9984 SoftBank Group Corp.

Kabugami V3.2 51.85/100 - C

BRREVEMT L8

SoftBank GroupF SRR SR ETR, FEFHArm. OpenAltf
* % ZE K SoftBank Corp. @Ell S ; FINHEREAFSE. gER. HIEFL/ /
« TROMNBAZFAREX WS

R

20265F9H9H, SoftBankE4rT9H 15 {ZRI{ZEOpenAldiFERE
2592 ETTRE ; NERRBENERE R ER RGBT IBHE
Jz:L s e e

G 1E 2026-09-15 - Kabugami pf2%

BMS KA | AIRENAFIZR > FHRRFEN ~ REET « LHEE - BN RRERIE - RABTERKEZHEE o



MRS5S LR

HERIE Canonical / OpenAl #fZE

i =k 2026-09-15

F5 EREs V3.2

AR SHA c8796284b9c9da6e68f46bc93adebecbbefl 2
dede

Z{FCEBERZs SHA c8796284b9c9da6e68f46bc93ade6ehbbefl2
dede

(a7 8b69781b465d225acl4aee5d17dc9bclfcdl
f7¢51ce7535342835cbaa2db080f

Canonical &{3hiYiRas kabugami-canonical-public-identity-v1

Canonical 247 ID

bcdbf50e-a3bc-5¢cbb-bdb5-66045a3eb607

Canonical R ID

7d4dab6c-e2bb-5272-86¢8-d03938{85f7f

Canonical ffZEHER

2026-09-15

Canonical &iJS 1
Canonical RRE{T 9984
EEBREES

R 4EFHE Arm B SSIEK ~ OpenAl [REFKA -~ &
HEZER T F ~ BEihgiE S8 AREES - UL
MAFEETMAMEIABEIFRY » HERHTEE
FITMBIHEERES °

BREEBMtA Arm 5 OpenAl 4 5 AR SHFENER
83% o HMEFRIFP TEL » NAV FRAZEEE/IRIEER]
B UR4E ; TIEAE « INEIESSRNB AR
NARTEWEE » F 13%8 =0T LTV REEW R o tE
MTITHRIP ©

Kabugami T E4E V3.2 ¥4 51.85 > Rating C > 1T5hAESME

BRI ENA o K8 NAV ITNMAIR AR IBREES
{LiRft_ E1TREFMN - BEISR B AT

£ » OpenAl 25T SUESFAXF ~ ELbiig i ) 55 KeFf
1212 % ROIC FEEARMEZMIRE] o

01 | {2 AFAIES HAILIE

01.1 | EEEEOZHNEERMNEET I

SoftBank Group HeiREEMRE » REHIFEM Al Z-H88 £ikZEE » M2 Arm 5 OpenAl )

ERAFILE > BESTERRIN ~ RZAKA « DEERANE ~ IEIFRHINREEERE ARG » FEE{bE
IRAARFME - LL2026 F 6 BIREORITHE » fiitgi NAVAAEHZ 12,686 Hit » #8834 5,963 Hite®E
BNITINY 53% ; EXREBEMNESHTIINKZEINES > HIFRIUBERZEZINEZZE -

MEXAEAIM : FO03-F016-F056-F059

01.2 | Al F51R{H E1T > (BEPEMZFERAELH

AtRAY—MERZ > SoftBank IETEE OpenAl * Arm ~ £/ EUEH ~ B8R « 8B O ~ B/ S A ER
B—1AI TG - MRXEF=RIEHERES ~ B~ SAMBENE - SERTEET KMMERHIKEE © 8]
BET » X—REBRINERIL : £9 83%AIKBREGHENMESETT Arm 5 SVF2 > FrigEMigi



W B RYIEE ROIC X AR SeitH - RSP EEBRARY) » WREMERIENERESE NAV M

I o

HXHFR AN : F002-F006-F016-F051-F052-F056

01.3 | HFJHINT : HMEFRE > FEFRRRUZHNEE

it > HEIEICRF MR - MAZIEKRE NAVINEZEZFETEANS - 252 Arm 5 OpenAl
MMEREMAL - BATRRMARKHMEEHENSHABRE « Al FEEREIHE AR » RS
EENFEFRERNEN - TN A8 RN EAKMUE o L XBEFHHRRSTDWIE > #81T75h
LR “WATCH “EEFIGEL”

HXHFR A ¢ FO03-F016-F051-F052-F059

02 | AFFFHSEIER

02.1 | ZERABRFHEENE MM » FESHEBREH:M
SoftBank Group IR FIER AT - BERFFENRHEZIEFAT B3N - KEATMOHK
IR AR E B » MAREEGHUA ~ B A AR EER o

Arm BHEREZEFRIHGH > B NAVMRIEEIRNEERR ; OpenAl NEMARFEABI DI BB S 1F
X% > SoftBank FEEIEFIHELEMIMEEER o SoftBank Corp.FUBE L SR IZENLSEEM
BERERIFIREES ~ HBUR EEDECRAAIR - A BURIRE S S/ AT REMIE -

HEXAZE&RI - FOO1-FO17-F034-F035-F036-F056

02.2 | MFBAFERRIRIEE » BENXNEFETE

SRAEMUAEZREFFSH [P AERFEEREN » RAEESS5ER « #UEHhL - B HMMEIEE - SB
Energy A FEIEFO SEIURAMES » EHUX IPO AJAEH RIMNBRIBFMNMIR LI » BRITME - E
N BRNEEEARSHAKRHE - SB Neo B SoftBank Corp 5EH & 51% » SoftBank Group E
BIE 49% > ITXIB FY2027 AREE=E RS ; 8EHEH > HE=ZAFK  MARNELRERE
TRRFEEIDR ©

HXHFR A - FO06-FO07-F018-F019-F039-F040-F047-F058

02.3 | AT+ BRES » BB S RBETH#HEEH

ABB Robotics 5 DigitalBridge #~ L THl88 AZF X & ~ MFEMIgHAL ~ RAMIZERES] - BIER
M7 53.75125%7T » FEBINEIHNEL 40 125%5T - ENIAJREL Al FEMBEFAE LR ARITHIG
ERS% > BHIBKRGRLE « BERA « ETTNEE ROIC T AKH - SRRBIEIELETE » BBk
ARISEIEER -

FEFEIAZZAI : FO20-F021-F037-F038-F058



03 | = » EP SR

03.1 | Arm BB KBELE » EFBERNEFIREEKEE

Arm IRERMARIZOT @A ° FY2027 F—FEWAEK 22% » SRR OHFERFRBEIEE
ERERWTE ALRSSPHBBEERRENEEEK ; SIERN > GAAP A ZERAIEK 29% > GAAP &
W FEZRER 7.1% © Arm AGI CPU BEM FY2027 £ FY2028 F:Ki8id 20 2% > BEFRESRZ
BT AMERR > KESIABERE « REAR - ERMANEGREETEKX » HEXRERM

HEXAZELIM - FO05-F030

03.2 | OpenAl T&K1R3& » (BERRAZETF SoftBank Jii St {E

OpenAl #BE#BIT 9 IZEEEKAF ~ 4920 12T ABRARRERY KV S » BRMEEGEZFHMN -
1B SoftBank R 2R Z N EMIZHEMNEZ — ; Oracle REMBAENERES 5T A » XA
SoftBank FIEMSRE » W RNAREVEENESHEMIGHEFE o T EKIFBEENREFT > A1FEEHEIh
IEBH OpenAl B RIS « SoftBank FRHESA AT SSM MBS ERRIINEES] ©

XA - FO04-F025-F035-F044

03.3 | (HESEBHRIE » TR ZTbinKRA K

Ehti& iR ey E R el W E B ais EK# OpenAl © #]48 SB Energy ZHFE S 1.2GW #iEH.OMELY > F
BYECE SoftBank * OpenAl BRAGEEMMAES ; XBEENFME B » BEREF SRZEEF - SB
Neo itXI1B21&EEFE (L » ABB Robotics MHREERENEMA T RS - FEESTHHRITA R
&1 EEXEWSEDRWSIZTHBEREF » HIESEIEREBRME  BRFIEERERENBRL TR
EFIAEE o

MEZEEI : FO06-FO18-F019-F020-F039-F058

04 | EERES~IXA

04.1 | Arm BEERMS - BEFPHEFRBHENRBE

Arm BWFREEDS ~ BRI ZHMERN T ESSIRER - BRFORFERBNERE - HRlAK
PG FY2026 URA 57% > Arm China 945 16% ; R PRI 2R HKEEY RISC-V » x86 th4k
GHFTE - TP RAZMERN > 6 Arm FESRENIARAK > ZRE T KEAE MM TAEE o

MXHFRAM : FO05-F022-F041

04.2 | FRTHORAESHIDESMT HA R

OpenAl IRFAZBREEAF" > MESBKESHIEAMAF]IE - Anthropic EFRFEEEFITE
MARELERE > INERHEEIEN ERMAEAE Al REENRFSHRS « REGEN ~ &~ BlkH%
M ERANEREZ(L - HIEERARNERNEERIEE - MARSHERELWILATIEE -

HXMZEAI ¢ FO04-F023-F042



04.3 | SIE KRITEEN > thERRE N ERMRHT Bt

DigitalBridge RIBESR{L EAIZ M A IEE ~ RAFMISERES] > Oracle FUNH N BRE LML - SIERERE
SoftBank?EEEle%ﬁB EZIMES » B EFEFESIN o Al AN (I B RELBUATEFIRES T
TERRE ~ TH ~ BUEHR OB A 0 BEREE—REAIERS « AITEEEA—REIFESIN
Y ©

HHXFZE LI : FO06-F021-F025-F044-F058

05 | P4 H kR

05.1 | MAIFTEERF Arm &8

SoftBank R AIILIFAYIPIHGAR B Arm > TIAEEKRTTHRNERL Al BE - Arm 22 « FAT A - &
HRAMMNBZLRAGEDNREGRA » BNSFFNERBRIEN AT ZRIEHESETW - BT
SoftBank £l Arm » X—EZEIPHAEEBS EIZFIMER NAV ; B Arm HiHNEMNERSTEEE » thi
B NP E RS AGEMRLE o

HEXAZELRI . FO05-F034

05.2 | RISC-V 54 =85 H £ FRE Arm A5

XIEIFIAHIER TS o RISC-V A MM R E P SR RIKIEE T KEIBIERE ; £ SHREER
Arm ABFZHA - HNHETESETE > HolEEHIFRELRTR - BNEEBERNRE - BN
AGI CPU R AREHMEAZEZNFE - ERALAMELXER > MAEREITEIIE o

XA © F022-F030-F041

05.3 | OpenAl B » SoftBank BYR] R IPHPIEAMFISE

OpenAl & mhg ~ AR ME « HEBENF B RBME » BEIPFGE SoftBank AN EXRELS T

W_JF' 1238 : OpenAl B EELTE Anthropic FREF TR AR » UK SoftBank {EADEERAREEDS
BRBLFNAFRNMNE o HeNEESZF HEHRE” » MAREUZF RETENHKRARINEER”

XL © FO23-F042
06 | MSHESHER

06.1 | FiFAILL EFH » BARIMEEN AT sELRLSE RFARLE

SoftBank NEHFHLERBELAANE ~ T4 M  LF » MKWt IRED » REEEEARE AT
AIDEIE - FY2026 £—FE3A8FEN 3,473 1287t » BEWLMER N7 4,399 (2Bt  KEME
A 2.542 F1ZB7t  MEMEMANIE 1.516 F1ZBTT - XBENXBARESTMER—E XL > ME
FiE ~ REZHERMAZBIFEEIEEN ; 24 PE R ERZIRERREN °

HHXEFZE A : FO11-FO48-F059



06.2 | FEFAZER~IRIHZE » BEREBRIDTERRITHE

ZLERFHIESEUWEENM o Arm FUIRARFFHFINERZEIEK « SoftBank Corp. RUEESS » #B12MH T
EERAER BB A MERNEERIE o A » 11T EBEHEH OpenAl #&35 « U R Bt i& M2 IZRI B AH
o MEFRRANEUAETE LRI BHNAIE - BT OpenAl » ABB Robotics * DigitalBridge
KA EMIGHET SO A LN EIMEERER > ERERLSRBFIMFILEE ROIC UL A EFEE
2o

XA - FO05-F012-F017-F036

06.3 | {ELTV BEHLEH > IFZFHETLRE

HE2026F6 8 REFE LTV A 13% @ HIREERBBERTETF 25% ~ 155%IER TMETF 35%ME
R FNEREVBEMERSEENMEYE o ISMERAHENRBE AEOR » it LTV 8 20%
E 25% > HEFF BBHTR o« ERFKRBAF MM « EFEMBUHREZHIMT - Arm 5 OpenAl AHE

B » NAV FiEIFRZEE N —RNE ; MERY THEY » BFENESHAZTEHNEFENEL o

XA - FO08-F045-F046-F057

06.4 | MEREFFEREHIE - thEJsERERIRNE

RAREEEABIEE¥%T ° SB Energy BIH5| A 8 {2 TR R » BEITFRIR > ZlitMkHEE
EEBENGE Z ATEFESTREUN - TERE - 14 « RIUERRBERKERVERRANEFATHS > B
MR RSN ERBRANE o FIBIIASHRERN » BIUEXLED B RNFFBEFFXSHA > AR
BERE B NBIRERPRFESS -

HEEAZTLI : FO07-F024-F043-F047

07 | BE « &R 5RIE

07.1 | QUSEAISRR R R —Bit St

#7% 2026 £ 3 B 31 B » AMEXIHE SoftBank Group 32.73%HMRH « KB AME S ABHKHL
I EEAE RIS — M ORRE ; F— A th R AY) « BRI RET o SMNFEEG R
#— 128 Arm ERERINEE ) WREEAFHIEREE ) BOMRANIRS EEBRATIEATE
BIRES] o

MXAZEAI ¢ FO09-F049-F060

07.2 | HEHEAFHAE “HHE—B"EETE

A EMENERMEPRTE MgmtCo /SVF2 HEIRZLZHE | BENE ~ FI9E « I MEREE
RUBHRFTEAT - XEFHRELIBANEERRESHEELLAFERAH P ERD - REZILISE
AFFRRELA) » FRER K REAL PR RV o

HXHFR A : FO09-F032-F060



08 | HASEER

08.1 | (G5B LEEMEE HF=H R - (BEIMHIFKEIFIE

SoftBank WRAKRAGSELISN | EENHHERS « BERRAANERIN » £ KEANEHE
M HEMBE - 2020 F 2022 FRASBER XA EE R RFFIIRERARGIESRET - EXMEE RN
RN ~ HERR EITMAALLRIZ EY KERM - FY2025 IrREFEESLN SR 11 Bt » BEK
mAEXF NAV MERHTEENRY 5 Bt AZFEHRITHHRNEFNG -

HHXFZE AN : FO10-FO14-F054-F061

08.2 | Al I8 HEER T EHRIGIEERE

LIRS AEREAEMHA OpenAl ~ BIEFL ~ ZBHMNBA > MARMITNEIMWAEERZ o (5 -
AT B R R A UERE IR A SMMESS I Z B AVaT|E)E » 21858 « I3  I8RAB IR HE XK
BRAEIEIR AR - LHEEES Stargate ~ SB Energy * SB Neo %17 B R IRIKIE - RIEXRWE ~ 18
29 ~ RIEFBESEHE o

MEMZE LI : FO07-FO08-F029-F046-F047

08.3 | WaH&IRIZIE - R EBEHRIENE

ABB Robotics # DigitalBridge FIge4MNESRRITRDRVIZERES] » BIREBRTEIEERINE > FHEH KBS
NEERES - FEIERXEIFRVRIIEF) T  BEKE ~ BRERIRARGGEE ROIC ° IH
BRXEFHARRE - ERBERNBERTEER “Feak Al HHE" IR 1F [k ERYFRSTIAR -

MXHR AN - FO12-F020-F021-F031-F037-F038-F052-F058

08.4 | SMEBEA RIS A » thEHIK IR

SB Energy #liX IPO RIRES | ASMSBRAHEMHIEN » BRITHE « #BERE « Rk LHERR
R ; Ares (RARANZ AT EBN@m D ZHEZST - &RE » AXRLERENBLIIEAIEF TR

REFBAE | ERMARFNESSFINELORIEAE » SREERNE ; E1EE > B—EREIWARAR
BAC

HXHR A - FO09-F018-F024-F040-F043-F049-F060

09 | (HESRZ LR

09.1 | 53%FNIBHLME » X2 53%KIA] RIPUTEE

2026 £ 6 BB NAV & 72.30 A1ZB 7t » BFIBREERENYG 56.99 {ZiRHE » Bl NAVAAE
§% 12,686 Bt ; 5,963 BItEERNITNL 53%HT o ItBEAFER » BEFENAMRE : Arm 2
T EHAF > OpenAl BERZ ATFIESERAREIEIOIUERY D EBRAN » RSB R AR R — LI AE 13
fFo

HXHFR A : FO01-FO03-F034-F035-F051-F059



09.2 | BAEMMENEEFHROLEDTE OpenAl SHIEHEAKIE

AEMNEFTEZME NAV HIFFHRIN » 3257 ~ DEER AN ~ LA ~ HEIFIRFIFRK A T K

# o OpenAl WEE T » WEIHFE « 1HENS ~ BEMAAN  HiLIREINGGENFHATD ; #ig Al
FAMEWEE ROIC h T AR FEITE - BFSHFEXRIAANENEMIENEHBEES > B PEXR
REA EXEEASBERO o

XIS A : FOO4-FO11-FO012-F027-F048-F052

09.3 | EHHEFRP T - EHRHT SAZRESEERL

ZREPFERATEAESR » MARREHA LTV c Arm 5 OpenAl 4 LB AEEIFENEN 83% ;
AWEFTEL > NAV ~ e DN BRFER SRS - AREIIFRMLEA - SANERENHG
BENE - RORENBRARRE - BN EEHNRAEEEEE

XA : F002-F008-F013-F028-F045-F053-F057

09.4 | i NEHLS] - LB B S KREEE

MmIHELIAT] Arm M OpenAl WE K L1T0I8E > AM4REAREER « JRIEMMERINITH o TN UREIRTRESR
B Arm $4HE8K ~ OpenAliR=ZRE + SB Energy FERIMNBEN ~ B ABIRNIEREHAIEITMNE]
M ; WAIgE I E T HE T ZF « BURKEREIIRBIREMEENGE) o [HER~ZEIER SoftBank BE
B8 BESRAWRBITN AN L ELHRMEER

HEREFRZEA : FO10-F015-F031-F040-F046-F054
10 | Kabugami ¥AREHK

10.1 | KEAMIMEBAIHXE » BER—[E#I21ZNHRAE

ZNTTEHAEN AFNIEHEESR 2000 F£E 2026 F£9 A 15 H ° SoftBank FIKHARIZAGEEN
FER—[OHNEIZ © 2000 FAEEAMAERS « 2002 FE= « ERAVBESHECERE ~ 2021 £2022 F
[B% » U SHrIHER Al BF-HECIRVBEEN °

2024 F£E 2025 F1] > MREKBAEEIEITIEL 1,800 2,600 HiT ; M2025%F 4 B 1,432 BtES
HE o BNTFREIE 10 BAE6,923 Bt Mg 11 BEAKIEEE - 2026 £ 3 B 23 A{&=7 3,365 H
7t 6 H2HBAZES074Hit> 9B 15 HIF 6,279 Bt °

HATRAEERZ | XRBAFIRBNEKESE > EEEREORPRETEENESNBEE > ERX—R=
W SR EHIRUY

HXAZELM : FO55

10.2 | EEEEFIAESD - BEREREEBHRE
M RIEIRE S IR » BARZRF FIRETTR” © 2025 F 2026 FRIRIEIEET K @ &R 3K
BRI 2025 F 11 BY37.8%MBETE » UK 2026 &£ 6 B GHLRERLIH o



6 89,074 BuE~MEEEKE 8 BAE 5,000 Byt > EXEEHEZEI 3 A 3,365 BitlER » BER[OE
2024 F£F 2025 FAIWIBERIEITXIE - MBABFIEXE « KHFREREARERSER > THRER
EER BA -0 RE” - BRiRD BB K ENRESITHERY Ko

XA : FO33-F055

10.3 | iBE D LTS » EERENRRUEIE6 AR R

MIEELBEM 2024 F£F 2025 F41£9 1,800 £ 2,600 Hit > L#EI 2025 F£FRK K 2026 F4#1£9 3,800
£ 5,000 87t ; 6 BIN/E > BRINMFEETL 5,000 E 6,500 HITEFMALR o XN EEXIFFFELEEIN
g PREARE - RIERENNIREXE - MERERIFLKETTHAIA 2025 F 11 A FERERATH
BARERIAHK ; 2026 F 6 AOHBEFEREKRKNEREE 8 BEREKEHN—F -

MEXAFRAI : FO33-F055

10.4 | igIREIRME Al £17 > H1RBIREHRGRAFIIF

FEAMERESTEREBEESEMMLY » NFEXREEEI MWL ~ BRFHERN - TEBENETFET
2026 ELEMBLRMIA » WEHIHIERIITA Arm 5 OpenAl FF=H1E ; 18 9 B 9 HiZF{E1X OpenAl
SR TNASE > BNOAB9AM10 BT 6,810HT 98 14 HEES5,839HT» 9 B 15 HEH
£6,279H7T°

FFHEREAHBEERKT - B RERVNIL - WATHINERREHERERFENENERLI - EHF
BRARSHNER ; EHENEMA RBRIES RS HFRE

MXHFRAM : FO15-F050-F055

10.5 | T—REHHEMERELR > Bt FT—XHAEEREEE

EEMINREEEEIHA REWTL 6,500 Bt £ « F—REHLET 2026 &£ 8 AfERz L > HBAXRME
9,074 B EEEKIEY 3K - #fk » HZRTLETLY 6,500 E 7,000 Hit » BEEHRKREITE
£95,000 BT T » AR MBREAEHITS ; EiFEEkm 3,365 Bt » MEEA 2025 F 2026 FRITEB K
AR ERIRU o HBRIRARHIBT AP ERMRERTTH > FEEELIFES A BERSTRELMKIL

HEXAZE LI - FO33-F055

11 | MBS (L5

11.1 | RAMEEAFMHESRIBEFENRITEIL

BENZE Arm 5 OpenAl [@F Bk o MITAELATE NAV » thZlfifge DR A 504 - B FERR
SRBDKENE > EF]ERSIFEGEIIT - EEBRIB AT EfEERLER - ARIKEN 13%
LTV A EEEENRME S - BEEXMEED THIEBIERP o

HEXFFELIN : FO02-FO08-F013-F028-F045-F053-F057



11.2 | OpenAl Bf&{E E1TRIKREMAIIEIEM L2 5T

BN PLHKE OpenAl HERVATSSILE © REERABMBAEKHARHEFSI » HEME » TFMRHKR
HEEK ; Anthropic FRFEXRHEFDRMENM o SoftBank fFANDVEREKR » IFEMLN ~ LR
il » RIEBRRIFADAENFEAER - BIESFFRHI T HER THIRIE » WEHGESSRBRAFERE
MEZERIEIERIREEEY K -

XIS A : FO04-F023-F027-F042

11.3 | BBAXSHGEERAREESTHARGRSMET

BN R EAMIE X SBIIRRENET © SB Energy * SB Neo FAEX#iEH OI B AT 884 K& i

BOER ~ LA S ~ Y ~ ZEBFERWAERIB X ° SB Energy HaiE P& > SB Neo iH7
AEEIER ; IRFBR ~ MIBARFRARBLAN LI > EEABEML RIS ESE S BN AR RO
e

MXMZEAI - FO07-F018-F019-F024-F029-F039-F043-F058

11.4 | BENT KR FTFESEIR - Arm B EHREHEX

ITERNXR BB ARE R - ABB Robotics » DigitalBridge REfB#MNEMITHES » thHRES
IAFMBAEIRAAEN ; RISC-V # x86 NFEFEERH] Arm FKEASIE SE NN o MREWEIHRIETFH
A 0 B Arm EEFREER T KPR ERERTREME » Al FEIET Kt Al seHBEERINME TR

XA : F020-F021-F022-F037-F038-F041

11.5 | IR ARESHEEEEDMABEHEE

AEXRSRZAEREXEREE—E o Sl ABRRIFKE—BIE » tIthfESEDRE - XBAYME
FRREMAIZOEE o [A5£ L SoftBank AJLUBI H~ HEMAABIFBRIEE » EXTEENFEEHRR
HERTFHRAIAZAS » W ARRIEHRIEE A ~ EIRZIRMANERT AT KIEREBREIFIFRE -

XA : FO09-F014-F049-F054-F060-F061

11.6 | HIEBHBMEEHIBTAAENE « ENSRMNE

FEEAFIEE | INEREERERFENRZEEFQAEREMERFEFAIA ; Arm RO IFE R 2R
RS R AR RKBAFERENE ; OpenAl IKEEBMRVIEIHFE « BEAIESAF] ; SB Energy
IPO SERHTZR FIIER VE N 5/8/E ; UNREEBREEAR NAV TN FEHRNLTZ SEES KRR IR
AEIM o AL FIRFRZEIINE « FAHER NAV =ELRRMN > MAEREBEELASEE o

HEXFFELIM : FO14-FO15-F016

12 | REIRAI



12.1 | FiHITINARE Al #(3E > MENETEMERR

BREIRHNEANE > TiZHIEEEEE ALl E=MNE © 2025 £ 2026 FMNEBENETZIN 2026 F££42
EMRZEMAIA > WA Arm 5 OpenAl B E1TEEWIRENITA 5 BREFIFEHNAIIREIRGS » KATHS
HIFESITIMNAR Al 2R EE” > e SoftBank BERINA = MEREIL T @R R T EVSHENE ©

XA : FO15-F050

12.2 | 2EEFRRLFNZEFIEZHRN

S—TEERNR  BREEENEEHAREFFT TTREMZ © SoftBank IXEIHEMEEEEFH
= R ERRMEIWRE AN - XIEREFARENERES ; BSXEEHAIEFERIM « BMFRFK LT
HBIEHINER—IEY K—F = HERIFNICIZ - BERENREBREEX » HIREBMHFERAT
i

HEFEIAZEAI : FO14-FO54-F061

13 | FT—R{EFREt2

13.1 | 5&lfiA 259 (ZERBRERFIE L REE

B-MAREREINEREEENERATUE « 755 - MIPNFPEN | REHAE  BEHE - 8
KRS EREMIBRAAZE ST 259 {237t ? £t 10 B OpenAl &% /5 » EFZ D ARIREIEA
RBRRENE ? RN Arm 5 OpenAl [@2 FEXERI NAV ~ ZLRENBRABRKE > MAISHLE
R R LTV o

XA : FO26-F028

13.2 | {#l OpenAl fik ZHEKIFFERE SoftBank A EN{FHILZ FTF

FZMERE OpenAl WEEFIESER c EERFEESH - MEEFE  ITERMN S « X RAES
3K » LUK SoftBank FRtF R BEEM AN ~ RIEBERIP ~ FiLREIFISGIENF - MR BRZSERZNT
OpenAl #FHEgEY A SLINEF SoftBank {H{EZZEIAR ©

HEXFELI . FO27

13.3 | FEEMIREMEFRCRNEE RS

BZMERZE Al FENBETEXE « EEHEE Stargate ~ SB Energy ~ SB Neo KABXI B FAIRZAIE
AR s BIERWE - HAOMBRLHE ; FIEIE Arm AGI CPU & SIARIE « BEHEZAS R
B o REFEXYENS » AEHIMFEERY ANERRK > FRIEZFREXERBEIRERZEER o

XL : FO29-F030



13.4 | A3 EIfE ROIC ISR » TR KL NE

B E ABB Robotics # DigitalBridge R ZIFHVIHIIEF] ~ 1 T4 ~ BERE - FABIRNUEA
KHifEIgE ROIC - BEIRETRIZESHIEAZS - WWEESSIERE AL F&hE ; SR TFEARMZ > BIfELE
NAV EfizfhE L - EERARNERNE A 8EIFEUEFE ©

XA : FO12-F031

13.5 | HEIRZRHRERTENWE SHK S
AESERZTEINE MgmtCo /SVF2 HERENEE NS « 17718 ~ Wl M REEIHELIE -
ZIHERRE B AN DR FREE R IEAEBXITNR - 2FIMTERZLIRMKERLHAFHERXE -

HEXMZELIL : FO32

13.6 | BT —XREHMIEEESNEXKIAEETTA

RAE F—TFAURINREEHLHE > MUMRE T —RKLREHEMELR - ERMNERERFEN
6,500 Bt £ > EERET 2026 & 8 BXKEHBRY K » REASMRSFEENE ; SKIPERES
177££9 5,000 B7cIAF » LHIFFEERMK 3,365 Hit » MINGAIC BB T o

HEXAZELIM : FO33

13.7 | RHMBRRE HEARALT - THERAE M
XA YR AT RRE MITET AR - BILEREN TR Review BIFAZERRSS » MARNUEEIER
#b o ENTHRERET ST ~ (S8 « BARREFNGIEFIETHY LR -

HXMZEAI : F026-F027-F028-F029-F030-F031-F032-F062
14 | Kabugami i#53+F

14.1 | 543 51.85,/C : MBEHEE > BREUBEEXMEED

V3.2 P BE5R o /\MERINEEAE 1T 51.85 4 » X Rating C > THiAESME HEFIEE

il o AT RERBEEHR > FEFITEHNENE - MSHES FITBAENE 13 » =k 6.50 : {E LTV ~
AETMEENMATEEERMERF  BETATSHARS Y « EEERNERINE X SEHITEITR

PaN
0 °

MEXEAI : FO08-F013-F057

14.2 | RS ABTERAE Arm > EEART SHTEIERAMER

RENBEENMAMENE 14 > 538 8.68 : Arm BEELBIFEFAIESIFHA > RISC-V ~ x86 ~ &
FEFMALEDHASRIE ; OpenAl BB HBEMEAY - BEFEMAENRRSNMEL5TIRE] - mEilk
S5~ 5 B SXBEEIINE 11 > 5180 5.72 | BEMMUEAEEA 0 8 SB Energy ~ SB Neo &

Ak SSHIZ TTRK ~ FIRRM BTSRRI



HXHFRAIM : FO04-F005-F022-F023

14.3 | (YERMERS » EERAREREFNEEE

BHRE - WEECEBARNMENE 17 > TWHL 5.95 | AAME ~ FTER « CERANHBES HF AU
KEATUE > HIETE ROIC XTEAIFEIHE o (MESZERAFRMNE 15 > 5380 9.75 | £9 53%H5HA]

NAV frif e 5 F14E 1T > 1B OpenAl 55K ~ Hl ~ #ERIRE!  DEARARN @M KRR AGEFE LEH A 958
L2PF ©

HXMRAIM - FO11-F012-F059

14.4 | ABEESQERYARARNDHIRFLIR

RARESKRARRIRINE 10 > 5388 4.00 : SRR~ HEMEMWIERAREN - BHmBRAEEZR AR
AN AIRE > SAMFFREIMRIPEIR < /512 « FFENS BEENE 7 > 738 2.80 : gl ABHR
RN > FEREFUAR « B XBERZHEXIL ; MgmtCo EFFFMMIRIULEFTIRYRINATE

MXFRAIM : FO09-F010-FO60-F061

14.5 | HARGHWIRMPFIESR » BRRTAEHEHIA

Kabugami I AREEHIINE 13 » 518 8.45 © ZTEMUKBERRIPHNTERALS | BENRSEZBES
1t > EEMEXIRIEERA > 182025 & 2026 FRRERIR « RTAMHREMFFEERETRE » AR
RSB ARAIL o J\IIEIEk 6.50 ~ 8.68 ~ 5.95+5.72+9.75+4.00 ~ 2.80#1 8.45 &1t 51.85 » RIFTE

BRTIANE RS ©

XL : FO33:-F055
14.6 | V3.2 iF45BE4A

RIR NE a) s
5501 S T1TRHE 13 6.5 SoftBank BY&FH#i

LEREEARNE
$TEE ~ O « FImAn
W =1tIkEh » REER
BEARB AT DEMN
% o FY2026 $—FE
I3EFEA 3,473 12H
75 BEWIE R AR
4,399 1ZH7T ~ REM
MR 2.542 F1zH
7T AWM RAIE
1.516 A1ZzB7t - XE
HNXBAEEFUER
—EE{t » TEdiE
BASTHERAZIEEF
TELEEMMEENL 5 B4 PE
FEt TR Z iSERERR ] ©

BFMBSEWHAME | 14 8.68 SoftBank R AIIGIER
PIECAISRE Arm > IR
R RTTERIERSR Al




B4 o Arm BIZEM ~ FF
AITE -~ B4ZRBMM
BEFRAFYIRET K
K > NS RHFARER
BRI X EETE 2% 0m
hEETH - BAF
SoftBank % Arm »
X—ZEPIHARER B
E &R NAV ; B
Arm HIHINETERT
EEE » thile—Fr=
@Bﬁﬁﬂi%)\fﬁfﬁ*ﬂﬁﬂ

BARE - UEELS

AR

17

5.95

ZEREHIERENE
B o Arm BOIRAHI4F
TFIE AR 2518

& + SoftBank Corp.
RGBS WSS » BRI T
EEANE R R B A ERRY
ZEZR - AM > ]
T/ABhiE OpenAl
R ~ W Re Bt 18 i
BIGMIRAEFE > MA
FRENEHARETE
REIAEHMANE °
BF OpenAl » ABB
Robotics * DigitalBri
dge M EMIGHET S
TR BT LRI R I &[]
k=M EHERLE
G RN FTIG I 2%
ROIC 9 AR &
2o

b EEH ~ o s B
SES5HATT

11

5.72

SoftBank Group 24k
BRI R AT o B
RAFENEHZEF
RE ~ BEWNE ~ BRE
REFDERAOR B 48
AV E BN » A
=EASHEA ~ B
HFHRIEER c Arm
EHERHEH > 2
NAV fIRZEENNEE
SR 5 OpenAl N2
R AR D ERBRA B2 &%
EREEX

% > SoftBank REEIE
FIHZEMM B

% o SoftBank Corp.
BiE (S L SRR
EMEERM > BHEI
EHZHRIARLER) ~ B
R ERERECEMHLIR -
TR EURIRBE LA




Al #R IR o

HESZEAR

15

9.75

2026 &F 6 BiERN
NAV } 72.30 F1ZH
70 * G IREERR AR
£956.99 1Z8&itE > #
71 NAV Y9 R EH
12,686 HJt ; 5,963
HtB8ERNITNLY
53%3r i o ITHEEEE
B » (BEFa X AR
T Arm @25 A
F* > OpenAl 2= A
FHESE MRt
MEBY D ERAGAR » FRIEE
FERBEYZ[E)—SEINAE
1 o

AR ESKRARER

10

SoftBank BB ARE SR
BEEEMSY £
THAHE R - BRIEHS
BEH AFAEREIN » £
S HA NI B AN 4% R AN
AR 0 2020 E 2022
FEWARKBARTEE
EBFIrERER B
S8 > BXFMES A
BEfTHHALIN ~ HEXRXK
EFMEGAL IS EY
KA » FY2025
BREEEDLINNEIR
11 Bt > BB
F NAV FRHKREh R
I AR 2ESHR
TR N EFIHLE o

A MENSEERE

2.8

#E 2026 F3 A 31
B #NEXIFE
SoftBank Group
32.73%HIRg 5 - KE
MM EE LB
RYBE - FEHAEBRE
GBS — B IR
%R E—ZAtathErhx
B ~ =D X LR
4F o SMNEBE S B xS —
FieE Arm EPERE
Fak% > MBASEESHIE
REEIY  BOHRER
MERZ B R ARG
RTEREES ©

Kabugami AR5

13

8.45

L NEITINRARBI DT
MI&HEBEZE 2000 &£
F2026%F9A15

H o SoftBank HY{HA
REEEEENER—
E#EIZ © 2000 FEA




BEAMEHA ~ 2002 &
B~ ERNBESH
BEEEER 2021 F
2022 F[OIF% » Uk
HiE&ER Al BTN
BEM - 2024 &F
2025 F4] > M KHEE
FEBEITEN 1,800 F
2,600 Ht ; M 2025
F£481,432 BES
Hxk > BN FRIE 10
B#HZE6,923 Bt > Ba
511 B2 R KIEE

% 020263823 H
K55 3,365HT’ 6
H2HBBHE9074H
7t 98 15 BT
6,279 HiT o YEiFAR
AR . XRBEFFIRE
NXIFfE » BETTEFE
ElHPREIEENE
EMRX > TEX—
R SEREhRU o

&5 51.85/100
W C

1RERI : WATCH / ERFEE(L | K8 NAV TN SRA LIRS HLERIFERE - BESQER
&% ~ OpenAl Z5FS5IF] ~ B A ERIERZE ROIC T2 EBMITLIERT » TERAM LITSER
L ERISEAMKEE

15 | RKESEM

A5 MEEA

KRS RATRAFRBARSHE > THRIEFEEEN « WaFRIENESEMFERZEN T HIE

W o SoftBank AFZREH « NEMLE I ~ 5 ~ BRE 88 » RAENR - WWESKIMBHT
B2 > KRR ATRERE © FRE AT RPAIIARXRIP » 78 Review RIKIFEFHRM B IR HBES TR
BRFmpR ; BEXELETML > NEE4: Review FEH o

MEXAEAI : FO13-F016

15.1 | RFEEESHEELR

Zx Review 2L 2026 £ 9 A 15 BAERAR » L5t SoftBank

Group ~ Arm * OpenAl ~ SoftBank Corp. MR ZHEXAMIERIKE » HIUSEC X » S&P EBS
I~ AT SERGAFI DA ARG L TINBIRLE o FBENFZEFEIE SoftBank Group Report 2026
HZE 2026 F6 B 30 HEEWMSIRE ~ NAVIEE - MESRZ2E ~ Arm BB XM ~ SB Energy /I
XHEREXESEAS ©

MEXAEAI : FOO1-FO56




15.2 | FhERFMRZEZF LA ERRO

FRIRFIEPEAER=MMB R NS | OpenAl FEMHHIERIESFMN » 259 ZETIMERIEZEF
M RBREIE « BEighE RS REHAE « WH3ZEIE ROIC » Uk MgmtCo HERAFMITARIRE
TRIATBCHATE F B BY AFFIESE © #AXE5IER PR RE N UNKNOWN EAZERERSS ; ARRMER K
EARFTE » R ITHEER ©

HEXFZE A : FO26-F027-F029-F031-F032-F062

15.3 | HAZHSEREH

RAMEREAZIABRNEREAANKREE » B= 2000 FEF 2026 F9 A 15 BAEHIIHZZM S »
FLL2024 FLARB %R 2026 FAEH B LRIPREIFMESFMLE o KigH Owner B » ALt ATFIRER
MM EME S ; ARG ERKENMEAEERE » RUBKESEHEAAERRENERER o RENERBTF
Zx Review JFE ©

HEEAZELIM . FO33-F055

REIMERS| | %Ak
ATRFEX 00/01 BRANZOHADK 9 TRM - ARFFEL 62 WKL ; EXEN F HS
PIEEBEINR A HREH - ELBETRERERS -

RN FF AR SCIE X

FOO01 - ¥4 02 | 2.1 | ZRAFRFIBENR ENG » F2a
HIRTZEN

F016 - &4 01 1.1 | EIFEERZENEERNERES I

F056 - T4 01 1.1 | EFEERZENEERNEEST RN

F003 - 7T4% 01 1.1 | EFEENZNEERNERT R

FO59 - 754 01 1.1 | EIFEERZENEERNEET RN

F002 - 754 01| 1.2 | Al FEIRMH 1T » BEFREMARMLIR
RERM

F006 - 724 01 | 1.2 | Al FERMH 1T » BEFREMZRZALKR
RERMN

FO51 - 7£4% (;11H11J1€.12 | Al F B E17 » BEFEMNEAMOIR
INE ﬂ\

F052 - 7T4% 01| 1.2 | Al FE1RMHE E1T » BEFREMZEZLR
RERMN



https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F052
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F051
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F006
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F002
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F059
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F003
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F056
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F016
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F001
https://www.kabugami.jp/reports/9984/?review=2026-09-15#section-15

iR A | RERARENERS
RERRIR FRAAXIEX - HEERFANEX - IHERE 0 ; EENHEABSHRNEEEH - K
HBHEYMBTERENEIERRE > FTESBREENG - GETRERTNBIRE -

FOO1l | 02 | 2.1 | ZRATIRFHRBNEENGE » FESHIRRZSE
BSAILEX : 00 | IRES%H  TF95EZLEL ; 02 | 2.1 | ERATRABENE SN » FEaHIRRE
%i;09|9.1|53%IMMNMEBELNER > T2 53%MAI I ; 15 | 15.1 | FFEEESRIEMR

RZEER | RBAE ; HA3EEE : AR+ 35 MBERE
IHERE (470 ; EERECERESH)

e SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report_fy2026_en.pdf) | ‘BAREMA : Hi% / X5 ; RAWKIE : 23

e SoftBank Group Report 2026 — Group Perimeter and Major Entities
(https://group.softbank/en/ir/financials/annual reports/2026) | B4R : HiZ / X¥F; —
FIIE 1 01 ~ 21 ; FHUREZE : 01~ 21

e General Stock Information (https://group.softbank/en/ir/stock/info) | ‘EAFEH : HiZ / &
R, —FHIE: 0124 ; TUURE 1 01~ 24

e Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | 'EAER | ZIFIEE ; REWIE: 17 ~ 28

MRRKIZR (EXE)

e IfZEEX : SoftBank Group is a strategic investment holding company whose ordinary
shareholders own heterogeneous claims across controlled subsidiaries, funds,
associates and project entities.

o  NEPEAZEZEE! : economic identity

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (H$AIEx) : The correct unit of analysis is net realizable ownership value
and parent liquidity, not gross consolidated revenue, assets or accounting profit.

o FHAEM (FR48i2%) : Project-level minority claims, restrictions and upstreaming
constraints are not aggregated completely.
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e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IBAMER : B/ 4% ; —FE : 273135 ; RMAWIE : 18
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o FAZEEX : Approximately 83% of disclosed adjusted holdings were represented by
adjusted Arm and SVF2 values at June 30, 2026, leaving SoftBank economically
concentrated despite a broad portfolio.

o [NEPEAZEZEE [ asset concentration

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEFE) : Concentration can compound NAV rapidly but also makes
collateral, financing headroom and downside depend on two assets.

o FTHAEM (RY¥AIZxE) : OpenAl’s net realizable value and the durability of both assets
under correlated stress remain unresolved.
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e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| BAER B3/ X85 —FWIE: 273135 ; RAWIE: 18

e SoftBank Group Report 2026 — Group Perimeter and Major Entities
(https://group.softbank/en/ir/financials/annual reports/2026) | B4R : BIFEE ; —F
IRIE 1 01 ~21; BWUREE 1 01~ 21

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAfER : Bi%
JEHE 5 —FI0E : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21~27~29 35 ; EOUFRE :
06~ 13~14 ; HthA%E : RiE

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | BAfER | B / X ; MBI -
02~12+14~17+~18~21+~22~23+~25+27+~29+31+32+35; RMAWIE :
02+21+22+~25~27~29+35; EHUFEE :12+14+~18~29

e SoftBank Group Analyst Consensus Estimates
(https://www.investing.com/equities/softbank-corp.-consensus-estimates) | ‘EAFEH : E
1%/ 285 SMERIRISEARES 1 27 ~ 30 ~ 31 ; BIURIE 1 27~ 31

e SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | ‘EAfER : EfthA% | ki

e SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984.T/history) | ‘EAMEA : ZIFIFE ; FMBILSEARLE ¢
27 ~ 3031 ; RMIIE : 34 ; TWUREE : 34 ; [EMLEEER @ 35 ; AR : HE

e Financial Report 2026 and Consolidated Financial Statements
(https://group.softbank/en/ir/financials) | BAMERE : —FHIE:16~17~19~28 32 ; TN
FE 1617192832 ; EfthAR | RIE

e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | [EAMER : SMERILSE


https://apnews.com/article/3c2674f5cdf67ac6d88eedb207de117c
https://apnews.com/article/3c2674f5cdf67ac6d88eedb207de117c
https://group.softbank/en/ir/financials
https://group.softbank/en/ir/financials
https://finance.yahoo.co.jp/quote/9984.T/history
https://finance.yahoo.co.jp/quote/9984.T/history
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://www.investing.com/equities/softbank-corp.-consensus-estimates
https://www.investing.com/equities/softbank-corp.-consensus-estimates
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://group.softbank/en/ir/investors/management_policy/risk_factor
https://group.softbank/en/ir/investors/management_policy/risk_factor
https://group.softbank/en/ir/financials/annual_reports/2026
https://group.softbank/en/ir/financials/annual_reports/2026
https://group.softbank/en/ir/stock/sotp
https://group.softbank/en/ir/stock/sotp
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F002

KR4 :05~08~09+10+~15~16+28+32+35; RAWKIE :
05~08~09+10~11+15~16+~27~30~31+35; EWFZ : 08 ; HMMAR . ki

MARKIZR (EXH)

e HAZFE/EX : June inputs implied approximately ¥12,686 of pre-tax NAV per share and an
approximately 53% discount at the ¥5,963 reference price, but the gap is not fully
realizable without deductions for taxes, concentration, private-asset uncertainty and
financing commitments.

o [NEPEAZA! : nav realization bridge

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : The disclosed discount is potential upside only to the extent
gross asset values can be converted into net per-share value.

o FHTEM (FRIFIZR) : Tax bases, private-asset preference terms, collateral restrictions
and future commitments prevent a precise net realizable value.
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e Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘B4R | B / Z3F ; REWIE: 17 ~ 28

e TFollow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /E
2(ER BiE/ RiF

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘EAFER : Hi% / ¥ ; HithH
= RIE

e Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | EA{ER :
Big / X8 SNSRI : 0320405070809~ 10~11+15; RMEIEIE : 07 ; BEWUE
£:04~05~07~08~09+10+11+15; HthE%E : RiE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | B4R : %/
4 —FWIE: 06081314 ; RMEIIE: 030421272935 ; EOUFIZ :
06~13+14

e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | BAMER B/ X
5 SMERISEAREE : 050809+ 10+15~16+28+32~35; RMEWIE :
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o HAZFENX : SoftBank’s OpenAl exposure combines rapid adoption and large fair-value
appreciation with loss-making economics, intensive compute needs, strong competition
and limited minority-shareholder control.

o [NEPEAZEIEE : private strategic asset

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LERRASX (RIBIEZE) : OpenAl offers exceptional upside but its valuation cannot be
treated as freely realizable parent liquidity or proven earning power.

o FHEM (RIKIZHE) : Operating losses, cash burn, compute commitments, preferences,
rights and future funding needs are not sufficiently disclosed.
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BHE > B HERGERERE ;05| 5.1 | BAPHITTERF Arm £75 ; 06 | 6.2 | RALZE A
12T BESCERMPTAERITE ; 14 | 14.2 | S2MATERBE Arm » EFEF STETHEMN

15
RISSERE | KRR+ 35 BIBESNE
IHERR (41 ; ERRECRREAH)

e Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | ‘EAER : HiE / X#F ; HttER | RIE

e Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | 'EAERA : B/ 287 ; —FRIE : 08 ; SMEPIITLARES
04~05+~09+10+14+~35; RMIIE: 04~05~08~09+10; EWFZ :
04~05~08+~09~10~14

e Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | [EAEA : BHIZFIEE ; —FRiE :
03~04-05~09+10~15+~16+28+~30+35; RMAWIE : 16 ; EWFZ :
03~04+09+~15~16+28+30; HEA% : RiE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management_policy/risk factor) | 'EAER : ¥
JEHE 5 —FFU0E : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21~27~29 35 ; EOUFE :
06~13+14

MEFEHICR (EXA)

e HZFEEX : Arm combines strong revenue and data-center royalty growth with a
substantial ecosystem moat, while higher R&D, lower GAAP margin, customer
concentration and x86/RISC-V substitution show that the moat is not absolute.

o NEPEAZESEE! : listed operating asset

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIExR) '@ Arm is SoftBank’s largest disclosed asset and a central driver
of NAV, but customer concentration, China exposure, substitutes and rising R&D
constrain the quality of that exposure.
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THEM (R%¥IER) : The return, channel effects and capital requirements of
production silicon remain unresolved.
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Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | BEAER : HiE / XiF

OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘EAER : HiE / &%
Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | ‘EAFEH : HiZ / ¥

SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | 'EAfER : BEi% / X&F
SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
A i X

CEO Message — Four Essential Areas for the ASI Strategy
(https://group.softbank/en/ir/financials/annual reports/2026/message/son) | ‘EAERE : B
%/ ZH; —FWIE: 03204070911 ; EHUFZE 1 03~ 11

DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | ‘AR : HiE / &35, —F LI :
03+07+~20~22; ELUFRIZE : 03+~07 20~ 22

ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | BEAER : HiE / XiF ; —FWIF :
03+~20+~22; EOURE 1 03~20~22

SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | BEAER : HiE / X5 ; —FWIE :
03+05~07+~11+15+20; EWUFZE : 030720

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘B4R : REWIE : 17 ~ 28 ; HMAR | KiE
SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER | AR | RIE

OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER : SZHEHIEE ; NI
LB 1 03~05206~0711~20; EWUHRIZE : 0506071120

SB Energy Draft Registration Statement
(https://[www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
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filenamel.htm) | ‘BAREHA : SMEPIIERE : 06 ~ 131519~ 20 ; RMEIIE :
03+05+11+15~20+~30; EWUFZE :05~06~13+~19+20; EMtA%E : RIE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | EAfER : —F
IOUE : 06~08~13~14 ; RMAWIE :03~04~21+27~29~35; BEWLFRIZ :06~13~ 14 ; Hith
R RIE

MARRKIZR (EXH)

o HZEJEX : SoftBank is assembling an Al platform spanning models, semiconductor IP
and production silicon, energy, data centers, cloud capacity and robotics.

o [NBREAZEZEA | integrated Al platform hypothesis

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASN (RIBIEZR) : Successful integration could increase bargaining power and
value capture; failure would produce capital consumption, complexity and value
leakage.

o AFHEM (FR#Hicx) : Integration economics, decision rights and value capture across
the platform are not yet demonstrated.
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e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | ‘EAFEA | B / 5 ; IMBIISERE © 06~ 1315+ 19 ~ 20 ; RMAKIE :
03~05+11+15~20+~30; EWZHRIZE :05~06~13~19+20; HMthAZR : RiE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFER : BiZ /
5 —FHWIE 0608~ 1314 ; RAKIE : 0304 ~21+27~29+35; TWFE :
06~13~14 ; HfthA%E : ki

e OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAFER : HiZ / 235 ; MNP
DISCARES : 03+05~06~07~11~20; BEWZHRIZE : 0506071120

e DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | BEAER : HiE / X5 ; —FWIE :
03+~07~20~22; BEImMZHFZE : 03~07 2022

e ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | BEAER : HiE / X5 ; —FWIE :
03+20+22; EIUFRIZ : 03~20~ 22
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e SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | BEAER : HiE / X5 ; —FWIE :
03~05+~07~11+~15~20; BEHUFIZ : 03+~07~ 20

e CEO Message — Four Essential Areas for the ASI Strategy
(https://group.softbank/en/ir/financials/annual reports/2026/message/son) | ‘EAEH | X
FRIEHE ; —F QI : 0304070911 ; ETUHRIZ : 03+ 11

MARRKIZR (EXH)

e HAZFEIEX : The Al strategy is shifting SoftBank from predominantly financial and IP
ownership toward infrastructure development, operating integration and obligations
that may extend beyond reported parent debt.

o NEPEAZESEE! : capital intensity transition

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#iZF) : Obligations beyond reported parent debt can magnify
downside and weaken cash conversion if utilization or demand disappoints.

o AFHEM (F#Hicx) : Binding commitments, guarantees, minimum volumes and
recourse are incompletely disclosed.

TELEATHELRI -
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BAIEX:06| 6.3 | {ELTVEEXLEF » HIFBFHELEL ; 08 | 8.2 | Al RARERFEIIRIEIEE
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¢ (Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘EBAER : Bi% / XiF; RARKIE: 17 ~ 28

e Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /E
AER B/ <

e Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /&
AMER C BEREHE ; HthARE - RIE

e SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER : B/ &

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
B/, —FHIE:02+12~14+17~18+22+~25+29~ 35 ; REREIE :
06~14+~18~26; ELUFRIE :02+~17+18~22+~25~29

e SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | B4R : Bi% / X3F ; —FWIE :
14~18~25+~29; EOUREZE : 14~18~25~29

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/


https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://group.softbank/en/ir/stock/rating
https://group.softbank/en/ir/stock/rating
https://group.softbank/en/ir/financials/annual_reports/2026/message/goto
https://group.softbank/en/ir/financials/annual_reports/2026/message/goto
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://group.softbank/en/news/press/20260909
https://group.softbank/en/news/press/20260909
https://group.softbank/en/news/press/20260227
https://group.softbank/en/news/press/20260227
https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial_reports/financial-report_q1fy2026_01_en.pdf
https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial_reports/financial-report_q1fy2026_01_en.pdf
https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial_reports/financial-report_q1fy2026_01_en.pdf
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F007
https://group.softbank/en/ir/financials/annual_reports/2026/message/son
https://group.softbank/en/ir/financials/annual_reports/2026/message/son
https://group.softbank/en/news/press/20260702
https://group.softbank/en/news/press/20260702

3595415) | BAfER | B/ HF ; MBI -
02~12+14~17~18~21+~22~23+~25+27~29+31+32+35; RMAWIE :
02+21+~22+~25~27~29+35; EWUFE 1 12~14+~18+29 ; HthA%E : Rt

e Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | ‘EAFERH : HIZIHE ; —F I -
18+~25+-30+35; EUFE 1 18+25+30

e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| BAfER : —FIE : 27~ 31 ~ 35 ; RAWIE : 18 ; HfthAR : ki

e Management Policy and Priority Issues to Address
(https://group.softbank/en/ir/investors/management policy) | EAFERA | THHHE ; —F K
IE S 02+11~35; BEOUFRE 02

MEFRKICR (X A)

e FAZIENX : SoftBank reports 13% LTV and maintains formal leverage and liquidity limits,
but external credit analysis applies materially higher leverage and constrains the
company at below-investment-grade ratings because of concentration and aggressive
investment.

o [NEPEAZEEE ! financing reflexivity

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RYAIEF) : Financing preserves strategic speed in favorable markets but
can transfer value to creditors or force monetization when asset values fall.

e FHEM (R¥AIZx) : The bridge-loan takeout source and post-repayment unrestricted
parent liquidity were unknown at the cutoff.

ERITHELD -
FO09 | 07 | 7.1 | I¥A AR RIBIHR—ERMESEFISEH

BAIEX:07 | 7.1 | QA ANKIRERHER—BRMESIEGIES ; 07 | 7.2 | HERBFHRE ‘FE—
ﬁ"E‘T"’% ;08 | 8.4 | SMEBAEATTUDERA » hEHKEIRF 5 11 | 11.5 | IR ABRESHEE
BRENHMEEMENM ; 14 | 14.4 | BXEESRERIARAENDVHRFRLIR

HRFESEE | IR+ 35 BB HNE
IHERE (3 ; EERECERESH)

e SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report fy2026 en.pdf) | BEAER : Bi% / %% ; RERKIE : 23

e Message from External Board Director Kenneth A. Siegel
(https://group.softbank/en/ir/financials/annual reports/2026/message/ebd) | 'EAFEH :
Bi% /S5 —FWIE - 23 TIUERE - 10~ 23 5 EMkEEER - 10 ; BEMBR : B

e SoftBank Group Ownership as of March 31, 2026
(https://group.softbank/en/ir/stock/ownership) | 'EAfER : Bi% / X5 ; —FRIE :
2324 EURE 1 2324

MRFEHICR (EXA)
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FAZE/EX : Masayoshi Son’s 32.73% ownership, strategic control and key-person role
align substantial founder wealth with SoftBank while concentrating governance,
succession and related-party risk.

REREAZESA! | governance concentration

AREBRIFATIE : OPEN DISCOVERY / COVERAGE35

EERARS X (F1R1E®) : Founder alignment can create exceptional strategic
coherence, but minority shareholders have limited ability to constrain concentration
and risk appetite.

THEME (R¥RIiE®R) : Complete MgmtCo economics, downside sharing and independent
challenge effectiveness are not publicly established.

TELATHELRI -
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CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
BEEE ; —F W 02~12+14+~17~18~22+~25+29+35 ; REIE: 0614 +~18+26;
BUUEIZ 1 02+17~18+22+~25+29

Dividend Payout for the Fiscal Year Ended March 31, 2026
(https://group.softbank/en/news/press/20260428) | B4R : HiE / X5 ; —FWIE : 26 ;
EHUREZ © 26

SoftBank Group Share Repurchase History
(https://group.softbank/en/ir/stock/repurchase) | BEAER : BHi% / ¥, —FWIE :

26~ 33 ; EOURIE 1 26 ~ 33 ; FENLEEER : 25 ~ 26 ; HfthAR : AL

46th Annual General Meeting — Matters Omitted from the Notice
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/
shareholders-meeting 46 02 _en.pdf) | BAMER | Hi% / X555 ; —FHIE : 26 ; TIURE © 26
Management Policy and Priority Issues to Address
(https://group.softbank/en/ir/investors/management policy) | BAER : BIFIEE ; —F1
IE S 02+11-35; ETUFREE : 02

MEFEHICR (EXA)

FRFZEE X : SoftBank’s ¥11 post-split annual dividend is small relative to NAV and price
volatility, while buybacks have been episodic rather than a standing discount-arbitrage
policy.

REREAZESEA! | capital allocation policy

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FREiEx) : Direct yield is immaterial and episodic buybacks do not
provide a standing mechanism for discount closure.

THEEMNE (R¥RICR) : Management’s willingness to prioritize discounted buybacks over
Al investment is uncertain.
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e Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026_01_en.pdf) | 'EAfER : B#% / X5 ; RAKIE : 17 ~ 28

e Q1 FY2026 Earnings Investor Briefing Materials
(https://group.softbank/en/ir/presentations) | ‘EAER : HiE / ¥ ; —FRIF:
12+15+16+~17~19~28+32; EHFRE : 151719+~ 28~ 32

e Financial Report 2026 and Consolidated Financial Statements
(https://group.softbank/en/ir/financials) | ‘EAMER : HiE / X#F ; —F LI :
16+~17+19~28+~32; EOUFE :16+~17~19~28+ 32

e Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | BEAER : ZHFIEE

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘BAFEH : ZIFIEE

MEFRKICR (EXA)

e FAZE[EX : SoftBank’s consolidated profit is structurally dominated by revaluations and
other non-cash or non-recurring movements, while investment, interest and financing
flows determine parent cash.

o [NEPEAZEZEE [ accounting quality boundary

o NEFIEIRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Current consolidated net income and conventional PE can
materially misstate normalized shareholder economics.

o FHAEM (FR¥i2%) : Private valuation models, tax bases and recurring parent cash
earnings cannot be reconstructed fully.
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e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
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filenamel.htm) | ‘AR | B#% / ZHF; SMPIERL : 06~ 13151920 ; RAKIE :
03+05+~11+15~20~30; EWFEZE :05~06~13~19+20

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | 'BAER  BHIFIHE ; IR -
02+12~14~17~18~21+~22~23+~25+~27~29+31 32+ 35 ; RAWIIE :
02~21+22~25+27~29+35; BEIUFE :12~14+~18+29

e DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | B4R : HiE / X5 ; —FWIE :
03+~07~20~22; EIMZHFZE : 03~07 2022

e ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | ‘EAEH : HiE / &35, —F LI :
03+20+22; EOUFRIE : 03~20~ 22

e SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | BEAER : Hif / X5 ; —FWIF :
03~05+~07+~11+~15~20; EWZIZE : 03~07~ 20

MEFEHIZR (EXA)

e FAZE/EX : Incremental ROIC for OpenAl commitments, ABB Robotics, DigitalBridge and
the emerging infrastructure platform cannot currently be measured responsibly.

o AEPEAZTZE | incremental ROIC unknown

o NEBRIFIRIE : COVERAGE35

o LEIRASNX (F#i2%) ' NAV appreciation can coexist with per-share value
destruction if new investments earn below their financing and opportunity costs.

o FHATEM (FRIAIZR) : Transaction-level invested capital, normalized after-tax cash
returns, guarantees and financing costs are insufficiently disclosed.
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RZTSERE © AR +35 B ENE
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e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| BAER B3/ X85 —FWIE: 273135 ; RAWIE: 18

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
BHEE ; —FWIE:02~12+14+~17~18~22+~25+29+35 ; REIE: 06~14+~18 26 ;
BOUEIZ 0217 ~18~22+25+29 ; EA%E : RiE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'TEAfER : B /
=¥, —FHKIE:06~08~13+14; RAIIE: 0304 ~21+~27+~29+35; BHUEE !
061314
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e SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | ‘EAER | EiFIHE ; —FWIE :
14~18~25+~29; EHUFEZE 1 14~18~25~29

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | BAfERA | B/ 2 ; MBI -
02~12+14~17~18~21+~22~23+~25+27~29+31+32+35; RAWIE :
02~21+22~25+~27~29+~35; EIUFE 1 12+14+~18+29

e CFO Message — SoftBank Group Report 2023
(https://group.softbank/en/ir/financials/annual reports/2023/message/goto) | ‘EAFER :
EIFIHE ; —FWiE - 33 ; RAKIE : 1233 ; EUUFE 12~ 33 ; [k -
01+~02~12~14~16~17~18~21~22+~23+~25+26+27+28+29+32+33+35; HfthH
=R

e Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | EAER | —FRIE :
18+~25+~30+35; EWUFE : 182530 ; Hft1A#R : RIiE

MEFEHIZR (EXA)

o HAZE/EX : SoftBank has valuable assets and demonstrated repair capacity, but
protection is weakest when technology valuations and funding markets deteriorate
simultaneously.

o NEZPEAZEHEE  downside system

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIEx) ' Low headline LTV is not a hard floor because asset values and
financing capacity can weaken together.

o FHEM (R¥AIExR) : The tax-adjusted NAV and covenant headroom under a
simultaneous severe Arm/OpenAl decline are unknown.
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e CFO Message — SoftBank Group Report 2023
(https://group.softbank/en/ir/financials/annual reports/2023/message/goto) | BEAER :
BHi% /8 —FRIE . 33 ; RAWIE: 1233 ; EUUFEE 0 12~ 33 ; @Ak
01~02+12~14+16~17~18+21+~22+23~25+26+~27+~28+29+32+33+35; HfthH
®IHE

e SoftBank Group Share Repurchase History
(https://group.softbank/en/ir/stock/repurchase) | BEAER : BHi% / i, —F Wi :
26~ 33 ; EWUREE 1 26 ~ 33 ; ENLEEE 1 25~ 26 ; HtAR : HE

MEFEHICR (EXA)
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FAZE/EX : During prior stress SoftBank restored flexibility through asset monetization
and capital recycling, including reductions in Alibaba ownership and large repurchase
programs.

REREFZEEEY | historical self repair

AEEREIRIE : COVERAGE35

EERARSZ X (F1R1E%) . Past monetization demonstrates adaptability, but repeated
concentration and leverage cycles justify a persistent realization and governance
discount.

THEM (R#i2®) : It remains uncertain whether current controls prevent repetition
of Vision Fund-era capital misallocation.
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Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IEAMER : EIHE ; —FIE : 273135 ; RMEWIE: 18

SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating

Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | 'EAEFR | EEIHE

SoftBank Group Analyst Consensus Estimates
(https://www.investing.com/equities/softbank-corp.-consensus-estimates) | ‘EAFEH : E
BRI ; SMPEISEAREE - 27 ~ 30 ~ 31 5 BWURIE 1 27~ 31

SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984.T/history) | ‘EAEMA : EIZIE ; MBI ¢
27 ~30~ 31 ; RALEIE : 34 ; EHUREE : 34 ; [AENLEEER © 35 ; HthAE  [hsE

OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3¢c2674f5cdf67ac6d88eedb207del17c) | 'EAfER : BEIFE
1B 5 SMERILIEAREE : 05~08~09+10+15+16+28+~32~35; RMEEIE :
05~08+~09+~10~11~15+~16+27+~30+31+35; ETLUXIZ : 08

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | BEAER : HiE / X5 ; —FWIE :
18+~25+~30+35; EUUHFEZE 1 18+~25~30

Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /&
AER | XFRIEE

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | 'EAER : ZHHEE

OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | BEAFEH : ZIFIEE

SB Energy, Inc. Form S-1 Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | ‘EAER | ZIFIEE
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e Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | ‘EAEH | ZIFIHE ; —FWIE :
03~04+-05~09+10~15+~16+28+~30+35; RMAWIE : 16 ; EWFZ :
03~04-~09+~15~16~28+30

e SB Energy Form S-1 — Structured Coverage Review
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | BAMEAA | ZHRAEE ; —FRIE : 21~ 30 ; THURIZE 1 2130

e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | BARERA : SMPEERKL : 06 ~ 1315~ 19 ~ 20 ; RARIE :
03+05+11+15~20+30; EWLFZ : 0506~ 13+~19~ 20 ; HMMAERE : RiE

MEFRKICR (X A)

e FAZK/EX : The market recognizes substantial Arm/OpenAl upside but applies a large
discount for financing, realization and governance risk, producing volatile two-sided
responses.

o [RNEPEAZEA! : market expectation state

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HEAIEx) : The shares can react strongly to asset and financing news
without establishing that the economic value will be realized.

o FHAEM (F¥i2%) : The market’s embedded probabilities for OpenAl liquidity and
successful platform integration are not directly observable.
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e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IBAMER . B/ &% ; —FIE: 273135 ; RAKIE : 18

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | ‘EAFER :
BiFiHE;, —FWIE 1 02+12+~14+~17~18~22+25+29+35; RMAEIE : 06141826
BIRZE 1021718222529

e Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | 'EARER : HIFIEHE ; —FRIE : 08 ; ML
04~05+~09+10+~14+35; RMIIE : 04~05~08~09+10; EWFZ :
04-~05~08~09~10-~14

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAERH : Hi%
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HUEHE 5 —FFL0IE : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21 27 ~29+ 35 ; BOUFRE :
06~ 13~ 14 ; HfthA% : RIE
S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | ‘BAfER : BHi% / 2 ; SMEPILRL -
02+12~14~17~18~21+~22~23+~25+~27~29+31 32+ 35 ; RAWIIE :
02~21+22~25+27~29+35; BEIUFE :12~14+~18+29
SoftBank Group Analyst Consensus Estimates
(https://www.investing.com/equities/softbank-corp.-consensus-estimates) | ‘EAFEH : E
1%/ 5 SNERIISEARER 1 27 ~ 30~ 31 ; BIUFRIE 1 27~ 31
Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | ‘EAEHH | EiZIHE ; —FRIr :
03+04~05~09~10~15~16+~28~30+ 35 ; RMAIIE : 16 ; ETUFE :
03~04-~09+~15~16~28+30
OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | 'EAfER : BEIFE
1E 5 SMERIIIEAREE : 05~08~09+10+15~16+28+~32~35; RMEWIE :
05~08~09+10~11+~15~16+~27~30~ 3135 ; EIUFZE : 08 ; EMtA%E . RiE
Management Policy and Priority Issues to Address
(https://group.softbank/en/ir/investors/management policy) | ‘EAfER | BEIFHE ; —F %
JE 202 ~11~35; EIUFRE 1 02
Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | EAER | EIZIHE ; —F I :
18+~25+30+35; EIUFZE 1 18+~25+ 30
Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | EAEMA | ZIFIEE
OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | BAER | ZHFIFE
Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | BEAER : SZHFIEE
SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | 'EAfER | XFIHE
SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
A @ ZFHIEE
Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘B4R : REWIE : 17 ~ 28 ; EMAR | RiE
SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | ‘EAfER : HfthA% | RiE
SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984 . T/history) | fE\Z\ﬁﬁﬁ | ZFRIHE 5 IMNPISERES -
27 ~30~31; RAWIE : 34 ; EWEFRIZ - 34 ; [ENLEEER @ 35 ; HthE®R - AL
Financial Report 2026 and Consolidated Financial Statements
(https //group.softbank/en/ir/financials) | ‘EAMEH : —FWIE: 1617192832 ; T
AIZ16~17~19~28+32; HthFA® . RIE
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MARRKIER (EXAE)

e HAZFEEX : SoftBank is attractive only conditionally: Arm and OpenAl must compound
durable value, and management must convert that value into NAV per share without
excessive financing cost, tax leakage, dilution, coercive sales or low-return
commitments.

o NEPEAZESEE! : conditional investment thesis

o  REKJEFRIC : OPEN DISCOVERY / COVERAGE35

o TEIRASX (FIBIEx) : Upside can be exceptional if NAV compounds and is realized
per share; downside is nonlinear if asset values and funding access weaken together.

o AFHAEM (FR¥AIZR) : The central unresolved issue is whether private and capital-
intensive Al economics justify present and future commitments.

ELEITHERIA -
FO17 [ 02| 2.1 | ?’“ﬂ’i’&ﬁﬂi‘??ﬁﬁﬂ?%&ﬂﬁ FREHIRREH
BAEX :02 | 2.1 | ERATRFBENRANEG » TRAFHRRIT; 06 | 6.2 | MMEELR 1

X% HIEREBINTERHAITE
PRZTER : 35 MBHNE
IHERR (31 ; ERRECRRREAH)

e SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report fy2026 en.pdf) | 'EAER | BEFEHE ; RAWIE : 23

e SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
F . ERAILEE

e SoftBank Group Report 2026 — Group Perimeter and Major Entities
(https://group.softbank/en/ir/financials/annual reports/2026) | EAfER : EiFIEE ; —F
IE 01~ 21 ; EIURE - 01 ~ 21

MEFEBICR (EXA)

e HAZFEX : SoftBank Corp. is a controlled telecommunications operating asset and the
51% owner of SB Neo.

o [NEPEAZEEE © operating subsidiary

o WEBKIEIRIE : COVERAGE35

o TERAENX (FIRIER) ' The telecom interest provides relative stability but cannot
offset the scale of current parent Al commitments by itself.

o FHEM (RIIZxE) : Parent access to all subsidiary cash remains subject to ownership,
tax and other constraints.
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AZSEHE © A3 +35 MBHNE
IHERE (470 ; EERZEERESH)

SB Energy, Inc. Form S-1 Registration Statement
(https://[www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | ‘EAER : HZIEE

SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | 'EAER : BE#¥% / 25 ; SMBIMEREE 1 06~ 1315+ 19 20 ; RAKIE :
03+~05~11+15~20+30; EWUFZ : 05 06~13+~19~20

OpenAlI and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAFER : HiZ / 245 ; MNP
WMIERLE : 03-05~06~07~11~20; EWUFE:05-06~07+11~20

SB Energy Form S-1 — Structured Coverage Review
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | ‘EAMEA | B/ X8 ; —FWIE 1 2130 ; FWUREZ 12130

MARKIZR (EXH)

FRZEEX : SB Energy’s data-center activity was pre-revenue and initially centered on a
1.2 GW OpenAl lease supported by SoftBank/OpenAl equity and Ares preferred capital.
RBREFZESEEY | pre revenue infrastructure platform

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RI1E%) | External capital and price discovery could help realization,
while concentrated demand and senior financing claims increase execution risk.
THEMY (R¥RIER) : Offering terms, net proceeds, project returns and recourse were
unresolved.

TELATHELRI -
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FRZTEE © TS +35 MBENE
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SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
A BEIHE

SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | ‘EAER : HIFIUHE ; —FIIE -
03~05~07+~11+~15~20; EIUFE : 03~07~20

MEFEBEICR (EXMA)

FAZE/EX : SB Neo plans to begin U.S. neocloud services in FY2027 and ultimately
pursue large capacity, but it had no mature operating history at the cutoff.
AEREAZEEE! | emerging neocloud venture
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' The venture may commercialize infrastructure capacity but
could consume capital before diversified demand is established.

o FHEM (FR#IExE) : Third-party demand, project economics and capital requirements
remain unproven.

TELITHELRI -

F020 | 02 | 2.3 | AT+ BEES » HIBES RIS HEH

BAIEX :02 | 2.3 | FAIUE*EREST » tHIBREXH#HER ; 03 | 3.3 | HEBERMILE > B
ZITALBRAZA ; 08 | 8.3 | WEHE HKERELE » ML EBEIRIENE ; 11 | 11.4 | BEHY KAZFHEAE
R > Arm BRREHEEHEK

HRIESERE | AR+ 35 BB HNE
IHERE (210 ; EERECERESH)

e Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | E4ER : HiZIE

e ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | ‘EAFER : HIZIHE ; —F I -
03+~20~22; BEWURIE 1 03~20~22

MRFEHICR (EXA)

o FAZE/EX : ABB Robotics adds a global installed base and industrial customer
relationships through a $5.375 billion acquisition.

o AEPEAZTZE! | acquisition target

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (FHAIEx) : The acquisition adds operating capability but tests whether
SoftBank can earn sufficient returns from directly operated assets.

o FHAEM (F48i2%) : Post-closing earnings, integration costs and incremental ROIC are
unknown.
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e SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | ‘EAEA : HIZIE

e DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | ‘EAFER : HIZIHE ; —FWIE -
03+07~20~22; ELUFRIZE : 03+~07 ~ 20~ 22
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MARRKIER (EXAE)

e HAZFEEX : DigitalBridge brings infrastructure origination, financing and operating
capability through a proposed acquisition at approximately $4.0 billion enterprise
value.

o  NEPEAZESEE © acquisition target

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FH$AIEx) : DigitalBridge may improve infrastructure financing and
execution but also adds acquisition and integration exposure.

o FHAEM (FR#8i2%) : Post-closing leverage, earnings, parent equity needs and
integration economics are unknown.
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e Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | 'EARERA | BERFEE ; —FRIE : 08 ; SMEPIILREG -
04+~05~09+~10+14+35; RMEIE : 04+~05~08+09 10 ; EHURIE :
04~05~08-~09+~10~14

MEFREBICR (EMA)

e HAZE/EX : RISC-V is an open-source competing architecture supported by multiple
industry participants and Arm customers.

o [NEPEAZEZEE | substitute ecosystem

o WEBKIEIRIE : COVERAGE35

o TERAENX (FIBIExR) ' RISC-V adoption can reduce Arm switching costs, pricing
power and terminal value.

e FHEM (R¥AIZH) : The speed and economic extent of future share erosion are
uncertain.
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e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | EAMER : HIFIF
1B IMNPIILARE : 050809101516 ~28 32+ 35 ; RMAWKIE :
05~08~09+~10~11+~15~16+~27~30~31+35; EWFZ : 08

MRFEHIZR (EXA)

e HAZE[EX : Anthropic is a material competitor to OpenAl for enterprise and developer
workloads.

o  NEPEAZEZEE! © model competitor

o NEBRIFIRIE : COVERAGE35

o WERRAESNY (RIAIEF) ' Strong competition limits confidence in OpenAl’s future
margins and valuation durability.

o FHEM (R#8i2%) : Private competitor economics are only partially observable.

TLEATHELRI -
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FRITEE : 35 MBHNE
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e OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sh-energy-partnership/) | ‘EAER | EIFIEHE ; SN
LRI 1 03~0506~07~11+20; EWFRIZE :05~06~07~11+20

MEFEHICR (EXA)

o HZEJEX : Ares funds supplied $800 million of redeemable preferred equity to the initial
SB Energy/OpenAl project arrangement.

o [NBREAZEZEA  structured capital provider

o  WERIFERIZ : COVERAGE35

o EEIRASNX (F4iZF) : Senior project capital can accelerate construction while
reducing residual economics for ordinary equity.

o FHAEM (FRIAIZR) : Complete preference and redemption economics are not disclosed
in the supplied truth.
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e Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | ‘EA{ER :
BEIZIEE 5 SMEBEISEREE 1 03~04~05~07~08~09+~10+11+15; RMEIE : 07 ; EWLUFRE :
04~05~07~08~09~10~11+15

e OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sh-energy-partnership/) | ‘EAER | EIFIHE ; JMFI
LY :03~0506~07~11+~20; EHUFZE :05~06~07~11+20

MARRKIZR (EXH)

e HAZFEEX : Oracle is a major compute and data-center partner within the broader
OpenAl ecosystem.

o [NBREAZEZEE! | compute ecosystem partner

o  RNIEFXIFEIRIE : COVERAGE35

o TERASNX (FEEIERER) : Oracle’s role reduces exclusivity and may limit SoftBank’s
capture of infrastructure economics.

o FHAEM (FR48i2%) : The detailed economic split and bargaining power among
infrastructure partners are not disclosed.
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e Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /E
AER | BEEIEHE

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | ‘EAFER :
BiFiHE;, —FWIE 1 02+12+~14+~17+~18~22+25+29+35; RMAEIE : 06141826
BWFE 0217182225 +29

e SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | ‘B AR | EIFIEE ; —FWIE :
14~18~25+29; EHUFZE : 14~18~25~29

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | BAfEA | BIFIEHE ; SMEIILRE
02+12~14~17~18~21+~22+~23+~25~27~29+31 32+ 35 ; RAWIIE :
02~21+22+~25+~27~29+~35; EIUFE :12+14+~18+29

e Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | EAER : EIZIHE ; —F I -
18+25+~30+35; EHUFRIZ : 18 ~25+30

MRFEHICR (EXA)
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o FAZE/EX . What funded the $25.9 billion bridge repayment, how much unrestricted and
transferable parent/project cash remains, and what headroom survives the scheduled
October OpenAl tranche?

o [NEPFAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIExR) ' The answer could materially change financing-risk, downside
and valuation judgments.

o FHAEM (FRIAIZR) : Unresolved after reasonable current public paths; next evidence
is the post-repayment parent cash, debt, collateral and maturity schedule.

TELATHELRI -
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e Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /E
WIER | EiFHE

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘BEAER | EIFIHE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'TEAfER : Bi%
IR 5 —FIIE : 0608~ 13~ 14 ; RMAIE: 03 ~04~21~27~29+35; ELUFEZ !
06~13+14

e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | BEAMER : HIFIF
1 ; INEREIIEREE : 05~0809~10+15+~16 2832 35 ; REIE :
05~08+~09~10~11+15+~16+27+~30+31+35; ETLXIZ : 08

MREFEHICR (EXA)

o FAZE/EX : What are OpenAl’s operating losses, cash burn, compute obligations, future
funding needs and the contractual preferences, transfer restrictions and governance
rights attached to SoftBank’s shares?

o NEPEAZEHEY  research debt

o REKIEFRIC : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEF) : The answer could materially raise or lower the realizable
value assigned to SoftBank’s OpenAl stake.

o FHAEM (FRIFIZR) : Private operating and security-level terms were not publicly
supportable at the cutoff.

FELITHEEI -
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BAEX:09 | 9.3 | £FEFRY THE » MERNSREXMSABERE ; 11 | 11.1 | RAXKREE
ENESRIEEEARRE ; 13| 13.1 | f&HAIA 259 ZETEEEMESSREMN 5 13 | 13.7 | RENHHE
REAATINR » TG RAEME

IRIESERE | FFRERE 435 BB &
IEHERE (51 ; EERECERRESH)

e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IBAMER : EHiEE ; —FE : 273135 ; RMEWIE : 18

e SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | 'EAER | EEIIHE

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | EAfEMA :
BEE ; —FWIF:02~12+14~17+~18~22+~25+29+35; REIE: 0614 +~18 26 ;
BIURZE 1021718222529

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management _policy/risk factor) | 'EAFEH : %
JEHE ; —FI0IE : 06~ 08~ 13~ 14 ; RMEIIE : 0304 ~21 27 ~29+ 35 ; EOUFE :
061314

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | BAfEA | BIFIHE ; SMEIILRE
02+12~14~17~18~21~22~23+~25+~27~29+31 32+ 35 ; AL :
02+~21+~22+~25~27+29+35; EOUFEZE 1 12+14+18~29

MRRKIER (EXH)

e HAZFEEX . How sensitive are NAV, covenant headroom, refinancing and net
monetization value to simultaneous Arm/OpenAl declines after tax, minority, collateral
and transaction-cost deductions?

o NEPFFZEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEMRASNY (RYAIZF) : This is the principal unresolved downside-protection question.

o FHAEM (R#Ei2%) ' No complete simultaneous asset-value and financing sensitivity
was available.
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e SB Energy Draft Registration Statement
(https://'www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | ‘BAGER | EIFIHE ; SMPIIERE : 06 ~ 13~ 1519~ 20 ; RMEWIE :
03+05+11+15~20~30; EWHRZE : 05+06+~13~19~20

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAFEH : %
JHE ; —FHIE - 06~08 1314 ; RMEMIE : 0304 ~21+~27~29~35; BIUFE :
061314

¢ OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER : EIZIHE ; NI
ARG 1 03~05206~07~11~20; FEWFEE : 05~06~07 11+ 20

MEFRKICR (X A)

e HAZE[EX : What binding equity commitments, guarantees, minimum-volume obligations
and project-finance support remain across Stargate, Energy Global/SB Energy, SB Neo
and related data-center projects?

o NEPEAZESEAE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HAIEx) : Undisclosed fixed or recourse obligations could make
downside materially worse than reported debt suggests.

o FHAEM (FRIAIZR) : Supplier, capacity and project-support schedules are not fully
disclosed.

TLEATHELI -

FO30 | 03 | 3.1 | Arm B KEBR XY » £ CHRNEFORMNEKBRE
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e Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | [EAERA : HIZFIHE

e Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | FEAER : HIFIEE ; —FRIE - 08 ; PP -
04+~05~09+~10+~14+35; RMEWIE : 04+~05~08+09 10 ; EHURIZE :
04-~05~08~09~10~14

e Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | ‘EAEH | EIZIHE ; —FRIE :
03+04~05~09+10+15~16+28~30~35; RMARWIE : 16 ; EHURZE :
03~04-~09+~15~16~28+30

MEFEBEICR (EXMA)
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e FAZEEX : Will Arm AGI CPU expand value capture without introducing manufacturing
commitments, channel conflict or structurally higher R&D and working-capital
requirements?

o [NEPFAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEKRASX (R#BIEx) : Production silicon could expand Arm’s value capture or
weaken its asset-light economics.

o FTHATEM (RY¥AIZxR) : Customer and project economics are not sufficiently disclosed.

TLEATHELI -
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e Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | ‘EAER : HIZIE

e SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | 'EAfER : HiZFIHE

e DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | ‘EAER | EiZIHE ; —FWKIE :
03+07~20~22; ELUFRIZE : 03+~07 20~ 22

e ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | ‘EAFER : HIZIHE ; —FHKIE -
03+20+22; EWUFRIE 1 03~20~ 22

MRFEHICR (EXA)

o FAZE/EX : What are the post-closing earnings, leverage, integration costs, parent equity
requirements and incremental ROIC of ABB Robotics and DigitalBridge?

o NEPHAZESEE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHHAIEx) : The answer determines whether operating integration creates
value above capital cost.

o FHAEM (FR¥i2%) : Required post-closing financial and funding disclosures were not
available.
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IHERR 21 ; EERECRRESH)

e SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report fy2026 en.pdf) | 'TEAER | BIFIHE ; RAWIE : 23

e Message from External Board Director Kenneth A. Siegel
(https://group.softbank/en/ir/financials/annual reports/2026/message/ebd) | ‘EAEMA :
BIBIHE ; —FWIE © 23 ; TWURIZ - 10~ 23 5 FELEEE © 10 ; MRS [HE

MRFEHICR (EXA)

e IfZEJRX . What are the complete MgmtCo/SVF2 co-investment economics, including
funding obligations, downside sharing, hurdle terms and treatment of later
investments?

o AEPEAZTAE! : research debt

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o EERASNX (FH#AIEx) : Terms could materially change governance alignment and the
distribution of gains and losses.

o FHAEM (R#BiEx) '@ Complete arrangement economics are not public in the supplied
truth.

FELITHELRI -
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e SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984.T/history) | ‘EAMEA : EIZIEE ; MBI
27 ~30~31; RMIGIE : 34 ; EWUREE : 34 ; AMLEEER @ 35 ; HMAR : HE

e SoftBank Group Adjusted Monthly Historical Prices
(https://en.kabutan.com/jp/stocks/9984/historical prices/monthly) | ‘EAEH : HZIHE ;
RMELGIE : 34 ; EWUREE © 34 5 EMkEERR 0 12~ 31 ~ 33+ 34~ 35 ; HfthA&E . [

e SoftBank Group Long-Term Stock Price History
(https://companiesmarketcap.com/softbank/stock-price-history/) | BAER : BIFIE ; &
WUFRSE - 34 5 BENkEEE 1 33~ 34~ 35 ; AR : A

MEFEHIZR (EXA)

o HAZEIENX : Will the 2025-2026 escape and candidate ¥5,000-¥6,500 higher region
survive another material drawdown and become a repeatable long-term price region?

o NEPEAZESEA! © next technical evidence

o WERIFATIC : TECHNICAL

o TEIRASX (RIBIEx) ' Future retention or reabsorption will determine whether the
technical transition strengthens or fails.
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o FHAEM (FR48i2%) : The candidate ¥5,000-¥6,500 region has insufficient duration to
establish a durable long-term state.
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e Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘EAER | BIFIEHE ; RMEWIE: 17 ~ 28

e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)

| IBAER . B/ XHF; —FWIE: 27 3135 ; RAKIE : 18

e Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | ‘EAER : HiE / X#F ; HttER | RIE

e SoftBank Group Report 2026 — Group Perimeter and Major Entities
(https://group.softbank/en/ir/financials/annual reports/2026) | EAfER : HiFIEE ; —F
I 01~ 21 ; BEIUFRIZ 01 ~ 21

e Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | ‘EAERA : B/ 5 ; —FRIE : 08 ; SMEPIEARLE :
04~05+~09+10+~14+35; RMIIE : 04~05~08~09+10; EWFZ :
04~05~08+~09+~10~14

e Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | [EAEA : BHIFIHE ; —FRiE :
03+04~05~09~10~15~16+~28~30~ 35 ; RMAIIE : 16 ; ETUFE :
03~04~09~15~16+28~30; EMtA%E : RiE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAER : XiF
JEE ; —FIE 0608~ 1314 ; RAWIE : 03~ 04 ~21+27+~29+35; EWFE !
06~13+14

MRRKIZR (EXH)

e HfiZEJEX : SoftBank controls and consolidates Arm, whose operating development and
market value are dominant drivers of SoftBank’s NAYV, financing capacity and downside
volatility.

o [NBREAZEZEE [ controls and depends on value of

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

FEEITHAET -
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AZSEHE © A3 +35 MBHNE
IHERE (610 ; EEECERESH)

e TFollow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /E
AER  HiE XF

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | '/EAER : B / X ; HihFA
= RIE

e Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | EA{ER :
BHi%/ 35 SMNEPITEAREE 0 03040507 ~08~09~10~11+15; RERKIE : 07 ; EVHLF
£:04~05~07~08~09~10+11+15; HthE%E : ki

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFER : HiE /
3 —FWIE: 06081314 ; k@I : 03042127 +~29~35; EOUFIZ :
06~13+14

e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | ‘EAER : B/ %
¥ ; SMEREIIREE : 050809101516 2832~ 35 ; RAEIE :
05~08~09+10~11+~15~16+~27~30~3135; EIFZ : 08

e (Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report q1fy2026 01 en.pdf) | ‘EAfER : XIFHE ; RAEWIE: 17 ~ 28

MEFEHIZR (EXA)

o HAZEIEX : SoftBank holds a large minority exposure to OpenAl through SVF2 and acts
as a strategic and infrastructure partner, but does not control OpenAl’s operations or
cash policy.

o [NEPEAZEZEE! | minority investor and strategic partner

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report fy2026 en.pdf) | ‘EARER | BIFIHE ; RAERKIE : 23

e SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
F . ERIEE
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SoftBank Group Report 2026 — Group Perimeter and Major Entities
(https://group.softbank/en/ir/financials/annual reports/2026) | EAfEH : B/ XF; —
FIE: 0121 BEWEFRIZ (0121

General Stock Information (https://group.softbank/en/ir/stock/info) | ‘EAER : ZHFIE
B, —FRIE:0124; EIUFE 10124

MRRKICR (EXH)

ZE/RX : SoftBank Group controls SoftBank Corp., whose telecommunications
operations provide a comparatively stable operating base and participate in SB Neo,
although telecom is no longer the principal source of NAV upside.

AEBRAZEHE © controls

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35
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Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | ‘B4R : HiE / XiF

ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | BEAER : BHiZ / 15, —F WL :
03+~20+~22; EOURE 1 03~20~22

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | BEAEA | ZIHFIEE

OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘BAFEH : ZIFIEE
SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | ‘EAER | XIFEHE
SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | ‘EAfE
A @ ZFAIEE

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report q1fy2026 01 en.pdf) | ‘EAER : REWIE : 17 ~ 28 ; HAR | RiE
SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER | AR : RiE

CEO Message — Four Essential Areas for the ASI Strategy
(https://group.softbank/en/ir/financials/annual reports/2026/message/son) | ‘EAFH | X
FRIEHE ; —FWIF: 0304070911 ; ETUHRIZ : 03+ 11
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OpenAlI and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER © STHEFIIEE ; NI
LB 1 03~0506~0711~20; EHUHEIZE : 0506071120

DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | ‘EAFER : THFIEE ; —F I -
03+07+~20~22; ELUFRIZE : 03+~07 ~ 20~ 22

SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | ‘EAER | HHIFE ; —F I -
03~05+~07+~11+~15~20; EWZRIZE : 03+~07~20

SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | EAER | XHEHHE ; SMFIERL - 06~ 13~ 1519~ 20 ; RAWIE :
03~05+11+15~20~30; EWZHRIZ :05~06~13~19+20; HEMAR : RiE

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management _policy/risk factor) | EAfER : —F
IIF:06~08~13~14; RMEILIE : 03~04+~21+~27~29~35; ELLRIE : 06~ 13~ 14 ; Hith
R RIE

MEFEBICR (EXA)

ERZEIR X : SoftBank agreed to acquire ABB Robotics, adding an industrial operating
platform and customer relationships while introducing acquisition-financing,
integration and incremental-ROIC risk.

RBRFFZEEEY  agreed acquisition of

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO038 | 02 | 2.3 | I+ BEES » thiRES RS HER
BAIEX : 02 | 2.3 | ML BEES » thiBBEE XS IHER ; 08 | 8.3 | WA HKERBLE > HLE
ENRIENE ; 11 | 11.4 | BEAOY KAREFTEAEIR » Arm BRXEHREHK

bt

SUEH | ABEAE +35 BB ENE

IHERE (1470 ; EEGZECERRESH)

SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | ‘B4R : HiE / XiF
DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | BAER : BHiZ / 15, —F WL :
03+07~20~22; ELUFRIZE : 03+~07 20~ 22

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | BEAER | ZIHFIEE

OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘BAFEH : ZIFIEE
Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | ‘EAEH | IFIEE
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SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
A ZHHIEE

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘B4R : REWIE : 17 ~ 28 ; EMAR | KiE
SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | ‘BAfER : EfthA% | ki

CEO Message — Four Essential Areas for the ASI Strategy
(https://group.softbank/en/ir/financials/annual reports/2026/message/son) | ‘B4R | X
FAIEHE ; —FIIE : 0304070911 ; ETUHRIZ : 03+ 11

OpenAlI and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER © ZHEFIIEE ; NI
LB 1 03~0506~0711~20; EHUFEIZE : 05~06~07~11+20

ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | ‘EAFERH : TIFIEE ; —FWIE -
03+20+22; EIUFRIE 1 03~20~ 22

SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | ‘EAER | XHHIFE ; —F I -
03~05+~07+~11+~15~20; EWZRIE : 03+~07~20

SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | EAER | SHEHEE ; SMFIERL - 06~ 13 ~15+~19~ 20 ; RAWIE :
03~05+11+15~20+~30; EWZHRIZ :05~06~13~19+20; EMthAR : RiE

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management _policy/risk factor) | EAfER : —F
IOIE 06~ 08~ 1314 ; RAWIE : 0304 ~21+27~29+35; EWUFE 1 06~ 13~ 14 ; Hfth
R RIE

MEFEBICR (EXA)

FRZEIE X : SoftBank agreed to acquire DigitalBridge to add infrastructure origination,
financing and operating capabilities, with post-closing earnings, leverage and parent
capital requirements unresolved.

RBRFFZEEEY  agreed acquisition of

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO039 | 02 | 2.2 | MFBAFERBIZNIEE > HIMENEETE
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e SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
A : EE6IEE

e SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | BEAER : HiE / X5 ; —FWIE :
03~05+~07+~11+~15~20; EWUFIZE : 03+~07~20

e CEO Message — Four Essential Areas for the ASI Strategy
(https://group.softbank/en/ir/financials/annual reports/2026/message/son) | ‘EAFH | X
FRIEHE ; —FIF : 0304070911 ; ETUHRIZ : 03+ 11

e OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAEMR | ZHEHEE ; SN
LR :03~0506~07~11~20; BEHUFRIZE :05~06~07+~11+20

e DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | ‘EAFER : THEHIEE ; —F I -
03+07+~20+22; EWUFREZE 1 03+ 07~ 20~ 22

e ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | ‘EAFERH : TIFIEE ; —FWIE -
03+~20~22; EWURE : 03~20~22

e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | /EAER  SMBEITARL : 06~ 13~ 1519~ 20 ; RAKIE :
03~05+11+15~20~30; EWHRIZ :05~0613+~19+20; EMAR : RiE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | EAfER : —F
IOUF : 06~08~13+14 ; RMAIIE: 030421272935 ; ETHRIZ : 06~ 13~ 14 ; Hfth
& . RiE

MARKIZR (EXH)

o HfZEEX : SoftBank Group owns 49% of SB Neo while SoftBank Corp. owns and
consolidates 51%; the planned neocloud business remains pre-revenue with unproven
demand and capital economics.

o  NEPEAZESEE! © minority joint venture owner

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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* SB Energy, Inc. Form S-1 Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | 'EAER : BIFIHE
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e SB Energy Draft Registration Statement
(https://'www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | 'EAER : BE#¥% / 25 ; SMBIMEREE 1 06~ 1315+ 19 20 ; RAKIE :
03+~05~11+15~20+30; EWUFZ : 05 06~13+~19~20

¢ OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER : HiZ / 545 ; MNP
WMIERLE : 03-05~06~07~11~20; EWLFE:05-06~07+11~20

e SB Energy Form S-1 — Structured Coverage Review
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | ‘BAMEFA | B/ X8 ; —FWIE 1 2130 ; FWUREZ 12130

MARKIZR (EXH)

e HZFEEX : SoftBank controls SB Energy; its proposed IPO could provide external
valuation discovery and capital access, but pricing, dilution, proceeds and post-offering
ownership were unknown.

o NEPEAZESEE!  controls and may monetize

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | ‘EAA : B/ 57 ; —FRIE : 08 ; SMBILRL
04~05~09~10~14~35; RMEIEIE : 04~05~08~09+10; EWFZ :
04-~05~08~09~10~14

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFERH : ¥
JUEHE ; —FL0IE : 06~ 08~ 13~ 14 ; RMEIIE : 0304 ~21 2729+ 35 ; EOUFE :
06~13+14

e Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | EAEH : EtBR | kit

e Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | [EAER | —FIIE :
03+04~05~09~10~15+~16+~28+~30~ 35 ; RMAIE : 16 ; ETUFE :
03-04~09~15~16+28+30; EMtA%E : Rt

MEFEHICR (EXA)

e HZEEX : Arm faces material architectural substitution from RISC-V, which is open-
source and supported by multiple Arm customers, limiting confidence that Arm’s
ecosystem moat is absolute.
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o  NEPEAZEZEE! | faces substitution from
o ABEBFEIEMRIC : COVERAGE35
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e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207dell17c) | [EAER : HiZ/ X
¥ SNERIISERREE  05~08+09~10+15~16 2832 35 ; RAIE :
05~08+~09~10~11~15+~16+27+~30+31+35; EWLUXIZ : 08

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAER @ XiF
JEHE 5 —FI0E : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21~27~29 35 ; EOUFRE :
06~13+14

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘EAER : ZIFIEE ; HithE
= RIE

e Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | ‘EA{ER :
THAIEE 5 SMBERSEREE : 03204 ~05~07~08~09+~10+11+15; REWIE : 07 ; EWUFRE :
04~05~07~08~09~10~11+15; HthFE®% : RIE

MEFEBEICR (EXMA)

e HAZEIEX : Anthropic competes with OpenAl for enterprise and developer workloads,
providing counter-evidence to treating OpenAl’s rapid adoption as proof of durable
margins or realizable value.

o  NEPEAZEEE! | competes with

o AEFIESRIC : COVERAGE35
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e OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER : HiZ / ¥ ; MNP
WEML : 03-05~06~07~11~20; ETLUFIE :0506~07+11+~20

e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
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filenamel.htm) | BAER : ZHFHIHE ; SMPIISERL : 06~ 13~ 1519~ 20 ; RERWIE :
03+05+11+15~20~30; EWLFIZE :05~06~13~19+20

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAfER : XiF
UEE ; —FIOUE 1 06081314 ; RMAIUE : 030421 +~27~29+ 35 ; EOUFEE :
06~13~14

MARRKIZR (EXH)

ERZEIE X : Ares supplied redeemable preferred equity to SB Energy, supporting project
development while creating a senior economic claim ahead of ordinary equity.
REREFZEEEY | financed by senior preferred capital from

RERFFEFRIE - COVERAGE35

TELATHELRI -

F044 | 03 | 3.2 | OpenAl F3K1R3E » BERAETF SoftBank M5B
BAIEX : 03 | 3.2 | OpenAl &#:K1R5& » BFRFETF SoftBank M EMNE ; 04 | 4.3 | E1EY KT
BEH » WERENERRH R

PRZUER : 35 BHNE

IHERE (9T ; EERECERESH)

Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | ‘& AfEA :
BIZIHE ; IMBIISERLE : 03+04~05~07~08~09+~10~11+15; RMAIE : 07 ; EWLFE -
04-~05~07~08~09~10~11+15

OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER | HIZIEE ; MEFH
LRH 1 03+05:06~07~11~20; FWHZE:05-06~07~11+20

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | ‘EAER | XIFIHE

OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘EAER : ZIFIEE
Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | BEAER : ZHFIEE

SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | ‘EAER : ZIFIE
SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
A : ZFHIEE

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘B4R : REWIE : 17 ~ 28 ; EMAR | KiE
SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | ‘BAfER : EfthA% | ki

MRRKIZR (EXH)
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e FAZE/EX : Oracle is a major OpenAl compute and data-center partner, expanding
ecosystem capacity while demonstrating that SoftBank is not the exclusive
infrastructure channel or value-capture point.

o [NZPEAZEZEEA | infrastructure partner

o AEFIESRIC : COVERAGE35

TELITHELRI -

F045 | 06 | 6.3 | (ELTV BEXLEH > ZIFERHSHEL
BAIEX:06 | 6.3 | ELTVEEREH > AFEHSEEREL; 09| 9.3 | EHHE~RS T - (HEH
NEMANESEERL ; 11 | 11.1 | RAKREE=NESREENREL

AZSEHE AR +35 MBHNE
IHERE (7 ; EERECERESH)

e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)

| IBAMER : HiE /X%, —FWIE: 273135 ; RAWIE : 18 ; EMAR : RiF

e SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER : B/ &

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
BiZHE; —FWIE 1 02+12~14+~17+~18~22+25+29+35; RMEEIE : 06141826
BEIUFZ 1 02+17~18~22~25~29 ; HtFA® : RiE

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | BAfER | B / 2 ; MBI -
02~12+14~17+~18~21+~22~23+~25+27+~29+31+32+35; RMAWIE :
02+21+22~25~27~29+35; EHUFEE 1 12+14+~18~29

e Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /&
AER  HfthAE | RIE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAER : XiF
JEHE 5 —FI0IE : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21 27 ~29+ 35 ; EOUFRE -
061314

e Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | ‘EAFEH | —FWiE :
18+~25+~30~35; EWUFIZE : 18~ 25~ 30 ; HtA® : RiE

MEFEBEICR (EXMA)

e HAZE/EX : Arm and OpenAl appreciation increases NAV and collateral capacity, but
concentration makes financing capacity procyclical and exposes SoftBank to nonlinear
damage if both values decline.

o [NEPEAZEZEER | amplifies financing capacity and downside

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -
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E ;09|94 | FrMinEisy » LI ESAEER
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FUEH | ABEAE +35 BBENE

IHERR (147 ; EERECERESH)

Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | &
AER B/ X

Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /E
AfER C BRHE ; HthAR - RIE

CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
BiZHE; —FWIE 1 02~12~14+~17~18~22+25+29+35; RMEEIE : 06141826
BOURZE 1 02~17~18~22+25+29 ; HithH% : ki

SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | ‘EAER : BIFIEE ; —FWILE :
14~18~25~29; EOUFRE © 14+18~25~29

S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | 'EAfER : Bi% / ZHF ; SMEPILRES -
02+12~14+~17~18~21~22~23+~25~27~29+31 32+ 35 ; RAWIIF :
02~21+22~25+27~29+35; EIUFE :12~14~18+29

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | EAER : EIZUHE ; —FWIF -
18+~25+~30+35; EWUFE : 18 ~ 25~ 30 ; HMARE | RiE

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report q1fy2026 01 en.pdf) | ‘EAfER : XIFHE ; RAEWIE: 17 ~ 28

SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating

Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAMEMR : ZHRHIEE

Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IEAER | SHFIEE ; —FWIF : 27~ 3135 ; RAWIE : 18 ; HfttFAR : RiE

SoftBank Group Analyst Consensus Estimates
(https://www.investing.com/equities/softbank-corp.-consensus-estimates) | ‘EAEA : &
FHIEE 5 SMEREISERRLE 0 27 ~ 30 ~ 31 ; BEWUFIE 1 27~ 31

SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984.T/history) | ‘EAMEMA : ZIFIEE ; IMNBILLRL ¢
27 ~30~ 31 ; RMAWIE : 34 ; EWURZ : 34 ; ENkEEERR © 35 ; HMER . [AE

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management_policy/risk factor) | EAFEH : XI5
JEHE 5 —FI0IE : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21 27 ~29 35 ; EOUFE :
0613~ 14 ; HfthA% : RIE

Financial Report 2026 and Consolidated Financial Statements
(https://group.softbank/en/ir/financials) | BAMER : —FHKIE: 16~17~19~28+32; TN
FE 1617192832 ; EfthAR | RIE
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e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | EAfEMA : JMEBIRSE
R4 :05~08~09~10~15+~16+28+32+35; RMAWIE :
05~08-~09+10~11+15+~16+27~30~31+35; EIWFZE : 08 ; HMtA%E : &I

MRFEHIZR (EXA)

e HAZE/EX : Bridge loans, bonds, asset-backed financing and project finance bridge
investment and monetization timing, but interest, collateral and forced-sale risk
determine how much asset value ultimately reaches ordinary shareholders.

o [NEPFAZEXEE [ conditions

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

F047 | 02 | 2.2 | NFEZRFEMRIZNEE > BIMENIEETSE
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e CEO Message — Four Essential Areas for the ASI Strategy
(https://group.softbank/en/ir/financials/annual reports/2026/message/son) | ‘EAER : B
/&, —FWIE:03-04~07-09+11; EHUFZE 10311

e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | 'EAFER : Bi% / 35, SMEPISEREE 1 06~ 13~ 1519~ 20 ; REIEIE :
03+05~11+15~20+30; BWUFZE : 05~ 06131920 ; HthAR : ki

e OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAFER : HiZ / 235 ; MNP
WMIERLE : 03-05~06~07~11~20; EWLFE 050607 +11~20

e DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | BEAER : HiE / X5 ; —FWIE :
03+~07~20~22; BEImMZHFZE : 03~07 2022

e ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | B4R : HiE / X5 ; —FWIE :
03+20+22; EIUFRIZE : 03~20~ 22

e SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | ‘B4R : HiE / =35, —F LI :
03~05~07+~11+~15~20; EIUFE : 03~07~20

e Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | ‘EAER | XIFIEHE

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘EAER : ZIFIEE

e Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | BEAER : SZHFIEE
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SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | 'EAER | XIFIEHE
SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | BEAfE
A : ZFAIEE

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report q1fy2026 01 en.pdf) | ‘EAER © REWIE : 17 ~ 28 ; HAR | RiE
SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER : AR : RiE

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAfER : XiF
JEHE 5 —FI0IE : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21 27 ~29 35 ; EOUFE :

06~ 13~ 14 ; HA®R : Rt

MEFRKICR (E3A)

FRZE/E X : Integrating models, semiconductor IP, production silicon, energy, data
centers, cloud capacity and robotics shifts SoftBank toward more capital-intensive
operating and project execution.

REPEAZESEA | increases

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -
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O&H1E OpenAl SFIERAKIE
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Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | EBAER : Bi% / X#F; RARKIE: 17 ~ 28
Q1 FY2026 Earnings Investor Briefing Materials
(https://group.softbank/en/ir/presentations) | BAER : Bi% / X#F ; —FWIE :
12+15+16+~17~19~28+~32; EWHFE : 15171928+ 32

Financial Report 2026 and Consolidated Financial Statements
(https://group.softbank/en/ir/financials) | ‘EAER : HiE / &5 ; —FRIE :
16~17~19~28+32; EOUFIZE 1 16~17~19~28+ 32

Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | [EAERA : BHIFIHE ; —FRIE :
03~04~05~09~10~15~16+~28~30~ 35 ; RMAIIE : 16 ; ETUFE :
03~04-~09+15~16+~28+30

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | ‘EAER | ZHFIEE
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e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘EAER | THFIEE

MARKIZR (EXH)

e HAZFEIEX : Fair-value gains, derivatives, FX, tax and acquisition accounting can
dominate consolidated profit without equivalent parent cash realization, making NAV-
per-share and liquidity bridges more informative than PE-based earnings.

o REPEAZEHKE | qualifies

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -

F049 | 07 | 7.1 | 8Isa AFRRRIBSHR—E It SR P
BAIEX:07 | 7.1 | QA AFRERHER—BRIESERSED ; 08 | 8.4 [ IMPEFAUNERA » the
EHEINF ; 11 1 11.5 | Qe AERESHEEERENHEEREE

HRIESEE | FFRERE + 35 BB &M
IHERE (410 ; EEHECERRESH)

e SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report fy2026 en.pdf) | BAH : BiE / X% ; RERKIE : 23

e Message from External Board Director Kenneth A. Siegel
(https://group.softbank/en/ir/financials/annual reports/2026/message/ebd) | 'EAfEMA :
Bi% /X5 —FRIE : 23 ; TWURE 10~ 23 ; BENLEEE © 10 ; EfthRR : s

e SoftBank Group Ownership as of March 31, 2026
(https://group.softbank/en/ir/stock/ownership) | 'TEAER : B / X% ; —FWIE :
2324 EOURE 1 2324

e CFO Message — SoftBank Group Report 2023
(https://group.softbank/en/ir/financials/annual reports/2023/message/goto) | EAfEMA :
BEIEE ; —F Wi - 33 ; RMAEWIE : 12 ~33 ; EWURIE 12~ 33 ; [ENkEEE -
01+~02+12~14~16~17~18~21+~22+~23+~25+26+27+28+29+32+33+35; HfthH
® I AE

MRRKIZR (EXH)

e IfiZEJEX : Founder control enables unusually rapid and coherent strategic
commitments, while concentrating key-person risk and making board challenge and
financing limits central protections against capital overreach.

o [NBREAZEZEE : governs speed and risk of

o [RERRIFEARIE : OPEN_DISCOVERY / COVERAGE35

TELATHELRI -
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IHERR (70 ; EERECRRESH)

Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| BAfER : EIEHE ; —FWIE: 273135 ; RAWIE: 18

Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /E
AER | BERALHE

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | [EAEF | EiFIHE

SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984.T/history) | ‘EAER : Hi% / ¥ ; MBI
27 ~ 30~ 31 ; RMAEIE : 34 ; TWOREE : 34 ; [EMLEEER @ 35 ; HMAR : HE

SoftBank Group Adjusted Monthly Historical Prices
(https://en.kabutan.com/jp/stocks/9984/historical prices/monthly) | EAFEH : HiZ /X

¥ RMAIE © 34 ; TWURIZ © 34 ; FkEER 1 123133 +~34 35 ; HthA® ! [HL
SoftBank Group Long-Term Stock Price History
(https://companiesmarketcap.com/softbank/stock-price-history/) | BEAFER : BHi% / ¥ ;
BRI - 34 5 ENkEEER 0 33~ 34 ~ 35 ; HtF®&E | A

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | BEAER : HiE / X5 ; —FWIE :
18+~25+30+35; EWUHREZE 1 1825+ 30

MREFEHICR (EXA)

FAZE/EX : The protected Technical Synthesis shows a price-led re-rating with event-
failed elements: price recognized Al asset upside early, but positive operating and
financing disclosures did not consistently retain their initial price levels.
REREAZESEEAY | is reflected in but does not rewrite

AERREIRIC : TECHNICAL / OPEN DISCOVERY / COVERAGE35

FELITHELRI -
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IHERR (81 ; EERECHERESH)

Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| BAER : BHiE /X%, —F8IE: 273135 ; RMAKIE : 18

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAfER : Bi%
JEHE 5 —FI0IE : 06 ~ 08~ 13~ 14 ; RMEIIE : 0304 ~21 2729 35 ; EOUFRE :

06~ 13~ 14 ; HA®R : Rt

S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | BAfERA | B/ 2 ; MBI -
02~12+14~17~18~21+~22~23+~25+27~29+31+32+35; RAWIE :
02+~21+~22+~25+27+29+35; EOUFEE : 12+~14+~18+29
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e SoftBank Group Analyst Consensus Estimates
(https://www.investing.com/equities/softbank-corp.-consensus-estimates) | ‘EAFEH : E
1%/ 35 SMERINSEAREE ¢ 27 ~ 30 ~ 31 ; BHUFE 1 27~ 31

e SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER | AR | RIE

e SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984.T/history) | ‘EAMERA © ZIFIEE ; SMNBILSERLE ¢
27~30~31; RMEIE : 34 ; BWURIZE © 34 ; ELEEER @ 35 5 EfthARE : [

e Financial Report 2026 and Consolidated Financial Statements
(https://group.softbank/en/ir/financials) | ‘BAMA : —FHKiF : 16 ~17~19+28+32; T
FEE 1617192832 ; HfthAR | RIE

e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | EAfEMA : JMEBIRSE
R4 :05~08~09~10~15+~16+28+32+35; RMAWIE :
05~08-~09+10~11+15~16+27~30~31+35; EIWFZE : 08 ; HMthA%E : &It

MEFEHIZR (EXA)

e HAZEX : The large stated NAV discount supports upside only conditionally because
realizability depends on durable asset values, manageable financing, taxes, minority
claims and disciplined future commitments.

o [NEPEAZEZEE [ supports conditionally

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -
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e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | ‘BAREA | Bi% / 5 ; SMEFIRERL 1 06 ~ 13+ 1519~ 20 ; RMEIIE :
03+05+~11+15~20+30; EHUFZ : 05+06~13+19 20

e DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | BEAER : HiE / X5 ; —FWIE :
03+07+~20~22; ELUFRIZE : 03+~07 ~ 20~ 22

e ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | ‘EAER : HiE / =35, —F LI :
03+20+22; TWUFRIE : 03~20~ 22

e SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | BEAER : HiE / XiF ; —FWIF :
03+05~07~11+~15+20; EWUFZ : 0307~ 20


https://group.softbank/en/news/press/20260702
https://group.softbank/en/news/press/20260702
https://group.softbank/en/news/press/20251008
https://group.softbank/en/news/press/20251008
https://group.softbank/en/news/press/20251229
https://group.softbank/en/news/press/20251229
https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/filename1.htm
https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/filename1.htm
https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/filename1.htm
https://www.kabugami.jp/reports/9984/?review=2026-09-15#finding-F051
https://apnews.com/article/3c2674f5cdf67ac6d88eedb207de117c
https://apnews.com/article/3c2674f5cdf67ac6d88eedb207de117c
https://group.softbank/en/ir/financials
https://group.softbank/en/ir/financials
https://finance.yahoo.co.jp/quote/9984.T/history
https://finance.yahoo.co.jp/quote/9984.T/history
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://www.investing.com/equities/softbank-corp.-consensus-estimates
https://www.investing.com/equities/softbank-corp.-consensus-estimates

MARRKIER (EXAE)

e HAZE/EX : The inability to measure incremental ROIC for the integrated Al platform
materially limits confidence that strategic integration will create rather than consume
per-share value.

o [NBFEAZEZEEY | materially qualifies

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IBAMER : B/ &% ; —FIE : 27 3135 ; RMAWIE : 18

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAfER : B /
3, —FWIE:06~08~13+14 ; RMAWIE : 030421272935 ; TIUFIE .
061314

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | 'BAfER : Bi% / X ; IMNPILRE -
02+12+14+~17~18+~21+22+~23+25~27+~29+~31+32+ 35 ; RMAIF :
02+21+22~25~27~29~35; EWUFE 1 12~14~18~29

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
—FWIF:02+12+14~17~18~22~25+29+35; RMAWKIE : 06~ 14~ 18+ 26 ; EULFE :
02+17~18+22~25+29 ; HMA%® : RIE

e Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | ‘EAFEH | —FWiE :
18~25+30~35; EUUEIZ : 18~ 25~ 30 ; HftA® | RiE

MRRBIER (EXH)

e FAZEIEX : A simultaneous Arm and OpenAl decline would reduce NAV and collateral
capacity while raising adjusted leverage, weakening protection more severely than a
static reported LTV implies.

o [NEPFAZEZE | creates nonlinear

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e CFO Message — SoftBank Group Report 2023
(https://group.softbank/en/ir/financials/annual reports/2023/message/goto) | BEAER :
BHi% /X5 —FRIE : 33 RMEWIE : 12~ 33 ; EWURIE - 12~ 33 ; [EkEEE -
01~02+12~14+16~17~18+21+22+23~25+26+~27+~28+29+32+33+35; HfthH
®:HE

e SoftBank Group Share Repurchase History
(https://group.softbank/en/ir/stock/repurchase) | BEAER : Bi% / ¥, —FRIE :

26 ~ 33 ; EOUFZE 1 26 ~ 33 ; ENLEEER © 25 ~ 26 ; HithA%R - AE

MEFKICR (E3A)

e HZEJEX : SoftBank has historically restored flexibility through major asset
monetization and capital recycling, but repair can crystallize tax, surrender future
upside and reinforce the holding-company discount.

o  RNEPEAZESEA! | partially mitigates

o  WERIFARIZ : COVERAGE35
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B » BERESREEEIMRE 5 10 [ 10.3 | MEEL LR » MEFREMNAEBUKRIE6 AR 5 10 |
10.4 | Mi&IERI/RBE AL L17 > 2RERTEHRERAFIE ; 10| 10.5 | FT—XREEBEWRLER > BHET—
RHEESEEEEE; 14 | 14.5 | HEAREWIRHPFERM > B RTHRTIRHIA ; 15| 15.3 | HAEN
SISEEE

EAREERTE - Z1FHPM Technical Research 454 ; AFFHARUEIFSIEREFE ©
HERRIER (Z3A)

o HfIZEJEX : Protected SoftBank Technical Synthesis
o [NEREAZEZEE : protected technical synthesis
o AERFESRC : TECHNICAL

o ANFiLFR : BR3P Technical Research (VRZ e BES ) » XZEF | FEEHERSFIBEX
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SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-

report fy2026_en.pdf) | BAR : BiE / &5 ; RERKIE : 23

SoftBank Group Report 2026 — Group Perimeter and Major Entities
(https://group.softbank/en/ir/financials/annual reports/2026) | EAfEH : BHi% / XF; —

FIE 1 01 ~21; FELUFZE 1 01~ 21

General Stock Information (https://group.softbank/en/ir/stock/info) | ‘EAfEA : HiZ /

B, —FWiE:01+~24; EIUEIZE 101 +24

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/

financial-report q1fy2026 01 en.pdf) | ‘EAER : Bi% / X5 ; RARKIE : 17~ 28 ; HtAE
= RIE

Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IBAER : HiE /X%, —FWE: 273135 ; RAWIE : 18 ; EMAR : RiF

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | ‘EAEA : BHiZ / 45 ; HthBES | KL

Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | ‘EARER : HiZ / X5 ; —FRIE : 08 ; SMEPIILARILG -
04~05~09+10+~14+~35; RMAMIE:04~05~08+~0910; EIUFE :
04~05~08~09+10~14

Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | ‘EAEH | EiZIHE ; —FRIr :
03+04~05~09~10~15~16+~28+~30+ 35 ; RMAIIE : 16 ; ETUFE :
03-04~09~15~16+28+30; EMtA%E : RiE

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFEH : HiZ /
XEF;—FWIE:06~08~13+~14; RMEIIE : 03+~04 ~21+~27 29+ 35 ; BOUFRE :

06~ 13~ 14 ; HfthA% | RIE

Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | &
AER B/ X

OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | EAER : Bi% / X% ; HthA
= RIE

Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | ‘& AfEA :
Big /X5 SMEIISEREL : 0320405070809 10~11+15; RMEIEIE : 07 ; EWE
£:04-05~07-08~09-10+11+15; BEfAE% : RiE

OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207dell7c) | EAER : B/ X
5 SMEBILSEAREE : 050809+ 10+15+16+28+~32~35; RMEWIE :
05~08~09+10~11+~15~16+~27~30~3135; EIUFZE : 08 ; EMtA%E : RiE
SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
Business in the United States (https://group.softbank/en/news/press/20260702) | EAfE
A B/ X
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SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | 'EAER : BE#% / ¥ ; HfttA% | RIE

CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | ‘EAER :
B/ R, —FRIE: 021214171822 +25+29 35 ; RERKIE :
06~14+18+26; ETUEIZ : 0217 +~18~22+25+29 ; HA%E : RiE

SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | [EAER : B / =¥, —FWiIE :
14+~18+~25+29; EOUFZE 1 14~18~25+29

S&P Research Update on SoftBank Group
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3595415) | 'EAfER : B1% / 2 ; SMEPIILARES -
02+12+14+~17~18~21~22~23+~25+~27~29+31+ 32+ 35 ; AL :
02+~21+~22+25+27+29+~35; EOUFE : 12+14 1829 ; HthF% : ki

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | EAER | EIFIHE ; —F I :
18+~25+~30+35; EWUFIE : 182530 ; Hft1AR : RIiE

Management Policy and Priority Issues to Address
(https://group.softbank/en/ir/investors/management policy) | EAFR : Bi% / &3F;, —F
IOF © 021135 ; EWUHRIZ 1 02

Q1 FY2026 Earnings Investor Briefing Materials
(https://group.softbank/en/ir/presentations) | B4R : BHiE / X5 ; —FWIE :
12+15~16+~17~19+~28+32; EWHFEL 1 15~17+19+~28+ 32

Financial Report 2026 and Consolidated Financial Statements
(https://group.softbank/en/ir/financials) | ‘EAFH : Hi% / 3%, —FRiE :
16+17+~19+~28+32; EWIRIZ :16~17+19~28 32 ; HtER : RiE

Dividend Payout for the Fiscal Year Ended March 31, 2026
(https://group.softbank/en/news/press/20260428) | EAEFR : Hif / X5 ; —FWIF : 26 ;
?Iﬁ:,’“ Jo . 26

SoftBank Group Share Repurchase History
(https://group.softbank/en/ir/stock/repurchase) | 'TEAEH : Hi% / &35 ; —FWir :

26~ 33 ; EWUFZE 1 26 ~ 33 ; RNLEEER © 25~ 26 ; HtARE . [HE

46th Annual General Meeting — Matters Omitted from the Notice
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/
shareholders-meeting 46 02 en.pdf) | BAfER : Hi% / XF ; —FWIE : 26 ; TTUFIE : 26
CFO Message — SoftBank Group Report 2023
(https://group.softbank/en/ir/financials/annual reports/2023/message/goto) | BEAER :
Big/ &F —FWIIE - 33 ; RMEWIE : 12~ 33 ; TOURIZ 0 12~ 33 5 EkEER -
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SoftBank Group Analyst Consensus Estimates
(https://www.investing.com/equities/softbank-corp.-consensus-estimates) | ‘EAFEH : E
1%/ 5 SMNERIISEARER 1 27 ~ 30~ 31 ; BIUFIE 1 27~ 31


https://www.investing.com/equities/softbank-corp.-consensus-estimates
https://www.investing.com/equities/softbank-corp.-consensus-estimates
https://group.softbank/en/ir/financials/annual_reports/2023/message/goto
https://group.softbank/en/ir/financials/annual_reports/2023/message/goto
https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/shareholders-meeting_46_02_en.pdf
https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/shareholders-meeting_46_02_en.pdf
https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/shareholders-meeting_46_02_en.pdf
https://group.softbank/en/ir/stock/repurchase
https://group.softbank/en/ir/stock/repurchase
https://group.softbank/en/news/press/20260428
https://group.softbank/en/news/press/20260428
https://group.softbank/en/ir/financials
https://group.softbank/en/ir/financials
https://group.softbank/en/ir/presentations
https://group.softbank/en/ir/presentations
https://group.softbank/en/ir/investors/management_policy
https://group.softbank/en/ir/investors/management_policy
https://group.softbank/en/news/press/20260909
https://group.softbank/en/news/press/20260909
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://group.softbank/en/ir/stock/rating
https://group.softbank/en/ir/stock/rating
https://group.softbank/en/ir/financials/annual_reports/2026/message/goto
https://group.softbank/en/ir/financials/annual_reports/2026/message/goto
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3595415
https://group.softbank/en/news/press/20260909
https://group.softbank/en/news/press/20260909

SoftBank Group Historical Prices Through September 15, 2026
(https://ﬁnance.yahoo.co.jp/quote/9984 T/history) | EAER @ A ; IMERINSERID ©
27 ~30~31; RMAIE : 34 ; EHUFZE : 34 ; [EVLEEER @ 35 ; HMARE : s

Acquisition of ABB Ltd’s Robotics Busmess
(https://group.softbank/en/news/press/20251008) | BEAER : HiE / X&F

SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | ‘EAEA : HiE / Xi5F
CEO Message — Four Essential Areas for the ASI Strategy
(https://group.softbank/en/ir/financials/annual reports/2026/message/son) | ‘EAER : B
¥/ &, —FWIE: 0304070911 ; EWFIZE : 0311

DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | BAMER : BHiE / ¥, —F WL :
03+07~20~22; ELUFRIZE : 03+~07 ~ 20~ 22

ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | BEAER : HiE / XiF ; —FWIF :
03+~20+~22; EOURE 1 032022

SB Neo Joint Venture — Structured Coverage Review
(https://group.softbank/en/news/press/20260702) | BEAER : HiE / X5 ; —FWIE :
03~05+~07~11+~15~20; BEHUFIZ : 03+~07~20

OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER : HiE / X5 ; MR
WMERLE : 03-05~06~07~11~20; ETUFZE :05-06~07+11+20

SB Energy Draft Registration Statement
(https://'www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | ‘BAGERA : Bi% / X85 ; SMBIIEREE 0 06 ~ 13~ 15~ 19~ 20 ; RALIE :
03~05+11+15~20~30; EWHRIZ :05~0613+~19+20; EMMAR : RiE

SB Energy, Inc. Form S-1 Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | ‘EAER : HZIEE

SB Energy Form S-1 — Structured Coverage Review
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | 'EAER : BH#E / 245 ; —F Wi : 21 ~ 30 ; TWURIZ 1 21~ 30
Message from External Board Director Kenneth A. Siegel
(https://group.softbank/en/ir/financials/annual reports/2026/message/ebd) | ‘EAEA :
BHi% /X —FRIE: 23 ; TWURE 10~ 23 ; BENLEEE : 10 ; AR B

SoftBank Group Ownership as of March 31, 2026
(https://group.softbank/en/ir/stock/ownership) | 'TEAER : BHi% / &35, —F Wi :
2324 ; EWUFREE 12324

MARKIER (EXHE)

Hi3ERX : Durable Business Portrait — Asset Value, Financing and Realization |
SoftBank’s durable economic system is a reflexive holding-company model: scarce
technology assets appreciate, expand NAV and financing capacity, and fund the next
investment cycle. Stable telecom and Arm operating economics provide support, but
ordinary-shareholder outcomes depend on disciplined financing, monetization and net
per-share realization rather than consolidated earnings.

REREFZESEEY | durable business portrait
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o  RNEERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o EERAEX (FIBIiEx) ' The model can produce exceptional compounding, but
shareholder value is exposed to concentration, procyclical leverage, realization friction
and founder-controlled capital allocation.

o FHEM (FH#AIZx) : Durability is materially conditioned by private-asset economics,
correlated stress, project obligations and transaction-level ROIC.
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e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IEAER  Bi% /&35 ; —FWIE : 27 31~ 35 ; RMEWIF : 18 ; EMAR | RIF

e Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | 'EAER | Hi% / %35, HhAR | R

e Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://'www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | ‘EAA : B/ 57 ; —FRIE : 08 ; SMBIILRE
04~05~09~10~14~35; RMEIEIE: 04~05~08~09+10; EWFZ :
04~05~08+~09-10~14

e Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | ‘EAEH | EIZIHE ; —FRIE :
03~04-05~09-10~15+~16+28+30+35; RMAWIE : 16 ; EWFZ :
03-04~09+15~16+28~30; HEMAER : Rt

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFER : BiZ /
8 —FHIE:06~08~1314 ; RAKIE : 0304 ~21+27~29+35; TWFE :
06~13+14

¢ (Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report q1fy2026 01 en.pdf) | ‘EBAER : Bi% / X#F; RARKIE: 17 ~ 28

e Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /E
AER B/ <

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | EAER : HiE / X% ; HithA
BRIt

e Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | ‘EA{ER :
Bi% /5 MPIIEERE  03204~05-07~08~09~10~ 1115 ; RERKIE : 07 ; TWUF
£:04~05~07~08~09+10~11+15; EMtAR : RiE

e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207dell7c) | EAfEAR ( HiZE /X
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Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /E
AER C BEEIHE  HMAR | )ik

SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER : B/ &

CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
B/, —FWIE:02+12~14+17~18+22+~25+29~ 35 ; REREIE :
06~14+18~26; BEOLEIZ 1 02+~17~18~22+25+29 ; HA%E : RiE

SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | ‘EAFER : B#% / &1F ; —F Wi :
14+~18+25+29; ETUFE 1 14+~18~25+29

S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | 'EAfER : BHi% / ZHF ; SMEPILRL -
02+12~14~17~18~21~22~23+~25~27~29+31 32+ 35 ; AW :
02+~21+~22+~25+27+29+35; EWUFZE 12141829 ; HMMFE : RiE

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | ‘EAFERH : HIZIHE ; —FWIE -
18~25+30~35; EUUEIE : 18~ 2530 ; EftA%R | RiE

Management Policy and Priority Issues to Address
(https://group.softbank/en/ir/investors/management policy) | BAER : IFIEE ; —FK
JE:02~11~35; EWUFRE 1 02

CFO Message — SoftBank Group Report 2023
(https://group.softbank/en/ir/financials/annual reports/2023/message/goto) | ‘EAER :
HIBIHE ; —FWIE : 33 5 RMAIE : 12 ~ 33 ; EWURIE : 12~ 33 ;5 [EkEEE -
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MARKIZR (EXHE)

3SR X © Arm/OpenAl Value-Financing Reflexivity | Asset appreciation lowers headline
leverage and enables more investment; the same concentration causes falling
valuations to reduce NAYV, collateral and funding access together.

REREAZESEA! | reflexive asset financing loop

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEREENX (RIAIER) : Upside and downside are both amplified, so point-in-time LTV
understates the nonlinear risk of a correlated reversal.

AEM (FEIER) : The magnitude of simultaneous Arm/OpenAl stress and post-
repayment liquidity is not disclosed.
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e Acquisition of ABB Ltd’s Robotics Business
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e SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
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e SoftBank Corp. and SoftBank Group Corp. Establish SB Neo to Operate Neocloud
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e Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
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(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER : HiZ / 245 ; MNP
WMIERLE : 03-05~06~07~11~20; EWLFE:05-06~0711~20

e SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | BAGER | Bi% / iF 5 SN : 06~ 131519~ 20 ; RAWIE -
03+05~11+15~20+30; EWUFZ : 0506~ 13+~19~ 20 ; HMMAERE : RiE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFEH : HiZ /
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06~ 13~ 14 ; HfthA% : RIE
Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://'www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | '‘EAERA : B/ 57 ; —FRIE : 08 ; SMEBIILREG
04+~05~09+~10+14+35; RMEIE : 04+~05~08+09 10 ; ELHE :
04-05~08~09-~10~14
Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | EAEA : BEIZIHE ; —FRKiE :
03+04~05~09~10~15+~16+~28~30+ 35 ; RMAWIE : 16 ; ETUFE :
03~04-09+~15~16+28+30; HEA% : RiE
Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /&
AER B/ 2
Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | ‘BEA{ER :
EE& | 25 ; SMEREISEAREG 1 0304 ~05+07~08~09~10~11+15; RARKIE : 07 ; TLUF
£:04~05~07~08~09~10+11+15; HthE®%E : ki
OpenAI Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207dell7c) | BAEAR  HiE /X
¥ SNERENIERREE : 050809101516 2832 35 ; RAIE :
05~08~09+10~11+~15~16~27~30~31+35; EWHZ : 08
SB Energy, Inc. Form S-1 Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | ‘EAFEH : HZIHE
SB Energy Form S-1 — Structured Coverage Review
(https://www.sec.gov/Archives/edgar/data/2133037/000162828026059639/0001628280
-26-059639-index.htm) | BAREFA | B / X5 ; —FWIE : 2130 ; TWUFEIZE : 21+ 30
S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | 'BAER  BHIFIHE ; IR -
02+12~14~17~18~21~22~23+~25~27~29+31 32+ 35 ; RAWIIF :
02~21+22~25+27~29+35; BEIUFZE :12~14+~18+29

MEFRKICR (3 A)

HiZERX : Al Platform Integration versus Capital-Intensity Transition | Models, silicon,
infrastructure and robotics could reinforce one another and improve bargaining power,
but the strategy also introduces project execution, customer concentration, working-
capital and financing burdens absent from a simpler asset-light holding model.
REREFZEEEY & cross domain operating transformation

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1RI1Ex) ' Integration creates value only if operating and strategic
returns exceed financing, tax, dilution and execution costs.

THEM (R%ic®) ' Integrated-platform economics and incremental ROIC remain
unmeasurable.
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Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IBAER : B/ X% ; —FIIE : 273135 ; RAWIE : 18 ; HtAR : RiE

SoftBank Group Report 2026 — Group Perimeter and Major Entities
(https://group.softbank/en/ir/financials/annual reports/2026) | 'EAFER : HEFHE ; —F
IIE 01~ 21 5 BEWUFRIZ 01~ 21

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFER : HiZ /
X85 —FWIE: 06081314 ; REWIE : 0304 ~21+~27~29~35; TIUFE :
06~13~14 ; HfthA%E : ki

S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | 'EAfER : B1% / 2 ; SMEFILARES -
02+12+14+~17~18~21+22+~23+25~27+~29+~31+32+ 35 ; RMAIE :
02+21+22~25~27~29+35; EOUFIE 1 1214 ~18~29 ; HthAE | KiE

SoftBank Group Analyst Consensus Estimates
(https://www.investing.com/equities/softbank-corp.-consensus-estimates) | ‘EAFEH | E
1%/ &35 SMIBIISEARGE 1 27 ~ 30 ~ 31 ; BUUFIE 1 27 ~ 31

SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | 'EAfER : % / X¥F ; HfttAE | RIE

SoftBank Group Historical Prices Through September 15, 2026
(https://finance.yahoo.co.jp/quote/9984.T/history) | fE\’AﬁﬁH  XFRIEE 5 SMNERIRSEARES -
27 ~30 31 ; RMAWIE : 34 ; EWUFIZ : 34 ; [ENLEEE © ; HittR® | AL

Financial Report 2026 and Consolidated Financial Statements
(https://group.softbank/en/ir/financials) | ‘EAFEH : HiZ / 3%, —FRiE :
16+17+~19+~28+32; ELIRIZ :16~17+19~28+ 32 ; HtFER : RiE

OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | ‘EAER : B/ X
5 SMERISEAREE 1 050809101516 +28+~32+35; Iiﬁ@_tifl: :
05~08~09+10~11+~15~16+~27~30~ 3135 ; EIUFZE : 08 ; EMMA%E : RiE
Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report q1fy2026 01 en.pdf) | BAER : Bi% / X#F ; RARKIE: 17 ~ 28
Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | &
AER B/ <

OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘B4R : HiZ / X% ; HithE
= RIE
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Scaling Al for Everyone (https://openai.com/index/scaling-ai-for-everyone/) | ‘EAfER :

E?% [ ZHF; SMERIISERREE 1 0320405070809 1011+15; RMEEIE : 07 ; EWE
Z£:04~05~07~08~09~10~11+15; HthA®R : RiE

Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /&

AEF C BEEIHE ; HMAR | )ik

CFO Message — Financing Large-Scale Al Investments

(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | ‘EAER :

B/ R, —FRIE: 021214171822 +25+29 35 ; RERKIE :

06~14+18+26; ETUEIZ : 0217 +~18~22+25+29 ; HA%E : RiE

SoftBank Group Credit Ratings as of September 11, 2026

(https://group.softbank/en/ir/stock/rating) | [EAER : B / =¥, —FWiIE :

14+~18+~25+29; EOUFZE 1 14~18~25+29

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review

(https://group.softbank/en/news/press/20260909) | ‘EAFER : EHIFIUHE ; —F I -

18~25+30~35; EUWUHIZ : 18~ 25+ 30 ; HA% | RiE

Management Policy and Priority Issues to Address

(https://group.softbank/en/ir/investors/management policy) | EAFER : HiF / &5, —F

IONE : 0211~ 35 ; EOUFIZ : 02

Q1 FY2026 Earnings Investor Briefing Materials

(https://group.softbank/en/ir/presentations) | EAER : B / X#F ; —FWir :

12+15+16+~17~19~28+32; EIFE : 15~17+19+~28~ 32

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027

(https://investors.arm.com/node/8356/html) | 'EAfER : ZHHEE

Dividend Payout for the Fiscal Year Ended March 31, 2026

(https://group.softbank/en/news/press/20260428) | BEAER : HiE / X5 ; —FWIE : 26 ;

BRI : 26

SoftBank Group Share Repurchase History

(https://group.softbank/en/ir/stock/repurchase) | EAER : B#% / X#F ; —FWir :

26~ 33 ; TOUFIZ : 26 ~ 33 ; ALEEER - 25~ 26 ; HthAR : [FE

46th Annual General Meeting — Matters Omitted from the Notice

(https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/

shareholders-meeting 46 02 en.pdf) | BAMER | Hi% / X5 ; —FHIE : 26 ; TIURE © 26

Arm Q1 FY2027 Results — Structured Coverage Review

(https://investors.arm.com/node/8356/html) | ‘EAEH | HIZIHE ; —FRIr :

03~04-05~09+10~15+~16+28+30+35; RMAWIE : 16 ; EWFZ :

03~04+~09+15~16+~28+30

MRFEHIZR (EXA)

FRZE/RX : Gross NAV to Ordinary-Shareholder Value Bridge | Gross NAV must be
converted through liquidity, tax, minority claims, collateral, financing cost and capital-
allocation behavior before it becomes ordinary-shareholder value; accounting gains are
not a substitute for this conversion.

REPEAZESEE! | NAV realization system

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FYBIE®) : The apparent discount may be genuine upside or illusory
protection depending on net realizability and future capital consumption.
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o FHAEM (FR48I2x) : OpenAl preferences, tax bases, unrestricted liquidity and future
commitments prevent a precise net SOTP.
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e SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report fy2026 en.pdf) | BAH : BiE / %% ; RERKIE : 23

e Message from External Board Director Kenneth A. Siegel
(https://group.softbank/en/ir/financials/annual reports/2026/message/ebd) | ‘EAFEH :
Bi% /S8 —FRIE 23 TWURE 10~ 23 ; BELEER 10 ; AR HE

e SoftBank Group Ownership as of March 31, 2026
(https://group.softbank/en/ir/stock/ownership) | ‘EAER : BHiZ / X5, —FWiE :
2324 ; EOURIE 1 23~ 24

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | ‘EAFER :
B/ R, —FRIE: 021214171822 +25+29 35 ; RERKIE :
06~14+~18~26; EWUFRIZE : 02+~17+18+~22~25~29

e Dividend Payout for the Fiscal Year Ended March 31, 2026
(https://group.softbank/en/news/press/20260428) | BEAER : BHiZ / X#F ;, —F WL : 26 ;
EUURE © 26

e SoftBank Group Share Repurchase History
(https://group.softbank/en/ir/stock/repurchase) | ‘B4R : B#% / X3F ; —F Wi :
26~ 33 ; EOUFZE 1 26 ~ 33 ; ANLEEER © 25~ 26 ; HthAE - i

e 46th Annual General Meeting — Matters Omitted from the Notice
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/
shareholders-meeting 46 02 en.pdf) | BAMER | Hi% / L35 ; —FRIE : 26 ; TIUEE © 26

e Management Policy and Priority Issues to Address
(https://group.softbank/en/ir/investors/management policy) | EAFER : BiE / %, —F
IE : 02~11+~35; TIHRIZ © 02

e Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)

| BAER B/ &3 —FWIE: 27 3135 ; RAWIE : 18 ; EMtAZ | RIE

e Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report_q1fy2026 01 en.pdf) | ‘EAfER : B / Z3F ; RERWIE: 17 ~ 28

e TFollow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /E
AER BRI

e Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /&
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SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER : B/ X

SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | ‘EAER : B#% / &¥F ; —F Wi :
14~18~25+~29; EHUFEZE 1 14~18~25~29

S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | 'EAfER : Bi% / ZH ; SMEPILRL -
02+12~14~17~18~21~22~23+~25~27~29+31 32+ 35 ; RAWIIF :
02+21+22+~25+~27~29+35; EIEE 1 1214 +18~29 ; HMAR | RiE

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | ‘EAFEH : HIZIHE ; —FWIE -
18+25+30+35; EWUFZ 1 18+25+30

CFO Message — SoftBank Group Report 2023
(https://group.softbank/en/ir/financials/annual reports/2023/message/goto) | BEAER :
HIBIHE ; —FRIE : 33 ; RMEWIE : 12~ 33 ; EWUERIE : 12~ 33 ; Bk -
01+-02+12~14~16~17~18+~21+~22~23+~25+26+27+28+29+32+33+35; HfthH
=R

MEFRKICR (X A)

3SR X : Founder Control as Both Alignment and Risk Concentrator | Founder
ownership and control align strategic conviction and enable speed, but also reduce
diversification discipline and minority-shareholder influence over the scale and timing
of commitments.

REREFZEEEY | governance capital allocation mechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4ig®) : Exceptional strategic wins and severe capital-allocation
errors can arise from the same governance structure.

RHHEM (R¥AIExR) : Board challenge effectiveness, succession and co-investment
terms remain incompletely observable.
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SoftBank Group Share Repurchase History
(https://group.softbank/en/ir/stock/repurchase) | EAER : B#% / X35 ; —F Wi :

26 ~ 33 ; TEWURIE : 26 ~ 33 ; [FMEERR : 25~ 26 ; HitFR®E : [

Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IEAER  Bi% /&35 ; —FWIE 1 27 31~ 35 ; RMEWIF : 18 ; EMAR | ki

CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | ‘EAER :
B/ R, —FRIE: 021214171822 +25+29 35 ; RERKIE :
06~14+18+26; ETUEIZ : 0217 +~18~22+25+29 ; HA%E : RiE

SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | ‘EAFER : HiE /
3, —FWIE: 06081314 ; RMEIIE: 030421272935 ; EHURIZ :
061314

SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | [EAER : i / ¥, —FWiIE :
14+~18+~25+29; EOUFZE 1 14~18~25+29

S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | ‘BAER : BHiE / 255 ; SMNPIIERE ¢
02+12+14+~17~18~21+22+~23+25~27+~29+~31+32+35; RMAIF :
02~21+22+25+~27+~29+35; EOUFE 1 1214 +~18+29 ; HthAR | RiE

Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | EAER | EIZIHE ; —F I :
18+~25+~30+35; EWUFE : 182530 ; Hft1A#R : RIiE

Dividend Payout for the Fiscal Year Ended March 31, 2026
(https://group.softbank/en/news/press/20260428) | BEAER : HiE / X5 ; —FWIE : 26 ;
BRI 1 26

46th Annual General Meeting — Matters Omitted from the Notice
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/investors/shareholders/2026/
shareholders-meeting 46 02 en.pdf) | BAfER : Hi% / XF ; —FWIE : 26 ; TTUFIE : 26
Management Policy and Priority Issues to Address
(https://group.softbank/en/ir/investors/management policy) | EAFER : Hi% / &5, —F
IE : 02~11+~35; EWRIZ © 02

Consolidated Financial Report for the Three-Month Period Ended June 30, 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/financial reports/
financial-report q1fy2026 01 en.pdf) | EAER : Bi% / X#F ; RARKIE: 17 ~ 28
Follow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | &
AER B/ <

Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /E
AER  BEEIHE ; HMAR | )ik

SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating
Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | BAfER : B/ &

MRFEHICR (EXA)

iZERX : Historical Boom-Bust and Self-Repair Pattern | SoftBank has repeatedly used
asset sales, financing and reduced ownership to restore flexibility after investment-
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cycle losses, demonstrating repair capacity while also establishing a recurring boom-
bust pattern.

o NEPEAZESEE! : historical self repair loop

o NEBRIFIRIE : COVERAGE35

o TERAESNX (RIAIEFER) : Repair lowers insolvency risk but may crystallize losses, taxes
or surrendered upside and does not eliminate the cost of prior overextension.

o THWEM (FHIER) ' Current Al commitments may be less liquid and more
operationally entangled than historical listed holdings.
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e Early Repayment of Bridge Loans (https://group.softbank/en/news/press/20260909) | /&
LWIER | EiREE

e CFO Message — Financing Large-Scale Al Investments
(https://group.softbank/en/ir/financials/annual reports/2026/message/goto) | BEAER :
BiZHE; —FWIE 1 02+12~14+~17+~18~22+25+29+35; RMEEIE : 06141826
BEOURZE 1021718222529

e SoftBank Group Credit Ratings as of September 11, 2026
(https://group.softbank/en/ir/stock/rating) | ‘EAER : EIFUHE ; —FI0IE :
14~18~25+~29; EOUFEZE 1 14+18~25~29

e S&P Research Update on SoftBank Group
(https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3595415) | ‘BAER : BIHEE ; SN
02+12~14~17~18~21~22~23+~25+~27~29+31 32+ 35 ; RAWIIF :
02~21+22+~25+27~29+35; EIUFZE :12~14+~18+29

e Early Repayment of OpenAl Bridge Loans — Structured Coverage Review
(https://group.softbank/en/news/press/20260909) | BEAER : EIFIEE ; —FRIE -
18+25+30+35; EWUFZ 1825+ 30

e TFollow-on Investments in OpenAl (https://group.softbank/en/news/press/20260227) | /E
WER | EiEIHE

e OpenAl Raises $122 Billion to Accelerate the Next Phase of Al
(https://openai.com/index/accelerating-the-next-phase-ai/) | ‘EAER | EIZIHE

e SoftBank Group Risk Factors as of June 22, 2026
(https://group.softbank/en/ir/investors/management policy/risk factor) | 'EAERH : Hi%
JEE ; —FIE 0608~ 1314 ; RAKIE : 03~ 04 ~21+27+~29+35; EWUFE !
061314

e OpenAl Shifts Focus to Business Users amid Anthropic Pressure
(https://apnews.com/article/3c2674f5cdf67ac6d88eedb207del17c) | 'EAFER : BEiFiE
1E 5 SMERINSEAREE : 05~08~09+10+15~16+28+32~35; RMEWIE :
05~08~09+10~11+15~16+~27~30~3135; EIFZ : 08
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Net Asset Value per Share as of June 30, 2026 (https://group.softbank/en/ir/stock/sotp)
| IBAMER : EiIHE ; —FIE : 273135 ; RMEWIE: 18

SoftBank Group Outlook Revised Up To Stable On Arm Stock Rise; 'BB+' Rating

Affirmed (https://spratings.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3595415) | ‘B4R : HIZIE

SB Energy Draft Registration Statement
(https://www.sec.gov/Archives/edgar/data/2133037/000162827926000650/
filenamel.htm) | ‘EAFER | EIZIEE ; SNSRI © 06~ 13~ 15+~19~ 20 ; RAEIE :
03+05~11+15~20+30; EWUFZ : 05 06~13+~19~20

OpenAl and SoftBank Group Partner with SB Energy
(https://openai.com/index/stargate-sb-energy-partnership/) | ‘EAER : EFIHE ; MR
B 1 03~05206~0711~20; EWUHRIZE 0506071120

Arm Holdings plc Reports Results for the First Quarter of Fiscal Year 2027
(https://investors.arm.com/node/8356/html) | ‘EAEA | EHIZIHE

Arm Holdings plc Annual Report on Form 20-F for the Year Ended March 31, 2026
(https://'www.sec.gov/Archives/edgar/data/1973239/000197323926000097/arm-
20260331.htm) | ‘EAER : HIFIEE ; —FRIE : 08 ; SMEFILRILG :
04+~05~09+~10+14+35; RMEIE : 04+~05~08+09 10 ; ELHRE :
04-05~08~09+~10~14

Arm Q1 FY2027 Results — Structured Coverage Review
(https://investors.arm.com/node/8356/html) | EAEA : BEIZFIHE ; —FRiE :
03+04~05~09~10~15+~16+~28~30+ 35 ; RMAWIE : 16 ; ETUFE :
03~04-~09+~15~16~28+30

Acquisition of ABB Ltd’s Robotics Business
(https://group.softbank/en/news/press/20251008) | BEAER : HiZIE

SoftBank Group to Acquire DigitalBridge for $4 Billion to Scale Next-Gen Al
Infrastructure (https://group.softbank/en/news/press/20251229) | ‘EAEA : HIZIFE
DigitalBridge Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251229) | ‘EAFER | HIZUHE ; —F I -
03+07+~20~22; ELUFRIZE : 03+~07 ~ 20~ 22

ABB Robotics Acquisition — Structured Coverage Review
(https://group.softbank/en/news/press/20251008) | EAER : EIZIHE ; —F I :
03+20+22; EOUFRIZE : 03~20~ 22

SoftBank Group Report 2026
(https://group.softbank/media/Project/sbg/sbg/pdf/ir/financials/annual reports/annual-
report fy2026 en.pdf) | ‘EARER | HIFIHE ; RARKIE : 23

Message from External Board Director Kenneth A. Siegel
(https://group.softbank/en/ir/financials/annual reports/2026/message/ebd) | ‘EAEAMA :
BiBIHE ; —FWIE : 23 ; TUURIZ - 10~ 23 ; ELEEE 10 ; MRS [HE

MEFRKICR (EXA)

HZEREX : High-Value Fundamental Research Debt | The highest-value unresolved
issues concern parent liquidity, OpenAl economics and rights, correlated stress, off-
balance-sheet-like infrastructure obligations, production-silicon economics, acquisition
ROIC and founder co-investment terms.

AEREAZEEEY | fundamental research debt portfolio

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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o LERASNX (F4i2F) ' The unresolved questions cap confidence in valuation,
balance-sheet resilience, capital efficiency and governance without requiring the

current Review to invent closure.
o FHEM (RI#HIEHE) : These questions remain unresolved because no reasonable
current public path was sufficient at the cutoff; they are carried forward rather than

guessed.
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