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AINOLABS - ASSUMPTION REVEAL

What SoftBank Group's 2026 interim financial
report assumes, believes and expects

Source: SoftBank Group Corp. - Consolidated Financial Report for the Three-Month Period Ended
June 30, 2026, 74 pages. Public document.

Five assumptions worth your attention

These claims are never argued for directly, but the strategy depends on them.

CUSTOMER AND GEOGRAPHIC CONCENTRATION

SoftBank is betting that OpenAl can justify an unusually large and concentrated
follow-on investment.

Why it matters: The report says the third $10.0 billion tranche is scheduled for October 2026 at a $730.0

billion pre-money valuation; cumulative investment is expected to reach $64.6 billion. OpenAl shares were
already carried at ¥14,549.2 billion at June 30, 2026.

What would prove or disprove it: Compare the October 2026 tranche completion and subsequent disclosed
OpenAl valuation or carrying amount with the stated schedule and June 30 baseline.

FINANCING, LIQUIDITY AND CAPITAL ALLOCATION

The group is betting that debt markets and asset-backed facilities will remain
available as it funds large investments and refinances maturities.

Why it matters: During the quarter it raised ¥5,559.7 billion and repaid ¥3,935.1 billion; interest paid was

¥339.0 billion and cash fell ¥1,435.1 billion. A $40.0 billion bridge facility was arranged primarily for OpenAl
follow-on investments.

What would prove or disprove it: Track debt maturities, refinancing proceeds, facility repayments, funding costs
and period-end cash in subsequent filings.

TECHNOLOGY AND PRODUCT EXECUTION
SoftBank is betting that enterprise Al and Al infrastructure will become material,
profitable growth engines.

Why it matters: SoftBank calls Enterprise a key growth pillar and describes developing Al platforms and

data centers for monetization, while Al Computing reported a ¥200,841 million segment loss in the quarter.
SoftBank Enterprise growth in cloud and Al revenue contributed to higher segment income.

What would prove or disprove it: Compare future segment revenue, recurring customer adoption, utilization and
segment income with the current reported baseline.
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EVIDENCE AND DISCLOSURE QUALITY

translate into realizable returns.

disclosed cumulative gains.

CAPACITY, SUPPLY CHAIN AND OPERATIONS

The fuller list

Sorted by how the document itself frames each claim.
Category Claim

Stated outright The company expects the October 2026 third

$10.0 billion OpenAl tranche to bring cumulative
investment to $64.6 billion.

Stated outright The company expects to pay ¥11.00 per share in
dividends for the fiscal year ending March 31,
2027.

Stated outright Actual future results may differ because forecasts

(risk framing) depend on presently available information and

assumptions and are exposed to various factors.

Stated outright Consolidated earnings are too uncertain to
(risk framing) forecast, so the company provides no consolidated
results outlook.

Partly third-party The company says private portfolio values follow
SBIA policy and industry valuation guidelines,
alongside its own model-based methods.

Partly third-party The report attributes ByteDance fair-value growth
to strong business performance, without naming
an external source for that assessment.

Dimension

Financing, liquidity and
capital allocation

Financing, liquidity and
capital allocation

Evidence and disclosure
quality

Evidence and disclosure
quality

Evidence and disclosure
quality

Demand and market size
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The group is betting that fair values assigned to private portfolio companies will

Why it matters: Private-company valuations use methods including comparable companies, estimated
future cash flows and recent transactions. SVF2 reported $25.2 billion cumulative unrealized gains on
investments before exit, while its quarter included valuation increases tied to recent transactions.

What would prove or disprove it: Compare subsequent exits and realized proceeds with prior carrying values and

The group is betting that acquired US power-generation and data-center assets
can be built and operated on schedule and support Al demand.

Why it matters: The quarter included ¥968,929 million of spending on power-generation and data-center
assets, including ¥637,772 million in advances. The report also records increasing Energy Global warrant
liabilities of ¥1,050,843 million, showing that asset value movements can affect reported results.

What would prove or disprove it: Review subsequent filings for completed assets, operating capacity, utilization,
customer contracts, cash returns and remaining construction commitments.

Source

Follow-on

investment

Financial highlights

Forecast note

Forecasts

SVF valuation

SVF results
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Category Claim

Asserted, no
evidence shown

Arm describes its compute platforms as
industry-leading in performance and energy
efficiency without comparative evidence in this
report.

Asserted, no
evidence shown

The company asserts that Arm technology will
enable customers to develop next-generation
products as it continues investing in semiconductor
R&D.

Aspiration, no
numbers

SoftBank aims to expand its ecosystem by
converting telecommunications customer
touchpoints into referrals across payments, finance
and commerce.

Aspiration, no
numbers

The group is pursuing Artificial Superintelligence
through coordinated semiconductor businesses
and future Al-computing technologies.

Implicit, derived
from the figures

SoftBank's consumer plan assumes higher ARPU
and retention can offset fewer new contracts and
rising acquisition-related costs.

Implicit, derived
from the figures

Arm's chip strategy assumes royalty growth and
higher per-chip rates can offset weaker low-end
smartphone sales and higher memory prices.

Implicit, derived
from the figures

SVF2's return profile assumes private-company
marks will withstand later financing rounds and
eventual exits.

Implicit, derived
from the figures

The group's investment plan assumes operating
cash and asset-backed borrowing can support
continued spending despite negative operating
cash flow.

Implicit, derived
from the figures

The group's reported earnings assume large
listed-investment price movements do not reverse
before positions are monetized.

Implicit, derived
from the figures

The group's financing plan assumes currency
movements and interest rates will not make
foreign-currency debt and funding costs
unmanageable.

The Al infrastructure build assumes
power-generation and data-center assets will be
completed and attract enough users to earn
returns.

Implicit, derived
from the figures

Standard legal
boilerplate

The English translation is for reference and is
qualified in its entirety by the original Japanese
report.

This took one upload. Imagine it running on your own plans.
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Dimension

Competition and market
structure

Technology and product
execution

Growth beyond the core

Technology and product
execution

Pricing and margins

Demand and market size

Pricing and margins

Financing, liquidity and
capital allocation

Macro, currency and
commaodity prices

Macro, currency and
commaodity prices

Capacity, supply chain
and operations

Legal, litigation and
compliance
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Source

Al Computing
overview

Al Computing
overview

SoftBank overview

Al Computing
overview

SoftBank results

Al Computing

results

SVF2 results

Cash flows

Investment
Business results

Financial position

Cash flows

Financial highlights
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Ainolabs keeps a standing, evidence-linked record of what you expect and why — drawn from what you already write and
share — so nothing gets lost in Slack, Jira, or last quarter's deck. Join the beta at ainolabs.com.
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