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<Cautionary Statement Concerning Forward-Looking 

Statements>

Statements made in this document with respect to the 

current plans, estimates, strategies, beliefs and other 

statements of Asahi Net, Inc. (the “Company”) that are 

not historical facts are forward-looking statements 

about the future performance of the Company.

These statements are based on the judgment of the 

management of the Company drawn from currently 

available information. Accordingly, we advise you not 

to place undue reliance on these forecast statements. 

Actual financial results may differ significantly from 

these forecasts and may be worse than the forecasts 

due to various key factors.

The Company has taken the greatest care in the 

preparation of the information presented in this 

document but is not held liable for any errors in the 

information.
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Trends in Net Sales

FY2023FY2022FY2021

Net sales for the first half of FY2025 increased by 228 million yen year on year

(Unit: millions of yen) 1Q 2Q 3Q 4Q

FY2024

11,577

FY2025

2,873

2,820

2,899

2,985

13,078

3,016

3,029

3,042

3,084

12,170

3,013

3,029

3,024

3,150

12,217

+453 

+7.5%

-0

-0.0%

+351

+6.2%

3,231

3,265

3,275

3,306

FY results
FY results FY results

FY results
Earnings Forecast

13,500

+228 

 +3.5% 3,365

3,360

1H results

6,725

First Half of the Fiscal Year 

Ending March 31, 2026



© Asahi Net, Inc. All Rights Reserved. 4

Year-on-Year Difference in Net Sales

v6 Connect

+130

All 

Apartments 

Plan

+47

LTE/WiMAX

-5

FY2024

1H

6,496

Net sales increased due to an increase in number of v6 Connect and 

FTTH connection services

FY2025

1H
FY2024

1H

Other 

FTTH 

services

-15

manaba

-2

(Unit: millions of yen)

FY2025

1H

6,725

Other

+3

ADSL

-2

Hikari 

Collaboration 

Model

+72

First Half of the Fiscal Year 

Ending March 31, 2026
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Trends in Operating Profit

15.8%

495

395

Operating profit decreased 19.6% year on year, with a variety of costs increasing

Operating profit margin

1,834

(Unit: millions of yen) 1Q 2Q 3Q 4Q

494

450

-91

-19.4%

FY2023FY2022FY2021 FY2024 FY2025

1,841

465

378

492

629

403

494

468

476

1,965

-55

-6.1%

2,345

+422

+50.1%

636

629

19.5%19.5%

564

14.0%14.0%
15.1%15.1%

15.8%15.8%

514FY results FY results
FY results

FY results
2,350

Earnings Forecast

-248

-19.6%

520

504

512

15.1%15.1%

1H results

1,017

First Half of the Fiscal Year 

Ending March 31, 2026
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Year-on-Year Difference in Operating Profit

Cost of sales increased due to cost of outsourcing and personnel expenses, 

while SGA expenses increased due to measure costs

FY2025

1H

FY2024

1H

(Unit: millions of yen)

Net sales

+228

Increase 

in SGA

-120

1H results

1,265

1H results

1,017

Cost of sales

Cost of 

outsourcing and 

personnel 

expenses

-101

Cost of 

product sales

Cost of 

purchasing 

lines, etc.

-76
Cost of sales

Depreciation

-104 Other 

costs

-74

First Half of the Fiscal Year 

Ending March 31, 2026
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Trends in EBITDA

Limited release of mission-critical systems from 3Q of FY2025

FY2021 FY2022 FY2023 FY2024
FY2025

(1H)

FY2025

(Forecast)

Operating 

profit
1,834 1,841 1,965 2,345 1,017 2,350

Depreciation 818 895 883 974 532 1,100

EBITDA (*) 2,653 2,737 2,849 3,320 1,550 3,450

EBITDA

margin
22.9% 22.5% 22.3% 25.4% 23.1% 25.6%

(*) EBITDA is calculated as the sum of operating profit and depreciation.

Investments 

in capital
1,160 1,055 1,830 2,860 1,179 2,000

(Unit: millions of yen)

First Half of the Fiscal Year 

Ending March 31, 2026
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Operating Results

FY2024

1H

FY2025

1H
Change

Percentage 

change

Rate of progress 

toward earnings 

forecast

Net sales 6,496 6,725 +228 3.5％ 49.8%

Operating profit 1,265 1,017 -248 -19.6％ 43.3%

Ordinary profit 1,276 1,029 -246 -19.3％ 43.4%

Profit 977 725 -252 -25.8％ 43.7%

Profit

per share
36.11 yen 27.72 yen ― ― ―

(Unit: millions of yen)

First Half of the Fiscal Year 

Ending March 31, 2026
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Financial Position

FY2024
FY2025

1H
Change

Percentage 

change

Total assets 14,787 14,547 -240 -1.6％

Total liabilities 1,696 1,673 -23 -1.4％

Net assets 13,091 12,873 -217 -1.7％

Equity ratio 88.5％ 88.5％ ― ―

(Unit: millions of yen)

First Half of the Fiscal Year 

Ending March 31, 2026
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Management Conscious of Cost of Capital and Stock Price

(Unit: millions of yen)

FY2022 FY2023 FY2024
FY2025

(1H)

Net sales 12,170 12,217 13,078 6,725

Operating profit 1,841 1,965 2,345 1,017

Profit 1,285 1,289 1,752 725

Net assets per share 427.08 450.96 487.63 496.81

ROE (return on equity) 11.1％ 10.5％ 13.7％ ー

Stock price (March closing price) 590 yen 644 yen 677 yen ー

PBR (price to book ratio) 1.38 1.43 1.39 ー

Note: The cost of shareholders’ equity is calculated using the capital asset pricing model (CAPM) (using the annual average yield on 10-year government bonds as 

the risk-free rate, β calculated in-house based on information available to the public, and the market risk premium).

First Half of the Fiscal Year 

Ending March 31, 2026
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Notice Concerning Dividends of Surplus

Determined amount
Latest dividend 

forecast
(Released August 8, 2025)

Previous period
(Ended March 31, 2025)

Record date Sep. 30, 2025 Same Mar. 31, 2025

Dividend per share 12.50 yen 12.50 yen 12.50 yen

Total amount of 

dividends
323 million yen ― 335 million yen

Effective date of 

dividends
Dec. 2, 2025 ― June 26, 2025

Source of funds for 

dividend
Earned surplus ― Earned surplus

(Unit: millions of yen)

First Half of the Fiscal Year 

Ending March 31, 2026
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First Half of the Fiscal Year 

Ending March 31, 2026

Shareholder Return

FY2021 FY2022 FY2023 FY2024
FY2025

(Forecast)

Profit 1,255 1,285 1,289 1,752 1,659

Dividends 21.00 yen 22.50 yen 23.00 yen 24.50 yen 25.00 yen

Dividend 

payout ratio
46.7％ 49.0％ 49.5％ 37.7％ 40.5％

Total amount 

of share 

purchase 

costs

ー ー
195 million 

yen

606 million 

yen

701 million 

yen

Total payout 

ratio
46.7％ 49.0％ 64.6% 72.1% 81.3%

The year-end dividend will be set at 12.50 yen and the annual dividend 

for FY2025 will be set at 25 yen

(Unit: millions of yen)

Note: A notification regarding own share repurchasing through the Off-Auction Own Share Repurchase Transaction (ToSTNeT-3) was issued on May 12, 2025.
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Service Lineup of Asahi Net

★★※☆
☆【【背後
に隠れて
いる文字
のため不

要】】

Internet Connection Services

ISP

FTTH Connection Services

Mobile Connection Services

Other Connection Services

VNE

Internet-Related Services

Mail Services

Security Services

Other Related Services

Educational 

Support 

Service

Other

Status of Our Business
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Structure of Internet Connection Services

NTT East and NTT West NGN

1 2

Interconnection Interconnection

ISP

VNO

(Telecommunications Carrier)

VNE

Provision of 

wholesale 

services

Status of Our Business
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Net Sales from Internet Connection Services

FY2024

1H

FY2025

1H
Change

Percentage 

change

ISP Asahi Net 4,770 4,872 +102 2.1%

VNE v6 Connect 1,053 1,184 +130 12.4%

Total 5,824 6,057 +232 4.0%

(Unit: millions of yen)

Status of Our Business
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Trends in the Number of Subscribers to ISP Asahi Net’s Internet 
Connection Services

Invested in advertising expenses to strive for an increase in the number of 

FTTH connection service subscribers

Sep. 30,

2024

Sep. 30,

2025
Change

FTTH 

(fiber-optic 

connection)

487 503 +17

ADSL 2 2 -0

Mobile connection 48 46 -1

(Unit: thousands of IDs)

48

21/9 22/9 23/9

FTTH ADSL Mobile

24/9

2

48

487
456

434
452

37

10

12

46
47 47

0.76% 0.75% 0.69% 0.64%

2

46

25/9

0.61%

503

Churn rate (Calculated by dividing the number of 

memberships cancelled in the month by 

the number of subscribers in the month)

Status of Our Business
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Initiatives for ISP Asahi Net

Promote activities aiming to increase the number of subscribers with a 

focus on FTTH connection services

NTT channels Web channels
Major corporate 

customers

• FLET’S Hikari Cross (ISP)

• FLET’S Hikari Next (ISP)

• All Apartments Plan (ISP)

Acquisition of ISP services 

compatible with FLET’S Hikari 

provided by NTT East and NTT West

Acquisition of the services through 

the Company’s service website

Acquisition of value-added 

services combining the 

Company’s own services and ISP

• Asahi Net Hikari (ISP + FTTH)

• LTE ANSIM (ISP + Fixed IP)

• WiMAX (ISP + Fixed IP + Device)

• FLET’S Hikari Cross (ISP)

• FLET’S Hikari Next (ISP + Fixed IP)

FTTH Connection Services Mobile Connection Services Optional Services

Status of Our Business
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Trends in Net Sales from VNE v6 Connect and the Number of 
Partner Companies

Net sales from v6 Connect increased 12.4% year on year

(Unit: millions of yen) 1Q 2Q 3Q 4Q

11 companies 12 companies 11 companies 10 companies 10 companies

Number of partner companies

FY2023FY2022 FY2024 FY2025

FY results

2,161

+130

+12.4%
598

585

FY2021

560

547

536

517

FY results

1,979

510

507

503

458

FY results

1,383

379

360

340

302

FY results

1,735

471

448

423

391

+91

+9.5%
+147

+18.0%+172

+26.7%

1H results

1,184

Status of Our Business
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Initiatives for VNE v6 Connect

Maintain cooperative relationships with partner companies and streamline 

our network infrastructure

Internet

Partner companies

(Content providers)

NTT East and NTT 

West NGN

Office

IPv6 network

Streamlined 

company-owned 

infrastructure

Home

VNO

(Telecommunications 

carrier)

Status of Our Business
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Net Sales from Internet-Related Services

FY2024

1H

FY2025

1H
Change

Percentage 

change

manaba 292 290 -2 -0.7%

Other 379 377 -2 -0.5%

Total 672 668 -4 -0.6%

(Unit: millions of yen)

Status of Our Business
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Number of Subscriber IDs for manaba

759768
785

818810

The number of subscriber IDs decreased by 9,000 year on year. 

Total number of educational institutions signed up for the service is 85.

Total number of educational institutions signed up 

for the service (only universities and junior colleges)

(Unit: thousands of IDs)

99 schools98 schools98 schools 99 schools

93 schools93 schools

88 schools88 schools

21/9 22/9 23/9 24/9 25/9

85 schools85 schools

System 

collaboration

Similarity 

checking 

tool

Digital 
textbook

Learning 
Management 

System

Portfolio

Academic performance in the 

LMS automatically accumulates 

in the portfolio.

Academic performance can be 

centrally managed.

Other service 

functions

Education 
quality 

assurance

Class 

evaluation 

questionnaire

Log data 
output

Simple

Easy

Secure

Select functions

Smooth operation

Intuitive, instantly 

usable UI

We select and provide functions that are 

truly necessary for classrooms in Japan.

The UI can be used when desired 

without any stress, making it an optimal 

classroom tool.

As a service offered by Asahi Net, it is 

maintained and secure 24 hours a day.

Video 

distribution 

system

Web 

conferencing 

system

LTI/API integration

• Course news

• Course contents

 (including handouts)

• Bulletin board 

(interactive 

communication)

• Quiz/Exercise

• Project (group work)

• Questionnaire

• Report

• Academic 

performance

Attendance/

Voice 

authentication

Cloud service utilizing 

ISP infrastructure

Information 

transmission
Assignment 

management

Status of Our Business



© Asahi Net, Inc. All Rights Reserved. 22

Initiatives for manaba

Over 60 functions to expand educational possibilities planned to be offered 

by FY2026

LTI1.3
API 

integration

Expansion of 

academic log 

functions

Accessibility

Proactive 

learning

Expansion of integration

Integration with various systems in 

order to adrationapt to the 

changing academic environment

Expansion of academic 

log functions

An interface that is easy 

to use, learn, and read

Web accessibility

Important for implementing 

interactive education

Functions that encourage 

proactive learning by 

students

Expansion of interactive 

functions

Better real-time 

performance

Optimal learning for 

groups or individuals

Visualization of the 

learning process

Expansion of notification 

functions

For many people, regardless 

of ability or disability

According to the diversification of 

educational/classroom methods

The foundation of educational DX

Extract logs to analyze 

learning behavior

++ FY2024-FY2026FY2024-FY2026
Functions under 

development

Status of Our Business
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Summary of Financial Results for the First Half of FY2025

Financial Results for FY2025

Status of Our Business

◆ ISP Asahi Net

◆ VNE v6 Connect

◆ Educational Support Service manaba

1

2

• Net sales reached 6,725 million yen, achieving a new record for the 14th consecutive year since FY2012

• Operating profits reached 1,017 million yen, a decrease of 19.6% year on year

The number of subscriber IDs for FTTH services increased by 17,000 year on year. We will invest in 
advertising expenses to acquire new members.

Net sales increased by 12.4% year on year. Sales increased due to increased traffic per line used by partner 
companies.

The number of subscriber IDs decreased by 9,000 year on year to 759,000. We will work on large-scale 
service development.

Status of Our Business
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