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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

SCHEDULE 13D
Under the Securities Exchange Act of 1934

(Amendment No. 1)*

VIEW SYSTEMS INC.

(Name of Issuer)

Common Stock, $0.001 par value per share

(Title of Class of Securities)

926706201

(CUSIP Number)

Reid R. Miles

470 Park Avenue South, 12th Floor, North Side
New York, New York 10016

212-586-6050

(Name, Address and Telephone Number of Person
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Authorized to Receive Notices and Communications)

February 26, 2013

(Date of Event Which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the
following box. ~

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all
exhibits. See Rule 13d-7 for other parties to whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter
disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of
Section 18 of the Securities Exchange Act of 1934 ("Act") or otherwise subject to the liabilities of that section of the
Act but shall be subject to all other provisions of the Act (however, see the Notes).
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CUSIP Number: 526706201

NAMES OF REPORTING PERSONS.

Reid R. Miles
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONYS)

2

()~

(b)”

SEC USE ONLY
3

SOURCE OF FUNDS (SEE INSTRUCTIONS)

00
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)

CITIZENSHIP OR PLACE OF ORGANIZATION

United States

NUMBER OF SOLE VOTING POWER

SHARES 7

BENEFICIALLY 15,000,000 shares of Common Stock
SHARED VOTING POWER

OWNED BY

EACH
0

REPORTING 9 SOLE DISPOSITIVE POWER

PERSON
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WITH 15,000,000 shares of Common Stock
10SHARED DISPOSITIVE POWER

0
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
11
15,000,000 shares of Common Stock

CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

12

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
13

7.6 % of Common Stock
TYPE OF REPORTING PERSON

14

IN
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This Amendment No. 1 amends the Statement on Schedule 13D filed with the Securities and Exchange Commission
on March 8, 2012 by Reid R. Miles in connection with the common stock of View Systems Inc. (the ‘Schedule 13D”).

It
3.

It
S.

€m

€m

Source and Amount of Funds or Other Consideration

Item 3 of the Schedule 13D is hereby amended by deleting the first paragraph thereof in its entirety and
replacing it by the following:

The Issuer and the Reporting Person entered into a Consulting Agreement (the “Consulting Agreement”) dated as
of February 20, 2013. In addition, the Issuer and the Reporting Person entered into a Stock Option Plan
Agreement (the “Stock Option Plan Agreement”) dated as of February 26, 2013, pursuant to which the Issuer
granted the Reporting Person stock options to purchase 15,000,000 shares of Common Stock at a price of $0.03
per share. The Reporting Person has not exercised any of these options.

Interest in Securities of the Issuer

Paragraph (a) of Item 5 of the Schedule 13D is hereby deleted in its entirety and replaced with the following:

(a) As of the date of this report, the Reporting Person beneficially owns 15,000,000 shares of Common Stock
issuable upon the exercise of stock options held by the Reporting Person, which number of shares represents
approximately 7.6% of the outstanding Common Stock based on 182,421,178 shares of Common Stock
outstanding as of March 12, 2013, which information was obtained from the transfer agent of the Issuer. Such
options are exercisable from February 26, 2013 to March 1, 2018.

The percentage of ownership reported in this Item 5 was calculated in accordance with Rule 13d-3(d)(1)(i)
promulgated under the Securities Exchange Act of 1934, as amended.

Item 7. Material to be Filed as Exhibits

Item 7 of the Schedule 13D is hereby supplemented by the following:
Exhibit B - Stock Option Plan Agreement dated as of February 26, 2013.

Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.
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Dated: March 14, 2013

[s/ Reid R. Miles

REID R. MILES
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STOCK OPTION PLAN AGREEMENT

Between

VIEW SYSTEMS INC.

(=
=
(=}

REID R. MILES
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YView Systems Inc.

1550 Caton Center Drive, Suite E

Baltimore, Maryland 21227

-- Stock Option Plan Agreement --
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STOCK OPTION PLAN AGREEMENT

THIS STOCK OPTION PLAN AGREEMENT (the “Agreement’) is made and entered into to be effective as of the
26th day of February, 2013 (the “Date of Grant”).

BETWEEN:

VIEW SYSTEMS INC., a company incorporated under the laws of the State of Nevada, U.S.A., and having a
business office and an address for notice and delivery located at 1550 Caton Center Drive, Suite E, Baltimore,
Maryland 21227

(the “Company”);

OF THE FIRST PART

REID R. MILES, having an address for notice and delivery located at 470 Park Avenue South, 12th Floor, North
Side, New York, New York 10016

(the “Optionee”).

OF THE SECOND PART

witnesseth:

whereas, effective as of the 1st day of March, 2013, the Board of Directors of the Company determined that the
Optionee should receive an option to purchase shares of the Company’s common stock, par value $0.001 per share (the

9
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“Common Stock) in order to provide the Optionee with an opportunity for investment in the Company and additional
incentive to pursue the success of the Company, said option to be for the number of shares, at the price per share and
on the terms as set forth in this Agreement; and

WHEREAS, the Optionee desires to receive an option on the terms and conditions set forth in this Agreement;

NOW, THEREFORE, the parties to this Agreement agree as follows:

1. Grant of Option.

The Company hereby grants to the Optionee, as a matter of separate agreement and not in lieu of salary or any other
compensation for service, the right and option (the “Option”) to purchase all or any part of an aggregate of 15,000,000
shares of the authorized and unissued Common Stock (collectively, the “Option Shares”) pursuant to the terms and
conditions as set forth in this Agreement.

-- Stock Option Plan Agreement --
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2.0Option Price.

At any time when shares are to be purchased pursuant to the Option, the purchase price for each Option Share shall be
U.S. $0.03 (the “Option Price”).

3.Option Period and termination provisions.

Option Period. The option period with respect to each Option Share shall commence from the Date of Grant and
shall terminate at 5:00 p.m. (Eastern Time) on March 1, 2018 (such period in time being the “Option Period”) unless
terminated earlier as provided in this Agreement.

Earlier termination of Option. Upon the death of the Optionee during the Option Period, the Option may be exercised
by the Optionee’s estate in full for one year after such death; provided always, that payment is tendered within one year
after the date of death.

4.Exercise of Option.

(a) The Option may be exercised in full at one time or in part from time to time by delivering to the Company:

a Notice and Agreement of Exercise of Option (the “Notice and Agreement of Exercise of Option”), substantially in
(i)the form attached hereto as Exhibit A, specifying the number of Option Shares with respect to which the Option is
exercised, and

full payment of the Option Price for such shares, either in cash or by certified cheque or bank draft,
assignment of advances provided to the Company, or assignment of debt or other liability approved by
the Board of Directors, or other remuneration approved by the Board of Directors, or a combination
thereof or pursuant to the cashless exercise procedure specified in Section 5 below.

(i)

Promptly upon receipt of the Notice and Agreement of Exercise of Option and, if not a cashless exercise, the full
payment of the Option Price by the Optionee (including payment or provision for payment of any applicable
withholding or similar taxes), the Company shall deliver to the Optionee a properly executed certificate or
certificates representing the Option Shares being purchased.

(b)

© Partial exercises of the Option resulting in purchases of a portion of the total number of Option Shares
available hereunder shall have the effect of lowering the outstanding number of Option Shares

11
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purchasable hereunder in an amount equal to the applicable number of Option Shares purchased. The
Optionee and the Company shall maintain records showing the number of Option Shares purchased and
the date of such purchases. The Optionee and any assignee, by acceptance of this Agreement,
acknowledge and agree that, by reason of the provisions of this paragraph, following the purchase of a
portion of the Option Shares hereunder, the number of Option Shares available for purchase hereunder at
any given time may be less than the amount stated on the face hereof.

-- Stock Option Plan Agreement --
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5.Cashless Exercise of Stock Options.

The Company agrees that the Optionee will be eligible to a cashless exercise in full at one time or in part from time to
time of the Option to purchase the Option Shares. The Optionee shall be entitled to receive a certificate for the number
of shares of Common Stock equal to the quotient obtained by dividing [(A-B) x (X)] by (A), where:

(A) = the closing price of the shares of Common Stock on the trading day immediately preceding the date on which
the Optionee elects to exercise the Option by means of a cashless exercise as set forth in the Notice and Agreement of
Exercise of Option;

(B) = the Exercise Price, as adjusted hereunder; and

(X) = the number of Option Shares issuable upon exercise of this Option in accordance with the terms of this
Agreement.

6.Securities laws requirements.

No Option Shares shall be issued unless and until, in the reasonable opinion of the Company, any applicable
registration requirements of the United States Securities Act of 1933, as amended (the “Securities Act”’), any applicable
listing requirements of any securities exchange on which stock of the same class has been listed, and any other
requirements of law or any regulatory bodies having jurisdiction over such issuance and delivery have been fully
complied with. Pursuant to the terms of the Notice and Agreement of Exercise of Option that shall be delivered to the
Company upon each exercise of the Option, the Optionee, and the Optionee’s designee if applicable, shall
acknowledge, represent, warrant and agree as follows:

all Option Shares shall be acquired solely for the account of the Optionee, or for the account of the Optionee’s
(a)designee if applicable, for investment purposes only and with no view to their resale or other distribution of any
kind;

no Option Shares shall be sold or otherwise distributed in violation of the Securities Act or any other applicable
federal or state securities laws;

(b)

(c)if the Optionee, or the Optionee’s designee if applicable, is subject to reporting requirements under Section 16(a) of
the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”), the Optionee, or the Optionee’s

13
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designee if applicable, shall:

be aware that the grant of the Option to purchase Option Shares is an event that may require reporting on Forms 3,

@ 4 or 5 under Section 16(a) of the Exchange Act;

-- Stock Option Plan Agreement --
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be aware that any sale by him or his immediate family of the Company’s Common Stock or of any of the Option
(i1) Shares within six months before or after any grant or exercise of the Option may create liability for him under
Section 16(b) of the Exchange Act;

consult with his counsel regarding the application of Section 16(b) of the Exchange Act prior to any exercise of
(iii) the Option, and prior to any sale of the Company’s Common Stock or the Option Shares within six months after
any grant or exercise of the Option;

assist the Company with the filing of the applicable Forms 3, 4 or 5 with the United States Securities and
Exchange Commission (the “Commission’); and

@iv)

(v)timely file all reports required under the federal securities laws;

the Optionee, or the Optionee’s designee if applicable, shall if required in writing by the Company, report all of the
sales of Option Shares to the Company in writing on a form prescribed by the Company; and

(d)

if any of the Option Shares are being acquired solely for the account of the Optionee’s designee, each of the
Optionee and the Optionee’s designee is either a consultant or advisor to the Company, the Optionee is under privity
of contract or arrangement with the Company and each of the Optionee and the Optionee’s designee, in such
capacity, has rendered bona fide services to the Company which include, but are not limited to, financial,
administrative and/or managerial services; and provided that neither the Optionee nor the Optionee’s designee
rendered or renders services, directly or indirectly, to promote or maintain a market for the Company’s securities
and, furthermore, provided that no such services were rendered or are being rendered in connection with the offer

or sale of securities in a capital-raising transaction on behalf of the Company; failing any of which any Option
Shares acquired hereunder may not be or may not have been registerable under the Securities Act and may not be
sold unless they are sold pursuant to an exemption from registration under the Securities Act.

(e)

The foregoing restrictions or notice thereof shall be placed on the certificates representing the Option Shares
purchased pursuant to the Option and the Company may refuse to issue the certificates or to transfer the shares on its
books unless it is satisfied that no violation of such restrictions will occur.

7. Transferability of Option.

The Option shall not be transferable except (a) by will or the laws of descent and distribution, (b) to an Affiliate of the
Optionee or (c) to trust, family limited partnership or limited liability company or other entity for estate planning
purposes, and any attempt to do so shall void the Option. During the Optionee’s lifetime the Option is exercisable only
by the Optionee or its permitted transfers, however, and in accordance with the provisions hereof, any Option Shares
being acquired hereunder may, at the prior direction of the Optionee, be acquired by the Optionee or by the Optionee’s
designee.

15
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8.Adjustment by further issuance of shares, stock split, stock dividend, etc.

(@ If the Company increases or decreases the number of its outstanding shares of Common Stock, or changes in
any way the rights and privileges of such shares, by means of the payment of a stock dividend or the making of any
other distribution on such shares payable in its Common Stock, or through a stock split or subdivision of shares, or a
consolidation or combination of shares, or through a reclassification or recapitalization involving its Common Stock,
the numbers, rights and privileges of the shares of Common Stock included in the Option shall be increased, decreased
or changed in like manner as if such shares had been issued and outstanding, fully paid and non-assessable at the time
of such occurrence.

(b) If the Company, at any time prior to March 1, 2015, shall issue or sell any shares of Common Stock or
Common Stock Equivalents (each such issuance or sale, a “Dilutive Issuance”), then upon each such Dilutive Issuance,
the total number of Option Shares which may be purchased pursuant to this Agreement after such Dilutive Issuance
shall be increased to an amount equal to (i) 5.95% of the number of shares of Common Stock outstanding on a Fully
Diluted Basis after giving effect to such Dilutive Issuance, less (ii) the total amount of shares of Common Stock
purchased pursuant to this Agreement prior to such Dilutive Issuance. “Fully Diluted Basis” means all of the outstanding
shares of Common Stock, assuming the full exercise of all then outstanding options, warrants or other rights to acquire
shares of Common Stock and the full conversion of all outstanding securities convertible into shares of Common

Stock (collectively, “Common Stock Equivalents™) without regard to any restrictions or conditions with respect to the
exercisability or conversion of such Common Stock Equivalents.

© Upon any adjustment of the Option Price or the number of Options Shares which may be purchased pursuant
to this Agreement, the Company shall deliver a written notice of the same to the Optionee, which notice shall be
signed by the President, Chief Executive Officer or Chief Financial Officer of the Company specifying the applicable
modifications.

(d) The Company represents to the Optionee that as of the date hereof, (i) the authorized capital stock of the
Company is 950,000,000 shares of Common Stock, of which 181,421,178 are issued and outstanding, and 10,000,000
shares of Preferred Stock of the Company, of which 2,989,647 are issued and outstanding, (ii) an aggregate of
100,000,000 shares of Common Stock have been reserved for issuance pursuant to the Company’s 2010 Equity
Incentive Plan and the Company’s 2010 Service Provider Stock Compensation Plan and (iii) options (which do not
include the Options granted pursuant to this Agreement) to acquire an aggregate of 10,000,000 shares of Common
Stock have been issued. Except as contemplated by this Agreement and except as set forth in this Section 8(d), there
are no Common Stock Equivalents outstanding.

-- Stock Option Plan Agreement --
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9.Merger or consolidation.

Effect of transaction. Subject to subparagraph (b) below, upon the occurrence of any of the following events, if the
(a)notice required by paragraph 9(b) hereinbelow has been given, the Option shall automatically terminate and be of
no further force or effect whatsoever:

the merger or consolidation of the Company with one or more other corporations, resulting in the shareholders of
(i)the Company owning less than a majority of the voting power of all shareholders in the surviving entity or the
parent of the surviving entity; or

the distribution of cash or property following a (A) dissolution or liquidation of the Company; (B) the appointment
of areceiver for all, or substantially all, of the Company’s assets or business; (C) the appointment of a trustee for
the Company after a petition has been filed for the Company’s reorganization under applicable statutes; or (D) the
sale, lease or exchange of all, or substantially all, of the Company’s assets and business.

(i)

Notice of such occurrence. At least 30 days’ prior written notice of any event described in paragraph 9(a)
hereinabove, shall be given by the Company to the Optionee, which notice shall include a statement regarding the
anticipated proceeds or consideration that the Optionee is expected to have after such event. After receipt of such
notice the Optionee may, at any time before the occurrence of the event requiring the giving of notice, exercise the
unexercised portion of the Option as to all the shares covered thereby. Such notice shall be deemed to have been
given when delivered personally to the Optionee or pursuant to the provisions of paragraph 12 of this Agreement.
If no such notice shall be given with respect to a transaction described in subparagraphs 9(a), the provisions of
paragraph 9(a) shall not apply and the Option shall not terminate upon the occurrence of such transaction.

(b)

10. Common Stock to be received upon exercise.

The Optionee understands that the Company is under no obligation to register the Option Shares under the Securities
Act, and that, in the absence of any such registration, the Option Shares cannot be sold unless they are sold pursuant to
an exemption from registration under the Securities Act. The Company is under no obligation to comply, or to assist
the Optionee in complying with, any exemption from such registration requirement, including supplying the Optionee
with any information necessary to permit routine sales of the Option Shares under Rule 144 of the Commission (the
“Rule’). The Optionee also understands that, with respect to the Rule, routine sales of securities made in reliance upon
such Rule only can be made in limited amounts in accordance with the terms and condition of the Rule, and that in
cases in which the Rule is inapplicable, compliance with either Regulation A or another disclosure exemption under
the Securities Act will be required. Thus, the Option Shares will have to be held indefinitely in the absence of
registration under the Securities Act or an exemption from registration.

Furthermore, the Optionee fully understands that the Option Shares have not been registered under the Securities Act
and that they will be issued in reliance upon an exemption which is available only if Optionee, or the Optionee’s
designee if applicable, acquires such shares for investment and not with a view to distribution. The Optionee is

18
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familiar with the phrase “acquired for investment and not with a view to distribution” as it relates to the Securities Act
and the special meaning given to such term in various releases of the Commission.

-- Stock Option Plan Agreement --
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11.Privilege of ownership.

The Optionee and the Optionee’s designee shall not have any of the rights of a shareholder with respect to the Option
Shares covered by the Option except to the extent that one or more certificates for such Option Shares shall be
delivered to them upon exercise of the Option.

12.Notices.

Any notices required or permitted to be given under this Agreement shall be in writing and shall be deemed to be
given upon receipt by sender or sender’s return receipt for acknowledgment of delivery of said notice by postage
prepaid registered mail. Such notice shall be addressed to the party to be notified as shown below:

The Company: View Systems Inc. at the address on the front page of this Agreement; and

The Optionee: At the address listed below his name on the front page of this Agreement.

Any party may change its address for purposes of this paragraph by giving the other party written notice of the new
address in the manner set forth above.

13.General provisions.

Amendments. This Agreement may not be amended nor may any rights hereunder be waived except by an
instrument in writing signed by the party sought to be charged with such amendment or waiver.

(a)

Proper law. This Agreement shall be construed in accordance with, and governed by, the laws of the State of
Nevada, U.S.A.

(b)

(c)Time of the essence. Time shall be of the essence of this Agreement.

Gender. All pronouns contained herein and any variations thereof shall be deemed to refer to the masculine,
feminine or neuter, singular or plural as the identity of the parties hereto may require.

(d)

(e)

20
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Entire agreement. The provisions contained herein constitute the entire agreement between the parties hereto and
supersede all previous understandings and agreements with respect to the granting of the within Option.

Enurement. This Agreement shall enure to the benefit of and bind the parties hereto and shall, to the extent
hereinbefore provided, enure to the parties’ respective heirs, executors, successors, administrators and assigns.

®

-- Stock Option Plan Agreement --

21



Edgar Filing: Miles Reid R - Form SC 13D/A

Approvals. This Agreement is or may be subject to the prior approval of all regulatory authorities having
jurisdiction over the Company where required by the laws, regulations and by-laws to which the Company is
subject, and, where not already obtained, is or may be subject, prior to exercise of the Option, to the approval by
the shareholders of the Company to the granting of options in the capital stock of the Company.

(@

IN WITNESS WHEREQF, the parties hereto have executed this Agreement to be effective as of the day and year
first above written.

VIEW SYSTEMS INC.
the Company herein,
was hereunto affixed in the presence of:

/s/ Gunther Than
Authorized Signatory

— N N N N N

SIGNED, SEALED and DELIVERED by
REID R. MILES,
the Optionee herein, in the presence of:

/s/ Hitin Anand

Witness Signature /s/ Reid R. Miles
REID R. MILES

470 Park Ave. S., New York, NY 10016

Witness Address

Hitin Anand, Analyst
Witness Name and Occupation

N N N N N N N N N N N N

-- Stock Option Plan Agreement --
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EXHIBIT A

TO VIEW SYSTEMS INC.

STOCK OPTION PLAN AGREEMENT

NOTICE AND AGREEMENT OF EXERCISE OF OPTION

The Optionee hereby exercises its Option to purchase shares (each an “Option Share”) of Common Stock
of View Systems Inc. (the “Issuer”) pursuant to the terms of the Stock Option Plan Agreement dated February 26, 2013
by and between the Issuer and the Optionee (the “Agreement’).

Enclosed are the documents and, if applicable, payment as specified in paragraph 4 of the Agreement.

The Optionee, and the Optionee’s designee if applicable, understands that no Option Shares will be issued unless and
until, in the opinion of Fresh Start Private Management, Inc. (the “Company”), any applicable registration requirements
of the Securities Act of 1933, as amended (the “Securities Act’), exchange on which stock of the same class is then
listed, and any other requirements of law or any regulatory bodies having jurisdiction over such issuance and delivery,
shall have been fully complied with. The Optionee, and the Optionee’s designee if applicable, hereby acknowledges,
represents, warrants and agrees, to and with the Company as follows:

the Option Shares the Optionee, or the Optionee’s designee if applicable, is purchasing are being acquired for the
Optionee’s, or for the Optionee’s designee’s if applicable, own account for investment purposes only and with no
view to their resale or other distribution of any kind, and no other person (except if the Optionee, or the Optionee’s
designee if applicable, is married, that person’s spouse) will own any interest therein;

(a)

the Optionee, or the Optionee’s designee if applicable, will not sell or dispose of the Option Shares in violation of
the Securities Act or any other applicable federal or state securities laws;

(b)

(©)
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if and so long as the Optionee, or the Optionee’s designee if applicable, is subject to the reporting
requirements under Section 16(a) of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), the Optionee, and the Optionee’s designee if applicable, recognizes that any sale by the Optionee, or
by the Optionee’s designee if applicable, or their respective and immediate families, of the Company’s
Common Stock within six months before or after any grant or exercise of the Optionee’s stock Option may
create liability for the Optionee, or for the Optionee’s designee if applicable, under Section 16(b) of the
Exchange Act (“Section 16(b)”);

-- Stock Option Plan Agreement --
-- Fresh Start Private Management, Inc. --
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the Optionee, and the Optionee’s designee if applicable, has consulted with the Optionee’s, and the Optionee’s
(d)designee’s if applicable, counsel regarding the application of Section 16(b) to this exercise of the Optionee’s stock
Option;

the Optionee, and the Optionee’s designee if applicable, will consult with their respective counsel regarding the
(e)application of Section 16(b) before the Optionee, or the Optionee’s designee if applicable, makes any sale of the
Company’s Common Stock, including the Option Shares, within six months after the date of this Agreement;

if required by the Company in writing, the Optionee, and the Optionee’s designee if applicable, will report all sales
of Option Shares to the Company in writing on a form prescribed by the Company;

®

the Optionee, and the Optionee’s designee if applicable, will assist the Company in the filing of and will timely file
(g)all reports that the Optionee, or the Optionee’s designee if applicable, may be required to file under the federal
securities laws;

the Optionee, and the Optionee’s designee if applicable, agrees that the Company may, without liability for its good
(h)faith actions, place legend restrictions upon the Option Shares and issue “stop transfer” instructions requiring
compliance with applicable securities laws and the terms of the Optionee’s stock Option; and

if any of the Option Shares are being acquired solely for the account of the Optionee’s designee, each of the
Optionee and the Optionee’s designee is either a consultant or advisor to the Company, the Optionee is under privity
of contract or arrangement with the Company and each of the Optionee and the Optionee’s designee, in such
capacity, has rendered bona fide services to the Company which include, but are not limited to, financial,
administrative and/or managerial services; and provided that neither the Optionee nor the Optionee’s designee
rendered or renders services, directly or indirectly, to promote or maintain a market for the Company’s securities
and, furthermore, provided that no such services were rendered or are being rendered in connection with the offer or
sale of securities in a capital-raising transaction on behalf of the Company; failing any of which any Option Shares
acquired hereunder may not be or may not have been registerable under the Securities Act and may not be sold
unless they are sold pursuant to an exemption from registration under the Securities Act.

®

The foregoing restrictions or notice thereof shall be placed on the certificates representing the Option Shares
purchased pursuant to the Option and the Company may refuse to issue the certificates or to transfer the Option Shares
on its books unless it is satisfied that no violation of such restrictions will occur.

-- Stock Option Plan Agreement --
-- Fresh Start Private Management, Inc. --
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Payment shall take the form of (check the applicable box):

in lawful money of the United States; or

if permitted, the cancellation of such number of Option Shares as is necessary, in accordance with the formula
set forth in paragraph 5 of the Agreement, to exercise this Option with respect to the maximum number of Option
Shares purchasable pursuant to the cashless exercise procedure set forth in such paragraph.

The number of Option Shares specified above are to be issued in the registration manner as directed by the Optionee
and, if applicable, to the Optionee’s designee as set forth hereinbelow.

Registration respecting the Optionee (must be completed by the Optionee):

(Print Optionee’s name) (Optionee’s signature)

(Optionee - Print name of spouse (Address for Optionee)
if you wish joint registration)

Registration respecting the Optionee’s designee (complete if applicable
only):

(Print Optionee’s designee’s name)  (Optionee’s designee’s signature)

(Optionee’s designee - Print name of ~ (Address for Optionee’s designee)

spouse if you wish joint registration)

-- Stock Option Plan Agreement --
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Headquartered in Tokyo, the company has 22,500 employees, 196 subsidiaries and 97 related companies. SoftBank has a market capitalization
of approximately $45 billion.

And the name? Software is called soft in Japanese  SoftBank literally means a bank of software, reflective of its aim to be a major services
provider in the information era.

SoftBank operates as a holding company with five segments:

Mobile

Broadband

Fixed-line telecommunications

e-Commerce services

Information technology-related products
The company has a very successful track record of improving its competitive position and driving mobile growth and financial performance in
prior acquisitions. Softbank established Yahoo! Japan through a joint investment with Yahoo in 1996; subsequently they acquired Japan
Telecom in 2004. In 2006, SoftBank acquired Vodafone K.K., the #3 mobile provider in Japan. Since the Vodafone acquisition, SoftBank has
outperformed every other carrier and doubled its subscriber base. SoftBank also holds a large stake in China s largest e-commerce company,
Alibaba.

The company is headed by CEO Masayoshi ( Masa ) Son, an entrepreneur who founded SoftBank in 1981 as a distributor of computer software.

A third-generation son of a Korean family in Japan, Masa studied English and computer science before moving to the United States at the age of
16. He attended the University of California, Berkeley, where he majored in economics and studied computer science.

At 19, Masa became convinced that computer technology would ignite the future of commerce after reading a magazine article about
microchips. Back in Japan, he founded SoftBank while in his mid-20s, and set about building the company.

Today, Masa is one of Japan s most famous and wealthiest business leaders, with more than 1.7 million followers on Twitter.

After a massive earthquake and tsunami struck Japan s East coast in March 2011, Masa was the biggest individual donor to relief efforts, giving
$125 million to a dozen organizations including the Japanese Red Cross.

In the wake of the disaster, Masa reflected on the role of communications and Internet as lifeline services. Acknowledging the industry s
dependence on energy for operations, he became committed to developing renewable energy sources.
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Masa is a dynamic leader and built SoftBank into an international success story. SoftBank has a strong record of providing outstanding customer
service and they are a leader in corporate social responsibility in Japan, especially in the area of sustainability and community involvement.

SoftBank website: http://www.softbank.co.jp/en/

Stick to these key messages when talking about SoftBank and Sprint with your family, friends and current and prospective customers.
Any further comments may violate securities law; please refer to the Cautionary Statement for more detail.

Cautionary Statement Regarding Forward Looking Statements

This document includes forward-looking statements within the meaning of the securities laws. The words may, could, should, estimate, prc
forecast, intend, expect, anticipate, believe, target, plan, providing guidance and similar expressions are intended to identify informat
not historical in nature.

This document contains forward-looking statements relating to the proposed transaction between Sprint Nextel Corporation ( Sprint ) and
SOFTBANK CORP. ( SoftBank ) and its group companies, including Starburst II, Inc. (  Starburst II ) pursuant to a merger agreement and bond
purchase agreement. All statements, other than historical facts, including statements regarding the expected timing of the closing of the
transaction; the ability of the parties to complete the transaction considering the various closing conditions; the expected benefits of the

transaction such as improved operations, enhanced revenues and cash flow, growth potential, market profile and financial strength; the
competitive ability and position of SoftBank or Sprint; and any assumptions underlying any of the foregoing, are forward-looking statements.
Such statements are based upon current plans, estimates and expectations that are subject to risks, uncertainties and assumptions. The inclusion

of such statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. You should not place
undue reliance on such statements. Important factors that could cause actual results to differ materially from such plans, estimates or

expectations include, among others, that (1) one or more closing conditions to the transaction may not be satisfied or waived, on a timely basis

or otherwise, including that a governmental entity may prohibit, delay or refuse to grant approval for the consummation of the transaction or that
the required approval by Sprint s stockholders may not be obtained; (2) there may be a material adverse change of SoftBank or Sprint or the
respective businesses of SoftBank or Sprint may suffer as a result of uncertainty surrounding the transaction; (3) the transaction may involve
unexpected costs, liabilities or delays; (4) legal proceedings may be initiated related to the transaction; and (5) other risk factors as detailed from
time to time in Sprint s and Starburst II s reports filed with the Securities and Exchange Commission ( SEC ), including Sprint s Annual Report on
Form 10-K for the year ended December 31, 2011 and Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 and the proxy
statement/prospectus to be contained in Starburst II s Registration Statement on Form S-4, which are (or will be, when filed) available on the

SEC s web site (www.sec.gov). There can be no assurance that the merger will be completed, or if it is completed, that it will close within the
anticipated time period or that the expected benefits of the merger will be realized.

None of Sprint, SoftBank or Starburst II undertakes any obligation to update any forward-looking statement to reflect events or circumstances
after the date on which the statement is made or to reflect the occurrence of unanticipated events. Readers are cautioned not to place undue
reliance on any of these forward-looking statements.
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Additional Information and Where to Find It

In connection with the proposed strategic combination, Starburst II plans to file with the SEC a Registration Statement on Form S-4 that will
include a proxy statement of Sprint, and that also will constitute a prospectus of Starburst II. Sprint will mail the proxy statement/prospectus to

its stockholders. INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS WHEN IT BECOMES AVAILABLE
BECAUSE IT WILL CONTAIN IMPORTANT INFORMATION. The proxy statement/prospectus, as well as other filings containing

information about Sprint, SoftBank and Starburst II, will be available, free of charge, from the SEC s web site (www.sec.gov). Sprint s SEC
filings in connection with the transaction also may be obtained, free of charge, from Sprint s web site (www.sprint.com) under the tab About Us
Investors and then under the heading Documents and Filings SEC Filings, or by directing a request to Sprint, 6200 Sprint Parkway, Overland
Park, Kansas 66251, Attention: Shareholder Relations or (913) 794-1091. Starburst I s SEC filings in connection with the transaction (when

filed) also may be obtained, free of charge, by directing a request to SoftBank, 1-9-1 Higashi-Shimbashi, Minato-ku, Tokyo 105-7303, Japan;
telephone: +81.3.6889.2290; e-mail: ir@softbank.co.jp.

Participants in the Merger Solicitation

The respective directors, executive officers and employees of Sprint, SoftBank, Starburst II and other persons may be deemed to be participants

in the solicitation of proxies in respect of the transaction. Information regarding Sprint s directors and executive officers is available in its Annual
Report on Form 10-K for the year ended December 31, 2011. Other information regarding the interests of such individuals as well as

information regarding SoftBank s and Starburst II s directors and executive officers will be available in the proxy statement/prospectus when it
becomes available. These documents can be obtained free of charge from the sources indicated above. This communication shall not constitute

an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities
Act of 1933, as amended.

29



Edgar Filing: Miles Reid R - Form SC 13D/A

iConnect Story: SoftBank to Acquire 70% Ownership of Sprint
Financial infusion would make us stronger competitor

Today, Sprint and SoftBank, a Japanese telecommunications and Internet corporation, announced a transaction that would give SoftBank a 70%
ownership of Sprint for approximately $20 billion dollars with $12.1 billion to be distributed to Sprint s shareholders and $8 billion to strengthen
Sprint s balance sheet.

Sprint CEO Dan Hesse and SoftBank CEO Masayoshi Son made the announcement at a press conference in Tokyo, Japan.

This transaction would create a new, stronger Sprint. It would provide the kind of financial flexibility we need to grow into a stronger #3
wireless provider competing against much larger competitors. That s good news for Sprint customers and all U.S. consumers of wireless services.

An improved cash position will allow Sprint to invest further in our network and customer experience. SoftBank is a leader in providing
Long-Term Evolution (LTE) technology to its subscribers and will provide valuable knowledge to help support Network Vision.

SoftBank has a successful track record of improving the competitive position and driving mobile growth and performance in prior acquisitions.

The transaction is subject to shareholder and regulatory approvals and isn t expected to close until mid-2013. Our headquarters will remain in
Overland Park, Kan., and Dan Hesse will remain our CEO.

Video replay of announcement: http://webcast.softbank.co.jp/en/press/20121015/index.html

Stick to these key messages when talking about SoftBank and Sprint with your family, friends and current and prospective customers.
Any further comments may violate securities law; please refer to the Cautionary Statement for more detail.

Cautionary Statement Regarding Forward Looking Statements

This document includes forward-looking statements within the meaning of the securities laws. The words may, could, should, estimate, prc
forecast, intend, expect, anticipate, believe, target, plan, providing guidance and similar expressions are intended to identify informat
not historical in nature.
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This document contains forward-looking statements relating to the proposed transaction between Sprint Nextel Corporation ( Sprint ) and
SOFTBANK CORP. ( SoftBank ) and its group companies, including Starburst II, Inc. (  Starburst Il ) pursuant to a merger agreement and bond
purchase agreement. All statements, other than historical facts, including statements regarding the expected timing of the closing of the
transaction; the ability of the parties to complete the transaction considering the various closing conditions; the expected benefits of the

transaction such as improved operations, enhanced revenues and cash flow, growth potential, market profile and financial strength; the
competitive ability and position of SoftBank or Sprint; and any assumptions underlying any of the foregoing, are forward-looking statements.
Such statements are based upon current plans, estimates and expectations that are subject to risks, uncertainties and assumptions. The inclusion

of such statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. You should not place
undue reliance on such statements. Important factors that could cause actual results to differ materially from such plans, estimates or

expectations include, among others, that (1) one or more closing conditions to the transaction may not be satisfied or waived, on a timely basis

or otherwise, including that a governmental entity may prohibit, delay or refuse to grant approval for the consummation of the transaction or that
the required approval by Sprint s stockholders may not be obtained; (2) there may be a material adverse change of SoftBank or Sprint or the
respective businesses of SoftBank or Sprint may suffer as a result of uncertainty surrounding the transaction; (3) the transaction may involve
unexpected costs, liabilities or delays; (4) legal proceedings may be initiated related to the transaction; and (5) other risk factors as detailed from
time to time in Sprint s and Starburst II s reports filed with the Securities and Exchange Commission ( SEC ), including Sprint s Annual Report on
Form 10-K for the year ended December 31, 2011 and Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 and the proxy
statement/prospectus to be contained in Starburst II s Registration Statement on Form S-4, which are (or will be, when filed) available on the

SEC s web site (www.sec.gov). There can be no assurance that the merger will be completed, or if it is completed, that it will close within the
anticipated time period or that the expected benefits of the merger will be realized.

None of Sprint, SoftBank or Starburst II undertakes any obligation to update any forward-looking statement to reflect events or circumstances
after the date on which the statement is made or to reflect the occurrence of unanticipated events. Readers are cautioned not to place undue
reliance on any of these forward-looking statements.

Additional Information and Where to Find It

In connection with the proposed strategic combination, Starburst II plans to file with the SEC a Registration Statement on

Form S-4 that will include a proxy statement of Sprint, and that also will constitute a prospectus of Starburst II. Sprint will mail the proxy
statement/prospectus to its stockholders. INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS WHEN IT
BECOMES AVAILABLE BECAUSE IT WILL CONTAIN IMPORTANT INFORMATION. The proxy
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statement/prospectus, as well as other filings containing information about Sprint, SoftBank and Starburst II, will be available, free of charge,

from the SEC s web site (www.sec.gov). Sprint s SEC filings in connection with the transaction also may be obtained, free of charge, from

Sprint s web site (www.sprint.com) under the tab About Us Investors and then under the heading Documents and Filings SEC Filings, or by
directing a request to Sprint, 6200 Sprint Parkway, Overland Park, Kansas 66251, Attention: Shareholder Relations or (913) 794-1091. Starburst

I s SEC filings in connection with the transaction (when filed) also may be obtained, free of charge, by directing a request to SoftBank, 1-9-1
Higashi-Shimbashi, Minato-ku, Tokyo 105-7303, Japan;

telephone: +81.3.6889.2290; e-mail: ir@softbank.co.jp.

Participants in the Merger Solicitation

The respective directors, executive officers and employees of Sprint, SoftBank, Starburst II and other persons may be deemed to be participants

in the solicitation of proxies in respect of the transaction. Information regarding Sprint s directors and executive officers is available in its Annual
Report on Form 10-K for the year ended December 31, 2011. Other information regarding the interests of such individuals as well as

information regarding SoftBank s and Starburst II s directors and executive officers will be available in the proxy statement/prospectus when it
becomes available. These documents can be obtained free of charge from the sources indicated above. This communication shall not constitute

an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities
Act of 1933, as amended.
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Investor Presentation: SoftBank/Sprint Strategic Partnership
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Transcript of Acquisition of Sprint Nextel Corporation by SoftBank Corp. Call (Sprint Nextel Corporation)
Sprint Nextel Corp. (S)
Acquisition of Sprint Nextel Corp. by SoftBank Corp. Call
Oct. 15, 2012
Corrected Transcript
PARTICIPANTS

Corporate Participants

Brad Hampton Vice President, Investor Relations

Daniel R. Hesse President, Chief Executive Officer & Director
Masayoshi Son Chairman & Chief Executive Officer, SoftBank Corp.
Joseph J. Euteneuer Chief Financial Officer

Other Participants

John C. Hodulik  Analyst, UBS Securities LLC

Jason S. Armstrong Analyst, Goldman Sachs & Co.

David M. Dixon Analyst, FBR Capital Markets

Chris M. Larsen  Analyst, Piper Jaffray, Inc.

Brett J. Feldman Analyst, Deutsche Bank Securities, Inc.

Mike McCormack Analyst, Nomura Securities International, Inc.
Ric Prentiss Analyst, Raymond James & Associates

MANAGEMENT DISCUSSION SECTION

Operator: Good morning. My name is Heather, and I will be your conference operator today. At this time, I would like to welcome everyone to

the Sprint and SoftBank Investor Conference Call. All lines have been placed on mute to prevent any background noise. After the speakers
remarks, there will be a question-and-answer session. [Operator Instructions]

Thank you. Mr. Brad Hampton, you may begin your conference.

Brad Hampton, Vice President, Investor Relations
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Thank you, Heather. Good morning and welcome, everyone, to the conference call to discuss the transaction between Sprint and SoftBank.

Joining us on the call today from Tokyo are Masayoshi Son, CEO of SoftBank; as well as our CEO, Dan Hesse; and from here in Overland Park,
Sprint s CFO, Joe Euteneuer. Dan will start off today s call to discuss the transaction. Then Masa will take you through SoftBank s perspective,
followed by Joe to review the transaction structure and timing. We 1l also have time for some questions.

Turning to slide two, I will take you through our cautionary statements. This presentation includes forward-looking statements which are not a
historical fact. All forward-looking statements involve significant risks and uncertainties that could cause actual results to differ materially from
those made in the forward-looking statements, many of which are generally outside the control of the parties involved and are difficult to predict.
Forward-looking statements speak only as to the date made regardless of the date reviewed, read, or replayed, and are based on current
assumptions and expectations, many of which are beyond our ability to control or ability to predict.

Turning to slide three, this document contains soliciting material related to the proposed transaction between SoftBank and Sprint. The
document contains forward-looking statements related to the proposed transaction, which contain significant risks, as I have just outlined.
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Turning to slide four, throughout the call we will refer to several non-GAAP metrics. Reconciliations of our non-GAAP performance and
liquidity measures to the appropriate GAAP measures can be found in the attachments to our second quarter earnings release, which is available
on our website at Sprint.com/investors.

Today s presentation is available online on the Sprint and SoftBank investor websites at Sprint.com/investors and SoftBank.co.jp/en/irinfo. You
are encouraged to review the slides during this conference call and call your attention to the Safe Harbor statement on slides two and three in
full.

A replay of this call will be available later today on the same website. At this time, all participants are in a listen-only mode. After the company s
prepared remarks, we will open the call for your questions.

I will now turn the call over to Sprint s CEO, Dan Hesse.

Daniel R. Hesse, President, Chief Executive Officer & Director

Thank you, Brad, and thanks to everyone for joining us this morning and for your interest in Sprint.

If you please turn to slide six, I am pleased to be in Japan today to describe an important step in the turnaround of Sprint. We are pleased today
to announce a major investment by SoftBank, which we believe will provide the most shareholder value and will result in a stronger, better
capitalized Sprint. This is a historic day for Sprint as we continue on the progress we have made on our turnaround path.

SoftBank will invest $20.1 billion in Sprint, consisting of $12.1 billion to be distributed cash to shareholders and $8 billion of new cash injected
into Sprint, greatly strengthening our balance sheet. We believe this investment in Sprint will help propel our turnaround and provide us with the
financial flexibility to pursue opportunities and strategic options that would not be possible with our current balance sheet.

As you know, Sprint has been engaged in a turnaround since 2008. We have been at a significant disadvantage with a weak balance sheet and a
competitive environment dominated by two very well capitalized and much larger competitors. We have successfully managed through the most
difficult phase, recovery phase, and have emerged with a strong, growing core business. This investment from SoftBank comes at an ideal time
both to strengthen the foundation we are building as we invest in Network Vision and to provide an immediate return for our shareholders.

If you please turn to slide seven, I want to discuss the wide array of benefits this transaction brings to Sprint. First, we believe this transaction
will provide an excellent return for our shareholders. Under the terms of these agreements, our shareholders will have the opportunity to get an
attractive cash premium for a significant portion of their outstanding stock, plus shareholders can participate in the expected future growth of a
stronger, better capitalized, publicly traded new Sprint.

The offer price of $7.30 per share in cash for approximately 55% of Sprint shares represents a 39% premium and a 54% premium to the average
of the previous 30 and 90-day unaffected day s closing prices, respectively. The addition of $8 billion of capital to our balance sheet is expected
to open strategic options we have not had available to us at any time during my tenure.

SoftBank brings so much more to Sprint than money. This investment provides the opportunity to benefit from the knowledge and expertise of a
leader in mobile Internet technology with a proven
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track record of challenging larger incumbent carriers. SoftBank s experience with turning around Vodafone Japan is a case in point. Their
execution in Japan has been impressive. Through its acquisition of Vodafone KK in 2006, SoftBank entered the Japanese telecom market and
just six years turned a distant third-place carrier with just 5% net add share into a strong and growing competitor with a 25% share of subscribers
and a 45% share of net adds, the highest in the Japanese wireless industry.

During that time, they doubled the subscriber base, increased service revenue by 60%, and achieved a five times increase in operating income.
We expect to capitalize on a deep well of valuable technical and product expertise that will bolster our execution of Network Vision and enhance
our competitiveness. For example, the two companies will utilize both FD-LTE and TD-LTE in its offers and we can work together on
multimode interoperability, handoffs, and device ecosystems together. We can learn from their extensive experience in sophisticated Wi-Fi
offload architectures and techniques.

We believe that SoftBank s experience in Japan that is ahead of the U.S. in some emerging fields like mobile payments will be valuable, and we
believe our partnership with SoftBank to create new opportunities together will create economies of scale and cost savings.

Sprint s management team will remain in place, and our headquarters will remain in Overland Park. Our priorities will remain the same. We
believe this transaction is pro-consumer. A strong third player in the U.S. telecom industry will provide increased choice and innovation.

In closing, I said many times in recent years that I believe that over time there is significant consolidation opportunity in the U.S. wireless
market outside of the big two. Sprint s current balance sheet plus the investments required for Network Vision and iPhone acquisition expenses
during our investment phase over these next two years could preclude Sprint s shareholders from benefiting from the synergies such
consolidation could bring.

I won t speculate on the likelihood of any potential transaction, but we do not want the company or its shareholders to be forced to sit on the
sidelines. After this transaction, Sprint s net debt to OIBDA ratio should be in the same range as Verizon or AT&T. We will use our cash in a
way we believe creates the most shareholder value. Sprint for the first time in many years will have the strengthened flexibility to play a key role
in the evolution of the industry.

We believe that today s announcement represents a very positive opportunity for Sprint, for our shareholders, and for the United States. Our
shareholders will have the opportunity to receive an attractive premium on their current investment and own shares of a new, more powerful, and
financially flexible Sprint. And the United States receives a significant investment into the U.S. economy that will produce a stronger and more
competitive wireless market. We look forward to collaborating with SoftBank to make the customer experience even better and bring new
innovations to market.

Thank you for your ongoing interest in and support of Sprint. I will now hand the call over to Masa to discuss the benefits of our partnership
from SoftBank s point of view. Masa?

Masayoshi Son, Chairman & Chief Executive Officer, SoftBank Corp.

Okay, thank you. I d like to continue from page 12.

So with this acquisition, our revenue would be $80 billion. And page 13 is our EBITDA. Consolidated EBITDA would be $18 billion. And you
can see on page 14 we have achieved tremendous success in increasing our profitability and growing quickest in Japan. Our competitors have
been flat, but we are the one that has been growing our profitability continuously at the largest and highest speed.
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Page 15, SoftBank is not just a typical mobile telephony company. We own 960 mobile Internet companies. So SoftBank, I always consider us
as the Internet company, so it s different, telecom company going adding Internet portfolio or Internet company going into mobile Internet
infrastructure. So we view this as a conversion, but we are from the Internet world. So the view that we see is a little bit different from the
incumbent telecom companies.

Page 16, I think the U.S. mobile market has a huge potential upside. It is the largest market in the world for smartphones, high ARPU, mainly
postpaid. However, the network is very slow compared to Japan. It s half the speed on average compared to Japan. Every time I come to the U.S.,
I say oh my god, their mobile phone network is so slow. So if we come to the States, I think we can provide much better competitive technology
and services that U.S. citizens have never experienced. And it is a duopolistic market, so that s the kind of market that [ have always fought in
Japan, and we have a track record of beating them.

So page 17, why I like Sprint especially so much; it has a strong brand, shared vision, and smartphone LTE strategy is the very same as ours.
And including Dan, Sprint has a strong management team. So I like all of those and I d like to make the move.

So page 18 is the same slide as Dan has just explained. And we are just coming into the second stage of the turnaround, which is the investment
stage. Dan and the team have done a beautiful job of the recovery stage, which is stage one. Now the company has reached stage two, which is
the investment stage, and Sprint never has ~ Sprint never...

[audio gap] (13:10 13:50)

Brad Hampton, Vice President, Investor Relations

This is Brad. We re having some technical difficulties, in just one moment we 1l resume the call.

Daniel R. Hesse, President, Chief Executive Officer & Director

Dan Hesse is still on.

Brad Hampton, Vice President, Investor Relations

Masa, are you still on the line?
Operator: Masa s line did disconnect, but I think he s dialing back in now.

Brad Hampton, Vice President, Investor Relations

Thank you.
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Masayoshi Son, Chairman & Chief Executive Officer, SoftBank Corp.

Hello?

Brad Hampton, Vice President, Investor Relations

Hello, Masa.

Masayoshi Son, Chairman & Chief Executive Officer, SoftBank Corp.

Yes, sorry, another phone line came and I accidentally cut off by myself.

Brad Hampton, Vice President, Investor Relations

Okay, you can continue your remarks. Thank you, sir.

Masayoshi Son, Chairman & Chief Executive Officer, SoftBank Corp.

Okay. So page 19, we are bringing in additional capital to the company, $8 billion. That would enhance the network enhancements and strategic
investments and strengthen the balance sheet. I have said this is fresh new capital for the company to fight.

SoftBank would also bring in synergies. On page 20, we bring smartphone synergy, LTE synergy, and a proven track record of turning around.
We have turned around the timing around three times. So with those synergies, Sprint is going to accelerate the turnaround of the company as
page 21.

Page 22, as you can see here, SoftBank when we acquired Vodafone Japan, our EBITDA margin was less than 30%, which is similar to the
Sprint of today. But today, SoftBank EBITDA margin is bigger than AT&T and same level as Verizon. We have a smaller scale than
DOCOMO, but our profitability is highest in Japan.

So with our track record knowhow, I think Sprint is the best buy position right now. This is a company that s going to turn around very quickly
from here on with our new injected capital plus our track record of proven history.

Page 23 is the turning around of our history. The Vodafone Japan days was the red bar and the black bar is SoftBank days. We have paid down
the debt. When we acquired Vodafone Japan, we leveraged so much, but we paid down the debt much quicker than we originally planned.

So page 25, our revenue level is number three in the world, just next to Verizon and we beat AT&T.

So subscriber numbers, U.S. Japan market comparing, we would be much bigger than DOCOMO and almost a similar size with AT&T and
Verizon if you add SoftBank subscribers into Sprint.

So with this volume, we have negotiation leverage against handset vendors, against network vendors, against content guys. So the disadvantage
that Sprint had over the years would be much more overcome.
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So in summary, we would become number three in the world, and the U.S. market is huge. We have the smartphone and LTE network synergies.
And Sprint would be financially strengthened and competitiveness goes up and SoftBank has a proven record and so on.

Okay, that s my part.

Joseph J. Euteneuer, Chief Financial Officer

Thank you, Masa.

Today s announcement opens up a new vista of financial flexibility for Sprint. And I can tell you as its CFO, I am very excited. I wanted to first
take you through the structure and timing of the expected transactions and pro-forma capital structure and then make sure we leave some time
for your questions.

We are very pleased to announce today a series of definitive agreements that will result in the acquisition by SoftBank of an approximate 70%
interest in the fully diluted equity of Sprint for an aggregate investment of $20.1 billion. The transaction is expected to result in 55% of Sprint s
outstanding shares receiving $7.30 of cash per share or a total of $12.14 billion in cash, and 45% of Sprint s outstanding shares converting into
30% of the recapitalized Sprint, which will also receive the benefit of an $8 billion cash infusion to Sprint s balance sheet.

Moving to slide 29, the $7.30 cash offer per share represents a 39% premium above the average of the volume-weighted 30-day unaffected
closing price and a 54% premium to the 90-day average. The 45% of our shares that are converted into ownership of New Sprint will gain an
investment in a significantly strengthened company. The capital investment we expect to receive will greatly strengthen our balance sheet, which
will improve our financial and operational flexibility as well as reducing our cost of borrowing.

Turning to the next page, under the terms of the agreements SoftBank is forming a new U.S. subsidiary, New Sprint, which will invest $3.1
billion in a newly issued Sprint convertible bond following this announcement. The bond has a seven-year term, a 1% coupon rate, and upon
receiving regulatory approval will be convertible into Sprint common stock at $5.25 per share. The bond converts into Sprint shares immediately
prior to the transaction close. This convertible bond provides us with the immediate increased financial flexibility at very attractive borrowing
cost.

Prior to closing, which is subject to Sprint shareholder vote and regulatory approval, SoftBank will capitalize the New Sprint subsidiary with an
additional $17 billion of cash. Of this, $4.9 billion will be used to purchase a new issuance of Sprint common stock at $5.25 per share. The
remaining $12.1 billion will be distributed to Sprint shareholders as cash consideration. And the parties will affect a merger transaction in which
New Sprint will become a publicly traded company and Sprint will continue as its wholly-owned subsidiary.

In addition, Sprint will issue SoftBank a five-year warrant for an additional approximately 55 million shares at an exercise price of $5.25 per
share. If exercised, this would represent an additional infusion of $287 million of cash to New Sprint above and beyond the $20.1 billion
transaction value. The aggregate transactions are expected to result in approximately 55% of current Sprint shares being exchanged for cash,
with the remaining 45% of Sprint shares converting into shares of New Sprint. Sprint shareholders will have the opportunity to elect to receive
either $7.30 per share in cash or one share of New Sprint per current share of Sprint, subject to proration. We believe this is an excellent
opportunity for our shareholders to have a choice of receiving an attractive premium on their current investment while also having the
opportunity to participate in the expected growth of a stronger Sprint or a combination of both.
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Following closing and upon subsequent exercise of the warrant, Softbank will own 70% of New Sprint on a fully diluted basis, and Sprint equity
holders will own the remaining 30%.

New Sprint will have a ten-member Board, which will include six independent members under the New York Stock Exchange listing standards,
three coming from Sprint s Board, and three appointed by SoftBank, as well as Dan and Masa as Chairman of the Board. The two remaining
members will also be appointed by SoftBank. We believe the expertise in mobile Internet and track record of innovation that SoftBank will bring
to Sprint s leadership will be significant.

Turning to the next page, this is truly a transformative investment for Sprint. At the end of the second quarter, we had approximately $6.8 billion
in cash and cash equivalents and total debt of $21.3 billion, for net debt of approximately $14.5 billion and a net debt to last 12 months adjusted
OIBDA as of 6/30/2012 of 2.95 times. Using Q2 close numbers as an illustrative example, the cash infusion we will receive would transform our
balance sheet to a position of strength, with a net debt to last 12 months adjusted OIBDA ratio of just 1.32 times. Even with the cash burn that
we expect in the next few quarters as we continue our investment in Network Vision, we expect to have a significantly improved capital
structure upon close.

In closing, I want to reiterate some of the key points Dan made at the beginning of the call. We believe today s announcement will bring Sprint
and its shareholders a number of key benefits, including: an immediate and attractive cash premium to current market price and an opportunity
to participate in the growth of a stronger, better capitalized Sprint; a relationship with SoftBank, a known innovator in mobile and Internet with a
proven track record in challenging larger incumbent carriers in Japan; the ability to continue our focus on the execution of Network Vision while
opening up opportunities for additional investment in growth; and the opportunity to be a stronger competitor and advance innovation in the U.S.
market and accelerate the delivery of innovative new products to consumers.

While today s announcement opens up a wider array of opportunities for us to invest in growth, I want to emphasize that our discipline and focus
on profitability will not change. Throughout the years as we have embarked on the investment phase of our turnaround, we have kept a
razor-sharp focus on disciplined profitable growth. And we continue to expect to use that filter of strong return on investment in our analysis of
any future growth opportunities. This strategic investment and resulting improved capital structure simply widens the consideration set of
strategic and competitive opportunities. It does not take our eye off the ball.

We are very excited about the new opportunities ahead of us. Together with SoftBank, we believe we will build a strong next-generation mobile
Internet competitor in the U.S. wireless market.

I will now turn the call over to Brad to start Q&A.

Brad Hampton, Vice President, Investor Relations

Thank you, Joe. In just a minute, Heather will instruct our listeners on how to queue up for the question-and-answer session. I want to remind
you that you may access an audio replay or a webcast of our presentation on Sprint.com/investors. We will now open the line for your questions.
Operator, please instruct our participants.
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QUESTION AND ANSWER SECTION
Operator: [Operator Instructions] And your first question comes from John Hodulik with UBS.

<Q John Hodulik UBS Securities LLC>: Okay, thanks. Good morning, guys, and congrats on the deal; a quick question on  first on slide 19.
You talked about the uses of cash with the $8 billion, and the second one is strategic investment, I guess not associated with the network
enhancements. Can you maybe give us a little color there?

And then I guess along those same lines, Dan and Joe, obviously fixing the balance sheet, getting that in condition to compete was a big
consideration here. The only missing piece I guess at this point is spectrum. How does that relate to what you re looking at in terms of strategic
investments and maybe, if you could, the potential timing on moving forward with fixing the hole you have from a spectrum standpoint. Thanks.

<A Brad Hampton Sprint Nextel Corp.>: Masa, would you like to take the question about strategic investment that I mentioned on slide 19?
<A Masayoshi Son SoftBank Corp.>: This is Masa Son. I got cut off and I rejoined. [indiscernible] (27:33)

<A Brad Hampton Sprint Nextel Corp.>: We had a question, Masa, regarding your slide 19 that shows potential uses of the $8 billion of new
capital invested in Sprint, specifically the strategic investments. Could you comment on what some of those strategic investments might be?

<A Masayoshi Son SoftBank Corp.>: No comments. It can be utilized for many different options, nothing specific right now.

<Q John Hodulik UBS Securities LLC>: Okay, and then, Brad, maybe the second part on how you guys are thinking of spectrum going
forward?

<A Brad Hampton Sprint Nextel Corp.>: Dan, would you like to take the question on spectrum going forward?

<A Dan Hesse Sprint Nextel Corp.>: Well, with respect to spectrum, we currently have access through a good relationship with Clearwire of
using the 2.5-gigahertz spectrum that they have. But as you may know, there is other spectrum that we expect to come to the market over time,

700 megahertz and other lower frequencies. And as we described Network Vision, spectrum sharing opportunities and an ideal spectrum

portfolio, which is a mixture of, if you will, low frequency, middle frequency, and high frequency spectrum, with the growth that we re seeing in
usage applications and smartphone adoption and tablets and what have you, spectrum s always going to be an important commodity for us to

keep our eyes on going forward. So nothing specific I can tell you with respect to spectrum, but at least it gives us an opportunity should

spectrum become available either from an existing carrier or spectrum that might be auctioned by the FCC, that we could potentially make that
spectrum part of our spectrum portfolio.

<Q John Hodulik UBS Securities LLC>: Got you, okay. Thanks, guys.
Operator: Your next question comes from Jason Armstrong with Goldman Sachs.

<Q Jason Armstrong Goldman Sachs & Co.>: Thanks, good morning, maybe a couple questions. First for Masa, how will you measure the
performance of this investment? I guess what s more important to you, the growth in subscribers, growth in revenues, margin performance?
Maybe just help us think through the framework of how you 1l look at the performance of this asset.
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And then second question I guess for Dan and Joe, just the $3 billion upfront in cash, maybe this somewhat relates to John s question. But just
why did you need a structure that provided cash up front? And in answering this, is part of this maybe accelerating the network investment? Or I
know you have $3 billion in callable debt that s callable at par. Did that play a role, or is this firepower for other things you d like to do? Thanks.

<A Masayoshi Son SoftBank Corp.>: Okay. So first, the immediate synergies that we re going to get together is the economy of scale in total
volume of purchasing smartphones and purchasing procurement of the network equipment. So becoming number three revenue company in the
world as the scale of the revenue, we immediately get all kinds of synergies.

The actual measurement of the achievement going forward would be our profitability going up. As I have explained in my chart, SoftBank
EBITDA margin is higher than AT&T and at the level of Verizon. So if we can make Sprint going forward to that kind of level profitability, the
company is going to gross a fortune. So with our track record and knowhow, I think combined entity would become to that level. So our actual
final achievement is that our profitability both ends would be much stronger.

<Q Jason Armstrong Goldman Sachs & Co.>: Okay. Thank you, Masa. If I could just follow up, your comment on when you come to the
U.S. you say the network is so slow. What specifically do you think is the issue over here? Is it the LTE development and ecosystem? Is it
spectrum depth? Maybe just help us think through what you think the problem is.

<A Masayoshi Son SoftBank Corp.>: I am a speed maniac. And when you are using the network for voice, the speed actually does not matter
at all. You just need the connectivity. But when you use it for Internet browsing, Internet content, and so on, you really need speed. I am an
Internet guy, so I know speed is everything. And smartphone and smart tablet is actually an Internet machine, so I think the speed is the key.

And right now, every time I come to the States, I say, wow, this is so slow. What is this? It s unbearable. I cannot stand the slowness of the speed.
So U.S. citizens don t have the experience of high speed. So once they experience it, they never go back. But they just don t have the experiences
beautiful high-speed network, but we re going to bring that to the States.

<Q Jason Armstrong Goldman Sachs & Co.>: Okay, thank you, and on the $3 billion?
<A Dan Hesse Sprint Nextel Corp.>: Brad, you want me to take that?
<A Brad Hampton Sprint Nextel Corp.>: Joe, would you like to take that? Sure, Dan, go ahead.

<A Dan Hesse Sprint Nextel Corp.>: The regulatory process and the whole process probably will take seven to eight months because, of
course, it needs DOJ approval, FCC approval, [ph] CFIUS (33:40) approval, and what have you. And this is just a way of improving the balance
sheet given there might be the potential for an opportunity between now and then. There may not, but it was just an opportunity for an
immediate injection of capital into the company that we might be able to access over the next, let s say six, eight, nine months while the
transaction is being approved.

<Q Jason Armstrong Goldman Sachs & Co.>: Okay. Thanks, guys, congrats.

Operator: Your next question comes from David Dixon, FBR Capital Markets.
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<Q David Dixon FBR Capital Markets>: Yes, good morning and congrats again on the deal, a question for Masa and then a question for Dan
to follow up. Masa, Sprint has a tremendous amount of spectrum or access to spectrum that touch about a third of the country here with

TD-LTE, but they don t have as much spectrum for coverage in order to reach the other two-thirds of the population. So as a new and major
investment and a major investor into the company, I wanted to get your thoughts on that mismatch today.

And then secondly, Dan, looking ahead to using Clearwire and their spectrum in the network, when we think about the network sharing concept,
do you think that it would be an either/or decision in terms of looking forward to a potential deal with Clearwire or a potential tie-up with DISH?
Is there enough room to really leverage both of those, or do you think it s an either/or decision for the company? Thanks very much.

<A Masayoshi Son SoftBank Corp.>: Okay, so I don t talk about any specific detail of our strategy. I never do that in advance. But we have a
very strong strategy and a very strong plan to make it happen. And we have the capital, we have the knowhow, we have the experience. So just
wait and see, I m going to prove how strong that is, but I cannot tell any detail of our next move.

<Q David Dixon FBR Capital Markets>: Okay, thank you.
Operator: And your next question comes from David Barden with Bank of America

<Q David Barden>: Hi, guys, thanks for taking the question. I guess my first question is again for Masa. There has been a debate here in the
U.S. about how the wireless landscape would evolve, whether there would be three national players or whether there would be four national
players. A lot of observers of this transaction are asking themselves whether a four-player market or a three-player market is what you based
your investing decision on. Could you share a little bit about how you see the future of the U.S. wireless landscape and how that factored into
your thinking about this transaction?

And then a second question, if I could, for you Joe; just in a traditional transaction, we would have a market trading value, then we d have some
payment for control, and then we d have some present value of synergies. So as we look at this transaction, we look at the price that SoftBank is
paying for Sprint and we subtract out the control premium that they re paying and we go back to what Sprint would be worth on a post-deal basis,
can you quantify or give us some sense as to the substance of the post-transaction benefits that Sprint is getting from a quantified standpoint? For
instance, would you get materially lower interest rates on your debt? Is there a specific something we can grab onto about what this transaction
means in terms of dollars and cents? Thanks.

<A Masayoshi Son SoftBank Corp.>: Okay. First of all, I have to leave in five minutes to the live TV in Japan, so I m going to answer your
questions. I shouldn tbe answering making comments on your question or give numbers for three players or four players. There are all kinds of
sensitive issues. But we are just happy with our investment into Sprint and we just have to execute what we just announced. And in the future,
there are all kinds of potential options, but I shouldn t be making any comments on that.

<A Joe Euteneuer Sprint Nextel Corp.>: And, Dave, I think you hit the nail on the head. One of the things is obviously our borrowing rates.
If you saw where the bonds closed last week, the 7%s were down in the 5%s, and the 11.5%s were trading at over 135 basis points. So clearly
there is an immediate benefit as a result of getting this transaction closed, not to say all of the other things that we get from the expertise that
SoftBank brings to us.

<A Masayoshi Son SoftBank Corp.>: Okay. As I said, I have to leave in five minutes, so if you have any questions to me first, I would
answer those.
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<A Brad Hampton Sprint Nextel Corp.>: Okay. Operator, can we take the next question? And could you do your questions towards Masa,
please, before we lose his time? Thank you.

Operator: Your next question comes from Chris Larsen with Piper Jaffray. Chris, your line is open. Please check your mute button.

<Q Chris Larsen Piper Jaffray, Inc.>: Hi, I apologize. My question is not for Masa. It s actually for Dan. But an important part of the change
here, Dan, is you and the strong team of management that you have assembled. Does this transaction cause your shares or any of the senior
management shares and options to immediately vest due to the change in control? And how do you think that s going to play out given that the
team you assembled is an important part of everything?

<A Dan Hesse Sprint Nextel Corp.>: This is Dan here. And the team there in Overland Park, correct me if I m wrong, but we have a double
trigger in terms of change of control provisions where it requires both a change of control and for there to be a material change in somebody s
responsibility before those provisions come into effect, so it should have no impact. I can tell you though that from a management retention

point of view, of course, a minority of senior managers were involved given the confidentiality of this transaction. But everyone involved was
extremely enthusiastic about what this transaction could mean for the future of the company and the desire to stay with this company going
forward. So I think it will be a very large asset to management retention.

<Q Chris Larsen Piper Jaffray, Inc.>: Thanks, Dan.
<A Dan Hesse Sprint Nextel Corp.>: Thank you, Chris.
Operator: Your next question comes from Brett Feldman with Deutsche.

<Q Brett Feldman Deutsche Bank Securities, Inc.>: Thanks. I believe Masa probably has to run, so I 11 ask this question to Joe.
Post-transaction, you re going to be in investment-grade territory with your balance sheet. I m curious. Is that actually an objective? In other
words, is this a permanent reset of where the company is going to carry leverage? Or as you look at all strategic options going forward, would
you be willing to take leverage back up to the levels we ve seen it at recently? And then just as a technical question, what happens to all the debt
outstanding? Does it need to be rolled over immediately, or does it stay in place?

<A Joe Euteneuer Sprint Nextel Corp.>: Yes, so in regards to the existing debt, because of the change of control there is approximately $9
billion-plus that have a double trigger, so it requires two of the rating agencies to provide a downgrade, which S&P has already provided

positive outlooks and we 1l see what Moody s does today. I think ultimately where our leverage goes, we re going to get some guidance from Masa
and the team. Obviously, you ve seen what they ve done with their balance sheet as far as accelerating their debt payoffs and stuff, and then
opportunistically leveraging the company to take care of strategic investments, et cetera. So I think we 11 let that play out.

<Q Brett Feldman Deutsche Bank Securities, Inc.>: Great, thank you.
Operator: Your next question comes from James Ratcliffe with Barclays.

<Q>: Yes, thanks for taking the question. Joe, could you help us... This is [ph] Andy (42:55). Could you help us...
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<A Masayoshi Son SoftBank Corp.>: I have to go. This is Masa. I am going to excuse myself. I ve to go live TV show now. Okay, thank you
very much.

<A Brad Hampton Sprint Nextel Corp.>: Thank you very much, Masa, for your participation.
<A Masayoshi Son SoftBank Corp.>: Yes, bye-bye.

<Q>: So, Joe, could you help us quantify some of the cost synergies you think you can get out of this deal? And then also does this change your
timing of the Network Vision in any way?

<A Joe Euteneuer Sprint Nextel Corp.>: No, we ve not given any formal change to anything. But obviously, Masa alluded to the fact that
what he has been able to put together in Japan combined with us does create a very large global entity, and I think from that you can extrapolate
some of the benefits we might get out of it.

<Q>: Okay; thank you.
Operator: Your next question comes from Mike McCormack.

<Q Mike McCormack Nomura Securities International, Inc.>: Hi, guys; thanks; maybe a couple questions, maybe one for Dan, one for
Joe. Dan, just thinking about Network Vision and the process you re going through right now, and you ve made some good progress there, but is
this an issue of if you throw more money at it, we can do it faster and potentially come out as a better competitor more near term, or is this just a
matter of blocking and tackling through that?

And then secondly for Joe, on the debt refi story, are there any restrictions on the current debt to get that refied sooner rather than later?

<A Dan Hesse Sprint Nextel Corp.>: Hi, Mike; Dan here. No, throwing more money at it wouldn t make any significant difference in the
implementation speed of Network Vision.

<Q Mike McCormack Nomura Securities International, Inc.>: Okay.

<A Joe Euteneuer Sprint Nextel Corp.>: And on your debt question, Mike, the 2014s and 2015s are currently callable, which is roughly
about $3 billion that we could go and refinance.

<Q Mike McCormack Nomura Securities International, Inc.>: Great; thanks.
<A Brad Hampton Sprint Nextel Corp.>: Operator, we have time for one final question, please.
Operator: Your next question comes from Ric Prentiss with Raymond James.

<Q Ric Prentiss Raymond James & Associates>: Thanks for getting me in and congrats on the deal, guys. Question on Masa was talking
about the LTE slow network in the U.S. Can you update us on where we re at on interoperability of the TD and FD, and also how you guys look
at the value of spectrum versus potential dilution on EBITDA?

<A Joe Euteneuer Sprint Nextel Corp.>: So in regards to the spectrum, remember, you re going to get a return on your investment just by the
fact that you get growth in subscribers, what you re able to do with your ARPU. Obviously, the capacity is something that you need over time. So
that s one of those strategic investments that you make that you get a proper return on your invested capital.
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<A Dan Hesse Sprint Nextel Corp.>: This is Dan. With regards to TD and FD, it s being worked. [Inaudible] (46:35) moving toward chips
being capable of working at both TD and FD-LTE frequencies, so we [ph] think (46:33) that will be actually widespread over time from an
ecosystem perspective. There are opportunities to improve, we 11 call it, handoff time so that it s completely transparent to an end user. Recall for
example [ph] handsets (46:47) between TD and FD and those are technical issues that together I think we could make progress on. But I think

the ecosystem of TD and FD  a lot of that work has been done over recent years. And I think over the next future years, number of years, you re
going to see I believe a lot of devices capable of working both FD and TD.

<Q Ric Prentiss Raymond James & Associates>: Okay, so as far as fitting into the networks, something over the next couple years?
<A Dan Hesse Sprint Nextel Corp.>: I m sorry; would you repeat the question?

<Q Ric Prentiss Raymond James & Associates>: So as far as fitting TD into the network as well as the handset side, something over the next
couple years?

<A Dan Hesse Sprint Nextel Corp.>: Yes, in the coming years, we do [indiscernible] (47:32)
<Q Ric Prentiss Raymond James & Associates>: Great, congrats again.

Brad Hampton, Vice President, Investor Relations

Thank you all very much for your interest in Sprint and for your participation in our call. This concludes our call today. Thank you.
Operator: This does conclude today s conference call. You may now disconnect.
Disclaimer

The information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport to be a complete or
error-free statement or summary of the available data. As such, we do not warrant, endorse or guarantee the completeness, accuracy, integrity, or
timeliness of the information. You must evaluate, and bear all risks associated with, the use of any information provided hereunder, including
any reliance on the accuracy, completeness, safety or usefulness of such information. This information is not intended to be used as the primary
basis of investment decisions. It should not be construed as advice designed to meet the particular investment needs of any investor. This report
is published solely for information purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any state where such an offer or solicitation would be illegal. Any information expressed herein on this date is
subject to change without notice. Any opinions or assertions contained in this information do not represent the opinions or beliefs of FactSet
CallStreet, LLC. FactSet CallStreet, LLC, or one or more of its employees, including the writer of this report, may have a position in any of the
securities discussed herein.

THE INFORMATION PROVIDED TO YOU HEREUNDER IS PROVIDED "AS IS," AND TO THE MAXIMUM EXTENT PERMITTED
BY APPLICABLE LAW, FactSet CallStreet, LLC AND ITS LICENSORS, BUSINESS ASSOCIATES AND SUPPLIERS DISCLAIM ALL
WARRANTIES WITH RESPECT TO THE SAME, EXPRESS, IMPLIED AND STATUTORY, INCLUDING WITHOUT LIMITATION
ANY IMPLIED WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, ACCURACY, COMPLETENESS,
AND NON-INFRINGEMENT. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, NEITHER FACTSET
CALLSTREET, LLC NOR ITS OFFICERS, MEMBERS, DIRECTORS, PARTNERS, AFFILIATES, BUSINESS ASSOCIATES,
LICENSORS OR SUPPLIERS WILL BE LIABLE FOR ANY INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL OR PUNITIVE
DAMAGES, INCLUDING WITHOUT LIMITATION DAMAGES FOR LOST PROFITS OR REVENUES, GOODWILL, WORK
STOPPAGE, SECURITY BREACHES, VIRUSES, COMPUTER FAILURE OR MALFUNCTION, USE, DATA OR OTHER INTANGIBLE
LOSSES OR COMMERCIAL DAMAGES, EVEN IF ANY OF SUCH PARTIES IS ADVISED OF THE POSSIBILITY OF SUCH LOSSES,
ARISING UNDER OR IN CONNECTION WITH THE INFORMATION PROVIDED HEREIN OR ANY OTHER SUBJECT MATTER
HEREOF.

The contents and appearance of this report are Copyrighted FactSet CallStreet, LLC 2012. CallStreet and FactSet CallStreet, LLC are
trademarks and service marks of FactSet CallStreet, LLC. All other trademarks mentioned are trademarks of their respective companies. All
rights reserved.
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Cautionary Statement Regarding Forward Looking Statements

This document includes forward-looking statements within the meaning of the securities laws. The words may, could, should, estimate, prc
forecast, intend, expect, anticipate, believe, target, plan, providing guidance and similar expressions are intended to identify informat
not historical in nature.

This document contains forward-looking statements relating to the proposed transaction between Sprint Nextel Corporation ( Sprint ) and
SOFTBANK CORP. ( SoftBank ) and its group companies, including Starburst II, Inc. (  Starburst II ) pursuant to a merger agreement and bond
purchase agreement. All statements, other than historical facts, including statements regarding the expected timing of the closing of the
transaction; the ability of the parties to complete the transaction considering the various closing conditions; the expected benefits of the

transaction such as improved operations, enhanced revenues and cash flow, growth potential, market profile and financial strength; the
competitive ability and position of SoftBank or Sprint; and any assumptions underlying any of the foregoing, are forward-looking statements.
Such statements are based upon current plans, estimates and expectations that are subject to risks, uncertainties and assumptions. The inclusion

of such statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. You should not place
undue reliance on such statements. Important factors that could cause actual results to differ materially from such plans, estimates or

expectations include, among others, that (1) one or more closing conditions to the transaction may not be satisfied or waived, on a timely basis

or otherwise, including that a governmental entity may prohibit, delay or refuse to grant approval for the consummation of the transaction or that
the required approval by Sprint s stockholders may not be obtained; (2) there may be a material adverse change of SoftBank or Sprint, or the
respective businesses of SoftBank or Sprint may suffer as a result of uncertainty surrounding the transaction; (3) the transaction may involve
unexpected costs, liabilities or delays; (4) legal proceedings may be initiated related to the transaction; and (5) other risk factors as detailed from
time to time in Sprint s and Starburst II s reports filed with the Securities and Exchange Commission ( SEC ), including Sprint s Annual Report on
Form 10-K for the year ended December 31, 2011 and Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 and the proxy
statement/prospectus to be contained in Starburst II s Registration Statement on Form S-4, which are (or will be, when filed) available on the

SEC s web site (www.sec.gov). There can be no assurance that the merger will be completed, or if it is completed, that it will close within the
anticipated time period or that the expected benefits of the merger will be realized.

None of Sprint, SoftBank or Starburst II undertakes any obligation to update any forward-looking statement to reflect events or circumstances
after the date on which the statement is made or to reflect the occurrence of unanticipated events. Readers are cautioned not to place undue
reliance on any of these forward-looking statements.

Additional Information and Where to Find It

In connection with the proposed strategic combination, Starburst II plans to file with the SEC a Registration Statement on Form S-4 that will
include a proxy statement of Sprint, and that also will constitute a prospectus of Starburst II. Sprint will mail the proxy statement/prospectus to
its stockholders. INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS WHEN IT BECOMES AVAILABLE
BECAUSE IT WILL CONTAIN IMPORTANT INFORMATION. The proxy statement/prospectus, as well as other filings containing
information about Sprint, SoftBank and Starburst II, will be available, free of charge, from the SEC s web site
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(www.sec.gov). Sprint s SEC filings in connection with the transaction also may be obtained, free of charge, from Sprint s web site

(www.sprint.com) under the tab About Us Investors and then under the heading Documents and Filings SEC Filings, or by directing a request
to Sprint, 6200 Sprint Parkway, Overland Park, Kansas 66251, Attention: Shareholder Relations or (913) 794-1091. Starburst I s SEC filings in
connection with the transaction (when filed) also may be obtained, free of charge, by directing a request to SoftBank, 1-9-1 Higashi-Shimbashi,
Minato-ku, Tokyo 105-7303, Japan; telephone: +81.3.6889.2290; e-mail: ir@softbank.co.jp.

Participants in the Merger Solicitation

The respective directors, executive officers and employees of Sprint, SoftBank, Starburst II and other persons may be deemed to be participants

in the solicitation of proxies in respect of the transaction. Information regarding Sprint s directors and executive officers is available in its Annual
Report on Form 10-K for the year ended December 31, 2011. Other information regarding the interests of such individuals as well as

information regarding SoftBank s and Starburst II s directors and executive officers will be available in the proxy statement/prospectus when it
becomes available. These documents can be obtained free of charge from the sources indicated above. This communication shall not constitute

an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities
Act of 1933, as amended.
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Transcript of Acquisition of Sprint Nextel Corporation by SoftBank Corp. Call (SoftBank Corp.)
SoftBank Corp. (9984.JP)
Acquisition of Sprint Nextel Corp. by SoftBank Corp. Call
Oct. 15, 2012
Corrected Transcript
PARTICIPANTS

Corporate Participants

Masayoshi Son Chairman & Chief Executive Officer
Daniel R. Hesse President, Chief Executive Officer & Director, Sprint Nextel Corp.
MANAGEMENT DISCUSSION SECTION

Unverified Participant

[Started Abruptly]

Corp. Conference Press Conference. We are starting the conference shortly, please be seated. And please turn off your mobile phone or
[indiscernible] (00:16) mode and refrain from talking on the phone.

[Music] (00:21- 00:24)

Thank you very much for joining. SoftBank Corp. Press Conference. First of all, I would like to introduce the attendance of today, Masa Son,
Chairman and CEO of SoftBank Corp.; Dan Hesse, Chairman CEO of Sprint.

So with two speakers, we would like to start the press conference of SoftBank Corp. First of all, I would like to invite Mr. Son, Chairman and
CEO of SoftBank to provide you the explanations.

Masayoshi Son, Chairman & Chief Executive Officer

Good afternoon, ladies and gentlemen. So at the years of [ph] 16 (1:31), I myself went abroad to U.S. U.S. is the first country, a foreign country
that I visited. It was tremendously large and big, but at the same time [indiscernible] (1:48) blue skies and wonderful land. There in the United
States that I studied abroad and after I came back to Japan, I established SoftBank Corp.

Today, 30 some years has passed since then. I am making on another big step to U.S. and I m very grateful about this announcement today. At
the same time, it s going to be a bigger step to United States. We will make a challenge. Usually risk comes along with it. If you don t make any
action that will be the safest status, but whenever you make any challenges, there must be several risks or the potential risks and this time the
challenge to U.S., I know that it s not the easy path to go business wise. The things that we have been experienced, is that going to be well
utilized? Can we take an advantage of that?

And also different cultures and a lot of different environments, can we utilize what we have knowhow, do we need to start from the scratch. So
there are a lot of challenges that I have to make for this time. However, without the challenges, you may face the bigger risk. Japan that
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[indiscernible] (3:38) and also having a lot of risks and becoming one of the high risk country, so Japan and U.S. in both countries that we 11 be
able build the big and solid base, it s going to be make us and lead us to the safer place. So this will be the key for the next step. From the sense,
I m very honored to be able to make this announcement. So I will like to go into my presentation now.
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Sprint is in [ph] beautiful (4:15) position in the United States, exactly same when SoftBank acquired Vodafone KK and enter to the mobile
market. Our market share was 15% back then so very much similar to Sprint position in the United States right now. But the time of our
challenge, DOCOMO, our competitors was taking about 50% of the market share. KDDI also had twice as much of the market share.

So that was a challenge that we had to make back then. So probably, I could say that that was more difficult challenge. And this time, about two
weeks ago, we have announced the management integration with eAccess.

And now, [ph] welcome (5:10) also adding on to that within the subscriber number is now 35 million. On top of that, we will have Sprint
subscribers in total approximately that s going to give us 96 million customer base. And that will give us too the expanded customer base analysis
in Japan.

AT&T or Verizon in the United States, we are very much closer to them in terms of customer base. Of course, we have this company will still
be less subscribers for those two and they are in a duopolistic market. But considering those two country, SoftBank is becoming the top player in
the market. And when it comes to global mobile operators, revenue wise, this is the size that we are going to be. We will be global number three
in the mobile revenue.

After the acquisition of Vodafone K.K., and we were aiming to exceed DOCOMO, that was my biggest motivation in person. A lot of people

was laughing at me because that is not possible, never be able to achieve. But I already also said that I will achieve that in 10 years, clearly and

that s another thing that the people said that it s impossible. And the six years has passed since we our acquisition of Vodafone K.K., and now in
the size of the scale, we are now exceeding DOCOMO, so global number three.

Introduction overview, our SoftBank s is taking 70% of Sprint share. The shareholders in Sprint is having a 30% ownership and this company is
going to become consolidated subsidiary of SoftBank in transaction outline, we will acquire 70% of fully diluted Sprint shares and the
acquisition of existing shares is ¥946.9 billion.

In addition to that, we re investing in new shares that will be ¥624 billion of the new share, in total, ¥1,570.9 trillion. It s a little bit complicated so
let me explain one by one. So existing shares, the shares are held by existing shareholders, and we reached ¥946.9 billion will be acquired. On
top of that, ¥624.0 billion new share to be issued by Sprint and will subscribe the new shares.

And the unit price per share for the existing shares, it will be $7.30 per share. For new shares, our share price [ph] laid out (8:58) before. This
announcement was made that the registered market price, which is equivalent to $5.25 per share for these new shares.

So basically for new shares that we are going to be equals to or similar to the market price and those shares acquired from the existing shares
that we put a premium on top of that and we will acquire those. And that payment in total is going to be ¥1,570.9 trillion and that will be the
70% of fully diluted shares.

And acquisition financing is coming from cash on hand by SoftBank and also debt. Last Friday, since Last Friday to today, our equity market in
equity market, SoftBank shares has been showing the big changes and there that I have a message to SoftBank shareholders.

There are three points. First of all, no equity financing used for transaction. As I mentioned earlier in the previous slide, acquisition financing
will be done by cash on hand and debt. Therefore, there will be no issuance of new shares by SoftBank or the convertible bonds and so on. So
again, no equity financing used for transaction. So no dilution at all. So it s going to be only in cash.
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Second of all, [indiscernible] (10:45) increased dividend because of other shareholder return. We announced that we will enhance our
shareholders return and we are not going to change that dividend policy. Third of all, the debt will be increasing as a result of this investment in
this transaction but like we did for the acquisition finance of Vodafone K.K., we are going to continue to focus on early net debt reduction.

Now, about SoftBank s market cap, it s being worried about by a lot of shareholders because our share price plunged. As of today, SoftBank s
market cap is ¥2.5 trillion and that includes the our stakes the value of our stakes in Yahoo! Japan, Alibaba Group, and other listed companies.
Alibaba recently financed equity excuse me, Alibaba Group recently made equity finance. And so with that in mind, we have nearly ¥6 trillion
worth excuse me, ¥1.6 trillion worth of value in our Internet companies and in our group. So if we exclude that from our total market cap, our
current telecom businesses market value is ¥0.9 trillion. And if it is compared with the EBITDA, then the multiple is just one time, which is one
of the lowest multiple compared with other telecom operators in the world. So considering that, our company s value should be bigger than that.

In my presentation, I m going to use the word EBITDA, which is a keyword, so I d like to take time to explain what is EBITDA. In Japanese, the
EBITDA means operating income before depreciation and amortization. In Japan, M&A is not one of the strategies actively pursued by Japanese
companies. When we acquired Ziff-Davis, many people said that the growth through M&A is not the right way to grow company, but actually
M&A is not unusual today. But when going on to the M&A, usually the especially the international M&A, EBITDA is taken into account.
EBITDA is EBIT or operating income plus non-cash expense, including depreciation and amortization of goodwill as a result of acquisition of a
company.

Depreciation and amortization, they are non-cash expense, no cash-out involved. So when it comes to showing company s value in Europe and
United States, EBIT is one  only one measurement to value the company. In other words, it s a global earnings and evaluation standard. So I d like
[ph] the journalists (14:46) in Japan and investors in Japan to understand what EBITDA is.

Now, I d like to talk about U.S. market opportunity. Well, in Japan, 140 million users are in the market. But in United States, the mobile
subscribers numbered 350 million. So U.S. market is larger and growing. But there are other commonalities among U.S. and Japan. First of all,
the smartphone is becoming the core of mobile communication and United States is world global biggest smartphone country in terms of
smartphone adaptation.

And next, ARPU or average revenue per user. Average revenue per user per month is, in United States is, ¥4,454 and in Japan it s ¥4,330. And as
you can see on this chart, the ARPU in United States and Japan is by far higher.

Another thing, postpaid-based business model, Japan postpaid ratio in Japan and U.S. are by far higher than other countries as you can see. And
why? Because Japan and U.S. are one of the most have one of the most of its [ph] steady (16:36) credit environment in Japan. However, there
are some issues about U.S. market when it comes to mobile industry, for example, the slow network speed. Many Japanese people start
complaining about the slow network speed when they re using mobile phone or smartphone. But as a matter of fact, Japan s network provides one
of the fastest service in the world. The network speed enjoyed by U.S. consumer is about half of those enjoyed by Japanese consumers.

Another thing. In United States, the two top players are dominating the market. It s a [ph] dual-politic (17:33) market. So I d like to describe U.S.
mobile market by saying it s a large market with rapid smartphone growth and it s with high ARPU and postpaid ratio, but the network speed is
slow
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and the market is still politic. But which means, for a challenger like us, the market is offering compelling market opportunity maybe what
SoftBank has went through, had gone through so far in Japan can be utilized in United States. So once the SoftBank and Sprint form a strong
partnership, what would happen?

Now, I d like to invite the CEO of Sprint, Mr. Dan Hesse. Mr. Hesse is going to give you the overview of Sprint.

Unverified Participant

Okay, thank you. Yes, okay. This is the [indiscernible] (18:52).

Daniel R. Hesse, President, Chief Executive Officer & Director, Sprint Nextel Corp.

Thank you, Masa. And it s a privilege and pleasure for me to be here in Tokyo on this very historic day. Some of the slides are a little wordy, too
many words. We have lots of American lawyers and their core competency is adding words to everything. But let me give you a little bit of a
background on Sprint.

As Masa said, we are the third largest U.S. wireless carrier. The wireless market in the United States is a fairly large one, about 330 million. Oh,

I m sorry. Oops. I m still | learning. So about 330 million customers, about $170 billion of annual revenue. The postpaid business, like in Japan, is
much larger than any other parts of the wireless business, but it s not as large as it is in Japan. Roughly 70% of the customers in the U.S. are
postpaid customers, but they bring in almost 90% of the revenue. So we are the third largest postpaid company.

We also have a significant amount of prepaid. We have the number two position in terms of prepaid customers, number three in terms of
revenue. But I will say even though we re number three, we are still a distant number three from the two large competitors, AT&T and Verizon.

But what I can say is that Sprint is number one in the U.S. industry in terms of revenue growth and also number one in terms of ARPU growth,
average revenue per user. As a matter of fact, this past quarter, Sprint set an all time record for any wireless company in the history of the United
States in terms of year-over-year improvement in ARPU. And you can see it on this chart, at the bottom you see the yellow line, where Sprint is
ascending at a pretty rapid pace.

Now, it wasn t always this good. I took this job right at the end of 2007, in the final weeks of December. We called it almost catching a falling
knife. And that at that time not only were all of Sprint s metrics declining, but they were declining at an accelerating rate. So we set off on a
course to turn the business around, long term course. And right now, we re in what s called phase two, the investment phase. But the first four
years were what we call phase one, the recovery phase.

We needed to improve the brand. Our brand was ranked last of major U.S. wireless carriers in every ranking. We needed to reverse subscriber
trends. We were losing a million postpaid customers, net customers every quarter. We needed to grow revenues. Revenues were declining and
again declining at a more an accelerating rate. We needed to eliminate costs, because the cost of the company, the cost structure, was based

upon a company with a lot more customers and a lot more revenue so we needed to focus on the cost structure.

And we needed to conserve capital, because we were managing two networks and we knew we would need to invest in a very expensive project
to consolidate those two networks into one
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network, because we have fewer customers than either AT&T or Verizon, but while our competitors have all those customers on one network,
we had them spread over two. So we were at a significant financial disadvantage.

So now we are entering the investment phase and the two big areas of investment for Sprint are first of all a project called Network Vision,

which is the modernization of the network where we re building a world-class platform that brings forward and I 11 talk about this a little bit later
as well. But brings 4G to market, gives us a better 3G experience, and helps us eliminate the expensive duplicative iDEN network. In addition,

there s an additional investment in the iPhone, which we began carrying right at the end of 2011.

And the U.S. financial system, in terms of revenue recognition and costs, is a little different than it is in Japan. We take the full hit of the subsidy
the day we sell. So we have a lot of dilution, economic dilution from these two big investments in 2012 and 2013 where the benefits from these
investments are smaller than the upfront expenses. But by 2014, both our Network Vision and some of the other investments like the iPhone will
begin to see margin expansion because the benefits from those investments will be larger than the investments, and we expect Network Vision to
be concluded sometime in 2014.

So for four-and-a-half years we have maintained the same three consistent priorities in the company and every single internal and external
meeting that I ve conducted since I ve started the job, I ve talked about those three priorities and this meeting will be no exception.

The first among equals, if you will, of those three priorities is the customer experience. The next two are brand and cash. Everything comes from
the customer experience. What we started to do at the beginning of 2008 in focusing on the customer experience is we tried to figure out why
was our customer service so bad, why were customers angry, why was it costing us so much to serve customers?

We took an extremely analytical, quality, call it Deming-like approach, to analyzing why customers called us. We got reason codes for every
reason the customer was calling to complain and we attack those codes and reasons they were calling. So every single Monday morning, I went
through the number of calls we had at the customer care the previous week with the entire senior team and everybody had an objective of a
different line on that reason list.

So for example, if a customer is calling because the network wasn t working properly, I held the head of network accountable for reducing the
calls to care for network reasons. If the customer called because they thought the bill was too complex, I held marketing responsible for reducing
that. And every employee in the company was measured and paid on reducing calls to customer care; everybody in the front line, anybody in the
mailroom, my assistants, me, everyone, the same way.

Well, we ve reduced those reasons and calls to care substantially and it s born out in terms of third-party research in terms of the United States
market on customer satisfaction. Every CEO in the U.S. waits each year for when the American Customer Satisfaction Index is sent out and
made public. It s the largest, most comprehensive, most well respected analysis of customer service in the United States.

We were dead last in 2007, in 2008, in 2009. We moved in to third place in 2010. In 2011, we tied for first, and in 2012 we re in first place all
our by ourselves in terms of the wireless industry. But even more importantly, in the latest survey, Sprint is the most improved U.S. company,
period, across all 47 industries studied in the United States in customer satisfaction and the only U.S. company in any industry in that period that
went from last place to first place in their industry and customer satisfaction.
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Perhaps a better known third-party indices, because it s what consumers seek, because it s what used in a lot of advertising, it s what s called J.D.
Power. All three of our major brands, Sprint, which is our postpaid brand, and our two pre-paid brands, Boost and Virgin, all currently carry J.D.
Power awards for excellence in the customer experience and we ve just won our third consecutive one with Sprint.

Another way of looking at the brand is what we call the Net Promoter Score. As the U.S. market gets more penetrated, that is there s less organic
growth, switching becomes very important and word of mouth becomes extraordinarily important in terms of what s going to be your share
position quarter after quarter, year after year.

So we look at what s called the Net Promoter Score. The Net Promoter Score is widely considered there are many measures of brand, but
perhaps the most important in terms of future indication of what you might expect to take place in the market. And what the Net Promoter Score

is, it takes your promoters, it takes customers who are really positive, let s say about Sprint, and it subtracts the customers that are negative. That s
why it s a net number. It s people that love you minus people that don t like you.

Our number was negative for a long time. We had more detractors than those who were positive, but we ve seen a steady increase in Net
Promoter Score. And we re now number two in terms of the absolute performance there from dead last, but we re the only company that
consistently improved quarter after quarter, year after year.

So in the last quarter, we were the only U.S. carrier to show an improvement both sequentially and year-over-year. And, of course, the other way
you show the strength of a brand isn t just subscriber growth. And the Sprint brand, Sprint postpaid, has added on a growth-rate perspective in
terms of the number of postpaid customers, it s the only one with a double-digit growth rate. It s number one in terms of growth rate of postpaid
customers.

This is another way of looking at our customer growth history. The company was growing nicely. Then right at the beginning of 2007, we began
to see that decline in the number of customers that I described, 11 consecutive quarters of decline. But now, we ve had nine consecutive quarters
of growth and we set an all-time record for the company in terms of the number of customers that we have at Sprint at just over 56 million.

Now the brand has a number of attributes. Obviously, the customer experience is very important in building the brand so is innovation, and so is
what we call corporate social responsibility. And we ve really focused on green. I believed in it for a long time. One element of my life that was
perhaps, very important in this regard for me as I spent five years living in the Netherlands, which is a coastal country with half of the country
under sea level, and you began to take these issues like global warming very, very seriously.

So every year, Newsweek publishes its one edition a year and as the new one s supposed to be coming out in a few weeks, so we 1l be waiting to
see where our ranking is. But they come out with an issue where they list America s 25 greenest companies. There s only one telecom or wireless
company who makes that list, and Sprint is there at number three. We re also the wireless company that is recognized as being the leader by the
Dow Jones Sustainability Index.

Now the third element I talked about in terms of our priorities, I talked about customer experience, I talked about brand, now I m going to talk
about cash. The way that we focused on improving our expense position and our cash position was focusing on the customer experience. For
some, it s counterintuitive that good customer service costs more. But as you see here, we ve reduced our customer care expenses by almost 50%
from when we were the worst, and now we re the best. So
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we were spending twice as much on customer care when our customer care was considered the worst of the industry than now because we ve
gone and fixed the root causes for customer dissatisfaction.

By simplifying the business, we ve also been able to reduce our overall corporate G&A or administrative expenses by half, marketing and
product, IT, billing, labor by roughly a third. So on the labor side, we ve closed 29 call centers, because customers aren t calling us anymore, and
we re answering the phone much faster than we were answering it when we had 29 more call centers. It becomes, in terms of our income
statement, all of these expense reductions in terms of run rate, roughly a $5 billion annual improvement in expenses, and in our most recent
quarter, adjusted OIBDA, which is very similar to EBITDA, improved 10% year-over-year and 20% sequentially.

A big element of cash, both in terms of uses of cash now and the next two years in the investment phase but hopefully will be a huge benefit to
the company. After this big investment phase is over is what we call network vision. Network vision entails a number of activities. Very
important one is to shut down the Nextel platform, it s a 2G platform, second generation platform that was acquired by Sprint when they acquired
Nextel back in 2005, and it s expensive to keep that network running.

We also want to modernize the Sprint platform. There is new [ph] uses (32:07) of 2G and 3G technology called CDMA and EVDO in the U.S.
The new equipment has, not to get too technical, has better [ph] DV (32:20) game, which means that the signals go further, which improves the
customer experience and reduces our roaming cost with other carriers, so for example, a carrier like Verizon. And, very importantly, it allows us
to deploy 4G LTE.

So in terms of economic benefits, we can eliminate if we can just turnoff one of those networks. That s a $1.5 billion fixed cost when we re able
to migrate the item customers off the iDen network and turn that network down. We can reduce roaming costs, operating costs, primarily energy.
The new equipment is much more energy efficient, so it helps us as we try to become a greener company. And if you take a look at the cost to
produce data service, we look at it as a cost per gigabyte and the cost to produce voice service, cost per minute. It reduces each by roughly half.

But a very important part of the success of the network vision project is yes, you re going to save a lot of money by turning off those that
network but what about those customers that you currently have on that network? How are you going to keep them? And as I ve mentioned, by
focusing on the customer experience in the first four years, we ve reduced churn or what we call deactivations. Deactivation is a customer
basically leaving, and we ve been able to reduce that on the iDen network by two-thirds from 2008 to 2011. We were losing about 3.3 million
customers a year that were de-acting in 2008, about 1.1 million customers a year by 2011. But now that we ve announced we re turning the
network off, customers, we re encouraging them to migrate or leave the iDen network.

Historically, this is the recapture rate, again our market share is roughly 15%, 16%. We were getting a 25% recapture rate, so more than our fair
share of customers that were leaving. But now that we also have a new feature which is part of network vision in terms of improving the 3G
network, now we can put the push-to-talk capability that was previously on the iDen network on the CDMA platform so customers that enjoyed
that part of the iDen experience or the Nextel experience can now get that on Sprint and we ve increased the recapture rate from 25% before this
year, up to 55% for the first half of 2012.

So we had a good start to Phase 1 and Phase 2. Again, Phase 2 began at the beginning of this year. So I ve talked about the accomplishments of
Phase 1. We re now in Phase 2, and there could not be a better time for us to have this infusion of capital into the company during this investment
phase, because it s going to open up opportunities for us both internally and externally in terms of growing the business during this investment
phase where the company is financially constrained because the size of the investments that I ve described.
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And then, as I mentioned earlier, we expect margins to begin expanding in 2014 and beyond when the huge diluted impacts of the heavy
investment in 2012 and 2013 on Network Vision and the dilutive impacts of the first few years of peering the iPhone are behind us.

And finally, the transaction benefits, this creates the partnership with SoftBank. The financial infusion gives us again opportunities internally
and externally that we haven t had since I ve been here at Sprint almost five years and particularly in this phase which is the most constraining
financial phase we ve had in our history because we had the expenses associated with Phase 2. This is pro-competitive and pro-consumer in
United States because it creates a stronger number three to compete with the duopoly of AT&T and Verizon.

What has perhaps impressed the Sprint Board of Directors more than anything else in this overall transaction is the ability to partner with
SoftBank and to learn from SoftBank and from Masa in terms of all the things they ve done in this market and with other investments. But when
we look at what SoftBank has accomplished in Japan, with the number three carrier, it s something that we can learn from, a terrific track record.
And we can also learn in terms of deployment of technologies like LTE, which LTE TV, which SoftBank has already implemented, we re hoping
to implement in the United States.

We also believe of all of the alternatives that Sprint has, this also provides the best path to grow shareholder value for the Sprint shareholders. It
provides a premium to those shareholders in terms of cash for a significant portion of their shares but perhaps more importantly, it provides an
opportunity for them to participate in a much stronger, better Sprint.

When I first started talking to my employees almost five years ago, everybody was worried and we were worried about just surviving. As |
mentioned, all the metrics were moving in the wrong direction and I was asked from by employees and have been asked regularly, what are my
goals for the company. And my goal has always been the same and that s to create the best wireless carrier in America. I believe, without
question, that we are going to get there and the catalyst to get there is the our partnership with SoftBank. Thank you.

Unverified Participant

Thank you.

Unverified Participant

Thank you, Hesse.

Unverified Participant

Thank you, Mr. Hesse for your presentation. So SoftBank and Sprint forms a strategic partnership and that leads to a stronger growth of Sprint.
As Mr. Hesse mentioned, Sprint is turning around its business. Net addition has been growing for the past 18 months. Until then, the company
lost 1.3 million users in the quarter but right now, the company is recording 1.6 million net additions or 0.5 million net addition in a month. So
the trend was reversed totally.
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And also, the company s customer satisfaction level is improving rapidly. Also, the ARPU recorded by Sprint is growing rapidly and steadily and
the gross rate is, by far, larger in the United States compared to other carriers, so the number of net addition is increasing and the ARPU is
increasing as well.

As a resulted, adjusted OIBDA in quarter, actually one year ago, it bottomed out and then, since then, the adjusted OIBDA is on the growth
track. As a result, share price is also turning around. Last year, October, at the time of launch of iPhone 4S, around that timing, share price has
been hitting the bottom and improving and now showing twice as much of share price in the year with itself and also a lot of the investors are
evaluating Sprint once again.

So Sprint itself is making recovery to investment phase and going to the margin expansion. So now, in the phase of the investment and there,
that the way SoftBank is coming in that is a time, right time that is expecting to have an investment and becoming bigger and that s the kind of
timing that we have offered the acquisition. As a result, our [indiscernible] (41:09) capital, it is expected to be further growth.

So there are lots of things that I have mentioned, but there are two things, I believe, that the two questions I say that there are in the audience.
First of that question, will this investment pay oft?

So from Japan to U.S., investment from Japan to U.S., I believe this will be the one of the largest investment amount to be made in the history.
And is this going to pay off? And I 11 answer that. We are confident about that.

And why we re confident? I ve mentioned earlier, because Sprint itself is already making a progress and the recovery is already in progress. So
that Sprint is making a progress already, recovery already, and on top of that we are going to put the two things in Sprint, one is capital, one
other thing is strategy and those that we believe create enhanced competitiveness.

And when it comes to capital, I ve mentioned earlier in the previous slide, this time about 40% of ¥1.5 trillion is going to be used for the new
capital, so that cash is straightly going into Sprint. The remaining 40% is going to existing shareholders to acquire their shares. But the total of
40% 60% is for the acquisition of existing shares, but the 40% is used as a new capital into the Sprint. And these are the use of proceeds for this
new capital. One is network enhancement, second is the strategic investment, and also the strength in balance sheet. So those from those three
point of view, that new capital is going to be used.

So to make a competition, you have to have a money for that. And this money, you 1l be able to buy tools or weapons for the battle. So from that
sense SoftBank is providing money for that. And another contribution that SoftBank is making is the group synergy. One, smartphone. I believe
that we have a know-how of customer acquisition through the smartphone that can be utilized and also LTE strategy, I believe, the most fastest,
effective speed realized in Japan can be also used in Sprint and that can be a good contribution for that. And [ph] attributable (43:57) is the
proven turnaround track record we ve been making a several turnaround and that know-how can be utilized.

And coming back to the first point, smartphone number one. SoftBank compared to DOCOMO, AU, our competitors, we have started the
introduction of smartphone earlier than those two and penetrate the smartphone users. As a result, net additions was number one for five
consecutive periods. And along with that that revenue profit is also making better and this know-how for the smartphone fully utilized by Sprint.

And second of all is the effective mobile speed. Now we are entering into new stage of the era. So the connectivity is not enough but and also
from the telephone I should say rather using devices
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of Internet machine, So smartphones, tablets, those are the smart Internet machine, I will say. So then the speed is everything for Internet
machines. So it s very key to have a speed in those smartphones and tablets. And us, we are the one that established the best one of the best
networks for the speed for utilization of the smartphones and tablets.

And here in average of downloading speeds measured in  across the major cities and based on the third-party survey that we are the fastest
amongst the competitors. So having customer base in the maintain high ARPU and also providing the good speed as a result that we have a
highest growth rate in terms of EBITDA  EBIT, excuse me. So the growth rate-wise, it s highest and the EBIT-wise, we are in number two. So
ARPU profitabilities, those that we are showing the highest growth rate.

One of the example of the turnaround, I will say, fixed line business which was made from the acquisition of Japan Telecom. So once acquired,
we made a big deficit. But after then that we made a big profitability and making consecutively. Also growth rate-wise, I believe, we are very
one of the highest growth rate in terms of fixed line business in the global market.

Another example for the turnaround is the mobile. We acquired Vodafone K.K. for the mobile because it was making a straight drop in the
operating income. But after SoftBank s acquisition, it has made six times of the growth. Through the [indiscernible] (47:00) of Willcom, as you
know, Willcom has bankrupted. But after joining into the SoftBank Group, number of users dramatically turned around, and now hitting the
record high number of subscribers in every month, making a net additions increase.

So we made three turnaround cases already. Those three companies are a so-called three brothers of deficits in the past. So they are falling down.
And the employees lost their confidence, customers also losing their faith. So from that position, after joining into SoftBank Group, they those
all three have made a turnaround. So we made that three times. So probably we should be able to repeat the fourth case as well.

If we only had one experience and then that it could be just a coincident, but we have made a three times of turnaround, which is the enterprise
culture or we can say this is our know-how to make a turnaround. And also, on Sprint, as mentioned earlier, it s already making a recovery in
progress, and showing the improvements already in the various angles. So it s already making such progress and on top of that, that we are
joining to work together and generate a synergy together.

So having two companies together, the number of purchase of smartphones, number of sales of smartphones, we are going to be one of the
biggest in the global market. And I believe we 1l be able to have a tremendously big numbers of purchase in smartphones compared to the other
operators as well as the network vendors or network equipments by having we re being using the same network vendors which is Ericsson, and
the volume of the purchase can be one of the biggest in the market.

And in terms of smartphone, because we have both iPhones and also Android as well, it s coming one after another in the market then I believe
high-end, high-class Android smartphones can be also obtained in the market.

In addition, we have a know-how in the turnaround and that can be another synergy elements to be utilized in Sprint. So as a result, not only
making a progress by itself, but also by having us joined, then we can show the accelerated growth with SoftBank.

And this chart that I wanted to show, this is a little bit interesting I think. On your left-hand side, SoftBank, on your right, there is Sprint, the
current Sprint. So SoftBank right after the acquisition of Vodafone K.K. and the Y-axis is the EBITDA margin. So operating income before the
depreciation and how much percentage has been profit. In the X-axis is the subscribers number, usually number of customer base.
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If you have a bigger customer base and you have higher profitability in the infrastructure business, so that the more customer you have, the more
profitability you 1l be able to enjoy. But the SoftBank is in number three players in the Japanese market, so we are in very end, so that
profitability was low. And the same as the current Sprint, but six years later, SoftBank s EBITDA margin have increased to 40-some-percent.

This is the level equivalent to Verizon and AT&T or even more than Verizon and AT&T, which are the competitors of Sprint. So scale wise
SoftBank is still small. But in terms of EBITDA, we are about to catching up with Verizon and AT&T. And even compared with our competitor
KDDI and DOCOMO, we already become number one in terms of EBITDA margin. As mentioned earlier, usually, customer base you have [ph]
less (51:25) customer base, you have [ph] less (51:26) profitability. However, SoftBank, we have already have more profitability compared to
DOCOMO, which has a much larger customer base [ph] than us (51:39).

So compared to Verizon and AT&T in the United States, that the customer base is less, but the profitability is coming very much close and
catching up. From that sense that we can say number one mobile EBITDA margin. But the Sprint, current Sprint EBITDA margin is relatively
low. But having two companies together and creating the synergy, also enjoy the volumes purchase and so on then that I am expecting that we d
be able to see the big growth in Sprint in the EBITDA margin as well. As a result, I believe that we had very good timing to decide the
acquisition of Sprint so that we ve been already so I believe this was very good timing of the milestone that we have decided to have the
strategic acquisition.

And the second question, this transaction involves the largest financing in Japan that leads to another big debt in Japan. Looking back the history
of SoftBank, actually, the SoftBank took a risk of invest making investment by borrowing money and we repeated that many times. So I think
many shareholders and many people become worry about what would happen with this additional debt. Now, can we repay the debt? Yes, we
are confident that we can repay the debt.

For the acquisition of Vodafone K.K., the SoftBank made the biggest borrowing of the company s history, but that debt has been reduced by
more than half. At the time of borrowing for the Vodafone acquisition, we submitted lenders a repayment plan, which is that we are going repay
the debt in 10 years. As you can see in this graph, the dotted line shows our repayment plan. But a lot of people said that the SoftBank would not
be able to deliver the promise, but actually, we repaid the debt ahead of schedule. Actually, we repaid the full amount of the loan last year. So
we delivered the promise to the lenders or the syndicate banks.

Now SoftBank s credit rating has been improving, and last year, we got our highest rating ever. With this announcement, maybe the SoftBank s
credit rating will be downgraded, but I expect that the rate of decrease of credit rating will be smaller than what we saw at the time of Vodafone
acquisition.

Why? When we acquired Vodafone K.K., the net debt divided by EBITDA, EBITDA, which is the operating income plus non-cash expense to
net debt EBITDA multiple, back then was 5.6 times. EBITDA was ¥0.53 trillion, but the net debt was ¥2.97 trillion. So the debt so leverage was
5.6 times. But this time, for this transaction, the net debt EBITDA multiple is 2.7 times, so the leverage is about half, meaning that we are now
grown up. We don t [ph] stretch the scene (56:10).

The 2.7 times multiple, some people would say that 2.7 multiple sounds too high. But compared with major global mobile operators, as you can
see in the chart, 2.7 time is not very high. At the top you see the multiple at the time of Vodafone acquisition. So  but that s an exception.
Compared with other major global mobile operators, our multiple is not so high.
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And compared with major Japanese companies like the Japanese automakers, trading companies, the big three trading companies and Japanese
automakers, steel companies, Bridgestone, big names, but their net debt EBITDA multiples are higher than that of SoftBank.

Some people say that SoftBank would go bankrupt because of that new debt, but just looking at the net debt to EBITDA multiple, ours is not so
high, because right now the SoftBank is not that of six years ago. SoftBank is a company that is making profits.

Now with this transaction, the SoftBank gained the dual growth engine, SoftBank and Sprint. Some people is wondering Sprint is heavily
indebted, but we are going to invest in Sprint in the form of new shares. So after the investment, the new Sprint net debt to EBITDA will be just
1.x times, maybe less than 1.4 times, less than 1.4 times. So their balance sheet improved significantly.

Some people are wondering that Sprint may be needing cash, but actually the Sprint net debt to EBITDA multiple will go down to the lowest in
the company s history because of the investment through this transaction. So some people are wondering that Sprint will need more financing,
but actually that worry is not necessary.

For the past 30 years, as you can see on this chart, the SoftBank revenues has been growing regularly, but with this transaction, the total revenue
consolidated revenue will be ¥6.3 trillion, which is by far larger than that of DOCOMO.

And consolidated EBITDA, with this transaction, the EBITDA  consolidated EBITDA will become ¥1.4 trillion. Many people will still
remember when the Yahoo! BB made a huge loss and SoftBank Group was on the verge of bankruptcy. Many people still believe that, yes, we
made we are making a big borrowing, but actually we are not what we were ~ what we used to be today. With this transaction, the SoftBank
consolidated EBITDA will be $18 billion. And by comparing with our competitors in terms of revenue, DOCOMO s and KDDI s revenues
remained flat for the past six years.

But when it comes to subscribers, is SoftBank larger than KDDI if we include EMOBILE or if we include WILLCOM subscribers? Is SoftBank
larger than KDDI?

Well, is SoftBank exceeding KDDI? Well, actually, with this transaction we announced today, the consolidated revenue will be by far larger

than our competitors. So mobile revenue of SoftBank with this core transaction, we 1l be ranked number third in  globally. So, let s start
discussion of global market, not the Japanese market. So we don t care if SoftBank is ranked second or third in Japanese market, but we d like to
talk about our position in the global market. So how about subscribers? Are we exceeding KDDI or not?

Look at this chart, subscriber-wise, we exceed DOCOMO and au. We ve expanded U.S. and Japan customer base. So combined total of Sprint
and SoftBank, the subscriber our number of subscribers is ranked number three.

I dlike to wrap up today s presentation. First of all, with this transaction, we will become global number three mobile operator in terms of
revenue. Second of all, there is a compelling market opportunity in United States. And complementary smartphone and LTE strategies. And we
could use the same our common equipment and handset in Japan and U.S., so we can enjoy the synergy impact.
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And number four, enhanced Sprint financial strength and competitiveness. As I mentioned earlier, our net debt to EBITDA multiple is going to
be one point sometimes, so it s going to be very clear and good balance sheet. As a result, that is going to have a better and competitiveness.

And number five, SoftBank s proven turnaround and debt repayment track record. We have already experienced the three turnarounds so far, so
that knowhow can be also utilized. And also even though that we have a big debt but we re going to have debt repayment. And, lastly, significant
value to both companies shareholders.

So last Friday and here today that we have a big share price down because of the [indiscernible] (01:03:39) debt and then probably there s a
concern over the market about equity finance possibility and that must be the concerns [ph] of au (01:03:49). But in other words, from the

lenders point of view, last time at the Vodafone acquisition, the interest rate was about 4%. But then this time, one point some percent. So that
from the lenders banks point of view, they are the most sensitive people regarding risk. So those most sensitive people about risk that they give
us at one point some percent of the interest rate, instead of 4% in the last time.

Last time, it was really a difficult time to do the borrowings, but it s actually only the 10 days that we have this have cooperation from banks or
that the banks are asking even [ph] years (01:04:36) more. Are you really enough having enough? So that was the question that came from
banks. But we said, yes, that s enough, so you don t have to give us anymore.

So that was a kind of the level, so that how much sensitivity are there about the lending and those experts in the banks actually give us  give the
feelings of safety about SoftBank. I believe that that those investors who are aiming at up-size, I believe this is a buy timing. If you don t buy
now, when? That s the kind of the question that I would like to make to you.

And lastly, I would like to have a message. So there are many things that I would like to put aside but I would like to send a message to users in
what kind of advantage or abilities that users would be able to enjoy. We will be providing cutting-edge smartphone and advanced network. And
also are utilizing this world-class scale of merit that we would like to enhance the competitiveness that will lead to the service improvement and
also lead to the price competitiveness. So reasonable and better service and products that we would like to provide to both customers in U.S. and
customers in Japan as a result that we would like to make a lifestyle innovation through mobile Internet. So customers in U.S. and Japan that I
would like to make them happy. So that s the company that I m aiming for.

SoftBank and our new Sprint, so we would like to do our best effort to make that happen. So those people who don t like risks that I would like to
tell you that we are taking risk here and we are taking risk to become the world-class operator so that we would be able to make our customers in
U.S. and Japan happy and a big lifestyle innovation.

That s all for my presentation. Thank you very much for your attention.
[Foreign Language] (1:06:56  1:06:58)

So now that we would like to have some photo session. Please be prepared. And then, would you please come to the center of the stage please?
And please come to the center of the lobby.

Unverified Participant

[Foreign Language] (1:07:16  1:07:24)
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So, people with still cameras, would you please try to not cover in that video cameras?

[Foreign Language] (1:07:31 1:07:42)

So, from the center, please.

[Foreign Language] (1:07:47  1:09:58)

Thank you very much.

[Foreign Language] (1:10:02  1:10:03)

So, that s all for the photo session.

[Foreign Language] (1:10:11  1:10:13)

So, thank you very much. That s all for the photo sessions. Thank you very much.

Now we would like to move on to Q&A session. So, would you please bear with us for a while for the preparation?

Now, we would like to move on to Q&A session.
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QUESTION AND ANSWER SECTION

<A Masa Son SoftBank Corp.>: When you make questions, please state your name and affiliation. Please raise your hand for those who have
questions.

<Q>: I am [ph] Matsura from Nikkei Newspaper (1:11:37). I have two questions. [indiscernible] (1:11:42) transaction from Japanese users point
of view, I believe the connectivity is more important than the base scale base. But do you think that you 11 be able to provide better connectivity
to the customers? That s first question. And second of all, you have a big debt with this transaction. Is the CapEx number will change for
Japanese market?

<A Masa Son SoftBank Corp.>: First of all, connectivity, we have now Platinum Band long-awaited Platinum Band has been allocated this
year and starting from July that will start providing, and now that we re increasing the base stations for that rapidly. So once a base station for

this Platinum Band ready then that I am very much confident to be able to provide the connectivity better connectivity and having a bit robust
management base, which means that that allows us to have continuous investment or the CapEx. So if you don t have money, you cannot make
any investment. Of course, if you don t have spectrum, you cannot provide service. So, but now, we have a long-awaited Platinum Band with us.
So, on top of that, do we have a robust management base? Then that we believe we would be able to have CapEx enough.

And what was the question of yours? Second question?
<Q>: Are you going to change your plan for CapEx for SoftBank Mobile? Are you going to increase or decrease?

<A Masa Son SoftBank Corp.>: The CapEx plan we ve been announcing in the past and the number of base stations for Platinum Band or the
number of base stations for the LTE, actually, we are accelerating the schedule for those construction. Therefore I am assuming that we will be
able to have a bigger size of the CapEx to be made in accelerated basis.

<Q>: [indiscernible] (01:14:04). So you will become the world excuse me, global number three from the from number three in Japan. That s a
great leap. But what are you aiming to be, the number one in United States or global number one? What is your plan? And in United States, the
market consolidation is going on in United States. The fourth player, T-Mobile and fifth player, MetroPC (sic) [MetroPCS] (01:14:34) are in

talks for negotiation excuse me, merger. But Sprint used to think about the potential merger with T-Mobile, but is there any chance for the
acquisition of MetroPC (sic) [MetroPCS] (01:14:52)?

<A Masa Son SoftBank Corp.>: With this transaction, the SoftBank revenue is ranked number three globally. I m a man and I m aspired to be
number one in the world. But, of course, everything has a step  steps. And I should follow the steps. So the first step is the strategic partnership
of SoftBank and Sprint. So I d like to make this partnership a big success first.

<Q>: I am [indiscernible] (1:15:44). I have two questions. So as a previous person asked in Japanese market and for Japanese users including
the connectivity [ph] with the recent (01:15:54) transaction, what kind of synergy are you expecting from? That s the first question of mine. And,
when is the starting time that you start thinking about this transaction and what s the trigger for that?

<A Masa Son SoftBank Corp.>: Connectivity or speed, both of them. With this transaction, I believe that we are one of the largest base for
the purchase of network equipment. So we believe that we 1l have our volume synergy from there so that negotiation power towards the network
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vendors and the purchase powers is going to be enhanced. Therefore CapEx for the network, I believe, they will be able to enjoy even more than
before with the even more reasonable price, reasonable terms.

Of course, I don t want to make too much excuses, but even the Platinum Band [indiscernible] (1:17:03). So this is not really the difference of the
technology, anything like that, but they re only getting a spectrum of this Platinum Band, what s happened in this year, in this July. And after
then, we are aiming to have the fast one of the fastest pace of the CapEx. So this is just a time concerns that I am sure we will be able to
compete against DOCOMO and au in terms of connectivity and speed. And also that s the promise that I would like to make to the customers.

And to make that happen that we need to have a fund. But with this scale of the company that I believe that we will be able to have a flexibility
in this fund so that I would like to keep these promises. And that s my decision.

And the second question, when did I start thinking about this transaction? Sprint, when it comes to Sprint and [ph] the target (01:18:05) aimed at
Sprint is just about a few months ago. However, at the time of acquisition of Vodafone K.K., that was six years ago, and starting from there, [
start thinking that the Japanese operational environment has improved. And also we have the capability. So sometimes, that I was thinking that
not only in Japan but also like to develop in overseas, so that in some way that we would like to become the and compete the DOCOMO and au
and become the global operator. So that s something that I had been thinking the first day after the acquisition of Vodafone K.K. So that was the
kind of the then the time has arrived. The time has come, I believe.

<Q>:1 m [ph] Shibata (01:19:08) from TV Asahi. So you start with a strategic partnership with Sprint, but how about potential acquisition of
MetroPCS or increasing stake in Clearwire? Is that what you are thinking about now, planning for?

<A Masa Son SoftBank Corp.>: I cannot rule out any possibilities. Anything could happen. Maybe we could acquire entity, but which
company am I going to acquire? [ don t want to make any comment on the future and I don t want to make any comment on when. Now, about
Clearwire, there are a lot of rumors spreading, which resulting market share price, but I d like Dan to make comment on this.

<A Dan Hesse Sprint Nextel Corp.>: Clearwire, Sprint obviously enjoys very good relationship with Clearwire and we are a significant
investor. But there are no elements in this agreement between SoftBank and Sprint that require either party, SoftBank or Sprint, to enter into any
new agreements with Clearwire or with anyone else.

<A>: [Foreign Language] (1:20:35-1:20:39)

<Q>: I am [ph] Masuno (01:20:48) from Nomura Securities. First, I have two questions to Dan and one for Masa. Network Vision turnaround,
we understand well. But Sprint, starting from 2014, that you re going to enter into the phase of the growth. And the first question, $8 billion
investment from SoftBank is going to be in the loan and in investment that I believe that you re going to be utilizing, but what is the balance
between those two?

And the second question, 2012 and 2013 which is a Phase 2, during this time are you going to use all of those or execute all of those
[indiscernible] (1:21:27). That s two questions for Dan.

And to Masa, smartphone strategy, and LTE strategy that you mentioned earlier in the slide. So when it comes to smartphone, I believe that
iPhone is popular in U.S. and the Sprint is a latecomer for iPhone. And is that going to be like a zero-yen type of handsets and to be sold in the
market? Are you going to change the scheme of the sales of the handsets?
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And the second about the LTE strategy, if TD-LTE by Sprint, I believe, is the same way as AT&T and Verizon, but are you going to make any
differentiation. I believe TD-LTE is going to be the one that can be the good differentiator. So what is your plan for TD-LTE? So that s the two
questions for Mr. Son.

<A Dan Hesse Sprint Nextel Corp.>: Well, I 1l start. Thank you for the question. The $8 billion comes in two phases. The first $3.1 billion is
in the form of debt actually. It s convertible. It s a convertible debt security that is available immediately for use at Sprint and the additional $4.9
billion would come in the form of equity assuming we get shareholder and regulatory approvals when the deal is completed.

With respect to use of the proceeds, we will use those proceeds in whatever ways we think will maximize shareholder value. It could be internal
investments, external investments. It could possibly be to retire our debt and reduce our interest expenses. There are a variety of ways that it

could be put to use and we 1l make those decisions at a later time. But you re also right to point out that we expect the Network Vision program to
be complete in 2014.

<A Masa Son SoftBank Corp.>: As I mentioned, Network Vision this is a healthy strategy for them is going to be finished within this year
and the next year. So, after then, of course, depreciation those that network equipment depreciation used in Nextel is now enhanced and they
bring you forward so that that s going to be ending so that it will make our profitability with this turnaround. So that s something that I
understand. And our use of proceeds is also going to be improved.

Smartphone sales and how to get net additions. I believe that there are lots of schemes, I believe, being implemented in Japan. Of course, Sprint
by Mr. Dan Hesse that has best growth rate in net additions and also [ph] all this (01:24:32) revenue and after the iPhone launch, [ph] only that s
12 months past (01:24:34) but those acquisition or 40% of the acquisition of iPhone is new customers. So they are increasing customer base
rapidly. So there are already lots of schemes and tools. But I believe the unique knowhow s experienced by SoftBank can be also utilized in
various way and can be introduced in U.S. market as well.

And at the same time, we have net addition number one for five consecutive years, except for four months that we are in the number one position
for net addition and we have pride in it so that we would like to have a several ways introduced in U.S. market.

And when it comes to LTE network technology, there are lots of technologies available and we are always seeking to it and studying to it. And

also there are knowhow for the variety of the technology. So we have realized the one of the fastest communication [ph] speed (01:25:37) in a
global market. So I haven t Idon tpick any of the technology to choose for now because that s related to our strategy. But we have prepared many
options now.

<Q>: [indiscernible] (01:25:56) Asahi Shimbun Newspaper. You talk about knowhow or expertise. How are you going to deploy your knowhow
in Sprint? Mr. Son, exceeding DOCOMO, what does that mean to you, so knowhow or expertise will be shared with each other among SoftBank
and Sprint?

<A Masa Son SoftBank Corp.>: Sprint is a listed company and I d like Mr. Hesse to remain as CEO of Sprint. ButI d like to be committed to
help Sprint unlike other Japanese telecom operators which has minority stake in 14 telecom companies. We will have 70% stake in Sprint. So I

will become very I will be active in Sprint as Chairman and also I will be involved in the management of Sprint so  in order to make sure the
sharing of expertise and know-how.
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<Q>: Let me repeat the question. What do you mean by to exceed DOCOMOs?

<A Masa Son SoftBank Corp.>: 1 m a man and I think that every man wants to be number one. Men wants to be number one not number two
or number three. [ don twant Idon tcareif I m number second or number third. I aspire to be number one. And I want to be number one
eventually. So within 10 years when I said in the past, I would my company would exceed DOCOMO in 10 years, and that I still have that
determination today.

<Q>: [ph] I am Tkami (1:28:14) IT Journalist. About the acquisition financing. So you said that the cash at hand and debt to $20.1 billion. So
what is the balance between those two? And syndicated loan, so you re going to have a bridge loan, which is mentioned in the material, but
1-point-some-percent you mentioned the interest rate, is this interest rate for the bridge loan or the permanent loan?

<A Masa Son SoftBank Corp.>: 70% investment in shares and the amount that we re going to pay for that is $20.1 billion. And the financing
for that we have ¥700 billion cash at hand. And on top of that, we have a bridge loan, which is equivalent to the full amount of the financing
committed by the bank groups.

And today, just earlier, we have official commitment made by the bank group, the $20.1 billion, actually the amount exceed that amount as an
offer. But this time, we don t need that much, so that using the cash at hand and also debt and structure the bridge loan of ¥1.5 trillion. And that
interest annualized [ph] rate is (01:30:01) one-point-some-percent. Permanent loan is going to be structured few months later, and I don t expect
too much higher interest rate for that either.

<Q>: ¥1.5 trillion is a bridge loan, is that right?
<A Masa Son SoftBank Corp.>: Yes.
<Q>: Thank you very much.

<A Masa Son SoftBank Corp.>: And cash at hand, we have ¥700 billion so that we have enough cash at hand are also reserved. It s reserved,
but there are some coverage that we may have to do the additional investment anything, but we don t have any plan for that at all.

<Q>: From the Wall Street Journal.
<A>: Yes.

<Q>: I had two questions. One, basically, about the deal structure, why did you structure the deal this way? I was hoping both of you can answer
that. Why didn t SoftBank take a full stake, 100% stake, and instead choose for the 70%? And as part of that, what if 100% of Sprint shareholders
want the premium, how would that 70% be allocated?

And my second question is, so, Son, you said that you see an opportunity to repeat what you did in Japan in the U.S. If that s the case, here you
dida kind of one of the things you do was consolidate smaller players in the market. Certainly there s some smaller players, the fourth and the
fifth player in the U.S. market. Do you see that as an opportunity as well?

<A Masa Son SoftBank Corp.>: Hi. Well, first of all, I d like to talk about the structure, deal structure. There are many other options we
considered, including TOB, but this  for this deal, we

18

70



Edgar Filing: Miles Reid R - Form SC 13D/A

are going to establish a new company. And we are going to invest 20  out of $20 billion, $3.1 billion will be invested in the form of convertible
bond first, and the remaining the remainder, which is $17.1 billion, will be paid in cash that goes to the new company.

And that new company and the Sprint will be merged. After the merger and from the merged company, merged new company, existing Sprint
shareholders will receive about $12.1 billion in cash, and the remaining amount will remain as a consideration for the new share to be issued by
the new company.

Instead of seeking for tender offer, the structure we formed/designed will be the sure way for us to have 70% stake in Sprint. That s why we
decided the structure we announced today. Having 70% stake so from the syndicated banks if we make additional investment many times in
Sprint that would give rise to concern by lenders. So Sprint will remain listed in New York Stock Exchange so the Sprint will continue to
finance from the market or lend from U.S. banks in United States.

Taking that into account, Sprint will remain listed. So considering that instead of acquiring 100%, we d rather want to have 70% stake, and 30%
of the share will be held by existing shareholders in United States. And I believe that U.S. market is open and a fair market which is
uncomparable. And Sprint, as a listed company, will keep its transparency of business management and business. And that will be reassuring
from U.S. investors and shareholders and maybe from U.S. government agencies instead of using black box like scheme. I think the deal we
announced is better, more transparent.

<A>: Dan?

<A Dan Hesse Sprint Nextel Corp.>: I think Masa answered the question very well, but what I will add is that for us the $8 billion infusion of
capital into the company in the form of both debt and equity and of course the debt could eventually become equity makes the surviving Sprint,

if you will, the new Sprint, a much, much stronger company. Masa gave the figure of a debt to OIBDA ratio about 1.4 times. The new debt to
OIBDA ratio of the new Sprint is very similar to AT&T or Verizon, so it gives us that same kind of balance sheet.

Secondly, I think to answer your question with respect to the investors, assuming all of the investors elect for the maximum level of cash that
they can get, it should be a little bit over 55% of, let s say, their shares or share value they would get in the form of cash. And roughly 45% they
would get in the form of stock in the new Sprint.

<Q>: Second part of the question [indiscernible] (01:36:29) consolidation?
<A Dan Hesse Sprint Nextel Corp.>: What specifically about consolidation?

<Q>: Son also said he can repeat what he did in Japan. One of the big things he did was to consolidate the smaller players into SoftBank.
Whether he sees an opportunity to do that in the new Sprint SoftBank?

<A Dan Hesse Sprint Nextel Corp.>: Well, what it clearly gives Sprint, fist of all, and I ve said this publicly many, many times. Over the
long-term, I think we will see consolidation in the U.S. wireless industry. And I think consolidation outside of the big two or the duopoly is good
for the industry and good for the country. So I do think that will occur over the long-term. And what this does is it gives Sprint the balance sheet
and the financial flexibility to perhaps play a larger role in that consolidation sometime in the future. But I wouldn t want to speculate on when
any of those transactions might be.
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<Q>: [Foreign Language] (1:37:32  1:37:34)

I am [ph] Kojima (1:35:36) from The Weekly. And the two questions  one, for SoftBank, synergies will be generated from U.S. market and
Japan market and it s a little bit difficult to see what the synergy will be like management integrations with eAccess, can you put a qualitative
way quantitative way?

And SoftBank is actually well-known as Mr. Son s great leadership. But as you mentioned earlier, the Sprint is already showing the recovery and
progress, and there are people from the AT&T in the past and do you think that the Mr. Son can fully utilize your governance capabilities? So to
make a governance a strong governance happen, what is your initiatives or plans that you have for the Sprint?

<A Masa Son SoftBank Corp.>: Management integration with eAccess, it was easy to check later synergy that is why that I have the
examples of the figures. But this time, this transaction between two countries of Japan and U.S., it s not something that we 1l be able to have a
result in one day or any results from the network volume purchase or smartphone purchase price.

But at the same time, having two markets together and we will become the world-class operator and the global number three revenue or the
advanced network or the cutting-edge technology, and also variety of the content and services, and at the same time one of the biggest market
and that we re going to have some variety of options to compete against the competitors. And I myself, at the years of 16 that I studied in abroad
in the U.S. and I believe that if you care about children that you have to have children facing the challenges. So that I believe one of the biggest
market and SoftBank to have a fierce competition in the U.S. is not only like a [ph] soccer or a baseball (1:39:49), but I believe Japan, outside of
the country, in one of the biggest markets, in having such competition, it s even more important to have tools [audio gap] (1:40:07 1:40:09)
volumes, way of competing compared to the battle in Japan or domestic market.

So it s really difficult to show in figures. That could be a several trillion yen of the equivalent value that we 1l be able to generate. Last Friday,
only two days, today and Friday, we have decreased market share by ¥1 trillion. So, we have provided ¥1 trillion equivalent of concerns. But
when it comes back, I believe it s going to be several times, several trillion yen will be returned I believe after our challenge. So that s something
that I would like to see us over this transaction and that s how I am confident about it.

And then in terms of governance, in 2007 end of 2007, when Mr. Hesse became the CEO of Sprint, but before then that I have already known
him, when he was retired from AT&T and started a new venture company and a CEO of this new venture company, SoftBank actually was an
investor of this venture company and made our investment in this company. So  but then I have already known him and our management of
SoftBank and then Mr. Hesse, we have well known each other. And, of course, I ve known him since then. So we both each other, is not the first
acquaintance, but actually it s a long time ago that we have a first met. And we have already the trust relationship since then. And also, we are the
professionals in this industry, both of us, and also having a very close value sharings between us, so that I highly respect him and regard him, so
that when it comes to governance, SoftBank is not a minority shareholders, but we re going to having a 70%. And at the same time, we will have
a majority Board seats that the SoftBank has the right to appoint. So, we have appointment rights to the majority number of Board seats. So that
from that set of idea, we can have a clear governance there.

<Q>: [Foreign Language] (1:42:34  1:42:41) I m [ph] Horikoshi (1:42:42) from Nikkei Communications. I have two questions. First, until
recently, Mr. Son said that SoftBank has been aspiring to be number one in Asia and that s why the SoftBank has invested in Renren and
Alibaba. But you are going to invest so much money in United States. So it seems like you are turning the direction back to mobile
communication industry, not the Internet industry. Is my understanding correct? So from Internet business to infrastructure business, why did
you change your direction?
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<A Masa Son SoftBank Corp.>: Becoming number one Internet company in Asia, well, in terms of subscribers number of subscribers or
revenue, we are already number one, I believe. And, of course, I will not slack on the efforts to stay as number one in Asia, as an Internet
company.

Now, when it comes to Internet business, I use a so-called time-machine strategy. We made investments in U.S. company, Internet company.
And the next five year, we made investments in Yahoo! Japan, another Internet company. And the following five years, we made investments in
Chinese Internet companies. And now we are making investment in Asian Internet company. But that time machine strategy that we made a
success in fixed-line Internet business world, maybe we could use the time machine strategy in mobile communication industry as well. And it s
the time to do that, because United States is one of the most advanced mobile communications market, and there are a lot of new services
coming up in United States.

LTE network is a key. So far, the voice communication was the centerpiece. But right now, the data communication has become the mainstay
communication business. So we would see the most advanced LTE communication network in United States. And I 1l be I want to be part of that
evolution in United States. And through this partnership, and once that happened, then maybe sometime in the future, I will start investments in

the new communication network and maybe contents and other business. And once that happened, then I will deploy that in Japan and then

expand to Asia. So it s a second round of time machine strategy.

<Q>: Another question, the marketing in Sprint. Mr. Son earlier said that you would like to use their expertise of selling the product in Japanese
market to the U.S. market, like selling the photo digital photo frame.

<A Masa Son SoftBank Corp.>: Yes, we developed a unique product like digital photo frame. And I d like to launch that in United States.
Also, maybe we learn a lot of different things in U.S. market through our sales experience. So maybe we can use that experience in Japan again
so we can import back export it to Japan.

<A>: So, due to the time constraints, I would like to limit only to one question. Thank you very much for understanding.

<Q>: I am [ph] Tanabe from Toyo Keizai (01:46:40). One thing. So there is a control over the foreign investment from the security reason or
competitiveness reason. What do you think about that, Mr. Son? And in U.S., I believe even the forecast will be going towards U.S. then that
speediness in introduction of initiatives in Japan, is it going to be a very slow pace?

And I have a question to Mr. Hesse as well. So, who starts the discussion? Who bring this discussion? So probably, if there are any other
competitors like a DOCOMO, KDDI, to propose the offer, or did you have an experience of discussing about this kind of transaction with KDDI
or DOCOMO or other competitors?

<A Masa Son SoftBank Corp.>: So in terms of foreign investment, I believe the U.S. is one of the most wide opened market, from my
understanding. And one of the best least country risk, fair, free and open country in the market. Companies in U.S. is developing their
businesses in worldwide and same applies that lots of the new entrants coming in and it s already also encouraged to be as the new entrants. So,
that s the country that I see the U.S. is. So this time our investments in U.S. is something that we would like to  hope that they re going to
welcome us in a fair way and also to open the by the U.S. government and U.S. citizens. Of course, Deutsche Telekom has acknowledged no,
sorry, they have already started the investment and also operating the business in U.S. market so that our investment is not the only one that s
going to be picked up from dozens.
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And about the speed of the management, as I mentioned earlier, I did study abroad from the year of 16 and I have a lot of friend and lots of the
people I know. So I don t really feel the difference and I often fly over between Japan and U.S. At the same time communications is very much
developed, Internet, video conference call. There are so many things that we 11 be able to utilize so that even that we are in the two countries  but
I believe the number of going to the U.S. will be much more than I go to Osaka. So probably U.S. is closer than Osaka. So that s how I feel about
the distance between those two countries. So I believe that I m not the speediness of the management will not damaged and together with the
cooperation with Mr. Hesse that I would like to make this things happen.

And who proposed, new question? Always I am the proposer for every time. Most of the cases, the persons who propose is me same as
Vodafone, same as eAccess, Japan Telecom as well. So most of the cases, the person who propose is our side, so that s the most of the cases.

<A Dan Hesse Sprint Nextel Corp.>: Mr. Son or Masa Son. See, it s difficult for me not to call him Masa, because I ve known him for so long.
As a matter of fact, it s the first time I ve ever seen him in a tie. But he approached Sprint some months ago. And I can t talk specifically about any
other alternatives, but I will say that our Board considered a number of possible strategic alternatives, partners and options, and concluded that

this transaction was in the best interests of our shareholders, offer the most shareholder value.

<A>: Most charming.

<A Dan Hesse Sprint Nextel Corp.>: Yes, definitely, most charming.
<A>: [Foreign Language] (1:51:03  1:51:05)

I will take one last question.

<Q>: Thank you. I m [ph] Shinohara (1:51:12) from TV Tokyo. At the time of Vodafone K.K. acquisition, you said that SoftBank will exceed
DOCOMO in 10 years, but you talk about the global number one, you said that men wants to be number one all the time. Now, what s your next
goal and do you have specific timeline to achieve the goal?

<A Masa Son SoftBank Corp.>: While I m living, I will achieve the target. That s it.

Unverified Participant

Thank you very much for your attention. That is it for the Q&A session. Thank you again.
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Disclaimer

The information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport to be a complete or
error-free statement or summary of the available data. As such, we do not warrant, endorse or guarantee the completeness, accuracy, integrity, or
timeliness of the information. You must evaluate, and bear all risks associated with, the use of any information provided hereunder, including
any reliance on the accuracy, completeness, safety or usefulness of such information. This information is not intended to be used as the primary
basis of investment decisions. It should not be construed as advice designed to meet the particular investment needs of any investor. This report
is published solely for information purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any state where such an offer or solicitation would be illegal. Any information expressed herein on this date is
subject to change without notice. Any opinions or assertions contained in this information do not represent the opinions or beliefs of FactSet
CallStreet, LLC. FactSet CallStreet, LLC, or one or more of its employees, including the writer of this report, may have a position in any of the
securities discussed herein.

THE INFORMATION PROVIDED TO YOU HEREUNDER IS PROVIDED "AS IS," AND TO THE MAXIMUM EXTENT PERMITTED
BY APPLICABLE LAW, FactSet CallStreet, LLC AND ITS LICENSORS, BUSINESS ASSOCIATES AND SUPPLIERS DISCLAIM ALL
WARRANTIES WITH RESPECT TO THE SAME, EXPRESS, IMPLIED AND STATUTORY, INCLUDING WITHOUT LIMITATION
ANY IMPLIED WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, ACCURACY, COMPLETENESS,
AND NON-INFRINGEMENT. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, NEITHER FACTSET
CALLSTREET, LLC NOR ITS OFFICERS, MEMBERS, DIRECTORS, PARTNERS, AFFILIATES, BUSINESS ASSOCIATES,
LICENSORS OR SUPPLIERS WILL BE LIABLE FOR ANY INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL OR PUNITIVE
DAMAGES, INCLUDING WITHOUT LIMITATION DAMAGES FOR LOST PROFITS OR REVENUES, GOODWILL, WORK
STOPPAGE, SECURITY BREACHES, VIRUSES, COMPUTER FAILURE OR MALFUNCTION, USE, DATA OR OTHER INTANGIBLE
LOSSES OR COMMERCIAL DAMAGES, EVEN IF ANY OF SUCH PARTIES IS ADVISED OF THE POSSIBILITY OF SUCH LOSSES,
ARISING UNDER OR IN CONNECTION WITH THE INFORMATION PROVIDED HEREIN OR ANY OTHER SUBJECT MATTER
HEREOF.

The contents and appearance of this report are Copyrighted FactSet CallStreet, LLC 2012. CallStreet and FactSet CallStreet, LLC are
trademarks and service marks of FactSet CallStreet, LLC. All other trademarks mentioned are trademarks of their respective companies. All
rights reserved.

www.CallStreet.com  1-877-FACTSET Copyright © 2001-2012 CallStreet
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Cautionary Statement Regarding Forward Looking Statements

This document includes forward-looking statements within the meaning of the securities laws. The words may, could, should, estimate, prc
forecast, intend, expect, anticipate, believe, target, plan, providing guidance and similar expressions are intended to identify informat
not historical in nature.

This document contains forward-looking statements relating to the proposed transaction between Sprint Nextel Corporation ( Sprint ) and
SOFTBANK CORP. ( SoftBank ) and its group companies, including Starburst II, Inc. (  Starburst II ) pursuant to a merger agreement and bond
purchase agreement. All statements, other than historical facts, including statements regarding the expected timing of the closing of the
transaction; the ability of the parties to complete the transaction considering the various closing conditions; the expected benefits of the

transaction such as improved operations, enhanced revenues and cash flow, growth potential, market profile and financial strength; the
competitive ability and position of SoftBank or Sprint; and any assumptions underlying any of the foregoing, are forward-looking statements.
Such statements are based upon current plans, estimates and expectations that are subject to risks, uncertainties and assumptions. The inclusion

of such statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. You should not place
undue reliance on such statements. Important factors that could cause actual results to differ materially from such plans, estimates or

expectations include, among others, that (1) one or more closing conditions to the transaction may not be satisfied or waived, on a timely basis

or otherwise, including that a governmental entity may prohibit, delay or refuse to grant approval for the consummation of the transaction or that
the required approval by Sprint s stockholders may not be obtained; (2) there may be a material adverse change of SoftBank or Sprint, or the
respective businesses of SoftBank or Sprint may suffer as a result of uncertainty surrounding the transaction; (3) the transaction may involve
unexpected costs, liabilities or delays; (4) legal proceedings may be initiated related to the transaction; and (5) other risk factors as detailed from
time to time in Sprint s and Starburst II s reports filed with the Securities and Exchange Commission ( SEC ), including Sprint s Annual Report on
Form 10-K for the year ended December 31, 2011 and Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 and the proxy
statement/prospectus to be contained in Starburst II s Registration Statement on Form S-4, which are (or will be, when filed) available on the

SEC s web site (www.sec.gov). There can be no assurance that the merger will be completed, or if it is completed, that it will close within the
anticipated time period or that the expected benefits of the merger will be realized.

None of Sprint, SoftBank or Starburst II undertakes any obligation to update any forward-looking statement to reflect events or circumstances
after the date on which the statement is made or to reflect the occurrence of unanticipated events. Readers are cautioned not to place undue
reliance on any of these forward-looking statements.

Additional Information and Where to Find It

In connection with the proposed strategic combination, Starburst II plans to file with the SEC a Registration Statement on Form S-4 that will
include a proxy statement of Sprint, and that also will constitute a prospectus of Starburst II. Sprint will mail the proxy statement/prospectus to
its stockholders. INVESTORS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS WHEN IT BECOMES AVAILABLE
BECAUSE IT WILL CONTAIN IMPORTANT INFORMATION. The proxy statement/prospectus, as well as other filings containing
information about Sprint, SoftBank and Starburst II, will be available, free of charge, from the SEC s web site
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(www.sec.gov). Sprint s SEC filings in connection with the transaction also may be obtained, free of charge, from Sprint s web site
(www.sprint.com) under the tab About Us Investors and then under the heading Documents and Filings SEC Filings, or by directing a request
to Sprint, 6200 Sprint Parkway, Overland Park, Kansas 66251, Attention: Shareholder Relations or

(913) 794-1091. Starburst I s SEC filings in connection with the transaction (when filed) also may be obtained, free of charge, by directing a
request to SoftBank, 1-9-1 Higashi-Shimbashi, Minato-ku, Tokyo 105-7303, Japan; telephone: +81.3.6889.2290; e-mail: ir @softbank.co.jp.

Participants in the Merger Solicitation

The respective directors, executive officers and employees of Sprint, SoftBank, Starburst II and other persons may be deemed to be participants

in the solicitation of proxies in respect of the transaction. Information regarding Sprint s directors and executive officers is available in its Annual
Report on Form 10-K for the year ended December 31, 2011. Other information regarding the interests of such individuals as well as

information regarding SoftBank s and Starburst II s directors and executive officers will be available in the proxy statement/prospectus when it
becomes available. These documents can be obtained free of charge from the sources indicated above. This communication shall not constitute

an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities
Act of 1933, as amended.
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