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ADEWS J20| ‘EXI2X' XI3|A} M7(2020.8.11 ANUHS| LIE = L)

Establishment of investment management subsidiary

Purpose: Managing excess cash and diversification of assets

Capital investment: USD 555m

Shareholding: SBG 67% Masayoshi Son 33%

Investment criteria: Primarily highly liquid public listed stocks, etc.
Investment method: Direct investments, derivative transactions, etc.

At&: Softbank Group, HIEZE# EIMXIME
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ADEHS HMMHE 1359 APE7[Y ZEZ2|9(2020.8.10 7|F)

Company (@ (b) (c)=(b)-(a) (d)=(b)/ ()

Investment cost Gross return Gross gain (loss) Gross MoIC?
(US$mn) to SVF1 to SVF12? to SVF1 ()
Guardant Health 308 2,332 2,024 7.6
Vir Biotechnology 199 1,203 1,004 6.1
Relay Therapeutics 300 1147 847 3.8
Slack 334 1,006 672 3.0
PingAn Good Doctor 400 861 461 2.2
10x Genomics 31 336 305 10.8
OneConnect 100 90 -10 0.9
ZhongAn 550 433 -117 0.8
Uber 7,666 7171 -495 0.9

Listed company total (Gross)"
F1) 4TAMHListed company)= SVF10IM & £XHE & 0[S0 4TE AR &

2) Gross return = O] A8 7IX| (Unrealized value) + A& 7IX|(Realized value). AB7IX|E el £48, M2 L J|El H[9| &N
3) Gross multiples of invested capital(FAt+U & 4) . H4ZFA0| CHEH X EUE HASH XS HIY. 24T 48 L Mz 39 A= 08y
Xt&: Softbank Group, HI2| =53 2[MAME
ADEHINE HO X|& 2|AE

s FAHH HE) EBER FA 4+ X R |29 oY FAHE ") E| F4 5+ EXJE
1 AMAZON COM 1,044,131 378,470 SOLE | 16 PINDUODUO 86,836 1,011,602 SOLE
2 ALPHABET 475,176 335,091 SOLE | 17 ETSY 80,901 761,566 SOLE
3 ADOBE 248,565 571,006 SOLE | 18 OKTA 74176 370,453 SOLE
4 NETFLIX 189,007 415,364 SOLE | 19 MERCADOLIBRE 72,076 73,116 SOLE
5 MICROSOFT CORP 183,014 899,289 SOLE | 20 SPLUNK 64,390 324,057 SOLE
6 NVIDIA 180,899 476,162 SOLE | 21 SEALTD 58,497 545,475 SOLE
7 TESLA 122,877 113,795 SOLE | 22 MATCH GROUP 57,678 538,791 SOLE
8 SHOPIFY 114,113 120,220 SOLE | 23 BILIBILI 28,846 622,761 SOLE
9 PAYPAL HLDGS 111,467 639,770 SOLE | 24 TAL EDUCATION GROUP 26,297 384,565 SOLE
10 DOCUSIGN 109,197 634,090 SOLE | 25 1QlYI 20,409 880,080 SOLE
11 ég(l\j/IT/IL\J/:\lﬂEgTIONS 108,834 429,256 SOLE = A 3,299,818

12 SQUARE 108,668 1,035,525 SOLE

13 SPOTIFY TECHNOLOGY 107,048 414,609 SOLE | Z|Et T-MOBILE US INC 2,578,000 24,750,000 DFND
14 PAYCOM SOFTWARE 100,454 324,328 SOLE T-MOBILE US INC 11,070,000 106,291,623 DFND
15 SERVICENOW 96,368 237,910 SOLE

F: BX 2 SOLE= S SXMBE 2], DFND(Shared—defined)= Z/X2|AF 3t 3/oe FAMIZEA 27
Xt&: SEC, M2[Z5E 2IMA|MHIE
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’ : Cost of Capital &
Operating Profits Failure Adjustment

Reinvestment & free cash flow

Value of Tesla's Operating Assets

Add cash, net out debt and equity options

Value of Tesla's Equity
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71 W2ojold AET| W=ojo1d >t =G J1K| (ME22old, HE)
S HEE = 10% 100 267.77
ALRX} 7|HEo| M3 =H 0|28 =40% 25 293.89
Facebook O 2ot ALSXL DJHke] X|£E{QI Xp CHH| OHE HE = 2.64 =28k 327.68
1 g ME2 A HHY XHEH|E = 6.08% 75t 364.79
9o 398.85
o= MEE = 20% 10t 1,479.65
M ZHE 2: =E O|YE =12% 25t 1,969.46
Amazon 2UEECE O 52 432 2 Kb CHH| OHZEY HE =1.94 =23 2,778.22
M2 At &Y Xi& AH=2HIR =6.11% 75t 3,617.74
90" 4,295.58
BT T=XF IHK| = $446 100 312.79
AEZ|Q 5L BHE =12% 25t 372.49
Netflix AEXNE AL s2(XC M2 AWIEnt ZHX H[8 37t8 =5% =23 445,53
e 2H=X HI8E SHSH] s = XHEH|E (SH) = 6.5% 75t 519.34
XH2H|E (A7) =7.5% 9o 585.58
o= Axe = 8% 10" 1,165.57
24 ozl T O 2E 0|9E =24% 250 1,267.31
Google(Alphabet) BM MHIAZ AL =S He 82 CHE Xhe ChY| OHEY H|& =2.64 U 1,406.96
AESO0| QHSIHM HRtE 7] Al A XH2EH|8 =6.25% 75t 1,551.26
90" 1,676.02
o= MEe = 8% 10t 285.67
£CE 27 3 01=7|(0[0]=): =H 0|AE =26% 25h 312.28
Apple Ol0|ESoZ & 322 HOSO|X[T, Xp CHe| OHZY HIE = 4.00 =23 350.22
S SH2 MH|A AFGR JUS XHEH|E =6.58% 75t 390.66
90t 425.04
IHEY MEE =12% 100 143.98
QajEl IJ|Ho| XEE: SH 0|YE =40% 251 157.81
Microsoft E2RLE/ATEQI0] AIYEIL 2 OfXlg Xt CHH| DHE Hlg = 1.44 a2tk 176.66
SXoHHM dEe K& A XHEHIE =7.11% 75t 196.77
9o 214.83
T Apple2 HHEE ™ FIt J|E
At&: Damodaran, M2|=53 2|MAIME
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