
 
 

May 29, 2025 
SBI Holdings, Inc. 

(TOKYO: 8473) 
 
 

 
Notice Regarding Capital and Business Alliance with NIPPON TELEGRAPH AND 

TELEPHONE CORPORATION and Issuance of New Shares by Third-Party Allotment to That 
Company as the Planned Allottee 

 
SBI Holdings, Inc. (hereinafter, “the Company”) hereby announces that at the meeting of its board 

of directors held today, it was resolved, as set forth in “I. Capital and Business Alliance” below, to 
approve execution of each of the capital and business alliance agreement (hereinafter, “the Capital and 
Business Alliance Agreement”; the capital and business alliance under the Capital and Business 
Alliance Agreement is referred to “the Capital and Business Alliance”; the business alliance in the 
Capital and Business Alliance is referred to “the Business Alliance”; and the capital alliance in the 
Capital and Business Alliance is referred to “the Capital Alliance”) and the investment agreement 
(hereinafter, “the Investment Agreement”) with NIPPON TELEGRAPH AND TELEPHONE 
CORPORATION (hereinafter, “NTT” or “the Planned Allottee”) and that the Company executed the 
Capital and Business Alliance Agreement and the Investment Agreement. 

In addition, the Company hereby announces that at that meeting of its board of directors, it was also 
resolved, as set forth in “II. Issuance of New Shares Issued by Third-Party Allotment” below, to issue 
new shares by third-party allotment to NTT as the Planned Allottee (the “Third-Party Allotment”). 
 
I. Capital and Business Alliance 
1. Purpose and Reasons for the Capital and Business Alliance 

The Company group consisting of the Company and the Company’s 696 subsidiaries and 
64 equity-method affiliates (as of March 31, 2025; hereinafter, collectively, “the Company 
Group”) is primarily engaged in Financial Services Business, Asset Management Business, 
and Investment Business, and also Crypto-asset Business that is a field expected to grow 
continuously, as well as Next Gen Business including biotechnology, healthcare & medical 
informatics business and business in which the Company work on advanced areas related to 
Web3. 

Meanwhile, the NTT group consisting of NTT and NTT’s 992 consolidated subsidiaries and 
151 affiliates (as of March 31, 2025; hereinafter, collectively, “the NTT Group”) is primarily 
engaged in integrated ICT business, regional communications business, and global solutions 
business. 

The Company Group started consideration with the NTT Group around November 2024,  
concerning a public tender offer (hereinafter, “the Tender Offer”) for share certificates by NTT 
Docomo, Inc. (hereinafter, “Docomo”), etc. of SBI Sumishin Net Bank, Ltd., which is an 
equity-method affiliate of the Company (hereinafter, “SBI Sumishin Net Bank” or “the Target 
Company”) with the purpose of privatizing the Target Company and concerning the Capital 
and Business Alliance as an initiative of strategic capital and business alliance between the 
Company Group and NTT Group in order to provide greater convenience to customers and 
further develop the business of both groups by leveraging the strengths of both groups in 
various fields of digital technology and financial services. As a result of such considerations, 
on February 5, 2025, the Company received a specific proposal from the NTT Group 
regarding the Tender Offer and the Capital and Business Alliance; however, the parties could 
not agree on the purchase price of the Tender Offer and the investment ratio in the Capital and 
Business Alliance. Therefore, on February 7, 2025, the Company and the NTT Group decided 
to terminate the considerations. 

Subsequently, in the middle of April 2025, in response to NTT’s and Docomo’s expression 
of their intention to review the terms and conditions of the investment ratio related to the 
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Capital and Business Alliance and their request to resume considerations, the Company 
resumed discussions regarding the Tender Offer and the Capital and Business Alliance, and 
now the Company and the NTT Group have reached agreement on the implementation of the 
Tender Offer and the Capital and Business Alliance, and the Capital and Business Alliance 
Agreement was executed on May 29, 2025. 

 
Because the Company Group and the NTT Group are engaged in various business through 

their respective group companies, we plan to hold specific discussions in the future regarding 
opportunities to expand and deepen collaborative business in a wide range of business areas on 
a group basis. 

 
Furthermore, as it will be important for the Company to strengthen its fundraising base and 

expand its fundraising capacity in order to work on various initiatives to advance the new 
business alliance with the NTT Group in the future, the Company determined that it would be 
appropriate to raise funds with a capital nature from NTT as part of the capital alliance with 
the NTT Group and decided that the Company would carry out the Third-Party Allotment to 
NTT as the Planned Allottee. 

 
Further, as part of the Capital and Business Alliance, as set forth in “Notice Regarding the 

Recording of Gain on Sale Due to Transfer of the Shares of SBI Sumishin Net Bank and 
Execution of Basic Agreement on Business Alliance Among the Company, SBI SECURITIES 
Co., Ltd. (“SBI SECURITIES”), NTT Docomo, and SBI Sumishin Net Bank” announced 
today, the Company executed a basic agreement with Docomo, Sumitomo Mitsui Trust Bank, 
Limited (hereinafter, “Sumitomo Mitsui Trust Bank”), and SBI Sumishin Net Bank that sets 
forth the privatization of the Target Company through transactions where (i) the Company and 
Sumitomo Mitsui Trust Bank will not tender any of their shares in the Target Company in the 
Tender Offer implemented by Docomo, (ii) Docomo, the Company, and Sumitomo Mitsui 
Trust Bank will exercise their voting rights in favor of the proposal for the share consolidation 
(hereinafter, “the Share Consolidation”), which will be presented at the extraordinary 
shareholders meeting of the Target Company that will be held after the settlement of the 
Tender Offer, and (iii) SBI Sumishin Net Bank will purchase all of the Target Company shares 
held by the Company through a share buyback after the Share Consolidation takes effect, as 
well as other transactions and acts incidental or related thereto (hereinafter collectively, “the 
Transaction”). Because SBI Sumishin Net Bank is a listed company, it is conceivable that 
successful completion of the Tender Offer implemented by Docomo will be jeopardized due to 
third-party intervention. If the Tender Offer fails to be completed successfully, the relationship 
between the Company Group and the NTT Group, which is assumed in the Capital and 
Business Alliance, will be different; and the details of the Capital and Business Alliance, 
including the Third-Party Allotment, may be affected. Thus, as one of the preconditions for the 
Third-Party Allotment, the Company require that the Tender Offer implemented by Docomo 
be completed legally, effectively, and successfully. 

Upon the Transaction, the Company will transfer all of its shares in SBI Sumishin Net 
Bank, and SBI Sumishin Net Bank will be excluded from the Company’s equity-method 
affiliates; however, pursuant to the business alliance agreement  (hereinafter, “Business 
Alliance Agreement (Bank-Securities Collaboration)”) executed today between the Company, 
SBI SECURITIES, which is a subsidiary of the Company, Docomo, and SBI Sumishin Net 
Bank, in addition to maintaining the business alliance between SBI SECURITIES and SBI 
Sumishin Net Bank and the existing collaboration between SBI Sumishin Net Bank and the 
SBI group, the Company will consider and discuss measures intended for further enhancing 
SBI Sumishin Net Bank’s corporate value with SBI SECURITIES , Docomo, and SBI 
Sumishin Net Bank. 

For details of the Transaction, please refer to “Notice Regarding Expression of Opinion in 
Support of Tender Offer for the Company Shares by NTT Docomo, Inc. and Recommendation 
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to Tender Shares in the Tender Offer as well as Execution of Business Alliance Agreement” 
announced today by SBI Sumishin Net Bank. 

 
2. Details of the Capital and Business Alliance 

The Company executed the Capital and Business Alliance Agreement and the Investment 
Agreement on May 29, 2025, with NTT. The details of the Capital and Business Alliance 
Agreement and the Investment Agreement are as follows. 

(1) Details of the Capital Alliance 
The Company will allot 27,000,000 shares of common stock of the Company (the 

“Company Common Shares”) (8.91% of the total number of issued shares in the Company 
(excluding treasury shares held by the Company) (figures are rounded to two decimal places; 
the same applies hereinafter to the shareholding ratio); “the Shares”) to the Planned Allottee 
through the Third-Party Allotment. For details of the Third-Party Allotment, please refer to “II. 
Issuance of New Shares Issued by Third-Party Allotment” below. 

In the Capital and Business Alliance Agreement, the Company agreed, as follows. 
NTT promises to the Company that it will comply with the following matters on and after 

the execution date of the Capital and Business Alliance Agreement . 
(i) Lock-up of the Shares 

NTT shall continue to hold all of the Shares during the effective period of the Capital 
and Business Alliance Agreement. 

(ii) Prohibition of further purchase of shares, etc. of the Company 
The NTT Group shall not acquire the Company shares, etc., except for acquisition 
through the Third-Party Allotment, without the prior written consent of the Company. 
However, this shall not apply to circumstances where (i) NTT Group acquires 
additional Company shares, etc. as a result of any transfer of shares or reorganization, 
etc. (excluding, however, transactions the substantial purpose of which is the 
acquisition of the Company shares, etc.) carried out by an entity belonging to the NTT 
Group on or after the date of execution of the Capital and Business Alliance 
Agreement, and (ii) a financial instruments business operator entity belonging to the 
NTT Group acquires the Company shares, etc. through its business as a financial 
instruments business operator. 

(iii) Prior discussion on sale of the Shares 
If the effective period of the Capital and Business Alliance expires and NTT sells the 
Company Common Shares it holds to a person engaged in business competing directly 
or indirectly with the Company Group’s main business whether inside or outside the 
financial instruments exchange markets (for the avoidance of doubt, except in the case 
of sales to unspecified third parties within the financial instruments exchange markets), 
it shall do so after notifying the Company thereof in advance and discussing, among 
other things, the number of shares to be sold and (if identifiable) the counterparty in 
good faith with the Company. 

 
(2) Details of the Business Alliance 

As set forth in “1. Purpose and Reasons for the Capital and Business Alliance” above, with 
the purpose of developing the business of both groups, the Company and NTT will consider 
and discuss measures that will contribute to further enhancing the NTT Group’s and the 
Company Group’s corporate value. 

(i) With respect to the business alliance described in each of the following items, the 
specific details, division of roles, and detailed conditions, including the feasibility of the 
business alliance, will be discussed in good faith between the Company and NTT and 
between the Company’s subsidiaries or affiliates and NTT’s subsidiaries or affiliates, 
which are involved in the following business alliance on and after the date of execution 
of the Capital and Business Alliance Agreement. 
1. Expansion of financial services through collaborative business in the areas of asset 

management, security tokens, and insurance by the Company Group and the NTT 
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Groups 
 SBI Global Asset Management Co., Ltd.’s development of products for 

Docomo users and sales of those products through Docomo’s sales channels 
 SBI SECURITIES’ formulation and sales of security tokens backed by real 

assets held by the NTT Group 
 Development of insurance products for Docomo users by each subsidiary of 

SBI Insurance Group Co., Ltd. and sales of those insurance products through 
Docomo’s sales channels 

2. NTT DATA Japan Corporation’s development of systems for each of the Company 
Group companies operating financial services business 

3. Collaborative business by the SBI Group and the NTT Group using assets of both 
companies 
 Collaborative business regarding renewable energy business and regarding 

regional revitalization business 
 Collaborative creation of Web3 business for expansion of a digital financial 

ecosystem through Web3 business 
 

(ii) Execution of the Business Alliance Agreement (Bank-Securities Collaboration) between 
the Company, SBI SECURITIES, SBI Sumishin Net Bank, and Docomo 

 
 
3. Summary of the Counterparty to the Capital and Business Alliance 

Please refer to “(1) Summary of the Planned Allottee” of “6. Reasons for Selection and 
Other Information of the Planned Allottee” of “II. Issuance of New Shares Issued by Third-
Party Allotment” below. 

 
4. Schedule of the Capital and Business Alliance 

Resolution of the board of directors May 29, 2025 
Execution date of the Capital and Business 
Alliance Agreement 

May 29, 2025 

Payment period regarding the Third-Party 
Allotment 

July 17, 2025 – August 29, 2025 (planned) 

Commencement date of the Business Alliance July 17, 2025 (planned) 
(Note) The Third-Party Allotment is subject to satisfaction of all the preconditions, such as a 

securities registration statement under the Financial Instruments and Exchange Act 
(Act No. 25 of 1948; as amended; the same applies hereinafter) having been entered 
into effect and the Tender Offer having been completed legally, effectively, and 
successfully (“the Preconditions”). Therefore, if these Preconditions are not satisfied, 
such as cases where the Tender Offer is not completed successfully, the Third-Party 
Allotment and the Business Alliance with NTT will not be carried out unless the 
unsatisfied Preconditions are waived. In addition, if the permission, approval, etc. 
required pursuant to laws, regulations, etc. are obtained from the relevant authorities 
regarding the acquisition of the common shares in SBI Sumishin Net Bank through the 
Tender Offer (including cases where bank major shareholder authorization under 
Article 52-9, paragraph (1) of the Banking Act is obtained), Docomo will submit an 
amendment to a tender offer registration statement regarding the Tender Offer 
immediately in accordance with the Financial Instruments and Exchange Act. 
However, because it is not possible to determine the timing when the permission, 
approval, etc. of the relevant authorities will be obtained, the tender offer period for 
the Tender Offer may be extended due to submission of the amendment to the tender 
offer registration statement. Therefore, in the Third-Party Allotment, a payment period 
is set and the payment period is stated as the payment date. Currently, payment related 
to the Third-Party Allotment is scheduled for July 17, 2025. 
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5. Future Prospects 
Please refer to “8. Future Prospects” of “II. Issuance of New Shares Issued by Third-Party 

Allotment” below. 
 

 
II. Issuance of New Shares Issued by Third-Party Allotment 
1. Summary of Offering 

(i) Payment period July 17, 2025 – August 29, 2025 
(ii) Number of new 

shares to be issued 
27,000,000 shares of common stock 

(iii) Issue price 4,102 yen per share (the “Paid-In Amount”) 
(iv) Amount of funds to 

be raised 
110,754,000,000 yen 

(v) Method of offering 
or allotment 
(Planned Allottee) 

By means of third-party allotment 
(NTT 27,000,000 shares) 

(vi) Other Each of the items above is subject to the satisfaction of all the 
Preconditions. 

 
2. Purpose and Reasons for Offering 

As set forth in “1. Purpose and Reasons for the Capital and Business Alliance” of “I. Capital 
and Business Alliance” above, the Third-Party Allotment will be implemented as part of the 
Capital and Business Alliance, and the Company and NTT believe that we will be able to realize 
the development and strengthening of the long-term relationship between both companies 
through the Third-Party Allotment. In addition, we believe that the development and 
strengthening of the relationship between the Company and NTT will contribute toward 
enhancing the Company’s medium- to long-term corporate value and improving profits for all 
existing shareholders. 

 
3. Amount, Use, and Planned Time of Expenditure of Funds to Be Raised 
(1) Amount of funds to be raised 

(i) Total paid-in amount 110,754,000,000 yen 
(ii) Estimated amount of issuance 

expenses 
716,000,000 yen 

(iii) Estimated amount of net proceeds 110,038,000,000 yen 
(Notes) 1. Consumption tax and such other expenses are not included in the estimated amount of 

issuance expenses. 
2. The breakdown of the estimated amount of issuance expenses is advisory fees, 

attorney’s fees, registration-related expenses, and other expenses (printing 
administrative expenses, etc.). 

 
(2) Specific use of funds to be raised 

Specific use of funds Amount (thousand yen) Planned time of 
expenditure 

Investment funds to strengthen the 
Financial Services Business 
(including investment through 
subsidiaries and such other entities) 
(regardless of the form, such as 
investment and financing) 

110,038,000 yen July 2025 – August 
2027 

(Note) Until the raised funds are expended, they will be managed in a bank account. 
 

The Third-Party Allotment is carried out for capital and business alliance with the Planned 
Allottee, and the details of use of the funds in the table above are as follows. 
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The funds will be appropriated for the strengthening of Financial Services Business, such as 
further diversification of revenue sources and expansion of the customer base in the securities 
business, further strengthening of the profitability of the banking business, and further 
promotion of the overseas finance-related business. In addition, if the funds are not 
appropriated for expenses related to investment funds for strengthening the Financial Services 
Business stated in this paragraph by around August 2027, the funds will be appropriated to 
repay corporate bonds that are due for redemption by December 2027. 

 
4. Viewpoint on the Rationality of the Use of Funds 

The funds to be raised will be appropriated as funds for the strengthening of Financial 
Services Business, such as the advancement of the business alliance with the NTT Group, 
including the expansion of financial services, further diversification of revenue sources and 
expansion of the customer base in the Company’s securities business, further strengthening of 
the profitability of the banking business, and further promotion of the overseas financial 
business; however, if the funds are not appropriated for expenses related to investment funds 
for strengthening the Financial Services Business by around August 2027, the funds will be 
appropriated to repay corporate bonds that are due for redemption by December 2027. 
Therefore, the Company believes that in the medium- to long-term they will lead to an 
increase in the Company’s corporate value and shareholder value that exceeds the dilution of 
the Company Common Shares. Consequently, the use of funds set forth in “(2) Specific use of 
funds to be raised” of “3. Amount, Use, and Planned Time of Expenditure of Funds to Be 
Raised” above is determined to be rational. 

 
5. Rationality of Issuance Conditions, etc. 
(1) Basis for calculation of the paid-in amount and the specific details thereof 

The Paid-In Amount is determined, after discussions with NTT, to be 4,102 yen per share  
which is the same price as the closing price of 4,102 yen of the Company Common Shares on 
the Prime Market of the Tokyo Stock Exchange, Inc. on May 28, 2025, which is the business 
day immediately preceding the date of resolution of the board of directors held on May 29, 
2025(“the Date of Resolution of the Board of Directors”), for the allotment of new shares to a 
third party. 

For the calculation method of the Paid-In Amount, the Company used the closing price of 
the business day immediately preceding the board of directors resolution date for the issuance 
of the Company Common Shares as the basis when determining the issuance price for the 
allotment of new shares to a third party because the Company determined that it is rational to 
calculate based on the most recent market value, and because the “Guidance Concerning 
Handling of Allotment of New Shares to Third Party” (dated April 1, 2010; “the JSDA 
Guidance”) of the Japan Securities Dealers Association provides that “the amount to be paid in 
shall be equal to or greater than the amount obtained by multiplying the price on the day 
immediately preceding the board of directors resolution date for the issuance of shares (if there 
is no trading on such immediately preceding day, the price on the latest preceding day 
retroactive from such immediately preceding day) by 0.9; however, in consideration of the 
circumstances, among others, of the price or trading volume up to the latest date or the day 
immediately preceding the resolution, the amount to be paid in may be determined to be equal 
to or greater than the amount obtained by multiplying the average price from the day 
retroactive from the date of such resolution for a period appropriate as the basis for 
determining the amount to be paid in (up to six months) up to the day immediately preceding 
such resolution, by 0.9.” 

The Paid-in Amount is a 5.3%(rounded to the nearest one decimal place; the same applies 
below for premiums) premium on 3,894 yen, the simple average (rounded to the nearest yen; 
the same applies below for simple averages) of the closing price of the Company Common 
Shares on the Tokyo Stock Exchange during the one-month period immediately preceding the 
Date of Resolution of the Board of Directors (from April 30, 2025 to May 28, 2025), a 4.9% 
premium on 3,910 yen, the simple average of the closing price of the Company Common 
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Shares on the Tokyo Stock Exchange during the three-month period immediately preceding 
the Date of Resolution of the Board of Directors (from March 3, 2025 to May 28, 2025), and a 
1.7% premium on 4,032 yen, the simple average of the closing price of the Company Common 
Shares on the Tokyo Stock Exchange during the six-month period immediately preceding the 
Date of Resolution of the Board of Directors (from November 29, 2024 to May 28, 2025), and 
it conforms with the JSDA Guidance. Thus, the Company has determined that the Paid-In 
Amount does not constitute a particularly favorable amount for the Planned Allottee. 

Given the above, the Company has determined that the method of determining the Paid-In 
Amount of the Shares is appropriate and reasonable, and that the Paid-In Amount of the Shares 
does not constitute a particularly favorable amount for the Planned Allottee. Based on this 
decision, the Company’s board of directors sufficiently discussed and considered the issuance 
conditions of the Shares, and resolved to issue the Shares with the approval of all directors. 

In addition, as the unanimous opinion of the statutory auditors, an opinion was obtained 
from the four statutory auditors of the Company (of whom two are outside statutory auditors) 
that the Paid-In Amount conforms with the JSDA Guidance, is legal, and does not constitute a 
“particularly favorable issuance price.” 

 
(2) Grounds for determining that the quantity of issuance and scale of dilution of shares is rational 

The number of shares to be issued pertaining to the Third-Party Allotment is 27,000,000 
shares (number of voting rights: 270,000 units), which equals 8.91% of the 303,056,907 total 
issued shares of the Company as of March 31, 2025, and some dilution will occur due to this. 

However, the Third-Party Allotment is being implemented as part of the Capital and 
Business Alliance, and the development and strengthening of the relationship between the 
Company and NTT through the Capital and Business Alliance will contribute to the 
improvement of the Company’s medium- to long-term corporate value and the improvement 
of profits for all existing shareholders; therefore, the quantity of issuance and scale of dilution 
due to the Third-Party Allotment is determined to be rational. 
 

6. Reasons for Selection and Other Information of the Planned Allottee 
(1) Summary of Planned Allottee 

(1) Name NIPPON TELEGRAPH AND TELEPHONE 
CORPORATION 

(2) Location Otemachi First Square, East Tower, 5-1, Otemachi 1-Chome, 
Chiyoda-ku, Tokyo 

(3) Name and title of 
representative 

Akira Shimada, President and Chief Executive 
Officer,Representative Member of the Board 

(4) Business details For NTT Group as a whole, formulation of management 
strategies and promotion of basic research 

(5) Capital 938 billion yen (as of March 31, 2024) 
(6) Date of establishment April 1, 1985 
(7) Number of issued shares 90,550,316,400 shares (as of December 31, 2024) 
(8) Fiscal year end March 
(9) Number of employees 338,467 (consolidated) (as of March 31, 2024) 
(10) Major customers - 
(11) Major banks - 

(12) Major shareholders and 
shareholding ratios (as of 
September 30, 2024) 
 

Shareholders Shareholding 
ratio 

The Minister of Finance 34.81% 
The Master Trust Bank of Japan, Ltd. (trust 
account) 10.83% 

Custody Bank of Japan, Ltd. (trust account) 4.76% 
TOYOTA MOTOR CORPORATION 2.41% 
State Street Bank and Trust Company 
505001 0.98% 
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(Standing proxy: Mizuho Bank, Ltd.) 
State Street Bank West Client – Treaty 
505234 
(Standing proxy: Mizuho Bank, Ltd.) 

0.84% 

Nippon Life Insurance Company 
(Standing proxy: The Master Trust Bank of 
Japan, Ltd.) 

0.70% 

NTT Employee Share-Holding Association 0.69% 
Moxley and Co. LLC 
(Standing proxy: MUFG Bank, Ltd.) 0.69% 

JPMorgan Securities Japan Co., Ltd. 0.65% 
(13) Relationship between the Company and the Planned Allottee 

 Capital relationship Not applicable; SBI SECURITIES, the Company’s 
subsidiary, holds shares of the Planned Allottee as 
merchandise inventory for securities business. SBI Asset 
Management Co., Ltd. and SBI Okasan Asset Management 
Co., Ltd., which are subsidiaries of the Company, hold 
shares of the Planned Allottee as pure investment pursuant to 
“discretionary investment contracts” and “investment trust 
entrustment contracts.” 

Personnel relationship Not applicable 
Business relationship Not applicable; although the Company has certain business 

relationships with the Planned Allottee’s subsidiaries, which 
are NTT Communications Corporation, NTT Finance 
Corporation, and NTT Docomo, Inc., such as use of 
communications channel, there is no business relationship 
that should be particularly noted. 

Related party status Not applicable 
(14) Operating results and financial position in the most recent three-year period 

(consolidated)(unit: million yen, excluding where specially noted) 

Fiscal year Fiscal year ended 
March 31, 2023 

Fiscal year ended 
March 31, 2024 

Fiscal year ended 
March 31, 2025 

Shareholders’ equity 8,561,353 9,844,160 10,221,587 
Total assets 25,308,851 29,604,223 30,062,483 
Shareholders’ equity per share 
(yen) 100.44 117.08 123.54 

Operating revenues 13,136,194 13,374,569 13,704,727 
Operating profit 1,828,986 1,922,910 1,649,571 
Profit before taxes 1,817,679 1,980,457 1,564,696 
Profit attributable to NTT 1,213,116 1,279,521 1,000,016 
Basic earnings per share 
attributable to NTT (yen) 13.92 15.09 11.96 

Dividends per share (yen) 120.00 5.10 5.20 
 
(2) Reasons the Planned Allottee was Selected 

Please see “1. Purpose and Reasons for the Capital and Business Alliance” of “I. Capital 
and Business Alliance” above. 

 
(3) Policy of Shareholding by the Planned Allottee 

Regarding the Company Common Shares to be issued through the Third-Party Allotment, the 
Company has agreed with NTT on matters to be complied with by NTT in respect of the 
Company in the Capital and Business Alliance Agreement. For details, please see “(1) Details of 
the Capital Alliance” of “2. Capital and Business Alliance” of “I. Capital and Business Alliance” 
above. 
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(4) Details of Confirmed Information on the Existence of the Planned Allottee’s Property 

Required for Payment 
The Company has received a report from NTT stating that the funds required for payment 

of the total amount of the Paid-In Amount have been secured with respect to the existence of 
property required for NTT’s payment. In addition, based on the summarized interim 
consolidated financial statement contained in NTT’s semiannual report for the 40th fiscal year 
(from April 1, 2024 to September 30, 2024) filed by NTT with the Director-General of the 
Kanto Local Finance Bureau on November 8, 2024, it was confirmed that NTT held sufficient 
cash and cash equivalents (1,207,863 million yen) to pay for the Third-Party Allotment; and 
there were no circumstances that caused concern that the financial position of NTT had 
deteriorated significantly thereafter. Thus, we have determined that there is no problem with 
the certainty of payment related to the Third-Party Allotment. 

 
7. Major Shareholders and Shareholding Percentages After the Offering 

Before the Third-Party Allotment 
(September 30, 2024) After the Third-Party Allotment 

The Master Trust Bank of 
Japan, Ltd. (Trust 
Account) 

15.43% The Master Trust Bank of 
Japan, Ltd. (Trust Account) 14.16% 

Sumitomo Mitsui 
Financial Group, Inc. 8.92% Sumitomo Mitsui 

Financial Group, Inc. 8.19% 

Custody Bank of Japan, 
Ltd. (Trust Account) 6.56% 

NIPPON TELEGRAPH 
AND TELEPHONE 
CORPORATION 

8.19% 

The Bank of New York 
Mellon 140042 2.30% Custody Bank of Japan, 

Ltd. (Trust Account) 6.02% 

State Street Bank West 
Client - Treaty 505234 1.77% The Bank of New York 

Mellon 140042 2.11% 

State Street Bank and 
Trust Company 505001 1.73% State Street Bank West 

Client - Treaty 505234 1.62% 

The Bank of New York 
Mellon 140051 1.57% State Street Bank and Trust 

Company 505001 1.59% 

JP Morgan Securities 
Japan Co., Ltd. 1.49% The Bank of New York 

Mellon 140051 1.44% 

Bank of New York GCM 
Client Account JPRD ISG 
FE-AC 

1.48% JP Morgan Securities 
Japan Co., Ltd. 1.37% 

Yoshitaka Kitao 1.43% 
Bank of New York GCM 
Client Account JPRD ISG 
FE-AC 

1.36% 

(Note) 1. The shareholding percentages before the Third-Party Allotment are calculated by 
dividing the number of shares held as of September 30, 2024, by the total number 
of issued shares as of that date (excluding treasury shares). The shareholding 
percentages after the Third-Party Allotment are calculated by adding the total 
number of new shares to be issued through the Third-Party Allotment to the total 
number of issued shares as of that date (excluding treasury stock). 

2. The third decimal place is rounded down. 
3. Baillie Gifford & Co filed a change report with the Director-General of the Kanto 

Local Finance Bureau as of November 21, 2024 (effective date of reporting 
obligation: November 15, 2024). However, the Company does not include those 
whose beneficial ownership status as of November 15, 2024, cannot be confirmed 
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in the status of major shareholders mentioned above. The details of the change 
report are as follows. 

 

Name Address 

Number of 
Share 

Certificates, 
etc. (shares) 

Holding Percentage of 
Share Certificates, etc. 

(%) 

Baillie Gifford & Co 
Calton Square, 1 Greenside Row, 
Edinburgh, EH1 3AN 
Scotland 

6,535,426 2.16 

Baillie Gifford Overseas Limit
ed 

Calton Square, 1 Greenside Row, 
Edinburgh, EH1 3AN 
Scotland 

12,575,482 4.15 

 
4. Sumitomo Mitsui DS Asset Management Company, Limited filed a change report 

with the Director-General of the Kanto Local Finance Bureau as of May 2, 2025 
(effective date of reporting obligation: April 24, 2025). However, the Company 
does not include those whose substantial ownership status as of April 24, 2025 
cannot be confirmed in the status of major shareholders mentioned above. The 
details of the change report are as follows. 

 

Name Address 

Number of 
Share 

Certificates, 
etc. (shares) 

Holding Percentage of 
Share Certificates, etc. 

(%) 

Sumitomo Mitsui DS Asset 
Management Company, 
Limited 

Toranomon Hills Business Tower 
26th floor, 1-17-1 Toranomon, 
Minato-ku, Tokyo 

776,100 0.26 

Sumitomo Mitsui Financial 
Group, Inc. 

1-1-2 Marunouchi, Chiyoda-ku, 
Tokyo 

27,000,000 8.91 

SMBC Nikko Securities Inc. 3-3-1 Marunouchi, Chiyoda-ku, 
Tokyo 

534,178 0.18 

 
8. Future Prospects 

The Company has determined that the Third-Party Allotment will contribute toward 
improving the Company’s corporate value and shareholder value. However, the specific 
impact has not yet been determined, and we will promptly disclose any matters that should be 
disclosed in the future as the two companies consider details of the business alliance. 

 
9. Matters Related to Procedures Under the Corporate Code of Conduct 

With respect to the Third-Party Allotment, (i) the dilution rate is less than 25% and (ii) no 
change of controlling shareholder is involved. Therefore, the procedures of obtaining opinions 
from an independent third party or confirming the intentions of shareholders as provided in 
Article 432 of the Securities Listing Regulations established by the Tokyo Stock Exchange are 
not required. 

 
10. Results and Status of Equity Finance for the Last Three Years 

(1) Results for the last three years (consolidated) 

 Fiscal year ended 
March 2023 

Fiscal year ended 
March 2024 

Fiscal year ended 
March 2025 
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Revenue 956,977 1,210,504 1,443,733 
Profit before taxes 102,140 141,569 282,290 
Profit attributable to shareholders 
of parent 35,445 87,243 162,120 

Basic profit per share attributable to 
owners of parent (yen) 133.87 316.43 536.09 

Dividends per share (yen) 
(interim dividend per share) 

150 
(30) 

160 
(30) 

170 
(30) 

Equity per share attributable to 
owners of parent (yen) 3,731.17 4,181.45 4,162.73 

(Unit: million yen. Excluding matters in special notes.) 
 

(2) Current Number of Issued Shares and Status of Dilutive Shares (as of March 31, 2025) 

 Number of Shares Percentage of Shares 
Compared to Issued Shares 

Number of issued shares  303,056,907 shares  100.0% 
Number of dilutive shares at current 
conversion price (exercise price) 

22,681,636 shares  7.48%  

Number of dilutive shares at 
minimum conversion price 
(exercise price) 

-  -  

Number of dilutive shares at 
maximum conversion price 
(exercise price) 

-  -  

 
(3) Recent Stock Prices 
(i) Stock Prices for the Last Three Years 

 Fiscal year ended March 
31, 2023 

Fiscal year ended March 
31, 2024 

Fiscal year ended March 
31, 2025 

Opening 3,070 yen 2,650 yen 3,954 yen 
High 3,160 yen 4,145 yen 4,669 yen 
Low 2,392 yen 2,541 yen 2,855 yen 

Closing 2,624 yen 3,951 yen 3,983 yen 
 
(ii) Stock Prices for the Last Six Months 

 December 
2024 

January 
2025 February March April May 

Opening 3,834 yen 4,002 yen 4,372 yen 4,525 yen 4,075 yen 3,715 yen 
High 4,149 yen 4,537 yen 4,669 yen 4,565 yen 4,077 yen 4,151 yen 
Low 3,827 yen 3,835 yen 4,251 yen 3,942 yen 3,083 yen 3,628 yen 

Closing 3,982 yen 4,503 yen 4,332 yen 3,983 yen 3,739 yen 4,102 yen 
(Note) The stock prices for May 2025 are shown as of May 28, 2025. 
 

(iii) Stock Price on the Business Day Immediately Preceding the Issuance Resolution Date 
 May 28, 2025 

Opening 4,135 yen 
High 4,151 yen 
Low 4,102 yen 

Closing 4,102 yen 
 

(4) Equity Finance Over the Past Three Years  
(i) Issuance of New Shares Through Third-Party Allotment  

Payment date July 11, 2022 
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Amount of funds raised 79,650,000,000 yen 
Issue price 2,950 yen per share 
Number of issued shares at 
time of offering 245,220,890 shares 

Number of shares issued in 
the offering 27,000,000 shares 

Number of issued shares 
after offering 272,220,890 shares 

Allottees Sumitomo Mitsui Financial Group, Inc. 

Initial funds usage on 
issuance 

(i) To appropriate, by the end of July 2022, 72.0 billion yen as funds 
to repay bridge loans borrowed from financial institutions to 
redeem bonds 

(ii) To appropriate, by the end of March 2023, 7.3 billion yen as funds 
to repay term loans borrowed from financial institutions as long-
term working capital 

Expected timing of 
expenditure on issuance 

(i) July 2022 
(ii) July 2022 to March 2023 

Current appropriation status 

In accordance with the “initial funds usage” above, 72.0 billion yen has 
been appropriated to repay the bridge loans described in (i) above, and 
approximately 7.3 billion yen has been appropriated to repay the term 
loans described in (ii) above, and the entire amount has been 
appropriated. 

 
(ii) Issuance of Zero Coupon Convertible Bonds due 2031 

Payment date July 26, 2024 
Amount of funds raised 
(estimated amount of net 
proceeds) 

Total amount of 100.0 billion yen and the total face value of bonds 
pertaining to bond certificates with alternative share options 
(99,881,000,000 yen) 

Conversion price 4,856.6 yen (Note) 
Number of issued shares at 
time of offering 302,144,507 shares 

Number of dilutive shares 
resulting from the offering 

20,416,496 shares (number of dilutive shares at the initial conversion 
price (4,898 yen)) 

Current conversion status Number of converted shares: 0 shares (balance: 100 billion yen) 
(Note) 

Initial funds usage on 
issuance 

(i) To appropriate, by the end of March 2027, approximately 50 
billion yen as investment funds to strengthen the Financial 
Services Business (including investment through subsidiaries 
and such other entities) (regardless of the form, such as 
investment and financing) such as to further diversify revenue 
sources and expand the customer base in the securities business, 
further strengthen the profitability of the banking business, and 
further promote overseas finance-related businesses 

(ii) To appropriate, by the end of March 2025, 50 billion yen as 
funds for repayment of bonds and borrowings (including 
appropriation to own funds in cases where they are paid with 
cash on hand). 

Expected timing of 
expenditure on issuance As described in (i) and (ii) above 

Current appropriation 
status 

In accordance with the “initial funds usage” above, approximately 50 
billion yen has been appropriated as investment funds described in (i) 
above, and 50 billion yen has been appropriated to repay the bonds and 
borrowings described in (ii) above, and the entire amount has been 
appropriated. 
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(Note) The conversion prices, number of converted shares, and balances are as of March 31, 2025. 
 
11. Terms and Conditions of Issuance 

(1)  Number of shares to be 
offered 27,000,000 common shares 

(2)  Paid-in amount 4,102 yen per share 
(3)  Total paid-in amount 110,754,000,000 yen 

(4)  Amount incorporated into 
capital 2,051 yen per share 

(5)  Total amount incorporated 
into capital 55,377,000,000 yen 

(6)  Method of offering or 
allotment By means of third-party allotment 

(7)  Allottee Nippon Telegraph and Telephone Corporation 
27,000,000 shares 

(8)  Application period From July 17, 2025 to August 29, 2025 
(9)  Payment period From July 17, 2025 to August 29, 2025 

(10)  Other Each of the items above is subject to the satisfaction of all the 
Preconditions. 

 
End 

 
********************************************************************************** 
For further information please contact: 
 SBI Holdings, Inc. Corporate Communications Dept., Tel: +81 3 6229-0126 
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