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[bookmark: _Toc19639516]1. INTRODUCTION 
SoftBank is a Japanese multinational conglomerate holding company based in Tokyo. It was established in September 1981, initially as a store selling computer parts. SoftBank presently operates a wide range of sector-leading business such as domestic telecommunications, Sprint, Yahoo Japan, distribution and ARM segments. Masayoshi Son is the founder and chief executive officer (CEO) of SoftBank, who is often recognized as the Warren Buffett or Bill Gates of Japan. As a venture capitalist, Son believes that he has a 300-year vision for his company. One of his most successful investments was a $20 million investment in Alibaba in 2000, and 14 years later, the investment return was $75 billion (Fiegerman, 2017). When Son announced the sales of nearly $8 billion of shares in Alibaba in 2016, his decision was questioned by many people (Griswold, 2016). It was the first time in 16 years that Softbank has sold any of its shares in Alibaba. Especially for FY2016, Alibaba Group's total income has jumped 33% to $15.7 billion (Lim, 2016). However, the divestments made it possible for Son to buy chip designer ARM Holdings Plc for $32 billion. ARM Holdings is a world-leading British multinational semiconductor and software design company, headquartered in Cambridgeshire. The sales of ARM-based chips achieved 15 billion in 2015 before Softbank acquired the company (ARM Strategic Report, 2015). After the acquisition, the net sales of ARM holdings have not changed dramatically. This is due to that the company is allowed to apply a long-term investment strategy. They have raised R&D investment and increased the number of engineers to a high degree. In this way, the management team of ARM assured that the company would have high growth in the long run. 

In this essay, efforts will be made to examine the causes and strategies imperatives behind this acquisition. Also, the essay will explore changes that have been made by Softbank and ARM in organizational strategy, structure, and culture. Moreover, this essay will also evaluate the post-acquisition performance and gain an insight into the future development of the two companies. 
[bookmark: _Toc19639517]2.SOFTBANK / ARM BACKGROUND
SoftBank Group Corp. is a Japanese multinational conglomerate holding company headquartered in Tokyo, Japan. It was founded as a telecommunications company. SoftBank now has six essential segments: the Domestic Telecommunications segment, the Sprint segment, the Yahoo Japan segment, the Distribution segment, the Arm segment, and the SoftBank Vision Fund and Delta Fund segment. The Domestic Telecommunications segment focuses on cellular communications services, sales of mobile devices, telecommunication offerings such as fixed-line cellphone and data communications services for company customers, and broadband services for retail clients in Japan (SoftBank Group Corp., 2019). The Sprint segment operates businesses in cellular communications services, sale, and lease of cell devices, sale of mobile device accessories, and fixed-line telecommunications services in the U.S. (SoftBank Group Corp., 2019). The Yahoo Japan segment operates, generally through Yahoo Japan Corporation, Internet-based advertising business, an e-commerce business, and provide membership services (SoftBank Group Corp., 2019). The Distribution segment focuses on the distribution of mobile devices overseas and sale of mobile system accessories, PC software, and peripherals in Japan. The Arm segment focuses on designs of microprocessor intellectual property and associated technology, and the sale of software tools. The SoftBank Vision Fund and Delta Fund segment conduct funding activities in an extensive vary of technology sectors. In the fiscal year 2019, SoftBank’s Net income increased ¥443,471 million (4.8%) year on year, to ¥9,602,236 million. Net sales improved in the following segments: SoftBank, Sprint, and Yahoo Japan. Net income has been nearly flat in the Arm and Brightstar segments. Operating Income from SoftBank Vision Fund and Delta Fund was once ¥1,256,641 million, compared with earnings of ¥302,981 million in the preceding fiscal year (SoftBank Group Corp., 2019)

Arm Holdings was established in November 1990 as Advanced RISC Machines Ltd and structured as a joint venture between Acorn Computers, Apple Computer (now Apple Inc.) and VLSI Technology (Brown, 2017). It is a world-leading multinational semiconductor and software design enterprise with a unique business model. ARM solely creates and licenses its technology as intellectual property (IP) rather than manufacturing and selling its very own physical CPUs, GPUs, SoCs, or microcontrollers (Arm Developer, 2019). SoftBank acquired ARM Holdings on July 18, 2016. The company was valued at £23.4 billion (US$32 billion) (Woo, 2016). The transaction was executed on September 5, 2016 (Gorey, 2016). Now ARM is owned by SoftBank Group and its Vision Fund.

The essential business of ARM is the ARM processors (CPUs). Processors primarily based on designs licensed from ARM, or designed through licensees of one of the ARM coaching set architectures, are used in all classes of computing devices. In the fiscal year 2019, net income of ARM expanded ¥355 million (0.2%) year on year, to ¥202,699 million. Up to March 31, 2019, the number of processor licenses signed with ARM is 1694. The Royalty units, as stated with the aid of Arm’s licensees, were 22.9 billion in 2018 with a 7.5% increase rate (SoftBank Group Corp., 2019). However, ARM has been losing share in the global IP market in recent two years. Its market share dropped from 47.8% in 2016 to 46.2% in 2017 and then dropped to 44.7% in 2018 (Manners, 2019).

[bookmark: _Toc19639518]3.THE CAUSES OF THE ACQUISITION 
This section will discuss the three leading causes of the acquisition from the viewpoint of Softbank, and I will also try to reveal the strategies imperatives behind the acquisition. 

[bookmark: _Toc19639519]3.1 Catching the paradigm shift of the IoT at the early stage
Firstly, the acquisition of ARM is in line with Son's principle and strategy of investment.  The aim is to be at the forefront of the technology trends at the early stage. Son always wants to be the first one to recognize the paradigm shift in technology which happens every five years or every ten years. He makes a big bid to enter at a very early stage of these paradigm shifts. He believes that the most significant paradigm shift coming to the human being history would be the IoT transformation in the mobile industry. The demands for the IoT chips will have exponential growth in the next five years to ten years. The acquisition of ARM is based on the anticipation that the company would be at the forefront of the paradigm shift to IoT (Charbax, 2016). 

SoftBank has always been looking for a related and supporting company with its premier products and services, which would allow them to explore opportunities in the IoT. Son believes that ARM, as one of the world's leading technology companies, has a strong capability in a global semiconductor intellectual property and the IoT. The acquisition would help SoftBank facilitate its development in the field of IoT.   

[bookmark: _Toc19639520]3.2 Building the strategic synergy group of SoftBank 
Secondly, the acquisition of ARM can help Softbank group build strategic synergy group, which can facilitate self-evolution and self-multiplication (Son, 2018). To achieve this goal, SoftBank does not limit itself to one particular technology or one business model. It always works to obtain cutting edge technology and the most outstanding business model at the time (Son, 2010).

Before the acquisition, the portfolio of the Softbank lacked a keystone company that enabled the company to become the core player in the IoT industry. Softbank’s leaders believe that ARM is the right candidate to fulfill the gap. Besides, ARM's business model is promoting an open innovation system to a partnership with other companies by licensing of semiconductor intellectual property, including the design of energy-efficiently microprocessors and associated technologies. The unique open system combining with the fastest innovation and mutual support with large partners makes ARM become a benchmark for setting up the global standard in the semiconductor industry.  As a keystone company, ARM can evolve the ecosystem by sharing its technology and visions. Other companies are automatically self-selected to build a partnership with ARM. As a result, the network effect happens. The partnership with other companies can increase the value of the company. 

This network effect also makes self-evolution and self-multiplication possible. With SoftBank's deep industry expertise and a global network of relationships, the synergy will promote intellectual property of ARM across the existing and new markets. It would be difficult for other companies to compete with SoftBank. 

[bookmark: _Toc19639521]3.3 Contributing to the 300 years’ plan of Softbank
Thirdly, this acquisition is a part of Son’s 300 years’ plan. He aims to grow an unbeatable corporation group for the next 300 years. To accomplish this ambition, the Softbank is forming partnerships with the No.1 technology companies at the time in the information industry. Son believes that ARM is one of the gems of the technology industry. With all the competence and potentials of growth, the acquisition of ARM would become one of the most critical investment for SoftBank (BBC News, 2016)

[bookmark: _Toc19639522]4. PERFORMANCE ANALYSIS BEFORE AND AFTER THE ACQUISITION
This section will discuss changes in the structure of both organizations – SoftBank and ARM. Also, I will evaluate the influences of the acquisition on the performance of two organizations. Three types of performance analysis will be used. One is financial position analysis. The second one is to evaluate if the organisational culture has been changed. Moreover, the last analysis is to identify any changes of the organizational strategies after the acquisition.

[bookmark: _Toc19639523]4.1 Financial Performance Analysis of the ARM 
In this section, the essay is going to discuss the financial performance of ARM mainly.

Figure 4.1.1. Sale of ARM. (ANNUAL REPORT 2019)

Before the acquisition, the sale was low comparatively, which was around 34.5 million in 2014 and 46 million in 2015, as shown in figure 4.1.1. It had a growth rate of 33%, which shows the potential for growth. While during the acquisition, between June and September 2016, the revenue increased 2.46 times, which is highly significant. It shows that acquisition was successful in terms of the revenue. Since September 2016, ARM became part of SoftBank. The net sales in the fiscal year 2017 jumped to ¥202,338 million. The main factor behind this increase was that the influences of the acquisition were reflected in seven months in the fiscal year 2016, while the influences were reflected for the full twelve months in the fiscal year 2017 (SoftBank Group Corp., 2018)
 
 
ARM currently owns three types of business, including technology licensing, technology loyalty, as well as software and services. This study will evaluate the sale performance of each segment, as well. 

 

Figure 4.1.2: Sale performance of ARM limited technology licensing.
(Q4/FY2018 Results Summary, 2019)

Figure 4.1.2 shows that before the acquisition, in the second quarter of the year 2016, the technology licensing increase slightly. During the acquisition period, technology licensing had a similar increase. However, after the acquisition, we observe a mixed trend in which the Q3 of 2016 (the period just after the acquisition) and the Q2 of the year 2018 showed the highest declines. Moreover, the Q4 of 2016 and 2017, and the Q1 of 2019 showed a higher increase. For other years, the trend is almost similar to the period before the acquisition. 

For the period 2018, the reason of decline was the delay in signing new contracts following the establishment of a joint venture for business in China. This harmed revenue in the first and second quarters. However, net sales increased during the first quarter of 2019. The reason was that ARM introduced the next generation high-performance processor, which aimed to promote smartphones, tablets, and laptops (SoftBank Group Corp., 2019).  It resulted in robust technology licensing revenue. In conclusion, the acquisition has not changed this business segment significantly if we compare the overall trend from the period Q2 2015 to Q1 2019.
 

Figure 4.1.3: Sale performance of ARM limited technology Royalty.
(Q4/FY2018 Results Summary, 2019)

Figure 4.1.3 displays that before the acquisition, the average performance of the technology royalty increased slightly from Q2 to Q4, and then it immediately declined in Q1, 2016, the period just before the acquisition. The acquisition took place in Q3 2016, and after the acquisition, the sales had a significant increase until Q4 2016. Similarly, in the subsequent periods, there was a mixed trend. In some quarters, sales increased (e.g., Q4 2017and Q4 2018), but in some quarters sales decreased. Since the acquisition started in Q2 2016, the average increase rate in the sale was about 25%. According to SoftBank Group Corp.’s annual reports from 2016 to 2018, after the acquisition, the sale was weakening in the area of smartphone demand.
Meanwhile, a deceleration in the semiconductor industry also affected the technology royalty revenue of ARM. However, for the coming years, the overall growth of royalty revenue is still expected to increase in the medium-to-long term as ARM is investing in the new fields such as Artificial intelligence (AI), networking, automotive and IoT. (SoftBank Group Corp., 2019)

 

Figure 4.1.4: Sale performance of ARM limited Software and Services.
(Q4/FY2018 Results Summary, 2019)

The software and services are one of three primary revenue sources for ARM. From Q2 2015 to Q2 2018, there were no significant changes, as shown in Figure 4.1.4. However, from Q2 2018 to Q4 2018, the sales of the software and services products increased dramatically. This increase was due to the acquisition of Treasure Data, Inc. and Stream Technologies limited during the fiscal year 2018. These two companies would strengthen ARM’s presence in the IoT and help it gain a competitive advantage. The acquisition sets the stage for IoT transformation (SoftBank Group Corp., 2019)


 

Figure 4.1.5: Sale performance of ARM limited EBITDA Margin.
(Q4/FY2018 Results Summary, 2019)


Figure 4.1.6: Sale performance of ARM limited Total Revenue, SG&A Expenditure, R&D Expenditure.
(Q4/FY2018 Results Summary, 2019)

Before the acquisition, from the fiscal year 2015 to 2016, EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) margin decreased slightly by 6.5%, as shown in Figure 4.1.5. However, after the acquisition from the fiscal year 2016 to 2017, EBITDA Margin dropped by a significant rate of 18.5%, and in the following year, it declined by 14.1%. According to Figure 4.1.6, this decline in the EBITDA was due to the R&D expenditure and SG&A expenditures. They have increased consistently since the fiscal year 2016 after the acquisition to 2018. 

 

Figure 4.1.7: ARM limited Employees & Tech Staff
(Q4/FY2018 Results Summary, 2019)

Figure 4.1.7 reflects that the number of employees increased in ARM, mainly engineers by 21% during the fiscal year 2016 and 2017. More than 1,000 employees were recruited in the period, taking the total headcount to 5,886. Among them, over 80% percent are R&D engineers. ARM's headcount increased net 101 people in the fiscal year 2018, and the company will continue to enhance its R&D capabilities to develop technologies in order to meet the opportunities presented by machine learning, IoT, and autonomous vehicles. 


 

Figure 4.1.8: ARM limited R&D
(Q4/FY2018 Results Summary, 2019)

Until 2016, the revenues grew faster than total costs as Arm constrained investment in R&D to secure the profits. Since the acquisition on September 5, 2016, ARM has increased investment in R&D at a high rate. It can be seen in Figure 4.1.8 that the cost of R&D in the fiscal year 2016 increased by 52% and it raised by 53% in the following year. It had a 10% growth in the fiscal year 2018. According to Segars (2018), the current revenues are derived from technologies developed many years ago, while current cost stems from the investments in new technologies that would drive future revenue growth. For the current phase of investment, the management team expects the total cost to grow faster than revenues. This should yield even higher profits in the future (Segars, 2018).

In conclusion, the net sales of the fiscal year 2018 increased by 0.2% to ¥202,699 million. Therefore, on a short-term basis, the acquisition was a successful plan, but in the long term, there was no significant change observed by the underlying indicators, especially after 2017. However, as shown in the annual report (SoftBank Group Corp., 2019), this sale performance in 2018 was due to the weakness of the global economy and a reduction in confidence in the semiconductor industry, which results in a decline of technology licensing revenue by 11.5% in 2018 compared with the previous year. Besides, according to ARM business strategy, the management team has decided to increase the investment in new technologies, although it may affect the profit in the short term. However, they are confident that the company will be able to generate more substantial profits in the future. Unfortunately, in 2019, the world economy is facing more challenges, including the US-China trade war and no-deal Brexit. Thus, it is predicted that the sales performance of ARM in 2019 will be low as observed in the last year. 


[bookmark: _Toc19639524]4.2 Financial Performance Analysis of SoftBank 
In this section, this essay is going to discuss the financial performance review of SoftBank on the base of a few KPIs (Key Performance Indicator) 

[bookmark: _Toc19639525]4.2.1 Sale/Revenue analysis 


Figure 4.2.1. Net Sale (SoftBank)
 

Figure 4.2.2.EBITDA (SoftBank)
(ANNUAL REPORT Disclaimers, 2019)

From the fiscal year 2009 to 2012, the net sale and EBITDA Margin both increased to a minimal degree. However, from the fiscal year 2012 to 2013, the net sales totaled ¥6,666,651 million, with an increase of ¥3,464,115 million (108.2%) compared to the fiscal year 2012 (year on year), as shown in Figure 4.2.1.  In contrast, Figure 4.2.2 reflects that EBITDA Margin of 2013 decreased dramatically by nearly 10%. This was because SoftBank purchased 78% ownership stake in Sprint for $22.2 billion in August 2013 and generated sales of ¥2,601,031 million from the segment. Cost of sales increased ¥2,342,328 million (145.4%) year on year to ¥3,953,170 million. Selling, general and administrative expenses increased by ¥1,032,502 million (130.0%) year on year to ¥1,826,575 million.  This was primarily due to the newly added Sprint segment since the second quarter. Finance cost rose ¥206,181 million (315.8%) year on year to ¥271,478 million.  This increase was mainly because of the increase in the interest expense of Sprint, as well as an increase in interest expenses for bonds and borrowings at SoftBank Corp (SoftBank Corp, 2019). From the fiscal year 2014, the net sale value and the EBITDA Margin started to increase slightly, and there was not a significant change in the two aspects of SoftBank.  

[bookmark: _Toc19639526]4.2.2 Financial Ratio Analysis of SoftBank 
This section will analyze the financial ratio of SoftBank. The goal is to measure the impact of the acquisition on the parent company. It would also evaluate if the investment strategy of Softbank works well.
 

Figure 4.2.3. Return on Asset & and Return on Equity (SoftBank)
(ANNUAL REPORT Disclaimers, 2019)

According to Figure 4.2.3., ROE increased from 2009 to 2011, and then it declined continuously until 2015. After that, it increased immediately in 2016, which was the year when acquisition happened. It dropped to almost the same level as it was in 2009, 2013 and 2014. Hence, the net impact on the ROE caused by the acquisition was not significant. ROA, as shown in the diagram, rose to 6.3%, which was the same level as it was in 2011 and 2016. As mentioned above, 2016 was the year when acquisition happened. However, after 2016, ROA decreased to 3.7%, which means that the acquisition did not affect the ROA significantly. 

 

Figure 4.2.4. Return on Asset & and Return on Equity (Softbank)

According to Figure 4.2.4, the EPS of Softbank increased consistently from 2009 to 2014. It decreased in 2015 but increased 3.2 times again in the fiscal year 2016. This increase is due to the execution of one of the most massive share buybacks for a Japanese company. Following a Board of Directors' resolution on February 2016, SBG repurchased ¥500 billion worth of its shares by August 2016. Furthermore, SBG retired 100 million shares of treasury stock (8.3% of the number of issued shares) in October (SoftBank Group, 2017). Therefore, the positive impact of the acquisition of ARM has not been observed in the short run. 
[bookmark: _Toc19639527]5. CHANGES IN ORGANIZATIONAL CULTURE AND STRATEGIES 
This section will discuss essential changes in two companies’ organizational culture and strategies during and after the acquisition. 

[bookmark: _Toc19639528]5.1 The Cluster of No.1 Strategy
Son, the leader of the SoftBank, has developed the Cluster of No. 1 Strategy. The cluster comprises leading technology companies of different fields all over the world. Son is trying to bring the organizations with the self-evolving and self -reproducing characteristic together with the construction of a unique synergy group (Son, 2018). To implement the Cluster of No.1 Strategy, Son launched the world's largest technology fund, Softbank Vision Found with $100 billion in 2017 (Riley de Leon, 2019). SoftBank had placed 25 percent stake of ARM into its Vision Fund. In this way, the two powerful channels will be able to offer sustainable and robust support for ARM to facilitate its technology evolution and growth. Therefore, the ARM would be a dominant player in the semiconductor industry to build up the platform, set up the standard, and share the visions with other partners. 

[bookmark: _Toc19639529]5.2. The independence of ARM
Back to 2016, Son made a series of promises to the British executives before acquiring ARM.  As a result, the ARM would remain an independent subsidiary of SoftBank. Son is not allowed to interfere in the day-to-day management of ARM, and the company would be allowed to invest all the profits into research and development for the next five years. SoftBank would double the headcount and keep the headquarters in Cambridge. (WIRED UK, 2019). All the promises that Son has made are in line with his core strategy. Son supports business managers to make autonomous decisions, and he is very open to different business models and ideas (SoftBank Group Corp., 2019). He believes that in this way the company will create more new business leaders and be more competitive with its non-duplicated uniqueness (Son, 2018)

Therefore, the acquisition did not change the organizational culture, including business model, leadership, and managerial styles of ARM. The company keeps its independence and decentralized leadership structure. Simon Segars remains as the Chief Executive Officer. Simon also becomes a member of the SoftBank board after the acquisition. Simon said that the acquisition allows ARM to pursue its ambitions faster with more scale and more aggressively. It reinforced the commitment to the existing business model and investment in technology (Charbax, 2016). ARM's senior managers have the autonomy to determine whether the profits should be reinvested back into the business for further growth (Segars, 2018).

[bookmark: _Toc19639530]5.3. Win-win synergies 
The various companies in SoftBank are working closely to each other and obtain the synergies under a common goal. This gives ARM more opportunities to develop artificial intelligence (AI), computer vision, and augmented reality. Boston Dynamics, a U.S. based engineering and robotics design company, was acquired by SoftBank in 2017. The company deploys Arm processors in the motor control of its latest robots. (RoboticsTomorrow, 2019). 
Another example is that through the cooperation with Mapbox, a location-focused data platform for web and mobile app developers has raised a gargantuan $164 million in a Series C round of funding led by SoftBank's Vision Fund. Segars’ chip-design firm has already developed software that allows ARM-enabled devices automatically to classify road boundaries, lane markings, curbs, crossings, and traffic signs (Sawers, 2017). These are the sorts of partnerships that SoftBank has fostered, and they would allow ARM to remain at the forefront of digital transformation (WIRED UK, 2019).
[bookmark: _Toc19639531]5.4. SWOT analysis& Porter’s five forces analysis about Softbank strategy development after the acquisition of ARM Holdings 
SWOT analysis is used to examine the internal strengths and weaknesses as well as external opportunities and threats after the acquisition of ARM Holdings. The opportunity for Softbank is the rapid development of IoT and its integration into various industries. However, ARM is facing threats due to the uncertainty of the global economy, including a downturn in the semiconductor industry. After the acquisition, ARM has access to resources and the global network of SoftBank, which can help the company gain a competitive advantage in the world semiconductor industry. The weakness is that it takes time for ARM to benefit from its investment in R&D. The company cannot generate massive profits in the short run. 
According to Porter's five forces, as suppliers, companies usually tend to develop some practical strategies to gain bargaining power so that they can deal with the buyer’s increasing power over time. After the acquisition, Softbank allows ARM to continues to invest in R&D heavily and recruit more talented engineers, and the company would build a stronger team and be able to develop new technologies in a shorter cycle. ARM can keep the competence of innovation for setting up the industry-standard globally. In this way, buyers have to select partnership with Arm, because of the lower cost, the most advanced technology, and the largest market share. It also adds the cost of switching to other substitutes companies and sets up a high barrier for the new entries.
As remaining independence from the parent company and as well as gaining sustainable support and synergies from Softbank, ARM can explore more business opportunities globally to facilitate its future growth.

[bookmark: _Toc19639532][bookmark: _GoBack]6. CONCLUSION 
Acquiring ARM is part of the Cluster No. 1 strategy of the Softbank. It seems quite possible that the acquisition of ARM would be a significant contributor in terms of the parent company's 300 years’ plan. The company has followed its strategy consistently over time. SoftBank is building a technology empire through the partnership with top technology companies in the world. Mutual support and synergy are across the whole company. The profitability and financial ratios analysis shows that there was no significant change in the performance of the company during and after the acquisition period from 2016 to 2018. This is due to the unfavorable macroeconomic environment and the long-term business strategy of investment in R&D in ARM. The managers of ARM believe that the substantial investment in R&D and engineers in recent years will generate benefits for future growth.  
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ARM Limited Software and Services(£m)
Software and Services	
Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	2015	2015	2015	2016	2016	2016	2016	2017	2017	2017	2017	2018	2018	2018	2018	2019	19	18	22	23	20	18	23	22	22	21	25	26	25	36	43	40	

ARM Limited EBITDA Margin (£m)
EBITDA Margin	
2015	2016	2017	2018	0.54	0.47499999999999998	0.23	0.14899999999999999	


ARM Limited 
SG	&	A Expenditure	2015	2016	2017	2018	214	273	426	499	R	&	D Expenditure	2015	2016	2017	2018	229	349	534	589	Total Revenue (£m)	2015	2016	2017	2018	1041	1271	1368	1395	



ARM Limited Employees &Tech Staff
Employees 	
2014	2015	2016	2017	2018	3524	4064	4852	5886	5987	Tech Staff	
2014	2015	2016	2017	2018	2765	3262	3960	4812	4858	



ARM Limited R&D (£m)
R	&	D (£m)	
2015	2016	2017	2018	229	349	534	589	


Net Sale  (Softbank)
Sale	
2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	Net Sale	
2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2763406	3004640	3202436	3202536	6666651	8504135	8881777	8901004	9158765	9602236	



EBITDA margin(Softbank) 
EBITDA margin	
2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	0.28499999999999998	0.31	0.317	0.36	0.26800000000000002	0.24	0.26200000000000001	0.28799999999999998	0.28399999999999997	0.32900000000000001	


Softbank ROA&ROE
ROA 	
2009	2010	2011	2012	2013	2014	2015	2016	2017	2.1999999999999999E-2	4.2000000000000003E-2	6.6000000000000003E-2	0.06	4.3999999999999997E-2	3.5000000000000003E-2	2.3E-2	6.3E-2	3.6999999999999998E-2	ROE	
2009	2010	2011	2012	2013	2014	2015	2016	2017	0.22900000000000001	0.34799999999999998	0.40300000000000002	0.29699999999999999	0.29499999999999998	0.28000000000000003	0.17399999999999999	0.46	0.23699999999999999	



Softbank EPS (Yen)
EPS	
2009	2010	2011	2012	2013	2014	2015	2016	2017	89.39	175.28	285.77999999999957	332.51	442.64000000000038	562.20000000000005	402.48999999999961	1287.01	933.54	


ARM limited Net sales (Million of Yen)
Net sales (Million of Yen)	34,494

2014.3-2015.3	2015.3-2016.3	2016.3-2017.3	2017.3-2018.3	2018.3-2019.3	34494	45879	112902	202338	202699	
2014.3-2015.3	2015.3-2016.3	2016.3-2017.3	2017.3-2018.3	2018.3-2019.3	


ARM Limited Technology Licensing (£m)
Technology Licensing	
Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	2015	2015	2015	2016	2016	2016	2016	2017	2017	2017	2017	2018	2018	2018	2018	2019	96	94	104	101	112	63	169	93	112	91	141	111	64	94	97	163	
Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	2015	2015	2015	2016	2016	2016	2016	2017	2017	2017	2017	2018	2018	2018	2018	2019	


ARM Limited Technology Royalty (£m)
Technology Royalty	
Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	Q2	Q3	Q4	Q1	2015	2015	2015	2016	2016	2016	2016	2017	2017	2017	2017	2018	2018	2018	2018	2019	132	143	152	137	160	183	200	208	195	207	224	193	192	215	237	189	
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