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Sumitomo Trust & Banking and Matsushita Sign Definitive Agreements on  

Equity Ownership and Business Operations of Matsushita Leasing & Credit 
 

 Osaka, Japan, February 24, 2005 – The Sumitomo Trust & Banking Co., Ltd. 
("STB") and Matsushita Electric Industrial Co., Ltd. ("MEI" [NYSE symbol: MC]),  jointly 
announced today that the two companies have finalized and signed definitive 
agreements regarding the equity ownership and business operations of Matsushita 
Leasing & Credit Co., Ltd. ("MLC"), a financial support company of the Matsushita 
Group. 
 

1. Purpose of the Agreement 
 

As previously announced on December 22, 2004, this agreement is part of 
continuing efforts to further enhance and expand MLC’s businesses through STB’s 
considerable know-how in the areas of financial and trust-related services, and the 
Matsushita Group’s extensive customer base, while increasing value for customers 
and overall corporate value for each of the three companies. 
 

2. Details of the Agreement 
 
(1) Share ownership 
-STB will purchase from MEI approximately 60% of the total issued shares of MLC on 
April 1, 2005, whereby MLC will become a consolidated subsidiary of STB. 

-After the purchase of shares by STB, MEI will own approximately 34% of the total 
issued shares of MLC, whereby MLC will become an equity method company of MEI. 
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(2) Main functions of STB and MEI 
(a) STB 

-Provide financial services that increase customer satisfaction. 
-Provide MLC with management know-how of the financial business and stable 
fund procurement functions. 

-Maintain and enhance financial services through MLC to support the 
marketing strategies of local retail stores specializing in Panasonic and 
National brand products. 

(b) MEI 
-Continue to assist MLC in providing various support functions to local retail 
stores specializing in Panasonic and National brand products. 

-Provide financial services opportunities through MLC to the Matsushita 
Group’s extensive customer base.  

(3) Transfer value 
-The value of the MLC shares (approximately 60% of the total issued shares of MLC) to 
be sold by MEI to STB was determined based on the valuation of all issued MLC 
shares, equivalent to 81.0 billion yen, which was calculated through due diligence and 
evaluation by outside financial advisors. 

(4) New company name 
-Sumishin Matsushita Financial Services Co., Ltd. (scheduled to be renamed from 
Matsushita Leasing & Credit Co., Ltd. as of May 1, 2005) 

(5) Joint operations 
-STB and MEI will, through MLC, cooperate in developing new financing services that 
can contribute to the business expansion for the Matsushita Group as a whole. 

(6) Main areas of business 
-Corporate customers (including the Matsushita Group): leasing, factoring, loan, credit 
and other services. 

-Individual customers (including employees of the Matsushita Group): credit, loan, trust 
agent, asset management consultation and other services. 

 
 

Neither STB nor MEI have revised their respective financial results forecasts for the 
current fiscal year, ending March 31, 2005. 
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Disclaimer Regarding Forward-Looking Statements 

This press release includes forward-looking statements (within the meaning of Section 27A of 
the U.S. Securities Act of 1933 and Section 21E of the U.S. Securities Exchange Act of 1934) about 
Matsushita Leasing & Credit Co., Ltd. (“Matsushita Leasing”) and the proposed investments in 
Matsushita Leasing by The Sumitomo Trust & Banking Co., Ltd. (“STB”) and Matsushita Electric 
Industries Co., Ltd. (“Matsushita”). To the extent that statements in this press release do not relate 
to historical or current facts, they constitute forward-looking statements. These forward-looking 
statements are based on the current assumptions and beliefs of STB and Matsushita in light of the 
information currently available to them, and involve known and unknown risks, uncertainties and 
other factors including, but not limited to; economic conditions in the countries in Japan where 
Matsushita and its Group companies sell products that are supported by Matsushita Leasing’s 
financing services; volatility in demand for such products from business and individual customers; 
whether the business cooperation as described in this press release will proceed as originally 
planned; the ability of STB and Matsushita to achieve their business objectives through their 
business cooperation as described in this press release. Such risks, uncertainties and other factors 
may cause STB’s or Matsushita’s actual results, performance, achievements or financial position to 
be materially different from any future results, performance, achievements or financial position 
expressed or implied by these forward-looking statements. STB and Matsushita undertake no 
obligation to publicly update any forward-looking statements after the date of this press release. 

# # # 


