... .. .. .. .. ...

Gain on investments at Investment Business of Holding Companies®

Gain (loss) on investments at SVF1, SVF2, and others® ... ........
Gain (loss) on other investments .. ..................uuuiree.nn.

Total gainoninvestments ..................................
Selling, general and administrative eXpenses . ...................
Finance cost . .. .. ... i
Income on equity method investments .........................
Derivative gain (loss) (excluding gain (loss) on investments)? . . .. ..
Change in third-party interests in SVFL ........................
Other 10SS . . .ot

Income before income tax® . ......... .. ... ... ... . .. ... . ...
Income taxes® . .. ... .

Net income from continuing operations ......................

Discontinued operations@®®

Net income from discontinued operations® ...................

Netincome . ............ .. . i

Net income attributable to

Ownersof the parent .. ............ . ottt ..
Net income from continuing operations ......................
Net income from discontinued operations ....................

Non-controlling interests . .. .. ...,
Net income from continuing operations ......................
Net income from discontinued operations ....................

Statement of Financial Position Data:

Total assets .. ... .. ..
Cash and cashequivalents .. ........ .. .. .. . . .. ...
Total liabilities . ......... ...
Total interest-bearing debt® .. ... ... .. .. ... .. .. .

Total @qUILY . . ..ot

Statement of Cash Flows Data:

(€]

Net cash provided by operating activities . ......................
Net cash used in investing activities . .............. ... .vu.n..
Net cash provided by financing activities .......................

As of and for
the fiscal year ended March 31,

2020M 2021M

(millions of yen)

¥ 5238938 ¥ 5,628,167
(2,584,273)  (2,753,238)

2,654,665 2,874,929
484,308 945,944
(1,844,867) 6,292,024
(49,594) 291,038

(1,410,153) 7,529,006
(2,060,080)  (2,271,497)
(293,897)  (307,250)
624,015 616,432
15 (480,251)
540,930  (2,246,417)
(5,457) (44,496)

50,038 5,670,456
(792,655)  (1,303,168)

(742,617) 4,367,288

(58,143) 710,948
¥ (800,760) ¥ 5,078,236

¥ (961,576) ¥ 4,987,962
(912,149) 4,276,729
(49,427) 711,233

160,816 90,274
169,532 90,559
(8,716) (285)

¥37,257,292  ¥45,750,453
3,369,015 4,662,725
29,884,375 33,794,860
13,131,882 18,512,975

7,372,917 11,955,593

¥ 1,117,879 ¥ 557,250
(4,286,921)  (1,468,599)
2,920,863 2,194,077

We have revised the presentation method for our consolidated statement of income from the three-month period ended June 30,
2020. Specifically, “operating income” was no longer presented in the consolidated state of income as we determined it was not
useful in appropriately presenting the consolidated financial results of a strategic investment holding company. Instead, “gain (loss)
on investments” was used to show investment performance in our consolidated financial results. “Gain (loss) on investments”
includes realized gain and loss from sales of investments in financial assets at FVTPL for which investment performance is
measured at fair value, unrealized gain and loss on valuation of investments, dividend income from investments, derivative gain and
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loss relating to financial assets at FVTPL, and realized gain and loss from sales of investments accounted for using the equity
method. The financial date extracted from the consolidated financial statements as of and for the fiscal years ended March 31, 2020
have been restated and presented in the same manner.

For the fiscal year ended March 31, 2020, continuing operations and discontinued operations are presented separately because as of
March 31, 2020, it was highly probable that Sprint would merge with T-Mobile and would no longer be a subsidiary of the
Company. On April 1, 2020, the merger of Sprint and T-Mobile was completed. Operating results related to Sprint for the fiscal year
ended March 31, 2020 and ¥720,842 million of gain relating to loss of control over Sprint for the fiscal year ended March 31, 2021
are presented as discontinued operations, separately from continuing operations. For further information, see “Note 6. Discontinued
operations” of our audited financial statements for the fiscal year ended March 31, 2021 included elsewhere in this offering
memorandum.

Operating results related to Brightstar are presented as discontinued operations, separately from continuing operations for the fiscal
year ended March 31, 2021. In order to reflect these changes in presentation, similar reclassifications have been made for the fiscal
year ended March 31, 2020. For further information, see “Note 6. Discontinued operations” of our audited financial statements for
the fiscal year ended March 31, 2021 included elsewhere in this offering memorandum.

The following shows our segment income before income tax.

For the fiscal year ended
March 31,

2020@ 2021@

(millions of yen)

Segment Income (Before Income Tax)®

Investment Business of Holding Companies . ............. ... ... .. i .. ¥ 913,740 ¥ 760,927
SVF1 and Other SBIA-Managed Funds ............ .. .. .. (1,412,574) 4,026,823
SOftBaANK . .o 815,617 847,933
N 1 P (11,105) (33,873)
(1> P (299,703) 92,625
ReconCiliations . . . ... oot e 44,063 (23,979)
Consolidated Segment Income (Before Income Tax) ................................ ¥ 50,038 ¥5,670,456

(a) During the fiscal year ended March 31, 2021, we established the Investment Business of Holding Companies segment in the first
quarter and removed Brightstar from our reportable segments from the second quarter, following its classification as
discontinued operations. As of the end of the fiscal year ended March 31, 2021, we had four reportable segments which were the
Investment Business of Holding Companies segment, the SVF1 and Other SBIA-Managed Funds segment, the SoftBank
segment and the Arm segment. See “Presentation of Financial Information—Segment Information.”

(b) From the three-month period ended June 30, 2020, “Operating income” is no longer presented in our consolidated statement of
income. In accordance with such change, income of reportable segments to be reported to the Company’s Board of Directors in
order to make decisions about the allocation of resources and assess its performance has been changed from “Operating income”
to “Income before income tax.” For more information, see “(4). Changes in presentation” in “Note 2 Basis of preparation of
consolidated financial statements” in our audited consolidated financial statements for the fiscal year ended March 31, 2021
included elsewhere in this offering memorandum.

In relation to the merger of Sprint and T-Mobile and subsequent partial sale of T-Mobile shares, the Company recorded gains
relating to sales of T-Mobile shares of ¥421,755 million, unrealized gains on valuation of ¥219,608 million related to T-Mobile
shares continued to be held by the Company, and derivative gains of ¥264,395 million associated with an increase in the fair value of
the 48,751,557 T-Mobile shares the Company has the right to acquire for no additional consideration if certain conditions are met.
Meanwhile, investment loss of ¥232,856 million from investment in listed stocks and other investments was also recorded. In the
previous fiscal year, a gain of ¥1,218,527 million relating to settlement of prepaid forward contract using Alibaba shares was
recorded.

Realized gain on sales of investments (net) of ¥423,683 million was recorded as a result of the sale of all shares (including share
exchanges with the shares of affiliated portfolio companies) or partial sale of shares by SVF1 in some of its portfolio companies. In
addition, SVF1 recorded unrealized gains on valuation (net) totaling ¥4,285,133 million for listed portfolio companies, particularly
for Coupang, Inc., DoorDash, Inc. and Uber Technologies, Inc. which reflected strong stock price performance, and
¥1,193,015 million for unlisted portfolio companies, as a result of increases in the fair value of investments where listings have been
decided or that had new funding rounds. SVF2 recorded unrealized gain on valuation (net) of ¥ 490,255 million, mainly due to
strong stock performance of listed portfolio companies such as KE Holdings Inc.

Derivative loss of ¥504,048 million was recorded in connection with prepaid forward contracts entered into using Alibaba shares in
November 2019 and from April to August 2020 (including the impact of amendments to some of the contracts made in October and
November 2020.)

In addition to current income taxes recorded at SoftBank Corp. and Yahoo Japan Corporation, current income taxes associated with
the sale of T-Mobile shares were recorded. Meanwhile, deferred tax expenses were recorded due to revisions of the prepaid forward
contracts using Alibaba shares. On the other hand, a credit of income taxes of ¥256,060 million (profit) was recorded mainly due to
use of loss carryforwards, to which deferred tax assets had not been recognized, against taxable income generated from the partial
sale of SoftBank Corp. shares held through SoftBank Group Japan Corporation.

Total interest-bearing debt consists of short-term borrowings, commercial paper, long-term borrowings (current and non-current),
corporate bonds (current and non-current), financial liabilities relating to sale of shares by prepaid forward contract (current and
non-current) and installment payables (current and non-current).
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Financial data presented for the fiscal years ended March 31, 2020 and 2021 is derived from our audited
consolidated financial statements which, together with their notes, are included elsewhere in this offering
memorandum. Prospective investors should read the following discussion of our financial condition and results
of operations together with such financial statements and notes to such statements included elsewhere in this
offering memorandum. The presentation in this section contains forward-looking statements that involve risks,
uncertainties and assumptions. Our actual results may differ materially from those anticipated in these forward-
looking statements as a result of factors, including, but not limited to, those set forth under “Risk Factors,”
“Presentation of Financial Information” and elsewhere in this offering memorandum. Unless the context
otherwise requires, references to the “Company” refer to SoftBank Group Corp., and references to “we,” “our,”
“us,” “SoftBank” and the “SoftBank Group” refer to the Company, its consolidated subsidiaries and equity
method non-consolidated subsidiaries and associates, as the context requires.

Overview

As a strategic investment holding company, we invest in a diverse range of businesses in the information
and technology sectors. Each of our portfolio companies seeks self-sustained growth while we, in turn, support
each of our portfolio companies by promoting collaboration among our portfolio companies and leveraging our
group’s network.

Our reportable segments are:

® Investment Business of Holding Companies segment, which main businesses are investment activities
by us and our subsidiaries;

® SVFI and Other SBIA-Managed Funds segment, which main businesses are investment activities by
SVF1 and SVF2;

® SoftBank segment, which main businesses are the provision of mobile communications services, sale
of mobile devices, and provision of broadband and other fixed-line communications services in Japan
and the internet advertising and e-commerce business;

® Arm segment, which main businesses are the design of microprocessor intellectual property and
related technology, and the sale of software tools and provision of software services; and

® Other, including, among other things, the business results from PayPay Corporation, Fortress
Investment Group LLC, SoftBank Latin America Fund and Fukuoka SoftBank HAWKS Corp.

For details regarding our business, see “Business.”

The following table shows the percentage of our net sales and segment income for the fiscal year ended
March 31, 2021 attributable to each of our segments:

For the fiscal year ended March 31, 2021

Investment SVF1 and

Business of Other SBIA-

Holding Managed

Companies Funds SoftBank Arm  Other® Reconciliations® Consolidated

Netsales .........coooii.. — — 92.5% 3.7% 4.2% 0.4)% 100.0%
Segment income (income before
incometax) ..............o..... 13.4% 71.0% 15.0% (0.6)% 1.6% 0.4)% 100.0%
(1) Other includes, among other things, the business results from PayPay Corporation, Fortress Investment Group LLC, SoftBank Latin
America Fund and Fukuoka SoftBank HAWKS Corp.
(2) Reconciliations includes an elimination of intersegment transactions, as well as an elimination of gain and loss on the investment in

shares in Arm which are included in segment income of the SVF1 and other SBIA-Managed Funds and an elimination of income on
equity method investments recognized relating to PayPay Corporation, which is included in segment income of the SoftBank
segment. Such income on equity method investments is eliminated because the Company consolidates PayPay Corporation as its
subsidiary and related amounts are included in Other.

Changes in Presentation of Financial Information and Reportable Segments

Starting in the fiscal year ended March 31, 2021, the presentation of our financial information and
reportable segments has been changed as follows. Information for the fiscal year ended March 31, 2020 included
here and elsewhere in this offering memorandum has been restated and presented in the same manner.
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Presentation of Gain (Loss) on Investments

We are a strategic investment holding company and manage a portfolio of investments in a wide range of
companies. Given that investment activities have taken on greater importance in our overall consolidated
financial results, we have revised the presentation of our consolidated statements of income starting from the first
quarter of the fiscal year ended March 31, 2021.

Specifically, “operating income”—which excluded gain and loss on investments, other than gain and loss
on investments included in the SVF1 and Other SBIA-Managed Funds segment’s results—is no longer presented
in our consolidated statements of income. Instead, “gain (loss) on investments” is used to show investment
performance in our consolidated and business segment financial results. It includes: (i) realized gain and loss on
sales of investment securities (financial assets at FVTPL) and investments accounted for using the equity
method; (ii) unrealized gain and loss on valuation of financial assets at FVTPL; (iii) dividend income from
investments; and (iv) derivative gain and loss related to financial assets at FVTPL and other investments.
Derivative gain and loss not included in “gain (loss) on investments” is shown as “derivative gain (loss)
(excluding gain (loss) on investments).” Income on equity method investments, which recognizes our equity
interest in the net income and loss of applicable portfolio companies, continues to be presented as “income on
equity method investments.” In line with these changes, we have revised “segment income” in each business
segment to “segment income (income before income tax).”

Changes in Reportable Segments

In light of the greater importance of investment activities to our overall consolidated financial results, we
established the Investment Business of Holding Companies segment starting in the first quarter of the fiscal year
ended March 31, 2021. This segment mainly includes the results of our investment activities and subsidiaries
engaged in investment and financing activities. Gain and loss on investments in the segment comprises gain and
loss on investments held by us either directly or through our subsidiaries, but does not include gain and loss on
investments pertaining to subsidiaries’ shares, such as dividend income from subsidiaries or impairment loss
relating to subsidiaries’ shares.

As of March 31, 2021, the Investment Business of Holding Companies segment includes approximately
110 portfolio companies, including Alibaba, T-Mobile and WeWork Inc., as well as investees of our asset
management subsidiary, SB Northstar. Portfolio companies included in the Investment Business of Holding
Companies segment are either equity method associates (such as Alibaba) or investments classified as financial
assets at FVTPL. With regard to the financial results of portfolio companies classified as equity method
associates, income and loss are recorded as “income (loss) on equity method investments” in proportion to our
equity interest. Investments classified as financial assets at FVTPL are measured at fair value every quarter, and
any change in fair value is recorded in the consolidated and business segment statement of income as “gain (loss)
on investments.”

In addition, as a result of the merger of Sprint and T-Mobile effective April 1, 2020 and the sale of
Brightstar completed on October 22, 2020, both Sprint and Brightstar have been removed from our reportable
segments. We have reclassified Sprint and Brightstar as “discontinued operations” in our consolidated financial
results for the fiscal years ended March 31, 2020 and March 31, 2021. See “—Significant Accounting Policies—
Discontinued Operations.” For the avoidance of doubt, we will continue to classify Arm under continuing
operations in our consolidated financial statements until the closing of the sale of Arm is deemed highly
probable.

As of March 31, 2021, we have four reportable business segments: Investment Business of Holding
Companies, SVF1 and Other SBIA-Managed Funds, SoftBank and Arm.

Completion of a Program to Sell or Monetize ¥4.5 Trillion of Assets

On March 23, 2020, we announced a program to sell or monetize up to ¥4.5 trillion of our assets to
finance share repurchases and improve our financial position through debt repayment and repurchases and other
measures. The program included allocation of up to ¥2 trillion of the proceeds from the sale and monetization for
repurchases of our common stock, with the remaining balance allocated for debt reduction, bond buybacks and
cash reserves. As of September 30, 2020, we had completed the sale or monetization of ¥5.6 trillion of our assets
under the program, exceeding the target amount of ¥4.5 trillion. As of May 12, 2021, the share repurchases under
the program had also been completed, with a cumulative total of ¥2 trillion of our common stock repurchased.
With regard to the debt reduction and bond buybacks under the program, we repaid or repurchased a total of
¥1 trillion of outstanding indebtedness, as of March 31, 2021, through the repurchase of domestic corporate
bonds and foreign currency-denominated senior notes, as well as by repaying senior loans and borrowings made
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under our commitment lines. Through our asset management subsidiary, SB Northstar, we have invested the
remainder of the proceeds of the program in highly liquid listed stocks to prepare for future investment
opportunities.

The following tables shows the breakdown of the sale or monetization of our assets under the
monetization program.

Amount of sale or monetization

July to September
April to June 2020 2020 Total

(trillions of yen)®

Partial sales of T-Mobile shares and borrowings using T-Mobile

Shares . ... ¥19 ¥0.5 ¥24
Partial monetization of Alibaba shares through prepaid forward

COMLTACES . o ettt et et e e e e e e e e e 1.5 0.2 1.7
Partial sale of SoftBank Corp. shares ........................ 0.3 1.2 1.5
Total ... ... .. ¥3.7 ¥19 ¥5.6
(1) U.S. dollar amounts for transactions completed by June 30, 2020 have been translated into Japanese yen at the exchange rate of

¥107.74 = $1.00. U.S. dollar amounts for transactions completed by September 30, 2020 have been translated into Japanese yen at
the exchange rate of ¥105.80 = $1.00.

Partial Sale of T-Mobile Shares and Borrowings Using T-Mobile Shares

On April 1, 2020, the merger of Sprint, which had been our subsidiary, and T-Mobile in an all-stock
transaction was completed. As consideration for the merger, we received 304,606,049 T-Mobile shares and the
right to acquire 48,751,557 T-Mobile shares for no additional consideration if certain conditions are met (the
“Contingent Consideration”). As of the same date, Sprint ceased to be our subsidiary, and the combined new
company, T-Mobile, became our equity method associate with a shareholding of 24.7%.

Subsequently on June 26, 2020, July 16, 2020 and August 3, 2020, we sold 173,564,426 shares, 5,000,000
shares and 19,750,000 shares, respectively, of common stock of T-Mobile. As a result of the decrease in voting
rights following the sale of shares on June 26, 2020, we lost our significant influence over T-Mobile and, on the
same date, we removed T-Mobile as our equity method associate. In addition, in June of 2020, Deutsche
Telekom AG received call options over 101,491,623 shares of our 304,606,049 shares of common stock of
T-Mobile. The call options will expire on June 22, 2024 subject to certain conditions for an earlier expiration
date. As a result of the foregoing, we procured an aggregate amount of $20,093 million.

On July 30, 2020, through our wholly owned subsidiary, Delaware Project 6 L.L.C., we borrowed
$4,380 million under a margin loan backed by T-Mobile shares. Because we have, as an exception, guaranteed a
portion of the margin loan, $2,300 million is considered as the amount of assets monetized under the program
after deducting the maximum amount of the guaranteed obligations of $2,080 million at the time of the
monetization. See “—Liquidity and Capital Resources—Margin Loans Backed by Alibaba, SoftBank Corp. and
T-Mobile Shares.”

Partial Monetization of Alibaba Shares

From April to August 2020, through our wholly owned subsidiaries, West Raptor Holdings 2, LLC,
Skybridge LLC, Skylark 2020 Holdings Limited, Scout 2020 Holdings Limited and Tigress 2020 Holdings
Limited, we entered into several prepaid forward contracts using Alibaba shares with financial institutions. As a
result of the foregoing, we procured an aggregate amount of $15,446 million. See “—Cash and Capital
Requirements—Debt Repayments and Certain Other Contractual Commitments—Variable Prepaid Forward
Contracts.”

Partial Sale of SoftBank Corp. Shares

In May and September 2020, we sold a total of 1,268,061,400 shares of common stock of SoftBank Corp.
and received a total of ¥1,527 billion ($13,792 million), with 240,000,000 shares (representing 5.0% of the total
outstanding shares of SoftBank Corp.) sold in May 2020 for ¥310 billion ($2,802 million) and 1,028,061,400
shares (representing 21.7% of the total outstanding shares of SoftBank Corp.) sold in September 2020 for
¥1,217 billion ($10,990 million). Following completion of the transactions and as of March 31, 2021, we held
40.9% of the total outstanding shares of SoftBank Corp., which continues to be our subsidiary following these
sales while its strategic importance to us remains unchanged. We have no current intention to sell additional
SoftBank Corp. shares.
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Debt Repayment and Bond Buybacks

During the fiscal year ended March 31, 2021, we repaid or redeemed outstanding senior indebtedness in
an amount of ¥1,002 billion ($9,055 million) as follows, completing the debt repayment and bond buyback under
the monetization program:

® repurchase of domestic unsecured corporate bonds with a total face value of ¥168 billion ($1,514 million)
in July 2020;

® carly repayment of senior loans with an aggregate face value of ¥300 billion ($2,710 million) in
September 2020;

® repurchase of foreign currency-denominated senior notes with a total face value of yen-equivalent of
¥225 billion ($978 million of USD-denominated senior notes and €898 million of euro-denominated
senior notes) in March 2021; and

® repayment of borrowings of ¥310 billion ($2,800 million) made under our commitment lines in March
2021.

Entry into an Agreement for Sale of All Shares in Arm

In September 2020, we announced that we had entered into an agreement to sell all of the shares in Arm
held by SBGC, our wholly owned subsidiary, and SVF1 to NVIDIA, a U.S.-based semiconductor manufacturer,
in a transaction valued at up to $40 billion. The transaction is subject to regulatory approvals (including those in
the United States, the United Kingdom, the European Union and China) as well as other customary closing
conditions. Upon the closing of the transaction, Arm will cease to be our subsidiary and will no longer be
consolidated into our financial results. However, we will continue to classify Arm under continuing operations in
our consolidated financial statements until the closing of the transaction is deemed highly probable. Upon closing
of the transaction, we expect SBGC and SVF1 to receive in the aggregate approximately 6.7-8.1% of outstanding
NVIDIA shares (excluding treasury shares), depending on the final amount of the earn-out, if any (as discussed
below). We do not expect NVIDIA to become our subsidiary or associate following the completion of the
transaction.

The following table shows a breakdown of the transaction value.

Transaction value
(billions of dollars)
Consideration received
For the Company
Cashd 2.0
Consideration to be received upon closing
For the Company

Cash . 10.0
NVIDIA shares® . . ... e e e e e 21.5
Barn-outt) . Upto5.0
For Arm employees
NVIDIA shares® . .. ... e e e e e e 1.5
TOAL . oot Up to 40.0
(1) The consideration for the Company has been and will be allocated to SBGC and SVF1 in accordance with their respective

shareholding ratios of 75.01% and 24.99% in Arm. The consideration received by SVF1 has been and will be further allocated to
SVF1’s limited partners, including the Company, based on a designated waterfall.

2) Received upon the execution of the share purchase agreement on September 13, 2020. Of $2,000 million received, $1,250 million
was received as a deposit for part of the consideration in the transaction, refundable to NVIDIA subject to certain conditions until the
closing of the transaction, and $750 million was received as consideration for a license agreement that Arm and NVIDIA entered
into concurrently with the execution of the share purchase agreement.

3) Reflects the value of the 44,366,423 shares of NVIDIA common stock to be received, based on a price of $484.6007 per share, being
the average of the daily closing prices of NVIDIA common stock for the 30 consecutive trading days ended September 10, 2020
(rounded up to four decimal points). Of the NVIDIA common stock to be received, 2,063,554 shares will be subject to escrow to
satisfy certain indemnification obligations of SBGC and SVF1 as set out in the share purchase agreement.

4) An earn-out of up to $5,000 million in cash or up to 10,317,772 shares of NVIDIA common stock is payable to SBGC and SVF1
(subject to proration in accordance with their respective shareholding ratios of 75.01% and 24.99% in Arm) subject to the
satisfaction of certain financial performance targets for each of revenue and EBITDA of Arm (in each case subject to certain
adjustments and excluding any amounts attributable to the ISG businesses) during the fiscal year ending March 31, 2022 as set out in
the share purchase agreement. If Arm’s financial performance exceeds the agreed floors but does not meet such targets, the earn-out
will be prorated. If Arm’s financial performance does not meet such floors, the earn-out will not be payable.

(5) Upon the closing the transaction, Arm employees will receive $1,500 million in NVIDIA shares as stock awards.
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During the fiscal quarter ended March 31, 2021, we decided that the Internet-of-Things Services Group
business within Arm, which is outside the scope of the sale to NVIDIA, would be managed separately from
Arm’s other business. Accordingly, the operating results of the ISG business is excluded from the Arm segment
and is included in Other.

We classified Arm as continuing operations for the fiscal year ended March 31, 2021 and the results of
operations of Arm is included in our consolidated financial statements. The assets and liabilities of Arm
(including goodwill and intangible assets) are also included in our consolidated financial statements. Arm will
remain as our subsidiary and continue to be consolidated in our consolidated financial statements until we deem
that the closing of the sale to NVIDIA is highly probable. Once we deem that the closing of the sale is highly
probable, we will classify Arm as discontinued operations, and treat Arm’s results of operations will be treated as
discontinued operations in our consolidated statement of income and Arm’s assets and liabilities as disposal
group held for sale. Once determined as disposal group held for sale, we will record Arm at the fair value less
costs to sell or the carrying amount less costs to sell, whichever is lower and impairment loss will be recorded as
appropriate. Once the sale is completed, Arm will no longer be our subsidiary and we will record the difference
between the consideration for the sale less costs to sell and the carrying amount of Arm as gain or loss relating to
loss of control under discontinued operations in our consolidated financial statements. After the deconsolidation,
we will record the portion of the consideration received by us as NVIDIA shares as financial assets at fair value
through profit and loss, and recognize changes in the fair value of such NVIDIA shares as net income or loss.

As of March 31, 2021, SVF1 held 24.99% of the total outstanding shares of Arm. We recorded changes in
valuation of Arm shares held by SVF1 as unrealized gain (loss) on valuation of investments under the SVF1 and
Other SBIA-Managed Funds segment, but eliminated this gain (loss) in our consolidated statement of income as
Arm is our subsidiary. We will continue to record changes in valuation of Arm shares held by SVF1 in the same
way until the sale is completed and Arm is no longer our subsidiary. After the deconsolidation, we will record the
portion of the consideration received by SVFI as NVIDIA shares as financial assets at fair value through profit
and loss, and recognize changes in the fair value of such NVIDIA shares as net income or loss, in each case in
proportion to our shareholding in SVF1.

Business Integration of Z Holdings Corporation and LINE Corporation

On March 1, 2021, we completed the business integration of Z Holdings Corporation, SoftBank Corp’s
subsidiary, and LINE Corporation, the developer of mobile communication application, LINE, and other mobile
applications and provider of mobile-based Internet services. Through a series of transactions during the fiscal
years ended March 31, 2020 and March 31, 2021, we, through our subsidiary SoftBank Corp., acquired 50%
shareholding in an intermediary holding company, A Holdings Corporation which in turn owns 65.3%
shareholding in Z Holdings Corporation, and the rights to appoint a majority of the board of the directors of A
Holdings Corporation. LINE Corporation is a wholly owned subsidiary of Z Holdings Corporation. As a result,
we, through our subsidiary SoftBank Corp., substantially control A Holdings Corporation, which in turn
substantially controls Z Holdings Corporation and LINE Corporation, resulting in consolidation of A Holdings
Corporation, Z Holdings Corporation and LINE Corporation for the fiscal year ended March 31, 2021.

We incurred the costs for the business integration of ¥2 billion ($18 million), of which ¥1 billion
($8 million) and ¥1 billion ($9 million) are included in selling, general and administrative expenses in the
consolidated statement of income for the fiscal year ended March 31, 2020 and for the fiscal year ended
March 31, 2021, respectively. In connection with the business integration, we paid a consideration of
¥862 billion ($7,787 million), and acquired total assets of ¥1,213 billion ($10,956 million), of which ¥264 billion
($2,387 million) belonged to non-controlling interests, and total liabilities of ¥704 billion ($6,356 million),
resulting in a goodwill of ¥617 billion ($5,574 million) for the fiscal year ended March 31, 2021. Total assets
acquired includes intangible assets of ¥407 billion ($3,676 million), of which ¥170 billion ($1,536 million) is for
the trademarks and ¥237 billion ($2,140 million) is for the customer relationships.

Recent Developments

Since March 31, 2021, we have continued to pursue our business and investment strategies. The
following are some recent developments and investments:

® Retirement of Treasury Stock. On April 28, 2021 and May 12, 2021, our board of directors resolved
to retire portions of our treasury stock pursuant to Article 178 of the Companies Act of Japan. On
May 11, 2021 and May 20, 2021, we retired 340,880,200 shares (representing 16.3% of the total
issued shares of the Company) and 25,980,400 shares (representing 1.5% of the total issued shares of
the Company), respectively.
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® [ncrease in Committed Capital to SVF2. On May 11, 2021, we increased our committed capital to
SVE2 to $30.0 billion from $20.0 billion. As of the date of this offering memorandum, we further
increased our committed capital to SVF2 to $40.0 billion.

® [ssuance of Yen-denominated Hybrid Bonds. On June 21, 2021, we issued a series of unsecured
subordinated Yen-denominated bonds with interest deferral and early redemption clauses. The aggregate
principal amount of the Yen-denominated hybrid bonds issued is ¥405 billion ($3,658 million). The
Yen-denominated hybrid bonds issued will be due in 2056 and become callable starting in June 2026.

Key Performance Indicators

Our investment portfolio is made up of companies that we believe have a competitive edge over peers in
each sector, centered on telecommunications and e-commerce, and includes operating companies such as
Alibaba, SoftBank Corp. and Arm. We also make investments through SVF1, SVF2 and other SBIA-managed
funds in diverse geographies, sectors and business models, from foundational technological infrastructure that we
believe the next generation of IT companies will rely on, to Al-enabled consumer services. For effective
monitoring of the composition of our investment portfolio and its performance, we use various financial
measures, including non-IFRS financial measures and metrics such as Equity Value of Holdings, Gross Interest-
bearing Debt, Cash Position, Standalone Cash Position, Standalone Net Interest-bearing Debt, NAV and LTV
ratio. We consider these measures and metrics to be useful measures of our investment performance because they
facilitate analysis of our investment portfolio based on key factors such as liquidity and fair value, as well as our
financial condition. These non-IFRS financial measures should not be unduly relied on or considered as
alternatives to historical results of operations prepared in accordance with IFRS. No regulatory body in Japan or
elsewhere has passed judgment on the acceptability of the adjustments and hypothetical assumptions that we use
to prepare these non-IFRS financial measures. In addition, these non-IFRS financial measures do not have any
standardized meaning and may not be comparable with similar measures used by other companies. Furthermore,
these non-IFRS financial measures are not guarantees that we will achieve certain level of financial status. For
more details on non-IFRS financial measures, please see “Presentation of Financial Information—Non-IFRS
Financial Measures.”

We calculate Equity Value of Holdings presented below based on our proportionate ownership in the
investments and corresponding fair value as of given fiscal period-end date below, except that, in some cases,
acquisition cost is used. Because the equity value of our investments and holdings reported on an absolute basis
could be affected by cross-segment investments, intersegment transactions and financing activities and derivative
transactions using the securities invested, we have made certain adjustments as listed below. The following table
sets forth the calculation of Equity Value of Holdings as of the end of each of the three-month periods indicated.

As of
March 31, June30, September 30, December 31, March 31,
2020 2020 2020 2020 2021
(billions of yen)®
Equity Value of Holdings
Alibaba®
Fair value of Alibaba shares held by the
Company . ..........euiiiiiai. ¥14,233  ¥15,632  ¥20,956 ¥16,229  ¥16,912
Unsettled portion of prepaid forward contracts
using Alibaba shares .................. (201)  (1,985) (2,405) (2,484) (2,606)
Outstanding margin loan borrowed by wholly
owned subsidiaries conducting fund
procurement backed by Alibaba shares . . .. (1,025) (1,015) (—) (—) (894)
Outstanding margin loan borrowed by
SB Northstar backed by Alibaba shares . . . . (—) (—) (—) (619) (663)
Alibabatotal ......... ... .. ... .. .. ... 13,007 12,632 18,551 13,126 12,750
SoftBank Corp.®
Fair value of SoftBank Corp. shares held by
the Company ........................ 4,375 4,047 2,255 2,476 2,755
Outstanding margin loan backed by SoftBank
Corp.shares ......................... (497) (498) (498) (498) (499)
SoftBank Corp. total ...................... 3,878 3,549 1,757 1,978 2,256

45



As of

March 31, June30, September 30, December 31, March 31,
2020 2020 2020 2020 2021

(billions of yen)®

SVF1®
Company’s portion of value of holdings in
SVFL 2,653 2,739 2,848 3,593 6,204
SVF1total ........ ..., 2,653 2,739 2,848 3,593 6,204
SVEF2®)
Value of holdings in SVF2 ............... 210 221 818 965 1,306
SVF2total ........ ... 210 221 818 965 1,306

T-Mobile (Sprint)©
Fair value of T-Mobile (Sprint) shares held by

the Company ........................ 3,226 1,191 1,286 1,484 1,474
Net other derivatives .................... — 170 223 324 2901
Non-recourse portion of outstanding margin
loan backed by T-Mobile shares ......... (—) (—) (239) (234) (257)
T-Mobile (Sprint) total .. ................... 3,226 1,361 1,270 1,573 1,508
Arm®
Acquisition cost for Arm . ................ 3,562 3,527 3,469 3,394 3,630
SVF1’s portion of acquisition cost of Arm . . . (890) (881) (867) (848) (907)
Armtotal ......... 2,672 2,646 2,602 2,546 2,723
SB Northstar®
Company’s portion of value of holdings in
SBNorthstar . ........................ — 351 2,254 1,493 1,001
Outstanding margin loan borrowed by
SB Northstar backed by Alibaba shares . . . . — — — 619 663
SB Northstar total . ....................... — 351 2,254 2,112 1,663
Others®
Other stocks held by the Company ......... 677 757 844 1,014 1,404
Otherstotal .............. ... ... ..., 677 757 844 1,014 1,404
Total .......... . ... .. . . ¥26,322 ¥24,256 ¥30,944 ¥26,907 ¥29,813
(1) U.S. dollar amounts have been translated into Japanese yen using the exchanges rates prevailing at the end of each fiscal period

(@)

3

“

(6]

(6)

indicated. The exchange rates used for the equity value of holdings as of the end of each fiscal period are ¥108.62 = $1.00,
¥107.56 = $1.00, ¥105.80 = $1.00, ¥103.50 = $1.00 and ¥110.71 = $1.00, in order from left to right.

Calculated by multiplying the number of Alibaba shares held as of the end of the relevant fiscal period by the per-share price of
Alibaba shares as of the end of the relevant fiscal period; less (i) the sum of the amount to be settled at the maturity of the unsettled
portion of prepaid forward contracts using Alibaba shares as of the end of the relevant fiscal period (calculated by using the
per-share price of Alibaba as of the end of the relevant fiscal period) and (ii) the amount equivalent to the outstanding margin loans
backed by Alibaba shares as of the end of the relevant fiscal period, including the margin loan borrowed by SB Northstar backed by
Alibaba shares.

Calculated by multiplying the number of SoftBank Corp. shares held as of the end of the relevant fiscal period by the per-share price
of SoftBank Corp. shares as of the end of the relevant fiscal period, less the amount equivalent to the outstanding margin loan
backed by SoftBank Corp. shares as of the end of the relevant fiscal period.

Equivalent to the sum of our portion of the equity value of SVF1 and the performance fees accrued, each as of the end of the relevant
fiscal period. The equity value of SVFI is equivalent to the value of the investments made by SVF1 as of the end of the relevant
fiscal period, calculated as financial assets at fair value through profit and loss.

Equivalent to the sum of the equity value of SVF2, as there are no third-party investors in SVF2, and the performance fees accrued.
The equity value of SVF2 is equivalent to the value of the investments made by SVF2 as of the end of the relevant fiscal period,
calculated as financial assets at fair value through profit and loss.

As of March 31, 2020: reflects the equity value of Sprint, which merged with T-Mobile after on April 1, 2020, calculated by
multiplying the number of Sprint shares held as of March 31, 2020 by the per-share price of Sprint shares as of March 31, 2020. As
of the end of the other fiscal periods presented: Calculated by multiplying the number of T-Mobile shares held (including the number
of T-Mobile shares subject to call options by Deutsche Telekom AG) as of the end of the relevant fiscal period by the per-share price
of T-Mobile shares as of the end of the relevant fiscal period; plus net total of the fair value of the right of our wholly owned
subsidiary to acquire T-Mobile shares (48,751,557 shares) for no additional consideration under certain conditions, in connection
with the transaction in which T-Mobile sold T-Mobile shares to a trust that conducted an offering of its cash mandatory
exchangeable trust securities, and the amount of derivative financial liabilities relating to the call options held by Deutsche Telekom
AG as of the end of the relevant fiscal period; less the portion of the outstanding margin loan amount backed by T-Mobile shares not
guaranteed by us as of the end of the relevant fiscal period. We, as an exception, have guaranteed a portion of the margin loan
backed by T-Mobiles shares. The portion not guaranteed by us is considered as non-recourse to us. For more details, see
“—Completion of a Program to Sell or Monetize ¥4.5 Trillion of Assets—Partial Sale of T-Mobile Shares and Borrowings Using
T-Mobile Shares.”
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(7) Equivalent to the acquisition cost of Arm, excluding SVF1’s portion of the acquisition cost in proportion to SVF1’s shareholding in
Arm, as of the end of the relevant fiscal period.

(8) Equivalent to the sum of our portion of the equity value of SB Northstar and the total amount of margin loan borrowed by
SB Northstar backed by Alibaba shares as of the end of the relevant fiscal period. During the fiscal periods indicated above, our
shareholding in SB Northstar was 67%. The equity value of SB Northstar is equivalent to the value of the investments by
SB Northstar (for the avoidance of doubt, excluding the Alibaba shares used for margin loan) as of the end of the relevant fiscal
period, calculated as financial assets at fair value through profit and loss.

) Equivalent to the sum of the market value of the listed stocks and the fair value of the unlisted stocks, each as of the end of the
relevant fiscal period, held by the Company other than (2) through (8) above.

In addition to Equity Value of Holdings, we believe Gross Interest-bearing Debt, Standalone Cash
Position, Standalone Net Interest-bearing Debt, NAV and LTV ratio to be useful measures in monitoring our
financial condition and assessing our financial cushion for future investment capacity and financial maneuvers
such as sale or monetization of our assets, debt reduction and share repurchase. We calculate Gross Interest-
bearing Debt by deducting non-recourse interest-bearing debt and lease liabilities of our subsidiaries and interest-
bearing debt of our asset management subsidiaries such as SB Northstar from the consolidated interest-bearing
debt and lease liabilities and making adjustments for hybrid finance and asset-backed financings. We define Cash
Position as the sum of cash and cash equivalents, and short-term investments recorded as current assets
(excluding cash and cash equivalents held by The Japan Net Bank, Limited (currently PayPay Bank Corporation)
and calculate Standalone Cash Position by deducting Cash Position of our subsidiaries and our asset management
subsidiaries from the consolidated Cash Position. We deduct Standalone Cash Position from Gross Interest-
bearing Debt to arrive at Standalone Net Interest-bearing Debt. Based on the foregoing, we calculate NAV by
deducting Standalone Net Interest-bearing Debt from Equity Value of Holdings, and define LTV ratio as the ratio
of Standalone Net Interest-bearing Debt to Equity Value of Holdings.

The following table show our consolidated interest-bearing debt and lease liabilities, Gross Interest-
bearing Debt, Standalone Cash Position, Standalone Net Interest-bearing Debt, NAV and LTV ratio as of the end
of each of the fiscal periods indicated.

As of
March 31, June30, September 30, December 31, March 31,
2020 2020 2020 2020 2021
(billions of yen except LTV ratio)
Current interest-bearing debt ................ ¥ 3,845 ¥ 3,525 ¥ 2,901 ¥ 5,352 ¥ 7,735
Current lease liabilities .................... 378 357 338 317 307
Non-current interest-bearing debt ............ 9,287 11,281 11,507 11,242 10,778
Non-current lease liabilities .. ............... 762 706 752 711 728
Consolidated interest-bearing debt and lease
liabilities ......... ... ... ... ... ... ...... ¥14,272  ¥15,869 ¥15,498 ¥17,623 ¥19,548
Non-recourse interest-bearing debt and lease
liabilities of subsidiaries™ .. .............. (5,991)  (6,065) (6,178) (6,404) (6,525)
Interest-bearing debt of asset management
subsidiaries® . ...... ... . . .. — — (364) (1,529) (1,867)
Adjustment for hybrid finance® ............. (25) (25) (25) (25) (113)
Adjustment for asset-backed financings® . .. ... (1,718)  (3,4406) (2,862) (3,599) (4,736)
Gross Interest-bearing Debt ... .............. ¥ 6,538 ¥6,332 ¥ 6,068 ¥ 6,066 ¥ 6,308
Consolidated cash and cash equivalents ....... 3,072 5,817 4,866 4,188 4,872
Consolidated short-term investments recorded as
CUITENT ASSELS . o v vttt ettt et e e 172 101 1,560 1,049 659
Consolidated Cash Position . . ................ ¥ 3,245 ¥ 5919 ¥ 6,427 ¥ 5,237 ¥ 5,531
Cash Position held at subsidiaries® . ... ....... 1,426 1,761 1,825 1,799 1,942
Cash Position held at asset management
subsidiaries® . ..... ... . . .. — — 2,175 1,389 992
Standalone Cash Position ................... ¥ 1,818 ¥ 4,158 ¥ 2427 ¥ 2,048 ¥ 2,598
Gross Interest-bearing Debt . ................ 6,538 6,332 6,068 6,066 6,308
Standalone Cash Position ... ................ (1,818)  (4,158) (2,427) (2,048) (2,598)
Standalone Net Interest-bearing Debt® . ... ... ¥ 4720 ¥ 2,174 ¥ 3,642 ¥ 4,018 ¥ 3,710
Equity Value of Holdings .................... 26,322 24,256 30,944 26,907 29,813
NAV 21,602 22,081 27,302 22,890 26,103
LTVratio ... i 17.9% 9.0% 11.8% 14.9% 12.4%
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Non-recourse interest-bearing debt of subsidiaries includes interest-bearing debt and lease liabilities at self-financing subsidiaries
such as SoftBank Corp., SVF1, SVF2 and Arm, which are non-recourse to the Company. The interest-bearing debt includes interest-
bearing debts to third parties only, and excludes the amount calculated as deposits for banking business less cash and cash
equivalents held at The Japan Net Bank, Limited (currently PayPay Bank Corporation). Cash Position held at subsidiaries includes
cash and cash equivalents and short-term investment recorded as current assets held at self-financing subsidiaries such as SoftBank
Corp., SVF1, SVF2 and Arm, which are non-recourse to the Company.

Interest-bearing debt of asset management subsidiaries includes interest-bearing debt at SB Northstar and wholly owned subsidiaries
conducting fund procurement (excluding financial liabilities relating to sale of shares by prepaid forward contracts using Alibaba
shares). Cash Position held at asset management subsidiaries includes cash and cash equivalents and short-term investment recorded
as current assets at SB Northstar and wholly owned subsidiaries conducting fund procurement.

Adjustment for hybrid finance is: (i) deduction of 50% of the outstanding principal amount of the Yen-denominated hybrid bonds
issued in September 2016 and in February 2021, which are recorded as liabilities in the consolidated financial statements;
(ii) addition of 50% of the outstanding principal amount of the USD-denominated hybrid notes issued in July 2017, which are
recorded as equity in the consolidated financial statements; and (iii) deduction of 50% of the outstanding principal amount of the
Yen-denominated hybrid loan borrowed in November 2017, which is recorded as liabilities in in the consolidated financial
statements.

Adjustment for asset-backed finance is the deduction of the sum of: (i) the financial liabilities relating to sale of shares by prepaid
forward contracts using Alibaba shares; (ii) the amount equivalent to the outstanding margin loan backed by Alibaba shares; (iii) the
amount equivalent to the outstanding margin loan backed by SoftBank Corp. shares; and (iv) the difference between the amount of
the outstanding margin loan backed by T-Mobile shares and the maximum amount of the Company’s guarantee obligations therefor,
each as of the end of the date indicated. For more details on prepaid forward contracts using Alibaba shares, see “—Cash and Capital
Requirements—Debt Repayments and Certain Other Contractual Commitments—Prepaid Forward Contracts.” For more details on
the margin loan backed by T-Mobile shares, see “—Completion of a Program to Sell or Monetize ¥4.5 Trillion of Assets—Partial
Sale of T-Mobile Shares and Borrowings Using T-Mobile Shares.”

Net Interest-bearing Debt held at our subsidiaries as of March 31, 2021 were ¥4,406 billion at the SoftBank segment, ¥377 billion at
SVF1, net cash of ¥63 billion at SVF2, net cash of ¥114 billion at Arm, and net cash of ¥23 billion at Other. Net Interest-bearing
Debt held at asset management subsidiaries as of March 31, 2021 was ¥875 billion.

It should be noted that LTV ratio as defined above is defined differently from Company LTV Ratio, as

such term is defined for the purposes of the Indenture. The following table sets for the calculation of Company
LTV Ratio as of March 31, 2021, with each capitalized term as defined for the purposes of the Indenture:

As of

March 31, 2021
(billions of yen except
Company LTV Ratio))®@

All outstanding Indebtedness of the Company, SBIA and each of its wholly owned

Subsidiaries conducting fund procurement owed to third parties (A)
Outstanding Indebtedness by the Company . ............... ... .. ¥ 6,158
Outstanding Indebtedness by SBIA .. ... ... .. . . .. 0
Outstanding Indebtedness by wholly owned Subsidiaries conducting fund
PTOCUTEIMENE . . ottt it et e e e et e e e e e et e e e e e e e e e 1,874
Total ... ¥ 8,033
Asset Finance Indebtedness (B)
Asset Finance Indebtedness secured by Alibaba shares . ......................... 894
Asset Finance Indebtedness secured by SoftBank Corp. shares ................... 499
Asset Finance Indebtedness secured by T-Mobile shares ........................ 481
Total ... ¥ 1,874

Cash and Cash Equivalents held by the Company, SBIA and each of its wholly

owned Subsidiaries conducting fund procurement ©
Cash and Cash Equivalents held by the Company .. ........... ... ... .. ... .... 1,948
Cash and Cash Equivalents held by SBIA . ....... .. .. .. .. .. .. .. . ... ... ... ... 26
Cash and Cash Equivalents held by wholly owned Subsidiaries conducting fund
PIOCUTEIMENL . ...ttt ettt ettt et e e e 395
Total . .. ¥ 2,369
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As of

March 31, 2021
(billions of yen except
Company LTV Ratio)®»®

Investment Holdings Value of the Company (D)
Listed Capital Stock owned by the Company excluding Listed Capital Stocks owned
by any Investing Subsidiary®, Fund or listed Subsidiary ......................

Alibaba shares owned by the Company™® . ..... .. .. .. .. . .. .. . .. .. ... ... 16,912
SoftBank Corp. shares owned by the Company® . .......... .. ... .. ... ..... 2,755
T-Mobile shares owned by the Company® . ........ ... .. .. . .. ..., 1,474
Subtotal . ... 21,141
Investing Subsidiary®
Listed Capital Stock owned by Investing Subsidiary® ........................ 755
Cash and cash equivalents of Investing Subsidiary ................. .. .. ... ... 221
Derivative financial assets in asset management subsidiaries relating to Investing
Subsidiary . .. ... 188
Other financial assets relating to Investing Subsidiary .............. .. .. ... ... 1,554
Non-current liabilities in respect of minority or non-controlling interests ......... 153
Outstanding Indebtedness owed to third parties ................. .. .. .. ...... (1,867)
Derivative financial liabilities in asset management subsidiaries relating to
Investing Subsidiary . ....... .. (15)
Liabilities for borrowed stock accounted for as other financial liabilities relating to
Investment Subsidiary . ........... . 9)
Subtotal . ... 981
Equity Interests in Funds
Investments from SVF1 and SVF2 accounted for using FVTPL (excluding Arm) . . . 13,647
Third-party interests in SVF1 ... .. . (6,602)
Indebtedness of Funds excluding Indebtedness owed to third parties ............. (444)
Cash and cash equivalents held by Funds ........ ... .. . .. .. . .. .. ... ... 131
Subtotal . ... 6,732
Other Capital Stock or Equity Interests (excluding Funds and Arm)®
Other Capital Stock or Equity Interests .. ........ ... ..., 1,400
Subtotal . ... 1,400
Capital Stock and Equity Interests in Arm held by the Company (including through
SVF1)©
Capital Stock and Equity Interests in Arm .. .......... o i 4,428
Subtotal . ... 4,428
Total . ... ¥ 34,683
Asset-backed Derivative Obligations (E)
Total Asset-backed Derivative Obligations . .......... ..., 3,086
Total . ... ¥ 3,086
Company LTV Ratio Ratio of
((A)=(B)-(C))
to
(D) - (B)-(E)

((A)=(B) = (C)) oo 3,790

(D) =B)—(B)) e voei i 29,723

Company LTV RaAtio ... ..o e e e e 12.8%

(1) U.S. dollar amounts have been translated into Japanese yen at the rate of ¥110.71 = $1.00, using the exchanges rate prevailing as of
March 31, 2021.

(2) Capitalized terms herein have the same meaning assigned to them under the Indenture. See “Description of the Notes—Certain
Definitions.”

3) For the avoidance of doubt, “Investing Subsidiary” means any direct or indirect Subsidiary of the Company primarily engaged in
investment activities, including SB Northstar, but excluding SBIA, Arm, any Fund and any wholly owned Subsidiary conducting
fund procurement on behalf of the Company for the purposes of the Indenture.

4) Measured at the closing per-share price on March 31, 2021.

5) Other Capital Stock or Equity Interests (excluding Funds and Arm) represents the sum of Capital Stock or Equity Interests of any

Person (excluding Funds and Arm) that are not admitted to trading on any stock exchanged and are treated as (1) investments
accounted for using the equity method, (2) investments measured at fair value through profit or loss, or (3) as consolidated
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(6)

subsidiaries as of March 31, 2021 (of which Investment Holdings Value is calculated by netting the aggregate acquisition cost with
any impairment charges with respect to goodwill arising from acquisition of such Capital Stock or Equity Interests).

Investment Holdings Value of Arm as of March 31, 2021 is $40.0 billion for the purposes of the Indenture and the amount presented
is translated using the rate described in note (1) above.

Results of Operations

Comparison of the Fiscal Year Ended March 31, 2021 with the Fiscal Year Ended March 31, 2020

The following table shows selected statement of income data for the fiscal years ended March 31, 2020

and 2021. The comparisons below are with respect to the financial information derived from our audited
financial statements for the fiscal year ended March 31, 2021 and the financial information for the fiscal year
ended March 31, 2020 is presented as comparative information therein.

As of and for
the fiscal year ended March 31,

2020 2021

(millions of yen)

Continuing operations®®

Netsales ... ... ¥ 5,238,938 ¥ 5,628,167
Costof sales .. ... .. (2,584,273) (2,753,238)
Gross profit .. ... ... .. . 2,654,665 2,874,929
Gain on investments
Gain on investments at Investment Business of Holding Companies ......... 484,308 945,944
Gain (loss) on investments at SVF1, SVF2, andothers . ................... (1,844,867) 6,292,024
Gain (loss) on other iINVeStMents . ...........ouuririinrenenenennan.n. (49,594) 291,038
Total gain oninvestments ............ ... ... .. .. .. .. i (1,410,153) 7,529,006
Selling, general and administrative €Xpenses . .. ... .....c.ouvuvenenen. .. (2,060,080) (2,271,497)
FInance Cost . ... (293,897) (307,250)
Income on equity method investments . ............. .. .. ..., 624,015 616,432
Derivative gain (loss) (excluding gain (loss) on investments) . .............. 15 (480,251)
Change in third-party interests in SVF1 .. ... ... .. . . . i L 540,930  (2,246,417)
Other 10SS . .o (5,457) (44,496)
Income before income tax ... ............. . i 50,038 5,670,456
INCOME taXeS . . . oottt (792,655) (1,303,168)
Net income from continuing operations ................................ (742,617) 4,367,288
Discontinued operations®
Net income from discontinued operations .............................. (58,143) 710,948
NetinCOME . . . ... (800,760) 5,078,236
Net income attributable to
Owners of the parent . . . ... ...t e e (961,576) 4,987,962
Net income from continuing Operations . ... .............c.ooueueenenen .. (912,149) 4,276,729
Net income from discontinued operations . ......................c.v.... (49,427) 711,233
Non-controlling interests . ... .. ... ...ttt 160,816 90,274
Net income from continuing Operations . ... .............c.ooueueenenen .. 169,532 90,559
Net income from discontinued operations . ......................c.v.... (8,716) (285)

(€]

)

¥ (800,760) ¥ 5,078,236

Operating results related to Brightstar are presented as discontinued operations, separately from continuing operations for the fiscal
year ended March 31, 2021. In order to reflect these changes in presentation, similar reclassifications have been made for the fiscal
year ended March 31, 2020. Operating results related to Sprint are presented as discontinued operations, separately from continuing
operations for the fiscal years ended March 31, 2020 and March 31, 2021 including gain relating to loss of control over Sprint for the
fiscal year ended March 31, 2021 presented as discontinued operations. See “—Significant Accounting Policies—Discontinued
Operations.”

Presentation method for the consolidated statement of income has been changed starting in the first quarter of the fiscal year ended
March 31, 2021. The financial information for the fiscal year ended March 31, 2020 has been restated and presented in the same
manner. See “—Overview—Changes in Presentation of Financial Information and Reportable Segments.”
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Consolidated Results of Operations

Net sales. Net sales increased by ¥389 billion ($3,516 million), or 7.4%, from ¥5,239 billion ($47,321
million) for the fiscal year ended March 31, 2020 to ¥5,628 billion ($50,837 million) for the fiscal year ended
March 31, 2021 mainly due to increases in the net sales of the SoftBank and Arm segments.

Cost of sales. Cost of sales increased by ¥169 billion ($1,526 million), or 6.5%, from ¥2,584 billion
($23,343 million) for the fiscal year ended March 31, 2020 to ¥2,753 billion ($24,869 million) for the fiscal year
ended March 31, 2021 mainly due to an increase in the cost of sales of the SoftBank segment.

Gross profit. Gross profit increased by ¥220 billion ($1,989 million), or 8.3%, from ¥2,655 billion
($23,979 million) for the fiscal year ended March 31, 2020 to ¥2,875 billion ($25,968 million) for the fiscal year
ended March 31, 2021.

Gain on investments at Investment Business of Holding Companies. Gain on investments at Investment
Business of Holding Companies increased by ¥462 billion ($4,169 million), or 95.3%, from ¥484 billion ($4,375
million) for the fiscal year ended March 31, 2020 to ¥ 946 billion ($8,544 million) for the fiscal year ended
March 31, 2021 mainly due to gains relating to sales, valuation and derivative gain of T-Mobile shares associated
with the merger of Sprint, and T-Mobile and subsequent partial sale of T-Mobile shares during the fiscal year
ended March 31, 2021. See “—Investment Business of Holding Companies Segment.”

Gain (loss) on investments at SVF1, SVF2, and others. Loss on investments at SVF1, SVF2, and others
was ¥1,845 billion ($16,664 million) for the fiscal year ended March 31, 2020, compared to a gain of
¥6,292 billion ($56,833 million) for the fiscal year ended March 31, 2021. This change was primarily due to
unrealized gain (net) on the valuation of investments held by SVFI1, primarily due to the listing of portfolio
companies of SVF1 during the fiscal year ended March 31, 2021. See “—SVF1 and Other SBIA-Managed Funds
Segment.”

Gain (loss) on other investments. Loss on other investments was ¥50 billion ($448 million) for the fiscal
year ended March 31, 2020, compared to a gain of ¥291 billion ($2,629 million) for the fiscal year ended
March 31, 2021. This change was primarily due to gain on investments as SoftBank Latin America Fund (net) of
¥197 billion ($1,775 million) for the fiscal year ended March 31, 2021.

Total gain on investments. Total gain on investments was a loss of ¥1,410 billion ($12,737 million) for
the fiscal year ended March 31, 2020, compared to a gain of ¥7,529 billion ($68,007 million) for the fiscal year
ended March 31, 2021.

Selling, general and administrative expenses. Selling, general and administrative expenses increased by
¥211 billion ($1,910 million), or 10.3%, from ¥2,060 billion ($18,608 million) for the fiscal year ended
March 31, 2020 to ¥2,271 billion ($20,518 million) for the fiscal year ended March 31, 2021 mainly due to
increases in the selling, general and administrative expenses of the SoftBank and Arm segments for the fiscal
year ended March 31, 2021.

Finance cost. Finance cost increased by ¥13 billion ($120 million), or 4.5%, from ¥294 billion
($2,655 million) for the fiscal year ended March 31, 2020 to ¥307 billion ($2,775 million) for the fiscal year
ended March 31, 2021 mainly due to an increase in interest expenses of ¥20 billion ($181 million) in the
Investment Business of Holding Companies segment and ¥4 billion ($38 million) in the SoftBank segment for
the fiscal year ended March 31, 2021, despite a decrease in interest expenses of ¥13 billion ($119 million) in the
SVF1 and Other SBIA-Managed Funds segment for the same period.

Income on equity method investment. Income on equity method investment decreased by ¥8 billion
($68 million), or 1.2%, from ¥624 billion ($5,636 million) for the fiscal year ended March 31, 2020 to
¥616 billion ($5,568 million) for the fiscal year ended March 31, 2021 mainly due to a decrease in income on
equity method investments related to Alibaba of ¥88 billion ($791 million), or 13.3%, from the previous fiscal
year. This decrease in income on equity method investments related to Alibaba was primarily due to an increase
in such income of ¥286 billion ($2,588 million) for the previous fiscal year as a result of Alibaba acquiring newly
issued shares representing a 33% equity stake of Ant Small and Micro Financial Services Group Co., Ltd.
(currently Ant Group Co., Ltd., “Ant Financial”) using consideration from the transfer of certain intellectual
property rights and assets held by Alibaba to Ant Financial and its subsidiaries, despite the continuing strong
performance in Alibaba’s core operations during the fiscal year ended March 31, 2021. In addition, income on
equity method investments related to Alibaba decreased by ¥74 billion ($671 million) in the quarter ended
March 31, 2021 as Alibaba recorded an expense in the quarter for a fine levied by China’s State Administration
for Market Regulation pursuant to China’s Anti-Monopoly Law, which the Company recorded for the fiscal year
ended March 31, 2021 as a significant event in the staggered three-month period.

Derivative gain (loss) (excluding gain (loss) on investments). Derivative gain (excluding gain (loss) on
investments) was ¥15 million ($0.1 million) for the fiscal year ended March 31, 2020, compared to a loss of
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¥480 billion ($4,338 million) for the fiscal year ended March 31, 2021. This change was primarily due to a
recorded derivative loss of ¥504 billion ($4,553 million) in connection with prepaid forward contracts using
Alibaba shares entered into in November 2019 and from April to August 2020 (including the impact of
amendments to some of the contracts made in October and November 2020).

Change in third-party interests in SVFI1. Change in third-party interests in SVFI, which refers to the
sum of distributions to third-party investors in proportion to their interests in fixed distributions and
performance-based distributions, calculated based on the gain and loss on investments at SVFI, net of
management and performance fees payable to SBIA and operating and other expenses of SVF1, was a decrease
of ¥541 billion ($4,886 million) recorded as income for the fiscal year ended March 31, 2020, compared to an
increase of ¥2,246 billion ($20,291 million) recorded as expense for the fiscal year ended March 31, 2021.

Other loss. Other loss increased by ¥39 billion ($353 million), or 715.4%, from ¥5 billion ($49 million)
for the fiscal year ended March 31, 2020 to ¥44 billion ($402 million) for the fiscal year ended March 31, 2021.

Income before income tax. As a result of the foregoing, income before income tax increased
significantly by ¥5,620 billion ($50,767 million), from ¥50 billion ($452 million) for the fiscal year ended
March 31, 2020 to ¥5,670 billion ($51,219 million) for the fiscal year ended March 31, 2021.

Income taxes. Income taxes increased by ¥510 billion ($4,611 million), or 64.4%, from ¥793 billion
($7,160 million) for the fiscal year ended March 31, 2020 to ¥1,303 billion ($11,771 million) for the fiscal year
ended March 31, 2021 mainly due to the recording of current income taxes at SoftBank Corp. and Yahoo Japan
Corporation, current income taxes associated with the sale of T-Mobile shares and deferred tax expenses due to
revisions of the prepaid forward contracts using Alibaba shares during the fiscal year ended March 31, 2021,
despite a ¥256 billion ($2,313 million) income tax credit that was recorded mainly due to the use of loss
carryforwards against taxable income generated from the partial sale of SoftBank Corp. shares held through
SoftBank Group Japan Corporation (“SBGJ”) during the fiscal year ended March 31, 2021.

Net income from continuing operations. As a result of the foregoing, net income from continuing
operations was a loss of ¥743 billion ($6,708 million) for the fiscal year ended March 31, 2020, compared to a
gain of ¥4,367 billion ($39,448 million) for the fiscal year ended March 31, 2021.

Net income from discontinued operations. Net income from discontinued operations was a loss of
¥58 billion ($525 million) for the fiscal year ended March 31, 2020, compared to a gain of ¥711 billion ($6,422
million) for the fiscal year ended March 31, 2021. This change was primarily due to a gain of ¥721 billion
($6,511 million) recorded in the fiscal year ended March 31, 2021 relating to loss of control of Sprint in
connection with Sprint ceasing to be a subsidiary of the Company, following the completion of the merger
between Sprint and T-Mobile US, Inc.

Net income. As a result of the forgoing, net income was a loss of ¥801 billion ($7,233 million) for the
fiscal year ended March 31, 2020, compared to a gain of ¥5,078 billion ($45,870 million) for the fiscal year
ended March 31, 2021.

Net income attributable to owners of the parent. As a result of the forgoing, net income attributable to
owners of the parent was a loss of ¥962 billion ($8,686 million) for the fiscal year ended March 31, 2020,
compared to a gain of ¥4,988 billion ($45,054 million) for the fiscal year ended March 31, 2021.
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Investment Business of Holding Companies Segment

The following table shows selected statement of income data for the Investment Business of Holding
Companies segment for the fiscal years ended March 31, 2020 and 2021. The comparisons below are with
respect to the financial information derived from our audited financial statements for the fiscal year ended
March 31, 2021 and the financial information for the fiscal year ended March 31, 2020 is presented as
comparative information therein.

For
the fiscal year ended March 31,
2020 2021
(millions of yen)

Gain on Investments(D) . . . .. ¥ 484,308 ¥ 946,107
Gain relating to sales of T-Mobile shares . ............ ... ... ... ... ..... — 421,755
Gain relating to settlement of prepaid forward contracts using Alibaba shares . . . 1,218,527 —
Realized loss on sales of investments at asset management subsidiaries ........ — (20,537)
Unrealized gain on valuation of investments at asset management subsidiaries . . — 134,237
Derivative loss on investments at asset management subsidiaries ............. — (610,690)
Realized gain on sales of investments . ... .......... ..ottt 17,777 222,161
Unrealized gain (loss) on valuation of investments ........................ (690,669) 608,448
Derivative gain (10oss) on investments .. .......... ..ottt (66,343) 185,769
Other .. 5,016 4,964

Selling, general and administrative Xpenses . ... .........oueveerenenennnn.. (75,099) (102,276)

Finance CoSt . .. ... e (198,535) (218,604)

Income on equity method investments . ..............c..uuirinininnenenen.. 657,232 601,364

Derivative loss (excluding gain (loss) on investments) . ...................... (1,886) (477,536)

Other gain . .. ...t 47,720 11,872

Segment income (income before incometax) ............................. ¥ 913,740 ¥ 760,927

(1) Excludes elimination due to consolidation. “Gain on investments at Investment Business of Holding Companies” in the consolidated

statements of income for the fiscal year ended March 31, 2020 and March 31, 2021 were a gain of ¥484,308 million and a gain of
¥945,944 million, respectively.

Gain on investments. Gain on investments for the Investment Business of Holding Companies segment
increased by ¥462 billion ($4,171 million), or 95.4%, from ¥484 billion ($4,375 million) for the fiscal year ended
March 31, 2020, to ¥946 billion ($8,546 million) for the fiscal year ended March 31, 2021 mainly due to
(i) unrealized gain on valuation of investments of ¥608 billion ($5,496 million) for the fiscal year ended
March 31, 2021, compared to a loss of ¥691 billion ($6,239 million) for the fiscal year ended March 31, 2020,
driven primarily by, among others, valuation gains of ¥220 billion ($1,984 million) on investment in T-Mobile
shares, ¥124 billion ($1,124 million) on investment in Social Finance, Inc., ¥73 billion ($659 million) on
investment in Lemonade, Inc. and ¥49 billion ($447 million) on investment in Berkshire Grey, Inc. (which has
been transferred to SVF2 in March 2021) for the fiscal year ended March 31, 2021; (ii) gain relating to sales of
T-Mobile shares of ¥422 billion ($3,810 million) for the fiscal year ended March 31, 2021; (iii) realized gain on
sales of investments of ¥222 billion ($2,007 million) for the fiscal year ended March 31, 2021, primarily driven
by realized gain of ¥222 billion ($2,005 million) on investments made in listed stocks; and (iv) derivative gain on
investments of ¥186 billion ($1,678 million) for the fiscal year ended March 31, 2021, driven primarily by a rise
in fair value of the right to purchase T-Mobiles shares received in connection with the merger between Sprint and
T-Mobile. These were partially offset by derivative losses on investments at asset management subsidiaries of
¥611 billion ($5,516 million) for the fiscal year ended March 31, 2021, primarily driven by recording losses
related to call options on listed stocks and short stock index futures contracts at our asset management subsidiary,
SB Northstar.

Finance cost. Finance cost for the Investment Business of Holding Companies segment increased by
¥20 billion ($181 million), or 10.1%, from ¥199 billion ($1,793 million) for the fiscal year ended March 31, 2020
to ¥219 billion ($1,975 million) for the fiscal year ended March 31, 2021 mainly due to an increase in interest
expenses at the Company by ¥12 billion ($112 million) to ¥211 billion ($1,903 million) for the fiscal year ended
March 31, 2021, reflecting an increase in interest-bearing debt as a result of wholly owned subsidiaries
conducting fund procurement entering into several prepaid forward contracts using Alibaba shares from April to
August 2020 with financial institutions.

Derivative gain (loss) (excluding gain (loss) on investments). Derivative gain (excluding gain (loss) on
investments) for the Investment Business of Holding Companies segment was a loss of ¥2 billion ($17 million)
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for the fiscal year ended March 31, 2020, compared to a loss of ¥478 billion ($4,313 million) for the fiscal year
ended March 31, 2021, a deterioration of ¥476 billion ($4,296 million). This change was primarily due to a
recorded derivative loss of ¥504 billion ($4,553 million) in connection with prepaid forward contracts using
Alibaba shares entered into in November 2019 and from April to August 2020 (including the impact of
amendments to some of the contracts made in October and November 2020).

Segment income (income before income tax). As a result of the foregoing, segment income (income
before income tax) for the Investment Business of Holding Companies segment decreased by ¥153 billion
($1,380 million), or 16.7%, from ¥914 billion ($8,253 million) for the fiscal year ended March 31, 2020 to
¥761 billion ($6,873 million) for the fiscal year ended March 31, 2021.

SVF1 and Other SBIA-Managed Funds Segment

The SVF1 and Other SBIA-Managed Funds segment mainly includes the results of the investment and
operation activities of SVF1 and SVF2, managed by SBIA, our wholly owned subsidiary.

We launched SVF2 in October 2019. As of March 31, 2021, we were the sole limited partner investing in
SVEF2, with a total committed capital of $20.0 billion (which has been increased to $40.0 billion as of the date of
this offering memorandum). As of March 31, 2021, we had contributed $6,800 million of the committed capital
to SVF2.

Starting in the fourth quarter of the fiscal year ended March 31, 2021, SB Investment Advisers (US) Inc.,
which is a wholly owned subsidiary of the Company and provides investment advice to SBIA, initiated
investments through SPACs to pursue a wider range of investment opportunities beyond the investment mandate
for the private funds. As of March 31, 2021, three SPACs have been listed, raising a total of $1,154 million.

The following table shows selected statement of income data for the SVF1 and Other SBIA-Managed
Funds segment for the fiscal years ended March 31, 2020 and 2021. The comparisons below are with respect to
the financial information derived from our audited financial statements for the fiscal year ended March 31, 2021
and the financial information for the fiscal year ended March 31, 2020 is presented as comparative information
therein.

For
the fiscal year ended March 31,
2020 2021
(millions of yen)

Gain (loss) on investments at SVF1, SVF2, and others® .. ... ... .............. ¥(1,844,867) ¥ 6,357,462
Realized gain on sales of investments . ................c.uuiinienennenon.. 58,340 419,640
Unrealized gain (loss) on valuation of investments ......................... (1,917,694) 5,897,059

Change in valuation for the fiscal year . .. ...... .. .. ... ... . .. ... ... (1,877,682) 6,013,404

Reclassified to realized gain recorded in the past fiscal year® .............. (40,012) (116,345)
Dividend income from investments . ................uiuitiiirreainnrannn 12,848 29,849
Derivative gain on investments . .................oenininirnininanen. 145 1,091
Effect on foreign exchange translation . ............. ... .. .. ... .. ... ... 1,494 9,823

Selling, general and administrative Xpenses . . . .. ....ve v entnennenenenn.. (86,484) (74,194)

Finance coSt . ... i e (23,547) (10,419)

Change in third-party interests in SVF1 .. ... ... . . . .. . i 540,930  (2,246,417)

Other gain . ... ... . e 1,394 391

Segment income (income before incometax) .............................. ¥(1,412,574) ¥ 4,026,823

(D Excludes elimination due to consolidation. “Gain (loss) on investments at SVF1, SVF2, and others” in the consolidated statements of

income for the fiscal year ended March 31, 2020 and March 31, 2021 were a loss of ¥1,844,867 million and a gain of
¥6,292,024 million, respectively.

(2) Unrealized gain on valuation of investments recorded in previous fiscal years related to the investments exited in the fiscal year is
reclassified to realized gain on sales of investments.

Gain (loss) on investments at SVF1, SVF2, and others. Loss on investments at SVF1, SVF2, and others
was ¥1,845 billion ($16,664 million) for the fiscal year ended March 31, 2020, compared to a gain of
¥6,357 billion ($57,424 million) for the fiscal year ended March 31, 2021. This change was primarily due to
(i) unrealized gain on valuation of investments held by SVFI1 as of March 31, 2021 of ¥5,523 billion ($49,888
billion), mainly due to strong stock price performance of listed portfolio companies, particularly of Coupang,
DoorDash and Uber, totaling $40,507 million; (ii) realized gain on sales of investments of ¥424 billion
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($3,832 million) during the fiscal year ended March 31, 2021 from the sale by SVF1 of all of its shares in eight
portfolio companies and a portion of its shares in five portfolio companies; and (iii) unrealized gain on valuation
investments held by SVF2 as of March 31, 2021 of ¥490 billion ($4,428 million), mainly due to the recording of
unrealized valuation gain totaling $4,671 million for listed portfolio companies, reflecting the share price
increases of KE Holdings and other listed portfolio companies following their listings during the fiscal year.

Dividend income from investments. Dividend income from investments increased by ¥17 billion
($154 million), or 132.3%, from ¥13 billion ($116 million) for the fiscal year ended March 31, 2020 to
¥30 billion ($270 million) for the fiscal year ended March 31, 2021 mainly due to SVF1’s receipt of a dividend
income of ¥20 billion of ($180 million) from Arm based on its shareholding in Arm. For the avoidance of doubt,
the dividend income is eliminated in consolidation and is not included in “gain (loss) on investments at SVFI,
SVF2, and others” in the consolidated statement of income.

Finance cost. Finance cost decreased by ¥13 billion ($119 million), or 55.8%, from ¥24 billion
($213 million) for the fiscal year ended March 31, 2020 to ¥10 billion ($94 million) for the fiscal year ended
March 31, 2021 mainly due to decreases in interest expenses resulting from repayments of borrowings made by
SVFI.

Change in third-party interests in SVFI. Change in third-party interests in SVF1, which refers to the
sum of distributions to third-party investors in proportion to their interests in fixed distributions and
performance-based distributions, calculated based on the gain and loss on investments at SVFI1, net of
management and performance fees payable to SBIA and operating and other expenses of SVF1, was a decrease
of ¥541 billion ($4,886 million) recorded as income for the fiscal year ended March 31, 2020, compared to an
increase of ¥2,246 billion ($20,291 million) recorded as expense for the fiscal year ended March 31, 2021.

Segment income (income before income tax). As a result of the foregoing, segment income (income before
income tax) for the SVF1 and Other SBIA-Managed Funds segment was a loss of ¥1,413 billion ($12,759 million)
for the fiscal year ended March 31, 2020, compared to a gain of ¥4,027 billion ($36,373 million) for the fiscal year
ended March 31, 2021.

SoftBank Segment

The SoftBank segment mainly includes the results of the operation activities of SoftBank Corp. and
Z Holdings Corporation.

In November 2019, Z Holdings Corporation acquired 50.1% of voting rights of ZOZO, Inc., an online
apparel retailer, and ZOZO, Inc. became a subsidiary of the Company, as well as of SoftBank Corp. and
Z Holdings Corporation.

On March 1, 2021, SoftBank Corp. completed a business integration of Z Holdings Corporation and
LINE Corporation and LINE Corporation became a subsidiary of Company, as well as of SoftBank Corp. and
Z Holdings Corporation.

Net sales. Net sales increased by ¥342 billion ($3,088 million), or 7.0%, from ¥4,862 billion ($43,921
million) for the fiscal year ended March 31, 2020 to ¥5,204 billion ($47,009 million) for the fiscal year ended
March 31, 2021 mainly due to (i) consolidation of ZOZO, Inc. leading to an increase in revenue of Z Holdings
Corporation; (ii) an increase in revenue of the existing e-commerce business of Z Holdings Corporation; and
(iii) strong performance in the enterprise business in terms of mobile revenue, net sales of cloud services and
security services solutions following growth in demand for remote work-related products and services to address
the COVID-19 pandemic.

Segment income (income before income tax). As a result of the foregoing, segment income (income
before income tax) for the SoftBank segment increased by ¥32 billion ($292 million), or 4.0%, from ¥816 billion
($7,367 million) for the fiscal year ended March 31, 2020 to ¥848 billion ($7,659 million) for the fiscal year
ended March 31, 2021.

Arm Segment

The Arm segment mainly includes the results of the operation activities of Arm, primarily consisting of
licensing of semiconductor intellectual property, including the design of energy-efficient microprocessors and
associated technologies. During the fiscal quarter ended March 31, 2021, we decided that the Internet-of-Things
Services Group (“ISG”) business within Arm, which is outside the scope of the sale to NVIDIA, would be
managed separately from Arm’s other business. Accordingly, the results of the operations of the ISG business is
excluded from the Arm segment and is included in Other.

55



Net sales. Net sales for the Arm segment increased by ¥13 billion ($115 million), or 6.5%, from
¥197 billion ($1,780 million) for the fiscal year ended March 31, 2020 to ¥210 billion ($1,895 million) for the
fiscal year ended March 31, 2021 mainly due to an increase in technology royalty revenue of $183 million, or
16.7%, year on year, driven by the strong ramp in shipments of Arm-based 5G smartphones and the deployment
of networking equipment into 5G base stations as well as increasing shipments into servers.

Segment income (income before income tax). Segment income (income before income tax) for the Arm
segment was a loss of ¥11 billion ($100 million) for the fiscal year ended March 31, 2020, compared to a loss of
¥34 billion ($306 million) for the fiscal year ended March 31, 2021, a deterioration of ¥23 billion ($206 million).
This was primarily due to the recording of charges relating to the increases in the fair value of share-based
remuneration already granted to Arm employees relating to share-based remuneration following the agreement
for sale of all shares in Arm to NVIDIA and the expected acceleration of the vesting date that were triggered by
the proposed acquisition of Arm by NVIDIA (including one-off charges). In addition, the number of Arm
employees, mainly technology-related personnel, as of March 31, 2021 increased 7.9% from March 31, 2020,
leading to an increase in employee-related costs.

Other

Other includes businesses not included in reportable segments, mainly PayPay Corporation, Fortress
Investment Group LLC, the SoftBank Latin America Fund and the Fukuoka SoftBank HAWKS Corp.-related
operations, as well as the ISG business of Arm.

Net sales. Net sales classified as Other increased by ¥33 billion ($296 million), or 15.9%, from
¥206 billion ($1,859 million) for the fiscal year ended March 31, 2020 to ¥239 billion ($2,155 million) for the
fiscal year ended March 31, 2021 mainly due to an increase in the net sales of PayPay Corporation.

Segment income (income before income tax). Segment income (income before income tax) classified as
Other was a loss of ¥ 300 billion ($2,707 million) for the fiscal year ended March 31, 2020, compared to a gain
of ¥93 billion ($837 million) for the fiscal year ended March 31, 2021. This change was mainly due to gains on
investments at SoftBank Latin America Fund and Fortress of ¥197 billion ($1,775 million) and ¥88 billion
($799 million), respectively, following rises in the fair value of their respective investments, resulting in income
before income tax of ¥189 billion ($1,706 million) and ¥57 billion ($516 million), respectively, for the fiscal year
ended March 31, 2021, offset by a loss before income tax of ¥73 billion ($656 million) at PayPay Corporation
mainly reflecting its continued marketing promotions aimed at gaining users and driving service usage, along
with proactive measures to increase the number of stores where its services can be used.

Cash and Capital Requirements

Cash Requirements

Our cash and capital requirements are related to funding our debt repayment and certain other contractual
commitments, capital expenditures, investments, shareholder returns, including dividend payments, share
repurchase programs which we may implement from time to time and operating cash requirements. On
standalone basis, our cash and capital requirements are related to funding our debt repayment and certain other
contractual commitments, investments and dividend payments.

Debt Repayments and Certain Other Contractual Commitments
Interest-Bearing Debt
As of March 31, 2021, the interest-bearing debt of the Company primarily consisted of:

® (Corporate bonds (including USD-denominated perpetual subordinated hybrid notes issued in July
2017) totaling ¥5,243 billion ($47,353 million).

® Borrowings (including the Senior Term Loan totaling ¥387 billion ($3,491 million)) totaling ¥1,153
billion ($10,414 million), of which ¥748 billion ($6,756 million) is short-term borrowings and current
portion of long-term borrowings.

® Commercial paper totaling ¥247 billion ($2,227 million).
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The following table shows the scheduled redemptions for the total remaining bonds, including USD-
denominated Perpetual Subordinated Hybrid Notes, issued by the Company for the periods indicated, as of the
date of this offering memorandum:

Fiscal year ending March 31, Total Principal Amount Due®®
(billions of yen)

202 o ¥1,222

20230 e 426

20240 e 841

202 ) e 542

20200 e 1,021

202 T ) 935

2028 ) 419

2020 ) 207

20300 91

203 o —

2003 o —

2033 L —

2034 L —

[€))] Amounts correspond to the face amounts.

(2) In case of early redemption on the first call date of the Yen-denominated Hybrid Bonds and USD-denominated Hybrid Notes.

3) Foreign Currency-denominated Bonds converted to Japanese yen by each swap rate. USD-denominated Hybrid Notes converted to

Japanese yen at the rate of ¥110.71 = $1.00.
4) Includes ¥405 billion of the Yen-denominated Hybrid Bonds issued in June 2021.

The following table shows the total remaining scheduled repayments for the Senior Term Loan for the
periods indicated as of March 31, 2021.

Fiscal year ending March 31, Total Principal Amount Due®
(billions of yen)

202 ¥ 65

2023 65

2024 76

202 ¥184

(D) Amounts correspond to the face amounts.

As of March 31, 2021, our consolidated interest-bearing debt primarily consisted of:

® Borrowings (excluding financial liabilities relating to sale of shares by variable prepaid forward
contracts using Alibaba shares) totaling ¥9,468 billion ($85,519 million).

® Corporate bonds totaling ¥5,550 billion ($50,127 million).

® Financial liabilities totaling ¥3,086 billion ($27,872 million) relating to sale of shares by variable
prepaid forward contracts using Alibaba shares. See “—Variable Prepaid Forward Contracts.”

® [ ease liabilities totaling ¥1,035 billion ($9,349 million).
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The following table summarizes our consolidated interest-bearing debt as of March 31, 2021 by
maturities. The following table does not include interest payments.

Aggregation
of
Carrying  redemption Within lyearto2 2yearsto 3yearsto 4yearsto More than
amount schedule 1 year years 3 years 4 years 5 years 5 years
(millions of yen)
Non-derivative financial
liabilities
Interest-bearing debt
Short-term
borrowings ........ ¥ 2,637,401 ¥ 2,637,560 ¥2,637,560 ¥ — ¥ — ¥ — ¥ — ¥ —
Commercial paper .. .. 409,201 409,201 409,201 — — — — —

Long-term borrowings

(including current

portion) .......... 6,830,406 6,863,649 2,090,006 2,181,410 809,343 1,442,276 189,794 150,220
Corporate bonds

(including current

portion) .......... 5,549,540 5,583,044 805,969 513,066 640,008 627,409 1,051,485 1,945,107
Financial liabilities

relating to sale of

shares by prepaid

forward contract . . . . 3,085,739 3,104,068 1,801,124 910,373 279,923 112,648 — —
Installment payables .. 688 688 232 149 142 112 45 8
Lease liabilities ... ... 1,035,001 1,035,001 307,447 209,749 122,099 69,721 58,133 267,852
Total ................ ¥19,547,976 ¥19,633,211 ¥8,052,139 ¥3,814,747 ¥1,851,515 ¥2,252,166 ¥1,299,457 ¥2,363,187

See “Description of Other Indebtedness.”

Interest Expense

We incur interest expenses mainly due to payments on our loan and bond obligations, and interest-bearing
debt incurred at our wholly owned subsidiaries conducting fund procurement. We also incur interest expenses in
connection with the lease liabilities of SoftBank Corp.

Variable Prepaid Forward Contracts

During the fiscal years ended March 31, 2020 and March 31, 2021, through our wholly owned
subsidiaries, West Raptor Holdings, LLC, West Raptor Holdings 2, LLC, Skybridge LLC, Skylark 2020
Holdings Limited, Scout 2020 Holdings Limited and Tigress 2020 Holdings Limited, we entered into several
prepaid forward contracts using Alibaba shares with financial institutions, procuring an aggregate amount of
$1,646 million and $15,446 million, respectively.

The following is a summary of the prepaid forward contracts using Alibaba shares entered during the
fiscal years ended March 31, 2020 and March 31, 2021. The U.S. dollar amount for the procurement amount and
cash payment for the prepaid forward contracts below represents the original contract amount recorded in U.S.
dollars, and are not the translations of Japanese yen amounts into U.S. dollars.

® (Collar contract in the fiscal year ended March 31, 2020. We procured ¥179 billion
($1,646 million). The settlement is expected in October 2021 and November 2021. The number of
Alibaba shares settled by the prepaid forward contracts is determined by reference to the market price
of the shares at the valuation dates prior to the settlement dates. A cap and a floor are set for the price
of shares settled. During the third quarter of the fiscal year ended March 31, 2021, we have amended
the contract to revise the cap and the floor for the price of shares settled.

® Forward contract in the fiscal year ended March 31, 2021. We procured ¥162 billion
($1,500 million). The settlement was originally expected in in April 2024. Under the original terms of
forward contract, the share price and the number of Alibaba shares settled by the prepaid forward
contracts are fixed regardless of changes in market share price in the future. During the third quarter
of the fiscal year ended March 31, 2021, we have amended the contract to change to collar contract
with a cap and a floor for the price of shares settled. The settlement is now expected in October 2022
and November 2022.

® Floor contract in the fiscal year ended March 31, 2021. We procured ¥162 billion ($1,502 million).
The settlement is expected in December 2023 and January 2024. The number of Alibaba shares
settled by the prepaid forward contracts is determined by reference to the market price of the shares at
the valuation dates prior to the settlement dates. A floor is set for the price of shares settled.
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® Collar contract in the fiscal year ended March 31, 2021. We procured ¥919 billion ($8,525 million).
The settlement was originally expected from January 2022 to September 2022. The number of Alibaba
shares settled by the prepaid forward contracts is determined by reference to the market price of the
shares at the valuation dates prior to the settlement dates. A cap and a floor are set for the price of shares
settled. During the third quarter of the fiscal year ended March 31, 2021, we have amended the contract
to revise the cap and the floor for the price of shares settled. The settlement is now expected from
October 2021 to June 2022.

® (Collar contract and call spread in the fiscal year ended March 31, 2021. We procured ¥240 billion
($2,225 million). The settlement was originally expected from May 2024 to June 2024. The number
of Alibaba shares settled by the prepaid forward contracts is determined by reference to the market
price of the shares at the valuation dates prior to the settlement dates. A cap and a floor are set for the
price of shares settled. In addition to the prepaid forward contracts, the call spread (combination of
long position of call option and short position of call option with different strike prices) contract is
entered into in preparation for Alibaba shares price rise. A portion of the procured amount is used for
the payment of option premium. On April 13, 2021, we exercised the option to settle the prepaid
forward contracts and the call spread contract by cash and paid ¥313 billion ($2,860 million) from
restricted cash, completing the settlement of the transaction.

® Collar contract in the fiscal year ended March 31, 2021. We procured ¥98 billion ($925 million).
The settlement is expected in July 2022. The number of Alibaba shares settled by the prepaid forward
contracts is determined by reference to the market price of the shares at the valuation dates prior to the
settlement dates. A cap and a floor are set for the price of shares settled.

® (Collar contract and call spread in the fiscal year ended March 31, 2021. We procured ¥81 billion
($768 million). The settlement is expected from July 2024 to August