24

2025 26

45 2024 2025

SoftBank Group Corp.

03-6889-2000

CSus0

03-6889-2000

CSus0
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SB Northstar

SVF

SVF

LatAm
SVF

SBIA

SBGA

SBE Global
WeWork

T

MgmtCo

SB Northstar LP
SoftBank Vision Fund L.P.

SoftBank Vision Fund 11-2 L.P.

SBLA Latin America Fund LLC

SVF

SVF
SB Investment Advisers (UK) Limited
SB Global Advisers Limited

Arm Holdings plc

SBE Global, LP

Fortress Investment Group LLC

WeWork Inc.

T-Mobile US, Inc.
Deutsche Telekom AG
Alibaba Group Holding Limited

MASA USA LLC

2024
2024
2024
2025
2025
2024
2025
2024

12

30
30
31
31
31
31
31
31
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2021 2022 2023 2024 2025
31 31 31 31 31
2020 2021 2022 2023 2024
2021 2022 2023 2024 2025
31 31 31 31 31
5,628,167 6,221,534 6,570,439 6,756,500 7,243,752
5,670,456 869,562 469,127 57,801 1,704,721
4,987,962 1,708,029 970,144 227,646 1,153,332
5,482,739 449,419 293,116 1,809,984 666,237
10,213,093 9,975,674 9,029,849 | 11,162,125 | 11,561,541
45,750,453 | 47,544,670 | 43,936,368 | 46,724,243 | 45,013,756
5,588.80 5,755.92 5,888.94 7,479.43 7,905.39
2,619.61 1,018.58 652.37 170.99 780.82
2,437.29 1,025.67 662.41 174.20 779.40
22.3 21.0 20.6 23.9 25.7
61.9 16.9 10.2 2.3 10.2
3.6 9.6
557,250 2,725,450 741,292 250,547 203,580
1,468,599 3,018,654 547,578 841,461 1,631,540
2,194,077 602,216 191,517 606,222 1,116,384
4,662,725 5,169,001 6,925,153 6,186,874 3,713,028
58,786 59,721 63,339 65,352 67,229
(20,039) (22,435) (22,684) (24,474) (27,106)
31
2022 31 2023 31 2024 31

3/320



EDINETOOOO
O0O00DOO00OooOo0gooOoo(Ee2778)

OooooOodd
2020 2021 2022 2023 2024
2021 2022 2023 2024 2025

( ) 1,622,615 856,003 657,112 20,818 408,569

( ) 1,258,459 200,263 1,057,199 1,161,224 481,572

( ) 1,403,478 352,390 2,828,995 69,020 1,082,903

( ) 238,772 238,772 238,772 238,772 238,772

( ) |2,089,814,330 | 1,722,953,730 | 1,469,995,230 | 1,469,995,230 | 1,469,995,230

( ) 3,536,120 2,759,755 5,734,553 5,331,126 5,325,482

( y| 19,234,339 | 22,412,112 | 24,563,884 | 23,334,956 | 23,044,859

() 2,027.26 1,669.10 3,913.20 3,633.53 3,701.94

() 44.00 44.00 44.00 44.00 44.00

() (22.00) (22.00) (22.00) (22.00) (22.00)

() 741.58 206.20 1,834.06 47.11 745.30

() 739.48 1,831.33 47.06 744.76

() 18.3 12.3 23.3 22.8 23.1

() 36.6 11.2 66.8 1.3 20.3

() 12.6 2.8 190.2 10.0

() 5.9 2.4 93.4 5.9

) 241 255 247 255 274

22) (26) (26) (26) (30)

() 247.5 149.1 140.3 241.2 203.2

() (154.2) (147.1) (148.2) (213.4) (188.3)

() 10,695 10,220 7,180 9,386 12,180

() 3,596 4,210 4,491 4,854 6,368

2024 4400 22 00 2025 27
2021
2021
2022
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1982
1990
1994
1996

1998
1999
2000
2001

2004
2005

2006
2010
2013
2014
2015

2016
2017
2018
2019
2020
2021
2022

2023
2025

10

12
10

Oh! PC Oh! Mz

LINE
24

Alibaba.com Corporation
BB

30
Sprint Corporation

BB

20
Nasdaq Global Select Market
Al OpenAl Inc.
Stargate Project
OpenAl Global, LLC 400
300
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SoftBank Group Capital Limited

SB Northstar LP

SVF SVF LatAm SB Investment Advisers (UK)
Limited
SoftBank Vision Fund L.P.
SB Global Advisers Limited
SoftBank Vision Fund 11-2 L_P.
SBLA Latin America Fund LLC

LINE
PayPay
ICT
loT
EC
1P Arm Holdings plc

SBE Global, LP

2024 14
Mubadala Investment Company PJSC
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! 100
SoftBank Group
Capital Limited 5,508 100
188,798 100
0 100
B , Inc.
SB Group US, Inc 100
17 tol 100
TARFISH 1 PTE. LTD. 101,551
S S 01,55 100
SB Pan Pacific
48,24
Corporation 8,249 100
SB Investment Advisers 1,139
(UK) Limited SVF 100
SB Global Advisers 310 | SVF LatAm
o 100
Limited
228,162 40.3
40.3
A 100 | LINE 50.0
50.0
LINE 250,129 62.5
62.5
loT
836 58.0
58.0
Linux/0SS
1,892 [ IT 53.4
ITmedia 53.4
328 41.0
41.0
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LINE
_ n 100
100
PayPay 91,434 100
100
Z
39,779 | Z 100
100
LINE SOUTHEAST ASIA
220,500 100
CORP.PTE.LTD. 100
580 62.4
62.4
7020 1,360 a1.5
EC 51.5
PayPay 72,217 46.6
46.6
21,234 46.5
46.5
( )
C Channel 10 20
29.0
LINE
100 35.3
35.3
1,728 26.2
28.2
T
Arm Holdings plc 1,331 87.3
87.3
ﬁ[g PIPD Holdings One, 858,686 100
100
f[@ PIPD Holdings Two, 504,814 100
100
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SBE Global, LP 1,114,452 100
100
100 100

Silver Bands 4 (US)

Cor 0 100
p- 100
Balyo SA 13,372 91.3
91.3
54,601 87.8
SB TEMPUS 15,000 Al 50.0
34 100
B Northstar LP
SB Northstar 66.7
SoftBank Vision Fund 87
L.P. 33.6
SoftBank Visi Fund
|?_2 ﬁnp ision Fun 64 100
o 82.8
SBLA Latin America
Fund LLC 8 100
82.8
1,101 930 149

22
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)
LLC
19 10
19 10
19 10
19 10
100 50
100
10
LINE 2025 1 Z
2025 30
PayPay 2025 11 z PayPay A
Silver Bands 4 (US) Corp. 2025 23 Balyo SA
Silver Bands 4 (US) Corp. 2025 28
SoftBank Vision Fund L.P. SoftBank Vision Fund L.P.
SoftBank Vision Fund L.P. SVF
MASA USA
LLC
45 a.
)
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2025 31
2025 31
329(30)
282(2)
55,070(22,888)
8,160(169)
3,388(4,017)
67,229(27,106)
2025 31
274 30 41.3 10.1 13,631,161

11/320



EDINETOOOO
O0O00DOO00OooOo0gooOoo(Ee2778)
oOoOooodn

27 64
76
60.0
25.4 * 54.4 55.1 74.3
27 64
82.8
79.1
9.9 76.6 77.1 83.6
0.0
23.1
96.0
LINE 19.0 15 0 78.2 79.8 77.2
55.1
PayPay 16.4 0.0 74.8 77.7 96.3
11.4 85.7 73.5 78.3 47.7
22.6 60.0 73.4 77.6 82.6
41.0 75.0 76.2 75.9 | *
25.9 100.0
70.5
2020 24.2 50.0 56.0 72.3 105.1
20.0
PayPay 15.4 00 72.2 73.8 53.1
21.1 66.7 83.7 83.9 75.8
B
8.4 62.5 75.8 75.4 65.7
SB 7.2 45.2 81.1 82.7 44.2
SB 13.7 50.0 80.2 80.3 122.9
SB C&S 9.1 103.6 67.1 67.1 64.1
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12.2 50.0 68.3 84.3 51.1

19.0 0.0 74.8 84.0 90.4
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100.0
SB 50.0 62. 69.7 38.9
100.0
SB 100.0
16.7 87. 87.2 87.5
71.4
Wwwa 42.7
1DC 4.9 62.5 85. 85.3
13.8 45.0 81. 81.6
LINE
29.7 92.8 82. 84.1 97.4
31.6 100.0 71. 73.0 100.6
PayPay 19.5 67.5 75. 74.6 78.0
ASKUL LOGIST 35.0 68. 71.5 106.9
15.2 66.6 68. 76.4 103.3
10.0
100.0
dely 31.8 54. 75.5 75.1
0.0
50.0 69. 69.7 71.0
444
14.9 . 64. 70.2 65.4
10
85.7
*
*
10.6 73. 80.6 94.3
*
27 64
76
25 71
76
25 71
2025
2024 12 31
2024 2024 12 31
2024 12 31 2024
2024 12 31
2024 20
2023 21 2024 20
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10

2023 12

2024

2024 11 30
2024 11 30

2025 28
2025 28
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NAV Net Asset Value
LTV Loan to Value
- 25
35
SVF SVF LatAm
Al
Al
AGI Artificial General Intelligence
10 ASI Artificial Super Intelligence
ASI
Al Al Al
Al
NAV
2024 12
S&P500
Al
2025
Al DeepSeek Al
Al
DeepSeek
2025
2025
2024 VC 2021
Al 37
2024 1PO
2024
1PO 2025
1PO
NAV
SVF
CB State of Venture 2024 Report
NAV 2024
Al Al

Al
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Al
SVF
1PO
Al
100
SVF
Al Al OpenAl Inc.
OpenAl Al Stargate Project 2025
Al OpenAl
2025 OpenAl Inc. OpenAl Global, LLC 400
100 300
OpenAl 2025 Arm
Al Ampere
Computing Holdings LLC 2025
LTV 25
35
Al LTV
Al
Al
3,100
Al
Al
Al Al
Al
CPU Al
Al
CPU Al
Al
Al Al
a.
99
PC Al
1P
b.
Al
Armv9 1P
CSS
CSS CPU
CSS
Armv9 CSS
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c.
Al
SVF
SVF SVF LatAm Al
100
SBGA
a.
SVF SVF LatAm
SVF LatAm Al
b.
c.
SVF
d.
Beyond Carrier
DX/
EC LINE
2024
2024
PayPay
LINE PayPay
LINE
PayPay
A LINE
PayPay PayPay PayPay

Cubic Telecom Ltd.
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2,000
CPU
CPU 30

SVF SBIA SVF LatAm
10
SVF 2029 11
2032 10
SVF
55 SVF
Al
Beyond Carrier
EC
2023 11
LINE
PayPay A
LINE PayPay
B
Al Al
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CSus0
CSus0
CSus0 2024
10
CSus0
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YIRICOI - T B
5 s
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https://group.softbank/sustainability

STEP 2

W @5

sTEP 4
BEffoRTE
g el B

ABOHA ESSPHRE
MR E e - ERE,
Bt i—FoEEnEen
oS HEERTEREAD
HimEE R

Al

Al

Al
Al

TCFD

FIATTUFIT OBL CRIL- B o Tk [ 8 5
AomTm, TAF—sma S UAENRES Y EORR
FoLkaToNEN, B TRENR
IF Il =FIc ko TE
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HTTFUFUYTEME

2024

TCFD

https://group.softbank/sustainabi lity/environment#tcfd

1.5

221320

FFUFIT 1 ORERCED
CTHR -FoLaxFoy
EiE
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WG DR £ R OER
GE=FULT
Al
2024
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https://group.softbank/sustainability/esg_data#l
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b
Professionalism Smart Relation
HHCHRSHE 3 20IFEEH)
Professionalism Smart v Relation
ENWCHEII R HPINE FFOZVRECETE R T ISA0ERE
HMEE2TFIO-F ESFANTES
THEIRENEE N dZ1=4—33%hEh
2025 46.4 25.4
2024
2025
53.6 46.4
42.3 40.1
10.1 10.1
74.6 25.4
2025 2.5
2024 100 70

90 55
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2024

2024

360

60

2023
2024

37
2024
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NAV Net Asset Value
LTV Loan to Value +

SVF SVF LatAm

Asl
Al
a ¢
Al Al OpenAl Inc.
OpenAl Al Stargate Project 2025
Al OpenAl
2025 OpenAl Inc. OpenAl
Global, LLC 400 100
300 OpenAl 2025
Arm
Al Ampere Computing Holdings LLC
2025
Al
OpenAl Global, LLC 2025 12
300
a
a
Al
2023
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Al
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SVF LatAm

SVF
SVF

Al

Al

CEO

SVF

SBGA

SVF
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SVF
SVF

SVF

c

SVF

SVF
SVF

d

Yahoo! JAPAN LINE PayPay

a f

a

ARPU
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Al Al
ARPU
LINE 2023 11 27
2024 11 LINE
2025
LINE
LINE
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Yahoo! JAPAN LINE

PayPay

2023 11 16 LINE
2024 17
LINE
LINE

CPU
CPU
OEM
PC

EDA

EDA
EDA
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X86
RISC-V
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OEM

Qualcomm, Inc.
Qualcomm Nuvia, Inc.
Qualcomm
Qualcomm

OEM

Qualcomm Technologies, Inc.
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EU
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Al

46

CSus0

CIS0
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7,011 5,594
- 4,138
8,759 T 3,522
4,342
8,759 4,342
184
- SVF 3,876
ByteDance Coupang
SVF 234 SVF 229
7,047 6,469
- 244
- 5,816
- 340
- SVF 4,919 SVF 230
SVF 4,028
1,533 3,810
- 1,016
- 4,498
- Al OpenAl Al Stargate Project
- OpenAl Global 400 100
300 2025 15
100 OpenAl Global 15
85 SVF
- Ampere 65 100 2025
- Al Graphcore
- Al Wayve Technologies
- SBE Global
- SVF 37.9 SVF
2024 1,000 12 5,500
3,500 4,500 2025
6,000
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2024 900 900
767 638
2025 449
100

2024 29 2025 OpenAl Global

85

Ampere 65
2024 5,465
356
2024 11 1,350
840
2024 12 85 135
50
2025 5,000 8,000
2024 5,000 2,370 2025
2,862
22 2025 27
44 635

Wayve

Technologies Ltd Wayve SVF b.
b
2023 100 SVF
24.99 161
41 2024 41 2025
41
2023 2024 2025 2025
41 41 41 38
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HD
10
HD
SVF
AutoStore Holdings Ltd. AutoStore
HD
SVF HD
Berkshire Grey, Inc. Stack AV Co.

1X Holdings, Inc. Agile Robots SE Skild Al, Inc.

OpenAl
2025 31 Al
Global 400
400
300
2025 15 OpenAl Global 400
100 OpenAl Global
85 SVF
SVF 85 75
2025
85 SVF
SVF 10
48
Ampere 100
100 Arm
Al
Ampere
19

CFIUS Committee on Foreign Investment in the United States
Ampere

2025
100
48
LLC
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2025 23

SVF

Balyo SA SVF
2026

SVF

Terabase Energy, Inc.

OpenAl Global, LLC
OpenAl

OpenAl

100

15

2025

OpenAl

65
2025

Ampere

Ampere

Ampere Computing Holdings
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2024 2025

138.11 145.44 147.00 147.87 156.53 150.26 151.32 152.95

151.41 149.52
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31
2024 2025
6,756,500 7,243,752 487,252
3,542,392 3,754,203 211,811
459,045 3,413,821 3,872,866
SVF 167,290 387,584 554,874
66,985 100,298 167,283
559,350 3,701,107 4,260,457
2,982,383 3,024,409 42,026 1.4
556,004 581,559 25,555 4.6
703,122 27,055 730,177
1,502,326 2,034,029 3,536,355
SVF 390,137 491,898 101,761 26.1
204,079 354,251 150,172 73.6
57,801 1,704,721 1,646,920
151,416 101,613 253,029
209,217 1,603,108 1,393,891 666.2
436,863 449,776 12,913 3.0
227,646 1,153,332 1,380,978
2,241,441 1,082,348 1,159,093 51.7
1,809,984 666,237 1,143,747 63.2
b. c
d
3,413,821
1,875,908 T 1,352,177
434,224 b.
a
SVF
SVF 387,584 SVF 940,483 SVF 526,496
LatAm 8,110 34,513
SVF 889,312
Coupang, Inc. Coupang DiDi Global Inc. DiDi
580,211
Bytedance Ltd. ByteDance
309,101
SVF 539,320
AutoStore Symbotic Inc.
b b
3,701,107
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119,701 2,174,555
43,463 536,898
SVF 35,691 32,713
1 40,744 443,765 2024 SBE Global
16,008
2024 29
27,055
521,272
1,698,697
319,735
SVF
SVF SVF 100
SVF
SVF
SVF
SVF 387,584 SVF 491,898
SVF 1,022,971 SVF
402,783
98,201
2024 Mubadala Investment
Company PJSC 93,139
2024 SBE Global
55,553
41
1,646,920 1,704,721
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645,668

269,357

1R

1,380,978 1,153,332

43/320



EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)
oOoOooodn

SoftBank Group Capital Limited

SB Northstar LP

SVF SVF LatAm SB Investment Advisers (UK)
Limited
SoftBank Vision Fund L.P.
SB Global Advisers Limited
SoftBank Vision Fund 11-2 L_P.
SBLA Latin America Fund LLC

LINE
PayPay
ICT
loT
EC
IP Arm Holdings plc

SBE Global, LP

2024 14
Mubadala Investment Company PJSC
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8,759 T 3,522
4,342 4,138
6,987
3,197 5,313
7,943
SoftBank Group Capital Limited
SB Northstar
T FVTPL
FVTPL
SB Northstar
144
9,655 1,348 8,195
67
33
67
12
SB Northstar SB Investment
Advisers (US) Inc. SPAC
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31
2024 2025
459,045 3,413,821 3,872,866
90,360 39,323 51,037
12,692 10,888 23,580
38,429 537,805 576,234
611,627 3,134,253 3,745,880
T e, ;M4 2,379,508 3,026,922
35,787 754,745 718,958
226,050 297,653 523,703
6,532 1,963 8,495
36,097 91,590 55,493  153.7
89,285 131,856 42,5711 47.7
473,811 531,252 57,441  12.1
703,438 19,257 722,695
1,500,015 2,041,830 3,541,845
128,038 66,111 61,927  48.4
97,526 794,251 891,777
3,413,821
2024 T
T 6.7 670
78,277 50,043
17,753 11,066
2024 22
280,516
900,335
3,134,253 2,379,508
T 1,346,194
695,057 398,793
297,653
285,533
531,252 57,441
1 40,744 443,765
2024 29
2023 SVF 83,715
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2025 31

1,328

1,086,807
"""""""""""""""""""""""""""""""""""""""""""""" 819,409

47,947

9

9,303

1,145,394

29,796
1,141
915

31,852

Delaware 1,971,699

Delaware 39,786

Delaware
1,912,020

Delaware 19,893
1,014,555
156,398

1,113,542
Delaware Project 1 L.L.C. Delaware Project 2 L.L.C. Delaware Project 3
L.L.C. Delaware SB Northstar

Delaware 19,893
338,085
59,901

258,291

1,371,833
258,291

1,113,542
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7,754

6,685

80

1,415

100
2,585

9,978

7,960

4,094

100
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SVF 234 SVF 229
SVF 896 1,130 234
67 230
4.1
- 0.8 FirstCry DiDi Autol
- 6.6
ByteDance
SVF 608 379 229
36 5,617
2.7
- 21.7 Swiggy Ola Electric Mobility
- 0.7
2025 31
SVF
45.4 67.3 21.9 0.1 4.1
44 .2 43.3 0.9 1.7 5.8
0.2 5.0
0.0 2.4 2.4 0.0 0.0
89.6 113.0 23.4 1.8 6.7
2,827 10,230
SVF
9.7 5.4 4.3 0.3 4.6
50.8 32.3 18.5 0.8 3.6
0.3 4.6
0.3 0.2 0.1 0.1 0.0
60.8 37.9 22.9 0.7 3.6
1,083 5,617
2024 WeWork 11 SVF WeWork
SVF WeWork
SVF WeWork
67.1 SVF  31.8 SVF 35.3
- SVF 82.0 2 SVF
- SVF SVF DoorDash SenseTime 24 SVF HD
53.5 2
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SVF SVF
LatAm
2025 31
Al SVF
SVF SVF LatAm
SoftBank Vision Fund L.P. SoftBank Vision Fund 11-2 L.P. SBLA Latin America Fund LLC
986 658 78
N
655 MgmtCo MgmtCo
26
SBIA 100 SBGA 100
2019 12
2029 11 20
2032 10
SBIA
SBGA
SVF 82
SVF 25
SVF LatAm
MgmtCo MgmtCo
45
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SVF
SVF SVF LatAm
SVF SVF LatAm IFRS 13 SBIA Global Valuation Policy

International Private Equity and Venture Capital Valuation Guidelines IPEV

31
2024 2025
e 124,341 434,903 289,438 4.0 ..
SVF_ SVF LatAn 696,261 469,416 226,845 32.6

984,409 1,366,533 2,350,942
144,835 1,552,687 1,697,522

189,604 314,724 504,328

44,769 1,237,963 1,193,194

21,668 8,451 13,217 61.0
7,337 8,151 15,488
157,644 266,660 424,304
28,080 34,513 62,593
84,986 62,169 22,817 26.9
74,322 40,244 34,078 45.9
SVF 390,137 491,898 101,761 26.1
46,717 44,390 91,107
128,179 115,018 243,197
SVF PayPay
SVF
SVF
SVF SVF
3
SVF 0.81 0.96 0.75 0.71 3.23
SVF 0.62 0.62 1.31 5.65 8.20 0.03 0.05 0.38 1.66 2.12
0.62 0.62 1.31 5.65 8.20 0.84 1.01 1.13 2.37 5.35
SVF 280
PayPay
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SVF 434,903
31
2024 2025
SVF 768,891 1,022,971 254,080
SVF 146,472 561,656 415,184
LatAm 73,862 8,110 65,752
28,060 34,522 62,582
SVF 724,341 434,903 289,438
SVF 491,898
SBIA SVF SBGA SVF
SBGA LatAm
SVF
SVF
SVF 2024 10 21
SVF
19.5
19.0
1X Holdings, Inc. Al Lens Co., Ltd. Mapbox, Inc. Skild Al, Inc. Wayve
Zipline International Inc. 1X Holdings, Inc. Skild Al, Inc.

HD

HD
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2025 31
SVF
102 89.6 113.0 23.4 1.8 6.7
2.0 2.0
94 87.6 111.0 23.4
5.7 9.3 3.6 0.1
45 39.7 58.0 18.3 4.2
45 45.4 67.3 21.9 0.1 4.1
17 20.5 18.7 1.8 0.2 3.8
40 23.7 24.6 0.9 1.5 2.0
57 44.2 43.3 0.9 1.7 5.8
/
- - - 0.0
0.0 1.4 1.4 0.0
0.0 1.4 1.4 0.0 0.0
1.0 1.0 0.0

Uber Advanced Technologies Group Aurora
Innovation Inc. PT Tokopedia PT GoTo Gojek Tokopedia Tbk Grofers International Pte. Ltd. Zomato
Limited Zymergen, Inc. Ginkgo Bioworks Holdings, Inc. Candy Digital, Inc. Fanatics Holdings,
Inc. SVF

Treasure Data, Inc. Acetone Limited Arm Technology (China) Co., Ltd. 48
Reef Global Inc. REEF Proximity Aggregator LLC Parking
Aggregator LLC

DiDi
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SVF
SVF
310 60.8 37.9 22.9 0.7 3.6
HD 1.6 1.6
Weltork
5
3 0.1 0.1

302 59.1 36.2 22.9
1.0 0.6 0.4 0.3
27 8.7 4.8 3.9 4.3
HD 6 1.9 1.6 0.3 0.3 0.3
27 9.7 5.4 4.3 0.3 4.6
17 6.1 3.3 2.8 0.9 1.9
.. O Ader 0290 B 0.1 .. L7
HD 1 2.2 2.2 0.0 0.0 0.0
283 50.8 32.3 18.5 0.8 3.6

/

0 0. 0.0

0 0.3
0.3 0.0 0.3 0.1 0.0
0.2 0.2 0.0 0.0

1X Holdings, Inc. Agile Robots SE Skild Al, Inc. Terabase Energy, Inc. HD
575
HD
100 HD
SVF HD
SVF WeWork 11
WeWork
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XCOM Labs, Inc. Globalstar, Inc. ODA Group
Holding AS Mathem Holdings AB Exscientia PLC Recursion Pharmaceuticals, Inc.
SVF
LatAm
LatAm 75 64
11 57
2025 31
SVF
A 98.6 33.1 65.5
4 B 87.2 29.9 57.3
C 47.8 10.5 37.3
D =B - C 39.4 19.4 20.0
E = A -8B 11.4 3.2 8.2
SVF 82
SVF 25
200 51
SVF
A 65.8
B 63.9
C = A -8B 1.9
2025 31
65.8
12.7
SVF  LLC 38.1
SVF  LLC 12.4
SVF  LLC MgmtCo 2.6
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MgmtCo

SVF  LLC SVF Il Investment Holdings LLC SVF

LatAm 78 76
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c
EC PayPay
8.5
31
2024 2025
6,083,846 6,544,275 460,429 7.6
835,076 906,309 71,233 8.5
738,762 739,874 1,112 0.2
6,664 25,074 31,738
63,706 81,453 17,747 27.9
10,537 20,631 10,094 95.8
Beyond Carrier Yahoo! JAPAN LINE
PayPay Al loT FinTech
71,233 8.5 906,309 EC
PayPay
EC
PayPay
LINE LINE
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d
Al
25.3 32.0
22.7
28.5
Al
31
2024 2025
464,025 612,347 148,322 32.0
33,215 47,667 80,882
63,715
65,581
IP
CPU
Al
31
2024 2025
1,767 2,168 401 22.7
1,431 1,839 408 28.5
3,198 4,007 809 25.3
809 25.3
401 22.7
Armv8 Armv9
CSS CSS
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loT
408 28.5
Al
Al
80,882 47,667
IFRS
Google LLC CPU Google Axion 2024
x86 CPU 50 60

Microsoft Corporation Al Copilot+ PC 2024

Windows PC

CPU GPU
2024 CSS 35
Al 40
Meta Platforms Inc. Llama 3.2 10 900
CPU
2024
MediaTek Inc. Dimensity 9400 2024 10
Armv9 CSS CPU Arm Cortex-
X925 GPU Arm Immortalis-G925
NVIDIA Corporation Al Project DIGITS 2025
Al Al
loT Al CPU Arm Cortex-A320 2025 NPU
Ethos-U85 10 Al
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SVF FVTPL 11 4,109 3,964
- SVF 4,256 33.5 24.9
58.4
- SVF 26 3.2
34.7 2 20.3 2
58.3
401 219
-7 4,041 1,282
- 1,220 2,939
- 251 7,320
7,983
- 900 900 4,500
1,216 638
- 5,465 356
- 29 1,350
840
100 9,814
7,991 248.3
1 4,322
28.5
- 1,932
7,159
- 1,533
- 2,370
- 5,213
25.7 23.9
SVF FVTPL SVF PayPay
1.2
2024 2025
31 31
46,724,243 45,013,756 1,710,487 3.7
33,487,074 31,060,730 2,426,344 7.2
13,237,169 13,953,026 715,857 5.4
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a
2024 2025
31 31
6,186,874 3,713,028 2,473,846
2,868,767 3,008,144 139,377
852,350 111,258 741,092
777,996 1,485,877 707,881
161,863 198,291 36,428
550,984 365,880 185,104
42,559 550,440 507,881
11,441,393 9,432,918 2,008,475
1,895,289 2,830,185 934,896
746,903 857,961 111,058
5,709,874 5,781,931 72,057
2,448,840 2,414,562 34,278
317,650 383,022 65,372
839,208 502,995 336,213
SVF FVTPL 11,014,487 11,410,922 396,435
svE T e 02,008 6,467,602 425,556
SVF 4,096,880 4,094,257 2,623
LatAn 875,561 849,063 26,498
9,061,972 8,040,068 1,021,904
385,528 168,248 217,280
2,424,282 2,767,625 343,343
245,954 207,987 37,967
192,863 215,332 22,469
35,282,850 35,580,838 297,988
46,724,243 45,013,756 1,710,487
803,346 53.1
757,844
2025
533,818 35.7
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2024 SBE Global
705,535
169,530
Al
Al
SVF FVTPL SVF 425,556 33.5
24.9
58.4
SVF 2,623 3.2
34.7
HD 2 20.3
2 58.3
SVF
1.2
b. b
2,731,959
1,025,104 68.6
4,073,694 267.2
2025
533,818 35.7
2024 72.36
2025 132.23
T 1,128,242
3,404,069 227.7 T
6.7
2024
163.22 2025 266.71
293,933
1,121,969 75.0
2024 22.50 2025 34.22
1.2
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4,738 7,130
2024 2025
31 31
3,359,514 1,596,258 1,763,256
2,198,869 1,251,667 947,202
100 27,223 97,622 70,399
SB Northstar 794,508 1,328 793,180
338,914 245,641 93,273
229,887 134,096 95,791
SVF 65,748 30,314 35,434
SVF 102,063 29,265 72,798
LatAm 3,084 4,497 1,413
SBIA SBGA SBLA Advisers Corp. 58,992 70,020 11,028
1,992,873 1,435,525 557,348
482,763 293,429 189,334
LINE 325,391 268,132 57,259
PayPay PayPay 739,759 366,355 373,404
444,960 507,609 62,649
291,127 311,795 20,668
291,127 311,795 20,668
313,473 235,354 78,119
6,186,874 3,713,028 2,473,846
PayPay
PayPay 223,939
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2024 2025

31 31
8,271,143 5,629,648 2,641,495
149,801 165,355 15,554
1,643,155 1,795,965 152,810
2,710,529 3,036,349 325,820
195,090 840,469 645,379
31,801 5,940 25,861
163,226 444,180 280,954
44,704 54,047 9,343
801,285 629,717 171,568
9,561 9,561
14,020,295 12,601,670 1,418,625
12,296,381 12,376,682 80,301
644,706 741,665 96,959
SVF 4,694,503 3,652,797 1,041,706
41,238 104,197 62,959
57,017 199,284 142,267
167,902 155,436 12,466
1,253,039 924,392 328,647
311,993 304,607 7,386
19,466,779 18,459,060 1,007,719
33,487,074 31,060,730 2,426,344

497,255
33.3
251,238
16.8
.
T 6.7
2024 22
70,699 4.7
T
28,257 1.9
SVF SVF
SVF
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2024 2025

31 31
14,265,108 12,109,943 2,155,165
6,796,406 8,593,337 1,796,931
462,977 1,775,411 1,312,434
6,147,578 6,668,470 520,892
9,351 7,956 1,395
176,500 141,500 35,000
100 7,443,112 3,461,666 3,981,446
2,270,601 2,463,823 193,222
5,172,511 997,843 4,174,668
SB Northstar 29,796 29,796
29,796 29,796
25,590 25,144 446
563,842 516,272 47,570
SVF 547,894 501,245 46,649
547,894 501,245 46,649
SBIA SBGA SBLA Advisers Corp. 15,948 15,027 921
15,948 15,027 921
6,321,094 5,962,152 358,942
4,373,826 4,090,269 283,557
2,994,039 2,613,115 380,924
827,781 1,023,282 195,501
466,005 453,872 12,133
86,001 86,001
LINE 1,122,485 1,087,779 34,706
591,338 556,318 35,020
469,270 444,374 24,896
61,877 55,087 6,790
32,000 32,000
PayPay PayPay 503,714 353,216 150,498
321,069 430,888 109,819
34,630 54,871 20,241
34,630 54,871 20,241
34,630 54,871 20,241
177,357 270,112 92,755
143,297 233,824 90,527
34,060 36,288 2,228
21,362,031 18,913,350 2,448,681

100
PayPay
PayPay
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100

432,165

356
29
1,350

900
1,216

3,799,116

28.5

5,465
2024 11
840
4,500
900
638
297,193
81,489 5.3
248.3
T
22
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2024 2025
31 31
238,772 238,772
3,326,093 3,376,724 50,631
193,199 193,199
1,632,966 2,701,792 1,068,826
22,725 256,251 233,526
5,793,820 5,307,305 486,515
11,162,125 11,561,541 399,416
2,075,044 2,391,485 316,441
13,237,169 13,953,026 715,857
1,153,332
5,000 2024
237,045 28,812,200
521,272
449,776 368,868
200,000
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3,800 1,648
6,315
100 PayPay
6,252
T 6.7
1,807
SVF
- SVF 5,789
- SVF 4,583
8,542
1,164
SVF

- 3,137

3,223

900 900
211

- 8,091

4,235

4,500 449 638
767
6,828
100 5,467
T

- SVF 4,858
- 2,371

7,130 4,738

44
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31
2024 2025
250,547 203,580 46,967
841,461 1,631,540 790,079
606,222 1,116,384 510,162
458,857 70,498 388,359
738,279 2,473,846 1,735,567
6,925,153 6,186,874 738,279
6,186,874 3,713,028 2,473,846
a
SB Northstar
203,580
380,008 164,847
118,026 76,724
b
100
1,625,245 258,531
Al
Wayve Wayve SVF
962,972
PayPay 336,259
824,703
1,180,746
PayPay 105,595
T
T 6.7 670
SVF SVF 37.9
578,927
SVF SVF 30.0
458,319
194,216 SBE Global Al
Graphcore
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Al
854,173
c
35,000
421,723
213,823
LINE
203,379
5,313,665
3,756,443 5,465 356
2,021,112
1,060,448
900
1,557,222 900
206,000
LINE 50,000
3,809,082
2,475,239 682,836
1,324,658
100
38,454 251

70/320



EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)

oOoOooodn
450,000
825,632 1,216 638
10,000
LINE 75,000
100 T
506,234 32.6
508,211 444,489 28.6
61,745 4.0
SVF SVF
1,485,774
200,000
200,000
2024
237,058 237,045 28,812,200
64,020
LINE
368,678
IFRS
1,687,992 1,007,139
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100
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IFRS
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OpenAl
2025 31 OpenAl Global, LLC 400
48 OpenAl

55 2019 26
56 2019 20
58 2022 12 16
59 2024 15
63 2024 14
64 2024 12 11
55

5,000 2025 25
56

4,000 2026 17
58

3,850 2029 12 14
59

5,500 2031 14
63

5,500 2031 13
64

3,500 2031 12 11

55 2025 25

55 56 58 59 63 64
3,698

507,590
368,806
Al 1P

751320
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31
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254

1,007

898,220

72,498

95,158

1,067,137

Al

Al

76/320



EDINETOOOO
O0O00DOO00OooOo0gooOoo(Ee2778)
oOoOooodn

3,843 943 8,534 1,160 0 14,480 274

90,598 |1,069,775 161,678 203,232 | 437,036 192,358 | 492,630 118,974 | 2,766,281 18,895

SBE Global,LP 388 538,812 160,479 31,290 5,855 736,824 130

6,949 2025 2026

SBE Global,LP

854 2025 2026

771320
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7,200,000,000

7,200,000,000

2025 31 2025 26
1,469,995,230 1,469,995,230
100
1,469,995,230 1,469,995,230
2025
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2018 26

124

14

947

908
616

181,600
123,200

2021
2025 31

17

800

25

50

75

100

2018

236

2025 31
2025 31
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2019 28
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2019

25

77

72
40

14,400
8,000

2021
2025

31

17

2019

800

25

50

75

100

236
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2025 31

2025 31
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2019 11 26 2020 30 2021 28
140
189 206
75 473 860
59 420 786
7,500 47,300 86,000
5,900 42,000 78,600
2023 2023 2024
2026 12 31 2027 31 2028 31
17
236

2025

31

2025

31
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2022 29 2023 28
209
197
1,152 1,491
1,150 1,488
(
115,200 149,100
115,000 148,800
2025 2029 31 2026 2030 31
17
236

2025 31
2025 31

84/320



EDINETOOOO
O0O00DOO00OooOo0gooOoo(Ee2778)
oOoOooodn

2024 21

212

1,410
1,366

141,000
136,600

2024
2028 31

17

25

50

75

100

2024
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236

2025

31

2025

31
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2021 11
340,880 1,748,934 238,772 472,079
2021 20
25,980 1,722,954 238,772 472,079
2023 30
252,959 1,469,995 238,772 472,079
2021 11 340,880 340,880
2021 20 25,980 25,980
2023 30 252,959 252,959
2025 31
100
57 81 2,021 1,102 632 179,809 183,702
3,785,588 274,331 827,419 | 3,973,365 4,064 5,825,807 14,690,574 937,830
25.77 1.87 5.63 27.05 0.03 39.66 100.00
32,398,924 323,989 24
1,563 84
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2025 31
426,661 29.68
246,540 17.15
12 103,235 7.18
JP MORGAN CHASE BANK 380763 25 BANK STREET, CANARY WHARF, LONDON,
E14 5JP, UNITED KINGDOM 29,066 2.02
15
HSBC HONG KONG-TREASURY SERVICES
A/C ASIAN EQUITIES DERIVATIVES QUEEN"S ROAD CENTRAL, HONG KONG
25,889 1.80
11
16 19,060 1.33
STATE STREET BANK WEST CLIENT -
1776 HERITAGE DRIVE, NORTH QUINCY, MA
TREATY 505234
02171, U.S.A. 18,817 1.31
15
16 18,504 1.29
STATE STREET BANK AND TRUST
ONE CONGRESS STREET, SUITE , BOSTON,
COMPANY 505001
MASSACHUSETTS 17,659 1.23
15
GOVERNMENT OF NORWAY BANKPLASSEN , 0107 0OSLO 0SLO 0107
NO 16,072 1.12
27 30
921,504 64.10
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2025 31
32,398,900
1,436,658,500 14,366,585
937,830
1,469,995,230
14,366,585
24
156,300 1,563
84
2025 31
32,398,900 32,398,900 2.20
32,398,900 32,398,900 2.20

9,800 98
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155 155
155
2024

2024 2025 100,000,000 500,000,000,000
28,812,200 237,045,110,600
71,187,800 262,954,889,400
71.19 52.59
10,417,500 70,281,699,300
60.77 38.53

2025

2025
155

1,393 12,636,904
149 1,085,804

2025
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484,500 484,500 83,300 83,300

32,398,924 42,733,273

2025
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22 2025 27
22 44 63,463
2024 10 21
31,835 22.0
2025 27
31,627 22.0
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2025 26
NPO NGO
2020 11
a 2025 26
2025 27
b 2025 27
a
b
373
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88.9
100
100
77.8
100
100
100
100
100

2025

2025 27
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26

2015

2025

27

b 2025
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a 2025
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2025 27

Cco CCo

CIS0 CIS0

CRO
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GCO GCO

CISO

CRO
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GCO Cco
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Oooooood
165

454 30

11
309
426
427
1,000
430 D&0
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a 2025 26
12 1 7.69

1981

2005 10 Alibaba.com Corporation Alibaba Group
Holding Limited , Director

2006
CEO

2016 ARM Holdings plc, Chairman and Executive

1957 n Director

426,661

2017
2020 11

2021
2023 Arm Holdings plc, Chairman and Director

1987
2000

2006
2012

2013 10 CEO

2014

1963 15 379
CFO CISO

6Co 2015
2017
2018 CFO  CISO

2020 CFO  CISO  CSusO

2020 11 CFO  CISO  CSusO
2022 CFO  CISO

2025 CFO  CISO  GCO

1977
1984 10

1988
2006
€00
2007
€00
2013
1949 11 514
2015
CEO
2018
2018 CEO
2021
2023
2024
2024
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1999 Tensilica, Vice President of Sales

2004 Scintera Networks, Vice President of Sales
and Marketing

2006 10 NVIDIA Corporation, Vice President & General
Manager — Computing Products Business Unit
2013 10 ARM Holdings plc, Vice President of
Strategic Alliances

1962 23 2015 Executive Vice President & Chief
Commercial Officer

2017 President of Arm~s IP Product Groups
(1PG)

2022 Arm Limited, CEO

2023
2023 Arm Holdings plc, CEO and Director
2025 AstraZeneca PLC, Director

1974
2006
2008
2008
2009 CEO
2015
1950 23 2018 1
2019
2021
2021
2021
2022
2023

2002

2005
2007 10

1975 26 2017

2019
2019
2025

1978

1994
2007

2013
2013
1949 203
2015
2021
2025

2025

1986 Morrison & Foerster LLP
1994 Partner
1996

1958 10 11 2009 Morrison & Foerster LLP, Member of Executive

Committee
2009 Board Director, Member of Executive
Committee
2021
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1966 11 15

1988

1989

1993

1996
1997

2022

Apple Japan

(McKinsey & Company, Inc.)

DCM Ventures, Co-founder and General Partner

CT0

1955 28

1977

1981
2006

2015

PwC Japan

1959

1983
2007
2007
2008

2008
2016

2017
2019

2020
2021

11

CRO

N.V. COO

Co-CRO

1963 14

1988

1993

1997

2004

2018
2019

11

1955 10

1978
1982
1998
2006

2016
2016
2017
2021

11

TBK

PwC Japan

427,758

2024 21
2023 21
2021 23
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b 2025 27
2025 27
10 3 23.08
1957 11 426,661
1963 15 379
CFO CISO
GCO
1949 11 514
1962 23
1950 23 1
1975 26
1949 203
1958 10 11
1966 11 15
1955 28
1959
1983 10
1987
2000
2007 EY
1960 17 2008
2018
2019
2022 I-ne
2025
2006 10
2013
2018
1979 25
2023
2023
2023 HEROZ
2024 MIRARTH
427,758
2025 27
2023 21
2025 27
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2025 26
427 423
1,000
2025
2015
2024 100
Al
Al

2024 100
2024 100
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Morrison & Foerster LLP

Morrison & Foerster LLP Board Director, Member of Executive Committee

2024 100

DCM Ventures Co-founder and General Partner

2024 100
2015
2025

2015

2024 100

2024 12 12 100

2021

2024 100

2024 12 12 100

106/320



EDINETOOOO
O0O00DOO00OooOo0gooOoo(Ee2778)

ooOooodn

2004
2024 100
2024 12 12 100

2021
2024 100
2024 12 12 100
2025 27
2025
2015
2024 100
Al
Al

2024 100
2024 100
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Morrison & Foerster LLP

Morrison & Foerster LLP Board Director, Member of Executive Committee

2024 100

DCM Ventures Co-founder and General Partner

2024 100
2015

2024 100

2024 12 12 100

2021

2024 100

2024 12 12 100

2025 31 1,000
203,000
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Morrison & Foerster LLP Board Director, Member of Executive Committee

DCM Ventures Co-Founder and General Partner
Limited Partner

Plenty Unlimited Inc.
Skylo Technologies Inc. Board Member
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2015

27
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ESG

2024

12
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10

I1I1A The Institute of Internal Auditors
Global Internal Audit Standards

19

33 49

340
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920 16 940 106

4,547 83 4,164 147

5,467 99 5,104 253

Deloitte Touche Tohmatsu Limited

0 1

5,510 116 4,584 93

5,510 116 4,584 94
399
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10
NAV (Net Asset
Value)
2025 27
2025 31
7,243,752 1,704,721 1,153,332 12,180
2018 20 38 50
50 12
2021 23 41 6,000
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727 222 504 1 4

288 288 - - 9

100 12 88 - -
501 84 416 - 1
30 - - -

105
48 - 27 -
96 - - -

4,904
Arm Limited 206 435 4,164 3

2024 20
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14 14,398 14 18,702

6 960,742 6 382,344

522

2,490 1,188,079 6,303
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SoftBank Vision Fund L.P.

15 2,180,696 14 2,832,446
11 2,158,062 10 2,676,237

983 40,726 615,118

3,349 29,873 638,038

SoftBank Vision Fund 11-2 L.P.

207 2,599,980 222 2,971,540
14 230,141 16 328,630

1,187 6,535 7,158

399 49,076 40,326
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1976 28
312 IFRS
1963 59
2024 31
2024 31
2025 31
2025 31
193 2024 2025 31
2024 2025 31
IFRS
IFRS
IFRS
IFRS IFRS
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2024 31 2025 31

6,186,874 3,713,028
,28 2,868,767 3,008,144
28 852,350 111,258
10,28 777,996 1,485,877
11 161,863 198,291
12 550,984 365,880
11,398,834 8,882,478
13 42,559 550,440
11,441,393 9,432,918
14 1,895,289 2,830,185
15 746,903 857,961
16 5,709,874 5,781,931
16 2,448,840 2,414,562
317,650 383,022
19 839,208 502,995
SVF FVTPL 28 11,014,487 11,410,922
28 9,061,972 8,040,068
28 385,528 168,248
10,28 2,424,282 2,767,625
21 245,954 207,987
12 192,863 215,332
35,282,850 35,580,838
46,724,243 45,013,756
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2024 31 2025 31

22,28 8,271,143 5,629,648
17,28 149,801 165,355
23,28 1,643,155 1,795,965
24,28 2,710,529 3,036,349
28 195,090 840,469
25,28 31,801 5,940
163,226 444,180
27 44,704 54,047
26 801,285 629,717
14,010,734 12,601,670

13 9,561
14,020,295 12,601,670
22,28 12,296,381 12,376,682
17,28 644,706 741,665
SVF ,28 4,694,503 3,652,797
28 41,238 104,197
25,28 57,017 199,284
27 167,902 155,436
21 1,253,039 924,392
26 311,993 304,607
19,466,779 18,459,060
33,487,074 31,060,730
33 238,772 238,772
33 3,326,093 3,376,724
33 193,199 193,199
33 1,632,966 2,701,792
33 22,725 256,251
33 5,793,820 5,307,305
11,162,125 11,561,541
18,33 2,075,044 2,391,485
13,237,169 13,953,026
46,724,243 45,013,756
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2024 31 2025 31

36 6,756,500 7,243,752
37 3,214,108 3,489,549
3,542,392 3,754,203
38 459,045 3,413,821
SVF 167,290 387,584
66,985 100,298
559,350 3,701,107
37 2,982,383 3,024,409
39 556,004 581,559
703,122 27,055
40 1,502,326 2,034,029
SVF 390,137 491,898
41 204,079 354,251
57,801 1,704,721
21 151,416 101,613
209,217 1,603,108
227,646 1,153,332
18 436,863 449,776
209,217 1,603,108
43 170.99 780.82
43 174.20 779.40
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2024 31 2025 31
209,217 1,603,108
42 308 2,598
FVTOCI 42 10,777 13,757
42 326 162
10,795 10,997
FVTOCI 42 286 2,373
42 24,007 42,263
42 2,000,916 547,774
42 3,208 1,879
2,021,429 509,763
2,032,224 520,760
2,241,441 1,082,348
1,809,984 666,237
431,457 416,111
2,241,441 1,082,348
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2023

2024

2023

2024

2024

31

31

31

34
33

33

33

33
33

34
33

33

33

33
33
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238,772 2,652,790 414,055 2,006,238 38,791 3,756,785
227,646
2,037,630
227,646 2,037,630
64,433
25,624
740 220,856 56,164
595 595
740 16,066
678,056
91
3,833
829
673,303 220,856 145,626 16,066 595
238,772 3,326,093 193,199 1,632,966 22,725 5,793,820
9,029,849 1,619,366 10,649,215
227,646 436,863 209,217
2,037,630 5,406 2,032,224
1,809,984 431,457 2,241,441
64,433 288,296 352,729
25,624 25,624
277,760 277,760
16,806 16,806
5,359 5,359
678,056 81,038 759,094
120,000 120,000
91 91
3,833 113,967 110,134
829 2,871 2,042
322,292 24,221 346,513
11,162,125 2,075,044 13,237,169
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2025 31
2024 238,772 3,326,003 193,199 1,632,966 22,725 5,793,820
1,153,332
487,095
1,153,332 487,095
34 64,086
33 18,867
580 580
33 973 233,526
49,732
33
1,049
1,948
50,631 84,506 233,526 580
2025 31 238,772 3,376,724 193,199 2,701,792 256,251 5,307,305
2024 11,162,125 2,075,044 13,237,160
1,153,332 449,776 1,603,108
487,095 33,665 520,760
666,237 416,111 1,082,348
34 64,086 368,868 432,954
33 18,867 18,867
33 234,499 234,499
25,614 25,614
49,732 47,930 97,662
33 200,000 200,000
1,049 46,737 45,688
1,948 145 2,093
266,821 99,670 366,491
2025 31 11,561,541 2,391,485 13,953,026
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2024 31 2025 31

209,217 1,603,108

858,620 866,823

449,817 3,422,188

SVF 167,290 387,584

556,004 581,559

703,122 27,055

1,502,326 2,034,029

SVF 390,137 491,898

271,064 253,953

151,416 101,613

230,986 769,572

476,511 508,544

5,436 40,000

325,731 237,030

208,593 93,974

1,241,664 601,138

256,083 299,714

430,422 482,111

44 885,617 380,008

44 68,839 164,847

250,547 203,580

44 800,925 1,625,245

44 219,668 1,180,746

SVF 212,045 578,927

SVF 922,020 458,319
76,877

44 104,484 194,216

96,755 94,862

44 622,612 854,173

313,686 36,538

107,481 119,384

148,657 139,211

77,954 166,897

44 13,947 223,438

841,461 1,631,540
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2024 31 2025 31

22 202,074 421,723

22 5,181,190 5,313,665

22 5,175,486 3,809,082

211,231 186,441

SVF 783,522 1,485,774
44 747,565

44 112,009 79,581
44 277,760

25,624 18,867

44 120,000 200,000

8 237,058

64,356 64,020

18 288,119 368,678

81,064 41,175

606,222 1,116,384

491,868 37,487

33,011 33,011

738,279 2,473,846

6,925,153 6,186,874

6,186,874 3,713,028
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https://group.softbank/
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IFRS

31

38,641

2024

2,816

19,200

2024

31

2024

31

3,082

31

IFRS

248

713,700

127/320
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1976 28
312
2025
2025 31
31
732,900
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IFRS 18

2027

2028
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IFRS 18 1AS

MPMs management-defined
performance measures
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SB Northstar

SB Northstar LP

SVF SoftBank Vision Fund L.P.
SVF SoftBank Vision Fund 11-2 L.P.
SVF  LLC SVF 11 Investment Holdings LLC
LatAm SBLA Latin America Fund LLC
SLA LLC SLA Holdco Il LLC
SVF SVF SVF LatAm
SBIA SB Investment Advisers (UK) Limited
SBGA SB Global Advisers Limited

Arm Holdings plc Arm Limited
SBE Global SBE Global, LP

Fortress Investment Group LLC
WeWork WeWork Inc.
T T-Mobile US, Inc.

Alibaba Group Holding Limited
MgmtCo MASA USA LLC

2023 Arm Limited Arm Holdings Limited Arm Limited

Arm Holdings plc

2023

14

Arm Holdings Limited

129/320
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20

SVF SVF LatAm 20
a SVF SVF LatAm
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IFRS

SVF

FVTPL
LatAm
b SVF

IAS 19

SVF

20
LatAm

131/320

SVF
SVF

IFRS
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SVF LatAm

SVF LatAm

FVTPL
SVF

IAS 12

IFRS

IFRS
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FVTOCI

32

FVTPL
FVTPL

FVTPL FVTPL

FVTOCI FVTOCI FVTPL
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b FvTOCI
FVTOCI
FVTOCI
FVTOCI
FVTOCI
¢ FVTOCI
FVTOCI
FVTOCI
FVTOCI
d FVTPL
FVTOCI FVTOCI
FVTPL SVF
FVTPL 20
FVTPL
e
FVTOCI IFRS 15
12
T
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FVTPL

FVTPL

FVTPL

FVTPL
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20 50
50
22
15
10 42
30

20

35

11
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10

11

IFRS 16
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20
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25
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15

IFRS 16
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11
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IFRS 15
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12

13

14
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15

Restricted Stock Unit

16

LINE
PayPay
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loT

ICT loT

PC loT

EC

LINE LINE
LINE LINE
LINE

LINE VOOM LINE NEWS

LYP
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R

Z0ZOTOWN
Z0ZOTOWN

Yahoo!

1P
1P

QR
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ZO0ZOTOWN Yahoo!

IFRS



17
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18

19

IAS 12
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20
SVF SVF LatAm
a SVF SVF LatAm
SVF SVF 100
SVF SVF  LLC
SVF
2025 31 SVF SVF SBIA
SVF SVF
SVF SVF IFRS 10
SBIA SBGA
SVF
LatAm 100
LatAm
SVF SBIA SVF SBGA
LatAm SBGA
b SVF SVF LatAm
a
SVF SVF LatAm
SVF SVF LatAm
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SVF
SBGA 100
SVF SVF
SVF IFRS 10
LatAm
IFRS 10



SVF

SVF
IAS 28

SVF

SVF

SVF

SVF

c SVF

SVF

SVF

SVF

SVF

LatAm

SVF

SVF

SVF

SVF  LLC

SVF

SVF

SVF

SVF

La

LatAm

SVF

SVF

SVF

SVF
SVF

LatAm
SLA

tAm

LatAm

SVF

LatAm

LatAm
SVF SVF LatAm
LatAm
18
SVF FVTPL
SVF
SVF
LatAm
SVF SVF LatAm
LatAm
LatAm
LatAm
LLC SVF  LLC
SVF LatAm
LatAm
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IAS 28
IFRS 11
FVTPL
SVF
SVF LatAm
FVTPL
SVF  LLC SLA LLC
SVF SVF
SVF
SLA LLC
2025 31
SVF SVF
SVF
2025 31
IFRS
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2025 31
I1AS
2022 10
I1AS
2023
IFRS
2023
2025 31

148/320



IFRS

20

41
FVTPL

41

15

27

14

SVF

29

11

36

20

18
19
FVTOCI FVTOCI
20
38
10
16 41
17
13
16 36
18
46

149/320

EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)
oOoOooodn

29

10

12

16

17
21
18 21

20



EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)
oOoOooodn

SoftBank Group Capital Limited
SB Northstar

SVF SVF LatAm
SVF SVF LatAm
SVF SVF LatAm
LINE
PayPay
1P
SBE Global
PayPay
2025 31
Mubadala Investment Company PJSC
FVTPL
FVTPL
2023 SVF 100
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2024 31

6,081,283 464,025 6,545,308

2,563 2,563

6,083,846 464,025 6,547,871

97,526 128,179 835,076 33,215 832,514

3,078 2,302 738,762 92,799 836,941

459,045 724,341 6,664 974 272,934

473,811 74,322 63,706 1,506 613,345

703,438 525 1,393 3,099 702,257

1,500,015 2,184 127 1,502,326
211,192 6,756,500

13,819 16,382

225,011 16,382 6,756,500
51,408 826,121 57,801
21,679 858,620
55,777 888,061 559,350
16,420 73,761 556,004
865 703,122
1,502,326
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2025 31

6,541,357 590,168 7,131,525

2,918 22,179 25,097

6,544,275 612,347 7,156,622

794,251 115,018 906,309 47,667 1,633,209

3,249 2,058 739,874 96,697 841,878

3,413,821 434,903 25,074 20,441 3,803,209

531,252 40,244 81,453 2,425 655,374

19,257 62 4,112 505 23,936

2,041,830 214 2,041,616
112,227 7,243,752

20,590 45,687
132,817 45,687 7,243,752
31,002 40,510 1,704,721
24,945 866,823
53,514 48,588 3,701,107
18,851 92,666 581,559
3,119 27,055
7,587 2,034,029
SVF
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2024 31 2025 31
5,964,709 6,374,909
791,791 868,843
6,756,500 7,243,752
2024 31 2025 31
6,812,263 7,239,874
4,098,218 4,099,932
400,938 1,143,187
11,311,419 12,482,993
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a
SVF
SVF LatAm
SVF
b
2024 31 2025 31
SVF
SVF SVF LatAm
984,409 1,366,533
189,604 314,724
44,769 1,237,963
21,668 8,451
7,337 8,151
157,644 266,660
696,261 469,416
28,080 34,513
SVF 724,341 434,903
84,986 62,169
74,322 40,244
SVF 390,137 491,898
46,717 44,390
128,179 115,018
2023 SVF 161 100
2025
151 82
2025 31
SVF 75,333 2024 31
1,074,039 189,817
76,902 SVF
2024 30 WeWork 2024 11 WeWork
11 Chapterll Restructuring
Support Agreement SVF SVF Chapterll
WeWork
SVF SVF SVF
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WeWork 2025 31 SVF
SVF 1,050,033

848,458 201,994

SVF 419 2021
SVF 38
2025 31 SVF SVF PayPay
29,424 2024 31
90,002 SVF
SVF
SVF
2024 31 WeWork
42,072 41.
2024 11 WeWork Chapterll
Junior TLC
Chapterll WeWork 2024
2025 31 23,360
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SVF
a SVF
SVF

SVF
SVF

SVF

SVF
45

SVF

SVF

LatAm

SVF

a SVF

2024

2025

31

2025

LatAm

SVF

LatAm

31

SVF

SVF
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oOoOooodn
LatAm SBIA SBGA
SVF
SVF SVF LatAm
SVF
12
a
SVF
SVF
4,680,417
500,984 500,984
98,201
402,783
1,485,774 1,485,774
47,980
3,647,647

771,913



31

SVF
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oOoOooodn
SVF
2025 31
SVF
a

SVF
448,931
12,603
5,870

455,664




c LatAm
2024
2025 31
LatAm
2024
2025 31
2025 31

SVF

b LatAm

SVF

EDINETOOOO
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OooooOodd
LatAm
LatAm
LatAm

14,086
9,086 9,086

150
5,150

45

158/320

LatAm
a
LatAm

105,278

2,964

1,378
106,864

82



a SVF
SVF SBIA
SVF
SVF SBIA
SBIA SVF
b SVF
SVF SBGA
SVF SBGA
SVF
c LatAm
LatAm
LatAm
LatAm
SBGA
LatAm

SBIA
SVF
2025 31
SBGA
LatAm
SBGA
SBGA
2025

LatAm

LatAm

SBIA
454
SBGA
SBGA
SVF
SBGA
SBGA
SBGA
31 SBGA
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MMF

212,258

2024
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oOoOooodn

2024 31 2025 31
4,634,901 3,181,792
691,462 423,372
860,122 105,677
389 2,187
6,186,874 3,713,028

2025 31
31 231,807

2024 31 2025 31
1,998,569 2,187,562
406,260 383,463
272,867 282,657
185,024 138,434
33,796 45,803
27,749 29,775
2,868,767 3,008,144

24 48

160/320



10

11

MgmtCo

SVF

2024
105,278

SVF

LatAm

31

EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)

ooooooo
2024 31 2025 31
283,369 1,041,213
187,342 144,593
99,686 130,908
63,646 71,916
47,947
163,921 56,920
19,968 7,620
777,996 1,485,877
771,488 875,371
486,979 634,780
554,209 562,528
237,635 246,006
133,155 146,509
64,310 45,594
306,418 399,719
129,912 142,882
2,424,282 2,767,625
MgmtCo 2025 31
455,664 LatAm 106,864
SVF 448,931 LatAm
SVF
45 a
2024 31 2025 31
140,436 166,588
21,427 31,703
161,863 198,291
2024 31 2025 31
21,496 21,648
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12

13

2024

2025

36

2024

2025

2024

31

ZHD

31

31

2024

2024 31

2025

25,619

2025
31

11

31

4,965
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2024 31 2025 31
104,057 129,522
74,223 96,015
212,188 64,775
160,516 75,568
550,984 365,880
103,566 128,932
89,297 86,400
192,863 215,332
50,928
ZHD
2024 31
533,818
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2023 362,850 3,225,377 62,010 656,209 70,675 152,362 54,579 4,584,062

18,597 38,131 9,521 43,660 26 201,942 5,304 317,181

4,921 117,028 2,413 64,016 34 2,986 9,525 200,923

17,510 645,277 881 58,705 10 221,255 1,429 502,557

1,388 105 6,221 4,752 71 687 5,079 18,303

574 4,729 1,681 689 999 1,199 1,985

2024 31 394,850 3,796,591 74,539 698,621 70,748 129,751 58,065 5,223,165

37,649 45,713 24,665 42,065 26,114 399,049 5,851 581,106

24,774 448,889 4,691 4,966 254,331 1,962 739,613

774 5,294 7,012 13,080

5,645 312,507 3,899 40,374 1,936 3,319 367,680

10,367 133,716 161,647 74,654 48 356,558 3,465 27,339

223 1 36,790 1,480 366 17,914 724 57,508

3,414 15,027 150 12,840 1,547 312 2,936

2025 31 458,358 3,677,755 669,201 760,043 101,510 405,176 57,976 6,130,019

2023 166,426 2,143,989 38,728 424,821 6 2 28,948 2,802,920

21,722 200,165 8,795 95,836 6,721 333,239

1,410 1,409 153 410 36 609 4,027

4,774 115,778 2,405 63,560 9,310 195,827

4,852 397,398 114 31,245 32 46 371,133

141 79 4,121 3,138 2,817 10,296

522 221 529 1,634 226 2,088

2024 31 189,255 2,627,483 50,035 431,034 6 6 30,057 3,327,876

25,560 199,932 24,146 96,535 7,117 353,290

3,530 217 9 6,177 14 618 10,565

596 3,949 2,517 7,062

5,424 312,106 3,897 40,261 12 2,971 364,671

26 36 297 21,766 6 7 22,124

29 10 3,119 1,055 482 4,695

412 232 10,678 5,956 2 1,287 6,655

2025 31 213,278 2,515,116 77,555 460,759 6 4 33,116 3,299,834
2024 31 205,595 1,169,108 24,504 267,587 70,742 129,745 28,008 1,895,289
2025 a1 245,080 1,162,639 591,646 299,284 101,504 405,172 24,860 2,830,185

163/320



30,782

2025

2025

2025

Al

31

31

31

41
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2025 31

SBE Global

41

27.

2024 31 2025 31

9,260
475,600
11
1,039

485,910

2024 31 2025 31

4,900
397,330
7

982

403,219

22

22
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2023

2024

2025

2023

2024

2025

2024
2025

31

31

31

31

31
31

237,174
131
26,646
18,600
7,065

236,324
90
8,834
24,954
127

252,407

166,728
41,592
25,475
32,338

5,143

155,650
36,624
8,105
21,900
182

162,087

80,674

90,320

165/320
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15

2025

31

10

20

204,929
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Ogoooood

2024 31 2025 31
172,889 174,925
248,457 240,223
321,135 432,040
4,422 10,773
746,903 857,961

344,046 2024 31

2024 31 2025 31
56,370 47,075
54,117 49,460
65,092 78,887
2,006 3,235
177,585 178,657

10
28

166/320



25

15

167/320
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2023 5,219,303 538,661 802,339 2,077,057 655,721
66,403 2,940
6,332
92,657 10,762 21,934 2,194 18,325
2,698 6,362
66,647
181,453
429,237 442 24,164 6,842 88,699
6,047 8,028 331
2024 31 5,732,452 549,865 856,465 2,266,941 765,685
2,496 56,898
4,085
147,017 8,116 1,155 206
19,292 7,892
33,665 781 188,353 1,388
1,508 158,994 3,131
54,751 140 612 3,569 1,328 9,397
5,044 33,665 355
2025 31 5,800,382 549,725 10,000 854,778 2,289,886 751,769
2023 210,707 151,089 185,541 4,621,115
8,799 130,057 208,199
46,680 53,012
8,850 62,065
105 6,467
8,934 75,581
6,075 190,766 3,238
20,058 3,494 143,699
1,529 9,226
2024 31 216,782 179,946 176,346 5,012,030
46 201,438 260,878
59,223 63,288
2,169 11,646
179,946 9,268 197,106
1,930 226,117
8,352 166,478 755
1,242 16,288
455 33,565
2025 31 225,180 259,803 4,941,141
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2023 19,823 203,084 1,444,614 311,390
48,234 218,835 51,191
1,496 2,089
6,023
66,485
1,259 12,897 3,869 44,137
2,648
2024 31 22,578 264,215 1,599,547 406,718
50,587 211,626 49,730
2,062 1,367
5,655
781 188,328 1,388
133 1,819 77 6,142
6,056 138 1,063
2025 31 18,451 312,340 1,616,717 448,918
2023 74,366 133,139 44,881 2,211,474
12,175 5,385 6,295 342,115
281 2,370
54 6,077
3,911 70,396
17,562 2,360 80,825
518 287 2,879
2024 31 86,541 156,604 49,565 2,563,190
12,762 6,980 331,685
186 1,553
156,604 6,404 168,663
14 190,511
446 9,184
566 1,491
2025 31 99,303 49,301 2,526,579

169/320



2024
2025

2024
2025

31
31

31
31

2025

2025

Yahoo!
LINE

2025
128,146
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oooooog
5,709,874 549,865 592,250 667,304 358,967
5,781,931 549,725 10,000 542,438 673,169 302,851
130,241 23,342 126,781 2,448,840
125,877 210,502 2,414,562
31 SBE Global
41
31
41
Yahoo! JAPAN 7070
31
2024 31 106,429
IFRS 16
22 b
2024 31 2025 31
439,971 507,590
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2024 31 2025 31
1,004,137 1,017,696
LINE 15,382 15,382
679,800 678,616
42,501 42,833
Z0z0 233,866 233,866
6,433 6,433
65,611 65,611
21,832 27,165
2,006 2,905
2,071,568 2,090,507
3,585,050 3,540,372
53,256 151,052
5,709,874 5,781,931
2024 31 2025 31
LINE 169,575 169,575
160,116 160,116
20,130 20,130
Z0Z0 178,720 178,720
10,120 10,120
538,661 538,661
11,204 21,064
549,865 559,725

LINE
LINE

LINE
LINE
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2024

2025

31

31

31

1.5

12.8

LINE

LINE

2025
2024

8.2

11.7

31
31

172/320

2020

2020
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8.7 12.9
1.5 2024 31
Z0z0
EV/EBITDA
10
22.4
22.4 10.0

oOoOooodn

2024

EV/EBITDA



17

2025
2025
2025

12
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OO000OO00ooOoOoooO(Eee2778)
oOoOooodn

15
28 c
31 907,020 2024 31 794,507
31 3.06 2024 31 1.86
2059 11 2024 31 2024 2053 10
39
44
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2024 31 2025 31
1,256 1,133
67 57
1,189 1,076
2025 31 979 2024 31
888
2024 31
12,733 75 12,658
8,156 53 8,103
4,139 40 4,099
637 28 609
255 24 231
70 28 42
25,990 248 25,742
2025 31
13,243 96 13,147
8,997 80 8,917
4,201 63 4,138
1,048 54 994
435 50 385
4,160 731 3,429
32,084 1,074 31,010
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2024 31 2025 31

29,941 31,060

19,417 19,637

9,334 8,188

999 503

704 124

2,018 138

62,413 59,650
2025 31

64,321 2024 31
61,049 5,458 2024 31
5,039

14
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2025 31
2024 2025
31 31
100 100
SoftBank Group Capital Limited 100 100
100 100
Delaware Project 1 L.L.C. 66.7 66.7
Delaware Project 2 L.L.C. 66.7 66.7
Delaware Project 3 L.L.C. 66.7 66.7
SB Northstar LP
SB Group US, Inc. 100 100
17 100 100
SB Pan Pacific Corporation 100 100
STARFISH I PTE. LTD. 100 100
SB Investment Advisers (UK) Limited 100 100
SB Global Advisers Limited 100 100
SoftBank Vision Fund L.P.
SoftBank Vision Fund (AIV M1) L.P.
SoftBank Vision Fund (AIV M2) L.P.
SoftBank Vision Fund (AIV M3) L.P.
SoftBank Vision Fund 11-2 L_P.
SBLA Latin America Fund LLC 100 100
40.7 40.3
A 50.0 50.0
LINE 64.4 62.5
PayPay 100 100
LINE SOUTHEAST ASIA CORP.PTE.LTD. 100 100
Z0Z0 51.5 51.5
PayPay 46.6 46.6
45.0 46.5
Arm Holdings plc 88.7 87.3
ARM PIPD Holdings One, LLC 100 100
ARM PIPD Holdings Two, LLC 100 100
SBE Global, LP
100 100
Silver Bands 4 (US) Corp. 100
Balyo SA 73.5 91.3
87.8 87.8
40.3
A A

50.0
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PayPay PayPay
46.6

46.5
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a
2024 31 2025 31
59.3 59.7
2,208,965 2,499,465
2024 31 2025 31
417,136 466,857
2025
31 320,000 2024 31
120,000
33
b
2024 31 2025 31
5,268,029 4,858,655
10,272,026 11,265,555
7,085,286 6,835,206
4,500,973 5,001,618
3,953,796 4,287,386
2024 31 2025 31
6,084,002 6,544,349
590,265 655,286
622,183 629,071
2025 31
244,038 2024 31 242,074
2024 31 2025 31
1,239,689 1,367,871
927,607 995,183
357,008 956,429
11,733 6,618
33,011 33,011
66,294 557,348
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b Delaware Project 1 L.L.C. Delaware Project 2 L.L.C. Delaware Project 3 L.L.C.
Delaware Project 1 L.L.C. Delaware Project 2 L.L.C. Delaware Project 3 L.L.C.
Delaware SB Northstar Delaware
SB Northstar 100 Delaware
Delaware SB Northstar
b Delaware
SB Northstar
Delaware
a
2024 31 2025 31
33.3 33.3
409,390 428,268
2024 31 2025 31
39,695 22,901
b
2024 31 2025 31
601 553
1,146,338 1,113,542
2,373,235 2,397,035
1,226,296 1,282,940
2024 31 2025 31
119,085 68,713
119,085 68,713
2024 31 2025 31 Delaware
2024 31 2025 31
25 41
1,079,805
1,079,805
73 7
48 48
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OooooOodd
2024 31 2025 31
2024 31 2025 31
787,708 442,635
51,500 60,360
839,208 502,995
2024 31 2025 31
26,640 9,713
12,001 3,644
38,641 13,357
2,597 1,742
285 25
2,882 1,717
29,237 11,455
12,286 3,619
41,523 15,074
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SVF

SVF
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18

SVF SVF
20
LatAm

SoftBank Vision
SoftBank Vision
SoftBank Vision
SoftBank Vision
SoftBank Vision

Fund L.P.

Fund (AIV ML) L.P.
Fund (AIV M2) L.P.
Fund (AIV M3) L.P.
Fund 11-2 L.P.

181/320



2025
Management Company, LLC

FVTPL

31

366,348
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2024 31 2025 31
3,963,596 3,575,498
692,340 675,549
93,410 78,611
785,750 754,160
OpenAl Global, LLC Aestas
SVF
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21

273,767

31

2025
2024

2025
31.5
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2024 31 2025 31

429,070 645,668

580,486 544,055

151,416 101,613

2025 31
2024 31 252,684
2025 31 93,478 2024
86,757
13 2025 31
2026
2026
31.5 32.3
31
31
2024 31 2025 31
31.5 31.5
228.6 19.7
20.7 17.4
114.7 10.1
309.8 3.6
134.7 1.4
57.8 0.7
262.0 6.0
31 31.5 2024 31
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2024 31
2023 2024
31
87,246 17,761 771 2,736 103,042
208,853 6,526 328 258 215,965
127,937 41,673 202 2,066 415 172,293
613,758 43,905 24,215 7,047 4,870 605,985
15,701 94,513 7 117 110,174
60,392 60,392
56,985 11,066 45,919
10,056 19,203 22,985 2,290 56 54,590
21,017 10,134 2 19 31,172
87,042 5,733 236 3,686 39 84,720
1,288,987 68,714 34 47,200 16,267 2,726 1,423,860
175,507 13,983 2,805 6,607 170,936
122,367 5,077 113 2,759 130,316
115,264 13,743 14,957 6,000 122,478
205,294 9,077 319 4,561 210,129
30,095 7,858 332 484 185 38,290
1,871,158 584,613 359 10,182 2,203 1,294,883
205,729 85,334 344 291,407
106,004 6,743 99,261
75,303 36 32 668 2,722 73,245
2,906,721 511,772 59 29,872 6,065 2,430,945
1,617,734 580,486 93 47,200 13,605 3,339 1,007,085
2023 31 2024 31
2024 31 105,632
RSU RSU 35

Restricted Stock Unit
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2025 31
2024 2025
31
103,042 4,617 13,580 2,381 238 109,386
215,965 248 34,322 500 255 134 249,150
172,293 25,422 792 472 43,065 677 264 153,389
605,985 422,006 70 2,590 1,711 4,760 184,508
110,174 59,450 281 2 46 50,395
206,332 146 127 206,313
45,919 12,752 4 33,171
54,590 8,093 72 8,402 38,023
31,172 11,162 12 19 5 18 42,304
84,720 29,442 3,636 504 16,645 190 289 101,178
1,423,860 234,808 2,563 48,960 65,200 3,296 4,262 1,167,817
170,936 10,030 795 326 161,375
130,316 6,862 176 36 137,318
122,478 12,945 1,310 108,223
210,129 1,134 34,674 868 212 225 242,364
38,290 31,779 150,157 413 194 219,619
1,294,883 521,487 2,985 15,658 652 623 753,478
291,407 286,816 4,591
99,261 21,773 121,034
73,245 6,865 5,481 68,587 233 499 1,095 140,811
2,430,945 778,863 152,653 104,232 21,350 3,448 53 1,884,222
1,007,085 544,055 150,090 55,272 43,850 152 4,315 716,405
2024 31 2025 31
2025 31 99,207
SBE Global
41
41
2024 31 2025 31
245,954 207,987
1,253,039 924,392
1,007,085 716,405

185/320
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2025
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2024 31 2025 31
519,588 332,135
365,009 698,775
18,150 3,895
902,747 1,034,805

2024 31 2025 31
1,793
62,666 760
62,666 2,553

2024 31 2025 31
3,902 2,750
2,696 3,337
3,484 627
671 50,974
354,256 641,087
365,009 698,775

2024 31 2025 31

7,678
10,472 3,895
18,150 3,895
2025 31
7,405,270 2024 31
31
8,442,858 2024 31 7,410,759
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2024 31 2025 31
1,100,158 1,581,598 4.00
363,501 249,500 0.65
1,787,792 1,684,117 2.48
824,791 1,116,482 2.49
4,194,733 997,843 3.33
168 108 3.87
8,271,143 5,629,648
2026
4,698,657 5,357,017 3.50
2059 11
2026
6,619,839 7,019,644 2.87
2058
977,778
2026
107 21 4.96
2027 12
12,296,381 12,376,682
2025 31
2025 31
2025 31 100 Deutsche Telekom AG
81,489
53,227 59,019 75,697
2025 31 T
432,165
2023 Kronos | (UK) Limited 100 769,029,000
Kronos I (UK) Limited 85
2024 12 Kronos I (UK) Limited 50
2025 2026 2025 31
50 2025 31
1,258,482 2024 31 1,274,904
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ooooooo
2023 100 19,148,580,700
9,592,326,020 500,000
2025 100 300,000 2025
2027 2025 31
795,974
2024 31 2025 31
10 10
2016 2026
50 30,000 29,969 29,985 .48
20 20
2018 409,857 2024
53 .57
20 (409,857) 14
2018 39,995 2024
54 .57
12 (39,995) 12
2019 500,000 2025
55 500,000 498,957 .64
26 (500,000) 25
2019 2026
56 400,000 398,270 398,986 .38
20 17
57 2019 2026
97,900 97,752 97,813 .38
11 12 11
2022 2029
58 385,000 381,088 381,779 .84
12 16 12 14
2024 2031
59 550,000 543,187 544,172 .04
15 14
2024 2027
60 30,000 29,921 .80
25 23
2024 2029
61 50,000 49,823 .44
25 25
2024 2031
62 20,000 19,922 .90
25 25
2024 2031
63 550,000 544,653 .03
14 13
2024 2031
64 350,000 346,315 .15
12 11 12 11
2024 2017 118,131 s 2024
12 13 19 (118,131) ) 19
2025 2015 85,799 2025
574 86,737 .00
12 28 (85,799) 30
2025 2018 50,345 2025
337 50,886 .13
12 20 (50,345) 20
2025 2021 67,774 " 2025
12 (67,774) )
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Ooooooog
2024 31 2025 31
10 10
2026 2021 2026
669 100,816 99,787 .00
12
2027 2017 2027
1,657 249,796 247,001 .13
12 19 19
2028 2018 2028
466 70,204 69,413 .25
12 15
2028 2021 2028
773 116,262 115,000 .63
12
2024 2029
2029 400 59,267 .75
8 8
2031 2021 2031
1,305 196,018 193,731 .25
12
2024 2031
2031 500 74,252 .00
8 8
2024 2021 104,043 ” 2024
12 (104,043) )
2015 102,529 2025
2025 633 103,091 .75
28 (102,529) 30
2017 113,718 2025
2025 702 114,344 .13
19 (113,718) 19
2018 44,099 2025
2025 272 44,331 .50
20 (44,099) 20
2015 2027
2027 211 34,218 34,025 .25
28 30
2027 2021 2027
437 70,949 70,591 .88
12
2028 2018 2028
1,054 171,246 170,236 .00
12 15
2029 2017 2029
575 93,301 92,742 .00
12 19 19
2029 2021 2029
473 76,575 76,140 .38
12
2024 2029
2029 450 72,289 .38
2032 2021 2032
425 68,721 68,305 .88
12
2024 2032
2032 450 72,232 .75
2021 2028
450,000 445,729 446,696 .40
30 29
2021 2028
30,100 29,978 30,005 .40
11 16 15
2022 2029
u 549,000 543,300 544,479 .48
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Ooooooog
2024 31 2025 31
10 10
2021 2056
177,000 175,640 175,683  3.00
14 15
2021 2056
405,000 398,225 398,435  2.75
21 21
14 16
2023 2058
222,000 218,190 218,302
28 26
14 17
6,147,580 6,668,470
(739,800) (896,490)
2020 70,000 2025
70,000 70,000
29 (70,000) 29
2020 80,000 2025
80,000 80,000 0.35
12 (80,000) 12
2023 2028
19 120,000 119,452 119,592 0.98
10 10
2023 2028
21 60,000 59,820 59,863  0.82
12 12
2024 2031
24 140,000 139,203 139,320 1.24
31 31
2024 2029
26 60,000 59,824 1.19
27 25
2025 2032
27 ) 126,000 125,261 1.81
2020 2025
18 18
359,305 0.24
370,000 369,422
(10,000) 1.30
2024 2033
27 12
827,780 1,023,282
(10,000) (150,000)
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oOoOooodn

2024 31 2025 31
10 10
LINE
2019 49,991 2024
11 0.18
31 (49,991) 31
2019 2026
12 70,000 69,924 69,958  0.37
31 31
2019 2029
13 50,000 49,896 49,916  0.46
31 31
2020 69,992 2025
16 70,000 69,945 0.6
11 (69,992) 11
2021 2026
19 50,000 49,922 49,957  0.35
28 28
2022 2027
23 50,000 49,804 49,861  0.76
28 28
2017 2024
12 12
129,788 0.35
155,000 154,690
(25,000)
2024 2031
12 28
469,270 444,374
(74,991) (69,992)
7,444,630 8,136,126
(824,791) (1,116,482)
2025 31
10 2024 31 2025 31
11 12 57
2023 28
12
13
14
15 2026
16 2026 21
17 2028 28
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100

100

28 a b

2025 31
3,799,116 274,577
4,073,693 2024 31
356,925 231,618 125,307

2024 31
2025 31

2025
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2025 31
3,715,774

b 3,698

12

75

75

+ EBITDA

EBITDA EBITDA
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0000000
c LINE
LINE
a LINE
75
b LINE
75

c LINE

d LINE

e LINE

f LINE

g LINE

+ EBITDA

LINE

LINE

EBITDA EBITDA
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oOoOooodn
2024 31 2025 31
40 1,311
33,613 33,114
3,100 59,577
4,572 4,413
5,210,271 2,292,821
4,682
86 550,440
5,256,364 2,941,676
2024 31 2025 31
29,796
83,259 368,936
4,131,011 997,843
500,581 228,669
977,778
1,837 1,787
498 383
86
5,695,050 1,627,414
2025 31 997,843 2024 31
3,698,847 977,778
2025
31 1,015,737
533,818 2024 31 3,751,872
2025 31 100
343,868 65,499 2024 31
82,819 414,097
1,038,860 2024 31 828,036
100 T 2025 31
2024 31
432,165 T
612,886
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oooooono
SVF
2025 31 SVF 501,245 2024 31
547,894 SVF
SVF
SVF
100 Kronos 1 (UK) Limited 100
769,029,000 Kronos I (UK) Limited
85
T
Sprint Corporation T-Mobile US, Inc.
T 18,000,000
2024 31 444,837 2025 31
717,813
2025 31 100
795,974 2024 31 498,781
19,148,580,700 9,592,326,020
100
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oOoOooodn

2024 31 2025 31
815,955 743,783

2024 31 2025 31
227,348 214,481
398,757 380,051
626,105 594,532

2024 31 2025 31
335,676 261,046

2024 31 2025 31
108,110 94,774
176,537 138,518
284,647 233,292

2024 31 2025 31
181,074 371,723
21,000 50,000
202,074 421,723
2024 31 2025 31
3,543,563 3,756,443
1,032,000 1,557,222
605,627

5,181,190 5,313,665




23

24
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oOoOooodn
2024 31 2025 31
4,469,735 2,475,239
700,618 825,632
5,133 508,211
5,175,486 3,809,082
2024 31 2025 31
1,542,742 1,658,539
100,413 137,426
1,643,155 1,795,965
2024 31 2025 31
1,970,363 2,196,284
721,892 814,155
18,274 25,910
2,710,529 3,036,349




25
Tax Equity
SBE Global
SBE Global
26
SBE Global

SBE Global
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OooooOodd

2024 31 2025 31
3,672 1,141
28,129 4,799
31,801 5,940
73,980
7,322 69,863
18,796
14,368 14,887
35,327 21,758
57,017 199,284

Tax Equity

Tax Equity 41

2024 31 2025 31
171,368 184,265
301,475 172,445
70,549 77,864
56,423 73,227
133,335 50,701
68,135 71,215
801,285 629,717
192,987 170,652
39,439
39,828 38,097
34,299 26,928
44,879 29,491
311,993 304,607




EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)
oOoOooodn
27

2024 81,742 53,557 75,005 2,302 212,606
6,429 44,954 12,605 63,988
28,352 314 28,666
328 75,005 10 75,343
178 178
13,544 15,187 12,463 41,194
18 18
12,227 3,461 15,688
142 27 169
1,403 3,678 5,081
2025 31 116,317 86,785 6,381 209,483
12,420 35,477 6,150 54,047
103,897 51,308 231 155,436
116,317 86,785 6,381 209,483
41
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2024

31

EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)
oOoOooodn

2025 31

11,162,125

201/320

23.9

11,561,541
25.7

22
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oOoOooodn

2024 31 2025 31
1,087,827 3,259,862
54,054 2,343

2024 31 2025 31
145,303 143,176

3,217

2024 31 2025 31
1,513,671 1,503,686

2024 31 2025 31
658,286 906,662
4,226 4,183

2024 31 2025 31
748,690 645,271

32

202/320
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oOoOooodn
2024 31 2025 31
10,878 32,599
541 23
2024 31 2025 31
1,453 1,432
32
2024 31 2025 31
15,137 15,037
2024 31 2025 31
6,583 9,067
42 42
2024 31 2025 31
7,487 6,453
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O0O00DOO00OooOo0gooOoo(Ee2778)

oOoOooodn

2024 31
3,299
78 79 139.87
)
139,133 0.79
597 574 1,220
)
566,980
149,571 81,725 119.22
(424,263)
613,776
89,967 85,610 138.81
(519,544)
1,323,188
240,213 574 166,194
(943,807)
2025 31
1,595
7 21 92 147.73
)
63,932 0.78
981 277 681
)
806 0.93
3 3
)
634,576
121,250 9,851 38,172 129.23
(527,101)
675,906
101,026 7,475 3,584 144.34
(461,426)
1,376,815
223,267 17,624 33,996
(988,527)
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Ogoooood
2024 31 2025 31
1,023 68
2,233 429
1,142 886
68 389
69,861 44,877
148,190 321
123,206 34,893
44,877 10,305
44,945 9,916
2025 31
1,484 2024 31 1,488
2025 31
839 2024 31 2,323
2024 31 2025 31
128,021 74,577
2,787 4 744
(70,160) (1,469)
75,099 1,659
1,247 299 574
(1,659) (1,212)
51,218 70,009
2,317 976 4,951 1,907
) )
254,338 146,245
6,351 1,279 5,525 2,651
(71,819) (2,681)
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372,789

2025

2025

2024

31

10
31

EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)

oOoOooodn
MMF
10
2024 31 2025 31
1,852 26,966
2024 31 2025 31
1,056,722 1,012,472
2,666 3,821
2024 31
10
154,951 2024 31
154,951
373,124
22
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ooooOoog
2024 31 2025 31
49,416 6,419
12,966 23,624
31,430 30,967
4,724 18,633
394,972
1
.
70,699
28,257
11 15,616 9
475,830 132,262 37,395 42,257
22
2024 T
T 6,728,701
2024 22
T
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oOoOooodn
2024 31 2025 31
18,675
2024 31 2025 31
514,848 54,688 551,943
2,468
514,848 54,688 2,468 551,943
22.
2024 31 2025 31
46,837 308,374
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OO000OO00ooOoOoooO(Eee2778)

OooooOodd
2024 31 2025 31
37,529 47,074
2024 31
815,000
396 591 1,946 1.72
(470,000)
2025 31
570,000
9,767 9,962 1.62
(485,000)
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OooooOodd
2024 31 2025 31
2,760 3,085
4,693 2,669
4,368 197
3,085 219
2025 31
2024 31
2025 31
38 2024 31 2,874
2024 31 2025 31
252,385
865 3,040
() (252, 385)
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12

46

2025 31
100,995 2024 31 101,655
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oOoOooodn
2024 31
1,470,178 44,348 10,172 5,726 9,948 11,978 1,552,350
8,789 939 1,948 2,822 3,233 2,806 20,537
1,531,813
2025 31
1,651,451 45,525 9,890 5,204 10,802 7,072 1,729,944
7,704 1,344 1,979 2,536 6,313 4,886 24,762
1,705,182
2024 31
12
1,406,518 48,617 2,752 1,163 1,459,050
568,651 568,651
2,266,748 21,878 10,014 131,549 8,908 2,439,097
4,241,917 70,495 12,766 132,712 8,908 4,466,798
2025 31
12
1,564,135 55,161 3,991 1,205 1,624,492
767,468 767,468
2,345,791 22,603 8,913 143,936 2,521,243
4,677,394 77,764 12,904 145,141 4,913,203
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oOoOooodn
2024 31
2023 11,112 5,974 17,086
6,015 7,591 13,606
18 5,038 5,056
5,433 334 5,099
2024 31 11,676 8,861 20,537
2025 31
2024 11,676 8,861 20,537
3,977 9,728 13,705
381 7,383 7,764
4,245 2,529 1,716
2025 31 11,027 13,735 24,762

213/320



EDINETOOOO
O0O00DOO00OooOo0gooOoo(Ee2778)

OooooOodd
2024 31
12
2023 16,945 124,527 48,844 9,019 199,335
8,196 24,524 22,436 55,156
2,865 102 109,976 112,943
598 30 237 111 976
37 143,072 161,996 18,961
2024 31 21,715 5,847 123,063 8,908 159,533
2024 31 WeWork WeWork
94,112 41
2025 31
12
2024 21,715 5,847 123,063 8,908 159,533
8,476 770 32,621 41,867
7,194 1 24,650 8,908 40,753
635 49 72 756
1,595 2,398 3,415 4,218
2025 31 23,957 4,169 127,547 155,673
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a
2025 31
2,451,229 2024 31 1,534,059
2025 31
2024 31 139,689
22
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2025
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MMF

31
731,340

631,729



EDINETOOOO
OO000OO00ooOoOoooO(Eee2778)

oOoOooodn
b
2024 31

1,100,158 1,100,158 1,100,158

363,501 363,501 363,501
6,486,449 6,520,112 1,791,173 2,972,054 547,454 454,121 312,407 442,903
7,444,630 7,492,240 825,305 1,120,232 930,590 515,298 1,548,815 2,552,000
5,172,511 5,274,124 4,259,358 1,014,766

275 275 168 99 8

794,507 794,507 149,801 116,535 96,266 80,476 67,232 284,197

1,657,523 1,657,557 1,643,164 4,652 3,060 1,293 1,054 4,334
SVF

4,694,503 4,694,503 4,694,503
2,710,529 2,710,529 2,699,089 7,659 2,344 1,128 108 201

74,450 74,450 31,801 9,363 7,451 611 15,529 9,695

30,499,036 30,681,956 12,863,518 5,245,360 1,587,173 1,052,927 1,945,145 7,987,833

1,853 1,854 1,854
132,262 132,264 130,518 1,230 516
591 191 99 369 59 95 123
54,688 54,688 54,688
46,837 46,837 7,807 39,030
97 97 97
236,328 235,931 195,063 39,399 1,230 457 95 123
2024 31 SVF SVF LatAm
SVF SVF LatAm
SVF SVF LatAm
SVF
SVF LatAm
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2025 31
1,581,598 1,583,935 1,583,935
249,500 249,500 249,500
7,041,134 7,104,538 1,714,161 2,987,768 1,136,467 509,271 269,813 487,058
8,136,126 8,186,900 1,116,646 928,818 591,922 1,618,186 804,615 3,126,713
997,843 997,843 997,843
129 129 108 17 4
907,020 907,020 165,355 136,617 112,761 94,738 81,898 315,651
1,810,852 1,810,852 1,795,965 3,528 4,051 694 1,745 4,869
SVF 3,647,647 5,150
3,652,797 3,652,797
3,036,349 3,036,349 3,011,346 14,032 7,131 3,413 257 170
190,337 190,337 5,940 23,691 12,288 80,275 5,093 63,050

27,603,685 27,720,200 10,640,799 4,094,471 1,864,624 2,306,577 4,811,068 4,002,661

20,275 20,332 757 3,134 3,284 4,531 2,964 20,012
42,257 43,124 23,086 6,595 13,100 343
3,040 1,951 1,951
18,675 20,619 4,784 5,113 5,293 5,433 4
551,943 551,943 551,943
308,374 308,374 259,034 49,340
102 102 102
944,666 946,445 838,192 57,914 2,009 23,064 2,960 22,306
2025 31 SVF SVF LatAm
SVF SVF LatAm
SVF SVF LatAm
SVF
SVF LatAm
72,458 2024 71,609
2025 31
71,801
LINE Yahoo!
1AS

217/320
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oOoOooodn
2024 31
FVTPL FVTOCI FVTOCI
2,868,767 2,868,767
811,867 40,483 852,350
393,916 51,953 300 331,827 777,996
592 23 4,735 5,350
SVF FVTPL 11,014,487 11,014,487
8,321,455 253,358 171,866 315,293 9,061,972
185,402 200,126 385,528
64,322 118 2,359,842 2,424,282
20,792,041 240,609 305,311 172,307 5,880,464 27,390,732
FVTPL
8,271,143 8,271,143
149,801 149,801
1,643,155 1,643,155
2,710,529 2,710,529
194,374 716 195,090
25,021 6,780 31,801
4,987 4,987
12,296,381 12,296,381
644,706 644,706
SVF 4,694,503 4,694,503
40,789 449 41,238
23,164 33,853 57,017
283,348 1,165 30,455,838 30,740,351
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oOoOooodn
2025 31
FVTPL FVTOCI FVTOCI
3,008,144 3,008,144
35,649 75,609 111,258
1,238,486 39,071 208,320 1,485,877
550,440 550,440
SVF FVTPL 11,410,922 11,410,922
7,124,394 225,536 148,206 541,932 8,040,068
10,823 157,425 168,248
82,517 151 2,684,957 2,767,625
20,453,231 233,034 264,607 148,357 6,443,353 27,542,582
FVTPL
5,629,648 5,629,648
165,355 165,355
1,795,965 1,795,965
3,036,349 3,036,349
840,171 298 840,469
1,141 4,799 5,940
12,376,682 12,376,682
741,665 741,665
SVF 3,652,797 3,652,797
86,871 17,326 104,197
82,530 116,754 199,284
1,010,713 17,624 27,520,014 28,548,351
FVTPL

FVTOCI
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ooooOoog
FVTOCI
2024 31
Ampere Computing Holdings LLC 59,024
17,581
SNOW Corporation 13,821
HOPU-ARM Innovation Fund, L.P. 8,224
Pragmatic Printing Limited 5,499
68,158
172,307
2025 31
Ampere Computing Holdings LLC 42,758
Raspberry Pi Holdings plc 14,636
14,497
SNOW Corporation 9,756
HOPU-ARM Innovation Fund, L.P. 7,884
58,826
148,357
FVTOCI
FVTOCI
2024 31 2025 31
14,096 14,579
433 600
FVTOCI
2025 31
978 2024 31 604
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29
2024 31 2025 31
2024 31
SVF FVTPL 3,150,898 22,958 7,840,631 11,014,487
SVF FVTPL 7,449,399 146 518,535 7,968,080
SVF
— 320,100 147,612 90,017 557,729
622 245,942 246,564
11 415,943 59,876 475,830
396 396
514,848 514,848
251 251
111,789 6,491 613,803 732,083
11,033,070 1,354,336 9,122,862 21,510,268
299 1,554 1,853
124,377 7,885 132,262
591 591
54,688 54,688
46,837 46,837
97 97
3,672 3,672
44,513 44,513
4,068 228,047 52,398 284,513
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2025 31
SVF FVTPL 3,414,027 96 7,996,799 11,410,922
SVF FVTPL 7,016,951 577,284 7,594,235
SVF
814,793 127,084 127,395 1,069,272
FVTPL
228,792 228,792
9 37,386 37,395
10,632 10,632
2,468 2,468
228 228
132,511 800 611,974 745,285
11,378,519 367,404 9,353,306 21,099,229
20,275 20,275
1,056 41,201 42,257
3,040 3,040
18,675 18,675
551,943 551,943
308,374 308,374
102 102
73,980 73,980
1,141 8,550 9,691
1,243 884,688 142,406 1,028,337
SBE Global FVTPL
a SVF FVTPL
EV/ EV/EBITDA
b
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SVF FVTPL SVF
FVTPL
2024 31 2025 31
3,746,681 4,137,468
507,215 1,937,833
/ 1,821,371 1,101,331
1,014,103 578,450
751,261 241,717
7,840,631 7,996,799
2024 31 2025 31
0.3 15.4 0.3 16.9
EBITDA 7.0 36.5 5.8 23.8
0.8 21.1 0.9 14.0
26.5 43.4 14.2 19.2
0.3 5.0 0.2 5.2
12.0 154.5 3.8 86.6
EBITDA 6.0 30.0 8.0 25.0
1.0 14.0 1.3 8.0
1.6 12.0 1.3 12.0
8.1 25.0 8.1
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EBITDA
a SVF SVF LatAm
SBIA IFRS 13 SBIA Global
Valuation Policy International Private Equity and Venture Capital Valuation Guidelines
SBIA SBGA Valuation and Financial Risk Committee
SVF SBIA SVF LatAm
SBGA
b
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OooooOodd
d
2024 31
SVF
SVF SVF
FVTPL FVTPL FVTPL
2023 7,116,219 459,317 83,843 857,518 504,072
202,198 13,233 59,343 239,971 8,528
939,599 34,311 9,999 41,932 33,391
227,160 149,273 122,443 65,996
156,062 70,458 29,330 46,159
210,182
84,257 2,235
1,098,435
11
40,723 40,723
170 79,152 207,054 18,890 47,975
2024 31 7,840,631 518,535 90,017 59,876 613,803
2024 31

265,134 23,107 44,499 13,098 7,363

2023 24,327

7,758 5,257

128
1 14,929
2024 31 7,885 44,513
2024 31
7,758 5,257
WeWork
41
T-Mobile US, Inc.
T 48,751,557
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2025 31
SVF
SVF SVF
FVTPL FVTPL FVTPL
2024 7,840,631 518,535 90,017 59,876 613,803
97,933 15,894 21,844 16,792 31,378
102,430 34,430 1,543 2,492 285
585,230 208,246 4,895 90,034
113,844 21,097 14,556 51,329
30,183
12,344
SVF 280,806 280,806
SVF 242,881 219,938 22,943
350,856 40,425
2,210 8,571 14,044 738 8,871
2025 31 7,996,799 577,284 127,395 39,854 611,974
2025 31
82,585 14,591 28,371 16,987 28,938
2024 7,885 44,513
44,394 7,451 315
603 4,678
8,965 66,810
78,939
73,980
765 36,278
2025 31 59,876 73,980 8,550
2025 31
46,780 315
SVF
FVTOCI FVTOCI
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2024 31
4,698,657 1,728,079 2,904,635 4,632,714
6,619,839 6,527,054 6,527,054
2025 31
5,357,017 2,792,249 2,514,431 5,306,680
7,019,644 6,934,801 6,934,801
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1,150
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2024 31 2025 31
891,223 917,099
866,903 850,348
891,223 917,099
866,169 847,599
25,054 69,500
2025 31
70,000 2024 31 8,292 200,000

229/320



EDINETOOOO
O0O00DOO00OooOo0gooOoo(Ee2778)

oOoOooodn
31
2024 31
228,480 126,821 101,659 19,952 81,707
243,770 243,770 1 243,769
472,250 126,821 345,429 19,953 325,476
929,986 126,821 803,165 19,424 783,741
3 3 1 2
745 745 528 217
930,734 126,821 803,913 19,953 783,960
2025 31

1,325 1,325 1,325
214,483 125,363 89,120 16,279 72,841
222,851 222,851 16,023 206,828
48,530 118 48,412 29,797 18,615
487,189 125,481 361,708 62,099 299,609

29,796 29,796 29,796
1,055,649 125,363 930,286 15,781 914,505
17,326 17,326 16,023 1,303
841 118 723 499 224
1,103,612 125,481 978,131 62,099 916,032
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32
2024 31 2025 31
151.41 149.52
2024 31
2023 30 2023 30 2023 12 31 2024 31
138.11 145.44 147.00 147.87
2025 31
2024 30 2024 30 2024 12 31 2025 31
156.53 150.26 151.32 152.95
2024 31 2025 31
203,979 250,749
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2024
2023

31

14

10.0
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2024 31 2025 31
7,200,000 7,200,000
2024 31 2025 31
1,469,995 1,469,995
1,469,995 1,469,995
100
90.0
674,370
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2017 19
27.5 10 17.5
IFRS
2022 10 12
7.5 2023 19
20 2024 31
740
56,164
2024 19 2025 20
9,475
9,392 2024 31 2023 19 2024 19
16,708 8,916
2025 31
3,598 2024 31 3,643
10
2024 31 2025 31
6,948 4,070
1 28,814
2,879 485
4,070 32,399
2025 31 2024
28,812 237,045
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FVTOCI FVTOCI
2023 43,201 142 71,598 3,785,040 3,756,785
9 3,828 782 23,568 2,009,461 2,037,630
9 604 595
2024 31 46,425 924 48,030 5,794,501 5,793,820
398 3,294 822 37,895 521,272 487,095
398 978 580
2025 31 44,109 102 10,135 5,273,229 5,307,305
42
2025 31 200,000 2024
31 120,000
2025 31
200,000 2024 31 120,000
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2024 31
2023 21

22 32,187 2023 31 2023 22
2023 10 27

22 32,246 2023 30 2023 12
2025 31
2024 21

22 32,250 2024 31 2024 24
2024 10 21

22 31,835 2024 30 2024 12

2026 31

2025 27

22 31,627 2025 31 2025 30
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Restricted Stock

2024 31 2025 31
121,647 168,375
15,551 8,905
137,198 177,280
2024 31 2025 31
18,779 17,044
3,619 1,161
2024 31 2025 31
a
2019 28
2017 2017 28 2023 31
2018 2018 31 2025 31
2019 2019 13 2025 31
2019 11 2019 12 23 2026 12 31
2020 2020 28 2027 31
2021 2021 27 2028 31
2022 2022 29 2029 31
2023 2023 29 2030 31
2024 2024 30 2028 31

236/320



2021
2022

2023

2024

2021
2022

2023

2024

2022
2023

2024

2025

2022
2023

2024

2025

31
31

31

31

31
31

31

31
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800

200

50

75

100

800

200

50
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100
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25

25



100

2024
2025

2026

2027

2024
2025

2026

2025
2026

2027

2028

2025
2026

2027

31
31

31

31

31
31

31
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25

50

75

100
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2024 10 10
2018 ) 2018 30 2025 31
2020 2020 31 2027 31
2021 ) 2021 22 2028 31
2021 2021 20 2028 31
2021 2021 20 2028 31
2022 ) 2022 20 2029 31
2023 ) 2023 20 2030 31
2024 ) 2024 19 2031 31
2024 ) 2024 30 2032 31
2020 31
30,000 120,000
C
a 2020 2021 31 30
b 2021 2022 31 a
60
c 2022 2025 31 a b
100
120,000
e
a 2020 2021 31 20
b 2021 2022 31 a
40
c 2022 2023 31 a b
60
d 2023 2024 31 a c
80
e 2024 2025 31 a d
100
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2024

2025

2023

2024

2025

2026

2027

2023

2024

2025

2026

2027

2024

2025

2028

2024

2025

2026

2027

2028

2024

2025

2026

2027

2028

31

31

31

31

31

31

31

31

31

31

31

31

31
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30,000 120,000

30

60
100

120,000

20

40
60
80

100

20

40
60
80

100

2023 31

2024 31



2027

2028

2029

2027

2028

2029

2030

2031

2028

2029

2032

2028

2029

2030

2031

2032

31

31

31

31

31

31

31

31
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2025 31
2026 31
30,000 120,000
30
a
60
a b
100
120,000
20
a
40
a b
60
a c
80
a d
100
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c LINE
LINE
LINE

2020 2022 29
2021

LINE 22 2029

2020 2022 29
2021

LINE 24 2029

2020 2022 29
2021

LINE 25 2029

2020 2023 11
2021

LINE 26 2030 11

2020 2023 11
2021 30

LINE 28 2030 11

2021 2024 11 11
2021 11 10

LINE 29 2031 10 24

2022 2025 19
2022 18

z 2032

LINE
2019 12 23 LINE
A LINE

LINE
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LINE
LINE
LINE
2022 29 2025 29
10 LINE
640
20
2023 29 2026 29
10
30
2024 29 2027 29
10
50
2022 29 2029 LINE
a 2022 29 2029
20
b 2023 29 2029
50
c 2024 29 2029
100
LINE
LINE
2022 29 2029 LINE
2022 29 2029 20
2023 29 2029 50
2024 29 2029
100
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oOoOooodn
LINE
LINE
LINE
2023 11 2026 11
10 LINE
640
20
2024 11 2027 11
10
30
2025 11 2028 11
10
50
2023 11 2030 11 LINE
a 2023 11 2030 11
20
b 2024 11 2030 11
50
c 2025 11 2030 11
100
LINE
LINE
2023 11 2030 11 LINE
2023 11 2030 11 20
2024 11 2030 11 50
2025 11 2030 11
100
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LINE
LINE
LINE
2024 11 11 2027 11 11
10 LINE
640
20
2025 11 11 2028 11 11
10
30
2026 11 11 2029 11 11
10
50
2024 11 11 2031 10 24 LINE
a 2024 11 11 2031 10 24 20
b 2025 11 11 2031 10 24 50
c 2026 11 11 2031 10 24 100
LINE
LINE

LINE
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2025

31

9,226

2024

31
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6,472
2024 31
2023
6,604
39.12
44
0.08
2025 31
2024
9,296
38.25 61.40
44
0.11 0.44
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2025 31
2024 183 2024
2024 31 138
2024 31
2023
154
13.14
8.6
0.04
2025 31
2024 2024
200 204
211
12.60 13.28 16.37
8.6 8.6
0.35 0.38 0.60
c LINE
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2024 31 2025 31
4,602,800 3,360 1,087,200 1
160,200 1 153,700 1
32,100 598 14,300 1
2,878,900 4,093 484,500 1
764,800 4,791
1,087,200 1 742,100 1
334,800 1 364,200 1
2025 31
1 742,100 1 3.1
2024 31 2025 31
1,583,876,000 114 1,247,713,000 119
4,920,000 1 1,313,209,000 210
21,995,000 126 31,824,000 173
319,088,000 94 461,607,000 93
28,054,000 63
1,247,713,000 119 2,039,437,000 184
467,913,000 107 296,658,000 137
2025 31
1 10,247,000 1 5.5
137 644,399,000 137 3.0
150 92,000,000 150 3.0
211 1,292,791,000 211 7.0
2,039,437,000 184 5.6
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c LINE
2024 31 2025 31

224,138,375 452 183,498,425 424

37,072,650 605 5,940,900 438

3,567,300 299 6,711,600 300

183,498,425 424 170,845,925 428

32,605,075 686 63,786,050 358

2025 31

201 300 78,474,725 298 4.3
401 500 73,759,200 477 5.8
701 800 18,612,000 783 6.6
170,845,925 428 5.2
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a
2024 31 2025 31
2017 2018
2,459,200 6,582 335,400 8,555
2018 2019
271,600 6,845 51,400 8,714
2019 2019 11
42,800 6,495 6,000 8,435
2019 11 2020
6,300 6,189 29,000 8,149
2020 2021
99,000 6,638 52,000 8,508
2024
10,700 8,473
b
2024 31 2025 31
2018 2018
175,281,000 169 266,261,000 200
2020 2020
401,000 160 321,000 192
2021 2021
129,056,000 174 176,483,000 199
2021 2021
10,000,000 195 13,000,000 198
2021 2021
4,350,000 166 846,000 192
2022
4,696,000 191
c LINE
2024 31 2025 31
2020 3,567,300 426 2020 6,711,600 431
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Restricted Stock Unit

Restricted stock unit RSU

2024 31

2025 31

a The Arm Limited All Employee Plan 2019 2019 AEP

2019 12

RSU

2019 AEP

2023

2024

2025

EDINETOOOO
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RSU

RSU 2019 AEP
RSU
RSU

31 11,455,864 13.64
2,603 50.20
240,814 13.84
11,217,653 13.64

31

31
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b 2022 Arm Limited RSU Award Plan 2022 RSU
2022 2022 RSU RSU
RSU RSU
RSU
RSU
RSU
2022 11
ADS
RSU
RSU
2022 RSU RSU
2023 31 10,777,469 35.74
17,126,122 43.66
621,895 43.40
6,400,480 37.52
2,491,899 51.00
2024 31 23,373,115 42.42
186,160 51.00
683,273 41.59
15,495,819 41.66
2025 31 7,380,183 47.52
2023 31 352,265 41.50
8,362
9,605
351,022 47.99
2024 31
2025 31
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2023
i
20,500,000 il 2024 2028
A 31 B
2024 31 2025 31
RSU
Performance Stock Unit PSU
RSU PSU
RSU
PSU
2025 31 TSR Total Shareholder
Return PSU
RSU PSU
2023 31
1,957,636 68.17
11,105 57.01
50,784 71.03
2024 31 1,895,747 68.16
10,861,462 121.59
461,184 112.34
1,170,217 70.97
2025 31 11,125,808 118.24
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2024 31 2025 31
2024 31 2025 31
2024 31 2025 31
11,171,000 21,695,000

154 195
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2024 31 2025 31
1,507,685 1,554,934
400,261 408,247
261,666 255,694
635,437 713,862
800,753 886,260
568,790 705,408
EC
674,550 704,328
822,125 844,234
84,395 97,785
5,511 4,048
215,862 255,662
104,248 110,895
6,081,283 6,541,357
207,749 259,236
256,276 330,932
464,025 590,168
211,192 112,227
6,756,500 7,243,752
2025 31 IFRS 15
202,964 2024 31 197,147
2025 31
2024 31
2025 31 SB
2024 31
2025 31 EC
2024 31

255/320



2025
17,041
2025

122,037

2025

139,449

13

2024
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2023 2024 31 2025 31
1,102,918 1,137,705 1,166,276
50,549 114,884 148,647
335,898 364,354 354,917
31
2024 31 14,871
31
2024 31 136,076 2025 31
332,335 2024 31
269,561
31 475,126
31 515,619
332,758 2024 31 376,167
142,368 2024 31
1P
1P 1P
25 12 19
24
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2024 31 2025 31
1,708,728 1,896,634
1,114,941 1,011,881
858,620 866,823
461,113 535,042
359,262 409,399
249,243 263,117
255,146 256,713
1,189,438 1,274,349
6,196,491 6,513,958
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2025 31
280,516
900,335 2024 31
8,641
2024 31
921,797

WeWork Chapterll

WeWork
447,483
2021
2025 31
2025 31
2024
T
2025 31
17,753
T
2024 31
US, Inc.
2025 31
285,533

649,975

SVF

11,066

258/320
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2024 31 2025 31
90,360 39,323
12,692 10,888
38,037 109,862
666,967 3,580,069
226,050 297,653
14,594 199,888
36,097 91,590
459,045 3,413,821

46,779
2025 31
695,057 2024 31
2025 31
202,492
T
6,728,701
78,277
50,043
2025 31
1,346,194

T-Mobile US, Inc.

T

227,012

48,751,557

T-Mobile



SVF
SVF
39
31
40
2025 31
1,517,350

14,177
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2024 31 2025 31
556,004 581,559
2025 31
26,140 2024
1,698,697 2024 31
22
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2024 31 2025 31
207,848 119,530
38,641 13,357
119,473 136,225
71,927
55,553
FVTPL 5,257 23,044
54,196 26,023
19,176
WeWork 42,072
WeWork 21,579
19,327 12,648
204,079 354,251
2024 31 100 SB
85 SB
2024 30
15
2025 31
Mubadala Investment Company PJSC
93,139
Investment Tax Credit ITC
ITC
SBE Global Tax Equity
Tax Equity
SBE Global Tax Equity
Tax Equity
2025 31 SBE Global Tax Equity
71,927
2024 SBE Global SBE Global
100
55,553
2024 11 WeWork Chapterll
Junior TLC
Chapterll WeWork 2024
2025 31 23,360
2024 31
22,345
JPiT
PNET
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LC

2023 11
2023 12 19

WeWork

2023 30

42,072

2024 31
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2022 JPiT
2022 22 2024 21
JPIT
JPiT
2024 31 2023 31
19,176
WeWork 14.3 Junior LC 4.7 Senior LC 9.6
SVF 2023 10 31 Junior
Senior LC
WeWork 11 Chapterll
SVF Senior Secured Debtor-In-Possession Credit Agreement
SVF Chapterll
Senior LC 6.7
2024 31 WeWork
14.3 LC
14.3
2023 12 31
2024 31
WeWork WeWork
21,579
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42
2024 31
507 507 199 308
FVTOCI 11,984 11,984 1,207 10,777
326 326 326
11,803 11,803 1,008 10,795
FVTOCI 963 1,361 398 112 286
139,709 116,337 23,372 635 24,007
1,979,444 21,092 2,000,536 380 2,000,916
3,463 467 2,996 212 3,208
2,116,653 96,139 2,020,514 915 2,021,429
2,128,456 96,139 2,032,317 93 2,032,224
2025 31
3,389 3,389 791 2,598
FVTOCI 18,750 18,750 4,993 13,757
162 162 162
15,199 15,199 4,202 10,997
FVTOCI 4,681 514 4,167 1,794 2,373
11,449 36,743 48,192 5,929 42,263
384,834 3,046 381,788 165,986 547,774
1,879 1,879 1,879
379,945 40,303 339,642 170,121 509,763
395,144 40,303 354,841 165,919 520,760
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2024

31

263/320
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2024 31 2025 31
227,646 1,153,332
22,849 18,822
250,495 1,134,510
1,464,957 1,452,982
170.99 780.82
2024 31 2025 31
250,495 1,134,510
4,706 1,244
255,201 1,133,266
1,464,957 1,452,982
1,041
1,464,957 1,454,023
174.20 779.40
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2024

2025

2025

2024

2025

2025

2024

2024

2024

31

31

31

31

31

Graphcore Limited

31

31

31

31

143,790

Cubic Telecom Ltd.

SBE Global

285,533

264/320
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10
33
11
2024 31
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a
202,074
5,181,190
5,189,703 14,217
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SVF
783,522
7,393
b
3,436 15,529
1,182,095 12,432 588,519
189,135
e SVF
390,137
f 356,925 208,517
g 74,035 36,679 191
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SVF
20,567,524 794,507 239,538 4,694,503
421,723
5,313,665
3,825,245 16,163
186,441
1,485,774
180,283 100,778
57,839 2,181 47,830
14,365
491,898
3,842,151 212,469
91,816 12,112 30,817
18,006,330 907,020 206,923 3,652,797
22
214,443
224,901
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356,925 231,618
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® T
T-Mobile US, Inc.
2023 12 28 T 7,744

2025 31
@

3,799,116

(b)

22

203,323

1,098,435

274,577

43,035
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a.
SVF SVF  LLC LatAm SLA LLC
MgmtCo
SVF LatAm
2021 30
MgmtCo SVF LatAm
SVF  LLC SLA LLC
SVF SLA LLC MgmtCo
LLC 82.75
MgmtCo 17.25 SVF  LLC SoftBank Vision Fund 11-2 L.P.
SLA LLC SBLA Latin America Fund LLC
a SVF
2024 31
2024 31
2024 31
SVF  LLC
448,931
2,965
SVF  LLC
MASA USA LLC 11,964
MgmtCo 83
MgmtCo SVF  LLC
448,931
SVF  LLC MgmtCo
2,965
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SVF  LLC
455,664
3,048
SVF  LLC
MASA USA LLC 12,603
MgmtCo 83
MgmtCo SVF  LLC
455,664
SVF  LLC MgmtCo
3,048
MgmtCo
MgmtCo SVF  LLC
SVF
LLC 130 MgmtCo
130 10
200 MgmtCo
SVF  LLC MgmtCo
MgmtCo
MgmtCo
MgmtCo SVF  LLC SVF  LLC
SVF  LLC
MgmtCo
SVF  LLC
MgmtCo
MgmtCo SVF  LLC
SVF  LLC MgmtCo
SVF  LLC
MgmtCo SVF  LLC SVF  LLC SVF
MgmtCo 17.25
SVF 2021 30
17.25 SVF
2021 30
MgmtCo SVF  LLC SVF  LLC
SVF  LLC
MgmtCo SVF  LLC
MgmtCo
SVF  LLC MgmtCo SVF  LLC
MgmtCo
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SVF  LLC MgmtCo SVF  LLC
MgmtCo
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2024 31 8,897,100 SVF  LLC
SVF  LLC
SVF  LLC
MgmtCo SVF LLC
SVF  LLC MgmtCo
SVF
MgmtCo
MgmtCo SVF  LLC
SVF  LLC MgmtCo SVF LLC
2025 SVF OpenAl Global, LLC OpenAl Global
85 SVF 85
17.25
2029 SVF
SVF 2025 OpenAl Global SVF
SVF  LLC
SVF
OpenAl Global SVF
85 75 2025
SVF 10
SVF
2025 OpenAl Global 48 OpenAl
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SLA LLC
105,278
696
SLA LLC
MASA USA LLC 2,799
MgmtCo 19
MgmtCo SLA LLC
14,086
93
91,192
SLA LLC MgmtCo
603
2025 31
2025 31
2025 31
SLA LLC
106,864
715
SLA LLC
MASA USA LLC 2,964
MgmtCo 19
MgmtCo SLA LLC
5,150
34
101,714
SLA LLC MgmtCo
681
MgmtCo
MgmtCo SLA LLC
SLA LLC
130 MgmtCo
130 10
200 MgmtCo
SLA LLC MgmtCo
MgmtCo
MgmtCo
MgmtCo SLA LLC SLA LLC
SLA LLC
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MgmtCo
MgmtCo SLA LLC
SLA LLC SLA LLC
MgmtCo SLA LLC SLA LLC
LatAm MgmtCo 17.25
LatAm 2021 30
17.25
LatAm 2021 30
MgmtCo SLA LLC SLA LLC
SLA LLC MgmtCo
SLA LLC
MgmtCo
SLA LLC MgmtCo SLA LLC
MgmtCo
SLA LLC MgmtCo SLA LLC
MgmtCo
2025 31 2,168,500
2024 31 2,168,500 SLA LLC
SLA LLC
SLA LLC
MgmtCo SLA LLC
SLA LLC MgmtCo
SVF
MgmtCo
MgmtCo SLA LLC
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2033 31
2023
2028 31
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2024 31
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2024 31
ARM Technology
) IP 96,060 44,628
(China) Co.,
663 295
Ltd.
0.01
0.02
94,122
681
WeWork
7,272
50
210,182
1,430
GreenBox Systems 0 484,512
LLC 0 3,200
21,480
241
8 1
105
11 1
479
297
1 86
Al&Company 10
2
10
232 64
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13,008
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15 6,374 6,836
15 245 251
422
7 514
12 16
19
14
13 16
18 19
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1
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2022 31 WeWork SPAC WeWork
978,340 WeWork
298,089 0.01
WeWork 2023
2024 31
2020 31 WeWork
WeWork
0.02 WeWork
2024 31
2024 31 WeWork
2024 31
2024 31 SVF WeWork
0.5 2.5 WeWork
2024 31 SVF
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SVF WeWork
41
2024 31
2023 GreenBox Systems LLC GreenBox
GreenBox 32
2024 31
2024 31
Delaware SB Northstar
2020 11 10

Northstar
Northstar

SB

2020 11 11
SB Northstar
Delaware

Al&Company DEEPCORE TOKYO

20
2023 SBGA
2023 14 The ED
Korea SoftBank Ventures Asi
3,600,000 124,000
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EDGEof Korea 49 60,760
2024 31 4.6
Mistletoe Singapore Pte. Ltd. SBVA
49 EDGEof Korea
Mistletoe Venture Partners DEEPCORE TOKYO
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SBVA
PayPay
SBVA
SBVA SBVA
29,145 1,031
2024 31
2024 31
38,709 7,023
0.5 2.3
IRR 20 30
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ARM Technology
; IP 102,200 44,027
(China) Co.,
670 294
Ltd.
GreenBox Systems 25,880 453,495
LLC 167 3,033
21,370
310
7 1
414
Al&Compan
pany 1 81
191 63
1,297 4,993
274 141
10 3,050
SON Financial
26
11
13 444
7 486
12
GreenBox 32
2025 31 GreenBox
2025 31
Delaware SB Northstar
2020 11 10
SB
Northstar SB
Northstar

SB Northstar
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13,435,497 11,252,282
1,039,913 1,280,976
12,395,584 9,971,306

28
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16,030 7,247
13,238 6,208

WeWork 14.3

41
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2023 11 Credit Suisse Virtuoso SICAV-SIF
Glas Trust Corporation Limited
Greensill Capital (UK) Limited Greensill Limited
Katerra Inc.
Greensill Limited
2020 Greensill Capital (UK) Limited Greensill Limited
Greensill
Limited 440
b
a 2015 30 JPiT
PNET JPIT
2013
JPiIT JPiT
JPIT
b 2015 30 JPiIT
NRI
JPiT NRI a PNET
2015 29 b a
2022 JPiT
2023 31
19,176
2022 22 2024 21
JPIT
JPiT
JPiT
2024 31 2023 31
19,176
47
2025 31 1,711,142 2024 31
1,516,295
2025 31 453,495 2024 31
484,512
Ampere Computing Holdings LLC OpenAl
48
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Silver Bands 6 (US) Corp. SB6 Arm

Ampere Computing Holdings LLC

Ampere

Al
Ampere 65

CFIUS Committee on Foreign Investment in the United States

Ampere
2025 Ampere 100
a
Ampere Al
1,000
Ampere
Al
Ampere
Ampere
NAV Net Asset Value
b
Carlyle Partners VI Denver Holdings, L.P. Oracle Project Denver Holdings
LLC i SB6 Ampere
ii
SB6 100 Ampere
Ampere Ampere
Ampere
i ii 65

c Ampere

8.08 8.08

100

65
100 100
Ampere
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10 65

Ampere

JP

2025

10

65

2026

10

Ampere

Ampere

Ampere

2026

10

Ampere

Ampere Computing Holdings LLC

Founder/Chairman & CEO
Renée J. James

Arm

Al

2017

27
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OpenAl
2025 31 OpenAl Global, LLC
OpenAl Global 400 9,808
OpenAl
400 100
a
Al
ASI Artificial Super Intelligence
AGI Artificial General
Intelligence OpenAl
AGI 2024 SVF
22
AGI ASI OpenAl Al
OpenAl Al Stargate
2025 21 OpenAl
NAV Net Asset Value
b
2,600
OpenAl, Inc. OpenAl Global
LLC
Agreement
100
2025 2026
300
2025 2026
100
100
100
2025 2025 12
OpenAl Global
OpenAl Global
1PO
¢ OpenAl Global
OpenAl Global, LLC
CEO
AGI
2015 12 OpenAl Global OpenAl, Inc.
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OpenAl Global

2025 31
400
OpenAl Global 100 2025 15
OpenAl Global 300
2025 12
2025 15 OpenAl Global 100 15
85
SVF 75
SVF
2025
85 SVF
2025 SVF 10
SVF
45.
a a SVF
FVTPL
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T 2025 31
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3,469,922 7,243,752
1,461,143 1,704,721
1,005,319 1,153,332
680.70 780.82
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2024 31 2025 31
2,198,926 1,238,846
865 693
5,226 5,974
111,296 164,457
650,371 48,651
2,966,684 1,458,620
1,855 981
468 322
1,387 659
5,476 6,266
1,486 2,158
3,990 4,108
1,033 1,333
330 501
703 832
24 26
19 24
4 2
6,085 5,601
61 55
1,993 1,160
87 56
2,141 1,271
1,130,724 512,128
4,169,625 4,342,019
13,074,865 14,741,438
28,908 18,143
2,729,382 2,699,986
38,854 39,205
855,821 820,589
20,316,536 21,532,329
20,324,762 21,539,201
43,509 47,038
43,509 47,038
23,334,956 23,044,859
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2024 31 2025 31
6,722,388 7,228,673
1,324,708 23,636

176,500 141,500
700,523 821,955
10,902 17,306
44,895 63,108
2 304,634
1,477 1,758
130,270 106,946
9,111,664 8,709,515
5,482,529 5,944,037
137,100 621,708
1,810,920 2,070,920
1,459,488 360,650
1,518 1,509
612 11,038
8,892,166 9,009,862
18,003,830 17,719,377
238,772 238,772
472,079 472,079
740
472,820 472,079
1,414 1,414
3,310,474 4,329,058
3,311,888 4,330,472
22,725 256,251
4,000,755 4,785,073
1,049,076 536,824
276,655
1,325,731 536,824
4,640 3,585
5,331,126 5,325,482
23,334,956 23,044,859
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2023 2024
2024 31 2025 31
19,995 407,877
823 692
20,818 408,569
63,626 . 103,854
42,808 304,715
129,910 55,163
10,670 14,957
961 1,089
2,254 2,490
20,195
18,369 43,457
5,630 4,017
167,795 141,368
7,709 34,149
341,748 370,965
169,788 190,742
540,228
10,014 10,051
129,042 423
258,059
25,306 26,102
20,193 25,168
42,183 11,996
1,286,211 927,655
1,161,224 481,572
1,162,293 1,188,079
93,890 22,005
199,413 37,317
1,455,596 1,247,401
23,637
13
1,004 14,785
10,313 24,557
101,125
76,665
189,119 62,979
105,253 702,850
66,085 288,032
29,852 668,085
36,233 380,053
69,020 1,082,903
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238,772 472,079 472,079 1,414 | 3,305,887 | 3,307,301 38,791 | 3,979,361

64,433 64,433 64,433

69,020 69,020 69,020

8 8

740 740 16,074 16,814

740 740 4,587 4,587 16,066 21,394

238,772 472,079 740 472,820 1,414 3,310,474 ( 3,311,888 22,725 | 4,000,755
1,378,824 367,009 | 1,745,833 9,359 | 5,734,553
64,433
69,020
8
16,814
329,748 90,354 420,102 4,719 424,821
329,748 90,354 420,102 4,719 403,427
1,049,076 276,655 | 1,325,731 4,640 | 5,331,126
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238,772 472,079 740 472,820 1,414 | 3,310,474 ( 3,311,888 22,725 | 4,000,755
64,086 64,086 64,086
1,082,903 ( 1,082,903 1,082,903
237,058 237,058
740 740 233 233 3,532 2,559
740 740 1,018,584 [ 1,018,584 233,526 784,318
238,772 472,079 472,079 1,414 4,329,058 | 4,330,472 256,251 | 4,785,073
1,049,076 276,655 | 1,325,731 4,640 | 5,331,126
64,086
1,082,903
237,058
2,559
512,251 276,655 788,907 1,055 789,962
512,251 276,655 788,907 1,055 5,644
536,824 536,824 3,585 | 5,325,482
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13 1,004
10,313
20,193
129,042
855,821
35,121
SB Northstar LP SB Northstar
Delaware Project 1 L.L.C. Delaware Project 2 L.L.C. Delaware Project 3
2,205,055

SB Northstar

14,785
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820,589
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SB Northstar LP SB Northstar
Delaware Project 1 L.L.C. Delaware Project 2 L.L.C. Delaware Project 3
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SB Northstar
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2024 31 2025 31
33,320 164,457
6,394,702 6,063,196
1,324,708 23,636
2024 31 2025 31
745,812
2024 31 2025 31
SoftBank Group Capital Limited
1,861,026 612,598
SoftBank Group Capital Limited
885 575
1,861,910 613,173
3,547
3,547
1,865,457 613,173
46
2024 31 2025 31
2,235,174 631,317
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2023 2024
2024 31 2025 31
11,215 32,308
20,638 25,003
13,828 20,040
4,967 11,266
1,552 1,552
2023 2024
2024 31 2025 31
18,504 28,381
1,162,293 1,044,788
5,370
199,413
23,637
2024 31
4,110,185
59,440
13,074,865
17,244,490
2025 31
4,279,995
62,024
14,741,438
19,083,456
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754,659 742,782
328,716 338,691
578,737 308,627

32,102 17,897
7,214 6,331
12,779

111,840 81,949

1,826,048 1,496,277

1,234,532 1,141,399
578,737 248,004

1,813,269 1,389,403

12,779 106,874

2024 31 2025 31
867,576 311,063
460,721 152,067
134,877

9,092 4,394

1,472,266 467,524

1,459,488 360,650

2024 31 2025 31

30.62 30.62
41.86 15.73
19.86 61.58
5.49

23.90

33.04
0.98 1.89
34.42 54.07
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2025 10

OpenAl Global, LLC

Ampere Computing Holdings LLC

85 65

2025 14

2026 14 2026 10
10
11

OpenAl Global, LLC

48

Ampere Computing
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981 322 23 659
6,266 2,158 540 4,108
1,333 501 154 832
26 24 3 2
8,606 3,005 722 5,601
196 142 13 55
4,871 3,711 837 1,160
124 68 1 56
5,192 3,921 851 1,271
1,172 1,794 511 2,455 2,455
88,002 13,579 16,795 84,786 37,748 10,051 47,038
88,002 13,579 16,795 84,786 37,748 10,051 47,038
855,821 25,168 16,943 43,457 820,589
1,477 1,758 1,477 1,758
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