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HATASE

Important Information HOLDINGS

This presentation (this “Presentation”) is furnished to you on a confidential basis for informational due diligence purposes and is not, and may not be relied on in any manner as,
legal, tax, investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy limited partnership or comparable limited liability equity interests in
HATASE HOLDINGS Co., Ltd. This Presentation is not intended to be relied upon as the basis for any investment decision, and is not, and should not be assumed to be, complete.
The contents of this presentation are not to be construed as legal, business or tax advice.

None of the Manager, HATASE HOLDINGS (together with its affiliates, “HATASE HOLDINGS”) or their respective affiliates makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as to past or
future performance of the company or any other entity referenced in this Presentation, or future performance by the Manager.

Recipients of this Presentation should make their own investigations and evaluations of the information contained in this Presentation and should note that such information
may change materially. The recipient acknowledges and agrees that it is a sophisticated investor with such knowledge and experience in financial and business matters as to be
capable of evaluating the merits and risks of the opportunities described herein. The recipient agrees that it shall independently and without reliance upon SoftBank, the
Manager or any of their related persons and based on such documents and information as it has deemed appropriate and on consultations with its own legal, tax, regulatory,
accounting, investment and financial advisors, make its own appraisal of, and investigation into the business, operations, property, financial and other conditions,
creditworthiness, likelihood of success, merits and consequences of the opportunities described herein. Recipient acknowledges and agrees that none of the Vision Fund, the
Manager, any future fund managed by the Manager, any affiliate of the foregoing or any related person shall have any duty or responsibility to provide the recipient with any
information regarding the business, operations, property, financial and other condition and creditworthiness of the companies discussed herein or any of its affiliates which may
come into the possession of any of them.

There can be no assurance that the expected projected results will be achieved, and actual results may vary significantly from the expected projections. General economic,
natural and other conditions, which are not predictable and are outside the control of the Manager, can have an adverse impact on the reliability of such expected projections.
There can be no assurance that HATASE HOLDINGS will be able to make investments in companies that the Manager otherwise deems appropriate or, if it does, as to the size of
the position it will be able to build. Moreover, the inability to sell investments in companies in these circumstances could materially adversely affect the investment results of the
HATASE HOLDINGS. There is no guarantee that the HATASE HOLDINGS will be able to successfully implement the strategies described in the Information.

Certain information presented herein may be based, in part, on information from third parties believed to be reliable and/or assumptions that later prove to be invalid or
incorrect. Third-party logos and vendor information included herein are provided for illustrative purposes only. Inclusion of such logos does not imply affiliation with or
endorsement by such firms or businesses. There is no guarantee that the Manager, the HATASE HOLDINGS portfolio companies, any future portfolio companies will work with
any of the firms or businesses whose logos are included herein in the future. No assumption should be made that investments identified and discussed herein were or will be
profitable, or that investments made in the future will be comparable in quality or performance to the investments described therein. The actual return realized by any investor in
HATASE HOLDINGS may differ materially from those reflected or contemplated in the data presented in this Presentation.

EACH RECIPIENT ACKNOWLEDGES AND AGREES THAT IT IS RECEIVING THIS PRESENTATION ONLY FOR THE PURPOSES STATED ABOVE AND SUBJECT TO ALL
APPLICABLE CONFIDENTIALITY OBLIGATIONS AS WELL AS THE UNITED STATES SECURITIES LAWS PROHIBITING ANY PERSON WHO HAS RECEIVED MATERIAL,
NON-PUBLIC INFORMATION FROM PURCHASING OR SELLING SECURITIES OF THE APPLICABLE ISSUER OR FROM COMMUNICATING SUCH INFORMATION TO ANY
OTHER PERSON UNDER CIRCUMSTANCES IN WHICH IT IS REASONABLY FORESEEABLE THAT SUCH PERSON IS LIKELY TO PURCHASE OR SELL SUCH SECURITIES.
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Total Real Return Indexes, 1802 through December 2006
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#AmHE $1 - $755,163

CAGR 6.86%

REEHE $1-$1,083

CAGR 3.48%

HEESE $1- %301
CAGR 2.84%

& $1—$1.95
CAGR 0.33%

KL $1 — $0.06
CAGR A 1.37%



Asset Class Quilt HOLDINGS

Return

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Int’l
Small Real Estate|Real Estate| Small Ca
Emerging | Income Emerging 4 ”c;f “32;. 4 “‘ 48"/. ” 2 SO%p Emerging
39.82% 5.24% . z 2 2 : %
X Fixed
Comdty. <UL FUS MidCap Mid Cap Int'l Dvipd. B[ K+T.38 Large Cap | Large Cap J'[[Ke=T.3 Int'l Dvipd. SR
16.23% 1.77% 37.38%  26.64% 17.9% 33.5% 13.69% 1.38% 20.74% QiXri) 0.01%
Fixed
(ET0 LT Mid Cap RETCTITE  Mid Cap s Large Cap | Large Cap |Real Estate

211% 17.88% QAN 9.77% 0.55% 11.96% | 21.83% 4.22%

Mid Cap [ET [T
M77%  16.24% [ RI)A

Real Estate
2341%

Intl
Emerging
21.37%

LEENEE  Comdty.
8.11% 16.33%

MidCap  Mid Cap
1648%  12.56% [RRLA/a)

Diversified
Portfolio
6.62%

Mid Cap
16.17%

7

Int'l Dvipd.
5.22%

Large Cap
1347%

Fixed
Income
3.87%

Diversified
Portfolio
9.02%

Large Cap | Small Cap Large Cap | Large Cap D;::;ﬁ: " i Mid Cap Real Estate|Real Estate il [ Xe=1\

10.88% 7.68% . 5.49% -37% 23.01% 12.75% A1.73% ; 6.68% 5 -11.08%
Fixed Fixed

Comdty. RETELeN Real Estate ., (|2 Int'l Dvipd. | Int'l Dvipd. Comdty.

0.15% RIS m 1891% [EFI ol prtond 210% [l Bl 11.25%

Fixed Fixed Int'l
Small Cap | int'l Dvipd. 5 g (+1.1,1. 1\ Int'l Dvipd.
Income “%'p " ip Income Emerging 1. "_13.3:;‘

4.34% 6.54% : : 14.6% %
Comdty. Comdty. Comdty. Comdty. Ner il VUSR] V1S Comdty.
-952%  -17.01%  -24.66% QEELF{0 0.82% -2.47%
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NIV SO EREER

B\

EAF PO —RIZNDOAIRET S,

NIV SDBEFEER
70 80 90 00
98 | 722 | 58 0
98.7 | 6.5 0 0
124 | 0.1 0 0
873 1.3 0 0 0
999 | 92.6 J 0.1 0 0 0
99.1 | 784 | 26 1.8 0 0 0 0
964 | 595|119 | 04 0 0 0 0
999 1904|412 | 5.1 0.1 0 0 0 0
99.7 | 80.1 B2GCNESS 0 0 0 0 0
99.1 1696 | 168 | 09 0 0 0 0 0
97.7 576 | 103 | 04 0 0 0 0 0
952 | 464 | 63 | 0.2 0 0 0 0 0
9151366 | 39 | 0.1 0 0 0 0 0
868 | 285 | 24 0 0 0 0 0 0
812 | 22 1.5 0 0 0 0 0 0
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2013 [T 22.6 192 119 7
2014 |[EEC 1 20.7
TG 371 | 26.3 116 119 131
2016 (T 24.7 13.6 13.4 14.3
2017 R i 25 32w 8 7.4
2018 |[YAE 1 29.7 96 112 49
-;7“'7‘__74_»7"' -'A-.-/__i,..»-”‘-
2019 (B 22.9 16.5 17.5 14.2
N’ e ~
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GRHET—C FS5—Y | RARROBROEIES Ty MLEAYIT7 VK, B
(Convertible Arbitrage) | ##&P757 MELEERS(DVY) =5, BERO TH
1) 5ER, BRICERY (Y3-1) LTHEEEETS, b s
W7 EF 5= T e e S R ~ 1~
# | (Fixed Income O 7, FBEERY. BEOEBHE S A=, -,
| Arbirage RIERLLBAT, FBICABRET S, VAT XY T—R
3| BERF—Er5— BRH BRI N LROBNRGERE REOERD . SN N [ <4a
)| (Risk Arbitrage) B L1 B2 L § ARABE, ARHRETN 18D FEERTER
DA, ERHBA G NEERIC NS .
BRI—F k- BREEL (0V ) £2kY (Va—
Za2—k3Ib ) FES - ERRELT. BBICHLT
(Equity Market Neutral) Mhir) ZROEBRFE. LA-51#
|| 73— F 7R BRIELTHL (YY) £U67Y
(Dedicated Short Bias) (¥a—PF) BBVRIY 3V TERT S 1w —H—7I, TAYCEO
- RO T 11T e INTIF =TI TAY
BHAn>7-va—F  |BRGRREAST (O7). BREHK 163K MER. B
5| (Long/Short Equity) REEEY (3—b) THETHHRE
g ERT B,
%[ 7o—w-<7o T/OBEOMEETFAL, X—7 7 FORED
% (Global Macro) BEEFH. A B RELLH508H R R R
2 SHRANS. VERICZTRL >R EHE, S1—LX-EFEVUX
W[=x—oF- BRVRAELCCRAOBABEICH L L . e
Sl o q—Fe—X 7. BRIERPLREMERICIRE. 1 Wy R-T9/80—XCEO
B! (Managed Futures) E1—2i&BY A7 LRRHNMTDN S, e e
IR-—I07 T uh | FRGBOBRANREBLANY I T T RLEWMEARE
(Emerging Markets) F. RELT v TEEEHBLN,
ARTE - KT CEREH. FALE. SERIAEV S
3% | (Event Driven) BHELERRE (F4RY b)) Z2REAWRICL
? _ i fenNyI727> |‘o- § :)3\/_7'_3_}[/\/\/
Bi| Do R | AT B ARTIRNE, TR
Istressed EDDATNS TR — )L N —
EROREE R > TNBIEZ 5. R=I2 &R CEO
IVFAISTI— BRAFEERELTIC, TOLEDAANY )—=< 23y TLSRAD R
(Multi-Strategy) FRRRICS e REEEWBE T 5.
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In general:

« Expected return:

= Zw,E

where Rp is the return on the portfolio, R; is the return on asset / and w; is the weighting of component asset ¢ (that is, the proportion of asset "i

« Portfolio return variance:

szai’ £ ZZ WiW;040;Pij,

i i

w1 HATASE
LY ] HOLDINGS

in the portfolio).

where ¢ is the (sample) standard deviation of the periodic returns on an asset, and p;; is the correlation coefficient between the returns on assets /and j. Alternatively

the expression can be written as:
- § : WO O Dis
op = E Wi Wi 0075 Pij.
iod
where p;; = 1fori=j,or

=Z E Wi W05,
9

where 7;; = 0;0;p;; is the (sample) covariance of the periodic returns on the two assets, or al

« Portfolio return volatility (standard deviation):

.
Op =[98

For a two asset portfolio:
« Portfolio return: E(R;,) = wq E(R4) + wp E(Rp) = wa E(R4) + (1 —w4) E(Rp).
* Portfolio variance: 0,2, = wio‘i + 'sza% + 2WAWRBOAOBPAB

For a three asset portfolio:

« Portfolio return: E(R,) = w4 E(Ry4) + ws E(Rg) + we E(R¢)
2

« Portfolio variance: 07 = w% 0% + w%o% + Whoh + 2WAWETATBPAB + 2WAWCTATCPAC -

4

3

Capital Allocation Line (CAL) = Rational Investors

2
.
s S
o
P
P
.
& ////
Return H Tangency
MVP
Sharpe Ratio = (up - Rf) / 0p
Sa
Ri ¢
0 Risk o

F—DURIDHRT, Ys—U B BAER B MEMTOLT AT LRS- DEh.

ANy ITPURTIER. SO ESBEBRKICMZA T BREEYY T—4%E(C

BERAZ{To>TL\5,
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World | World | Equity | Event | Global | Managed | Relative
stocks | bonds | hedge | driven | macro | futures | value

World stocks (t# F#k )

CHEEATEAMEL D (. Relative | 63 | 0.13 | 073 | 082 | 0.32 | 0.1 1
val j : ; : ; :
Managed futures (§t 5t D #TIC LS AT LFEE)

Manaaed‘, -0.14 ) 032 | -002 | -004 | 053 1

futures
World bonds (1 54& %) soball 037 | 023 | 055 | 051 [ 1
EHEBEEMMELD (.
Event driven MEARTEERTRZTINEIREET D) 5;32; 077 ( -0.18 ) 087 1
N
Eg:,‘gg 079 | 016 | 1

EATRRTEEHL TSI .
FEREMOELERE MIXSERIEN K, bonds | 018 | 1

World
stocks
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+26%

Total Annual Return (REtUA—)

+749%

CAGR(&F¥1)3—2)

+49.59%

/ Year

+438%

2015 2016 2017 2018 2019



20184 RLEMIEE T438%ND) 24— L e

@ QPalantir = Lastroots g* Microsoft

OKWAVE
8,000
5,500
3,000
) 500

2018/01/16 2018/02/09 2018/03/08 2018/04/04 2018/05/01 2018/05/29

HATASE HOLDINGS invested in OKWAVE which is one of the most valuable blockchain company in Japan.
2018 returnis 438% OKWAVE, Inc. Nagoya Stock Exchange (code: 3808)
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w mg_’ CYBERGYM"

123 X % ¥ L3 # F#F &K H =
A # B M K X 2 #H 1,000,000% 11.1%
it 0 g x 916,700% 10.2%
7w H# & % & X £ #H 194,700% 2.2%
% X & # S B 1 Gt % 134,100%% 1.5%
B2 HATASE HOLDINGS 133,500%% 1.5%
K H £ 111,000%% 1.2%
A7 Fy baLEHKERXEH 109,700%% 1.2%
7 2 v 7 A HEKERXESH® 80,000%% 0.9%
& Z:N R * 76,500%% 0.9%
S H ot iy 76,200%% 0.8%

HATASE HOLDINGS was a major shareholder of VLC holdings which is no.1 cybersecurity company.
We were the youngest major shareholder in Japan. VLC Holdings Co,. Ltd. Nagoya Stock Exchange (code: 2467)
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&k AAGET inc. Ltd.
¥E #HKXEHHATASE HOLDINGS( 67%) . Jonathan TSE (33%)
% & : CEO Jonathan TSE.” Director Kyosuke Hatase
E%31:2019%€7H31H
&A% : HK$10,000
A%t : 18F, The Hennessy 256, Hennessy Road, Wanchai, HongKong
BEXERNR: JOvIF—UBLUYAMN—tF2UT«ICETHRAE. EREKS LY LT
BEEES:  03-4405-0312
R A—)L: support@hataseholdings.jp

WEBH{b:  https://www.hataseholdings.jp
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