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(Throughout this report, fractional amounts have been rounded down to the nearest one million yen.) 

1. Consolidated business results for the Third Quarter of the Fiscal year ending March 31, 2011 (April 1, 2010 to December 
31, 2010) 
(1) Consolidated results of operations   

(Percentages indicate year-on-year increase or decrease) 
 Operating revenues Operating income Ordinary income Net income 

 Millions of yen % change Millions of yen % change Millions of yen % change Millions of yen % change
Third quarter of the year 
ending March 31 2011  8,006 5.3  875 — 7        —  (641) —

Third quarter of the year 
ended March 31 2010   7,602 (3.0)  (6,315) —  (7,145) —  (6,021) —

 

 Net income per share Diluted net income  
per share 

 Yen Yen 
Third quarter of the year 
ending March 31 2011 (5.44) — 

Third quarter of the year 
ended March 31 2010 (51.09) — 

 
(2) Consolidated financial position 

 Total assets Net assets Equity ratio Net assets per share 
 
As of December 31, 2010 
As of March 31, 2010 

Millions of yen 
48,466 
59,208 

Millions of yen 
13,135 
14,942 

% 
8.8 
8.7 

Yen 
36.31 
43.94 

(Reference) Total shareholders' equity As of December 31 2010: ¥4,280million As of March 31, 2010: ¥5,179 million 
 
2. Dividends 

 Dividends per share 
(Base date) End of first quarter End of second quarter End of third quarter End of year Year 

 Yen Yen Yen Yen Yen 
Year ended March 

31, 2010 — 0.00 — 0.00 0.00 
Year ended March 

31, 2011 — 0.00 —   

Year ended March 
31, 2011 (forecast)    — — 

(Note) The expected dividend for the year ended March 31, 2011 has not yet been determined.  
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3. Outlook for the fiscal year ending March 31, 2011 (from April 1, 2010 to March 31, 2011) 
The overall investment business conducted by the Group (including investment partnerships) is significantly affected by changing 
factors such as stock markets, given the characteristics of the business. In addition, it has been difficult to forecast results reasonably 
in the rapidly changing environment. We have therefore decided not to disclose the results forecast at this time.  
The Group will continue to make efforts to promptly disclose the results of the quarterly settlement of accounts, and when it 
becomes possible to generate a reasonable results forecast, we will disclose it without delay.    
 
4. Other matters 
(1) Changes among significant subsidiaries (Changes among specific subsidiaries resulting in changes in the scope of 

consolidation): No 
[New   - companies (company name ) Excluded   - companies (company name )] 

(2) Adoption of simplified accounting methods and specified accounting methods for quarterly consolidation financial statements: 
No 

(3) Changes in accounting principles and procedures and the method of indication for the preparation of consolidated financial 
statements (what is stated as the change of key matters that are fundamental to the preparation of consolidated financial 
statements)  
(i) Changes due to the revision of accounting standards: Yes 
(ii) Changes other than that shown in (i) above: No 

(4) No. of shares issued and outstanding (common stock) 
(i) Shares issued and outstanding at the end of each period (including treasury stock) 
 Third quarter of the year ending March 31 2011: 119,993,475 shares 
 Year ended March 31 2010: 119,993,475 shares 
(ii) Shares of treasury stock at the end of each period 
 Third quarter of the year ending March 31 2011: 2,122,586shares 
 Year ended March 31 2010: 2,121,039shares 
(iii) Average number of shares during the period (cumulative quarterly consolidated period) 
 Third quarter of the year ending March 31 2011:                      117,871,278shares 
 Third quarter of the year ended March 31 2010 : 117,872,566shares 

 
*Implementation of quarterly review procedures 

The above quarterly financial results are not subject to a quarterly review required under the Financial Instruments and 
Exchange Act. Review procedures for quarterly consolidated financial statements under the Financial Instruments and 
Exchange Act had not been carried out at the time of disclosure. 
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5. Business Performance and Financial Condition 
 

(1) Revenue from Fund Activities 

（Millions of yen） 
 For nine months ended 

 December 31, 2009 
(April 1, 2009,  

to December 31, 2009) 

For nine months ended 
 December 31, 2010 

(April 1, 2010,  
to December 31, 2010) 

For the year ended 
March 31,2010 
(April 1, 2009, 

 to March 31, 2010) 
Total fees from  
the investment funds 

771 539 905 

Management fees 327 359 456 
Contingency fees 443 179 449 

 
 
(2) Capital Gains  

（Millions of yen） 
For nine months ended 
 December 31, 2009 

(April 1, 2009,  
to December 31, 2009) 

For nine months ended 
 December 31, 2010 

(April 1, 2010,  
to December 31, 2010) 

For the year ended 
March 31,2010 
(April 1, 2009, 

 to March 31, 2010) 

Proceeds of sales of  operational 

investment securities（A） 
5,722 6,539 6,511 

Cost of sales of operational 

investment securities 
6,241 5,359 9,823 

 Cost of securities sold(B) 5,442 4,617 6, 432 

 Investment write-offs(C) 798 741 3,390 

Provision for allowance for possible 

investment losses(D) 
4,707 (94) 6,193 

    

Realized capital gains(A)-(B)  279 1,921 79 
Investment income 
(A)-(B)-(C)-(D) (5,225) 1,274 (9, 504) 

 
 

(3)Unrealized Gains  

（Millions of yen） 

 As of December 31, 2009 As of December 31, 2010 As of March 31, 2010 

Acquisition cost 2,178 1,881 3,006 
Carrying value on consolidated 
balance sheet 

2,360 1,809 3,342 

Difference 
（Unrealized capital gains） 181 (72) 336 
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4.Consolidated Financial Statements
(1) Consolidated Balance Sheets

(Millions of yen)

As of December 31, 2010 As of March 31, 2010

Consolidated balance sheets
Assets

Current assets
Cash and deposits 12,889 15,535
Short-term investment securities 82 105
Operational investment securities 40,541 50,313
Allowance for possible investment loss (8,763) (12,495)
Operating loans 799 758
Other 428 544
Allowance for doubtful accounts (18) (13)

Total current assets 45,958 54,747
Noncurrent assets

Property, plant and equipment
Buildings and structures 81 101

Accumulated depreciation (36) (41)
Buildings and structures, net 44 59

Vehicles, tools, furniture and fixtures 60 90
Accumulated depreciation (45) (47)
Vehicles, tools, furniture and fixtures, net 14 43

Land 24 393
Lease assets 3 3

Accumulated depreciation (1) (1)
Lease assets, net 2 2

Total property, plant and equipment 85 499
Intangible assets

Other 102 123
Total intangible assets 102 123
Investments and other assets

Investment securities 1,414 2,815
Allowance for investment loss － (4)
Claims provable in bankruptcy, claims provable in
rehabilitation and other

1,607 1,800

Deferred tax assets 6 4
Other 144 182
Allowance for doubtful accounts (852) (960)

Total investments and other assets 2,319 3,838
Total noncurrent assets 2,508 4,461

Total assets 48,466 59,208
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(Millions of yen)

As of December 31, 2010 As of March 31, 2010

Liabilities
Current liabilities

Short-term loans payable － 982
Accrued expenses 306 510
Income taxes payable 110 279
Accrued consumption taxes 16 23
Deferred tax liabilities 0 0
Provision for bonuses 13 2
Provision for business restructuring － 246
Other 429 490

Total current liabilities 877 2,533
Noncurrent liabilities

Bonds with subscription rights to shares 1,420 3,176
Long-term loans payable 31,918 37,275
Deferred tax liabilities 1 1
Provision for retirement benefits 221 212
Provision for directors' retirement benefits 67 67
Deposits received from silent partnership 706 719
Other 118 281

Total noncurrent liabilities 34,453 41,732
Total liabilities 35,331 44,266
Net assets

Shareholders' equity
Capital stock 27,166 27,166
Retained earnings (18,396) (17,754)
Treasury stock (415) (415)

Total shareholders' equity 8,354 8,996
Valuation and translation adjustments

Valuation difference on available-for-sale securities (2,410) (2,137)
Deferred gains or losses on hedges － (9)
Foreign currency translation adjustment (1,663) (1,670)

Total valuation and translation adjustments (4,074) (3,817)
Subscriprion rights to shares 13 －

Minority interests 8,841 9,763
Total net assets 13,135 14,942
Total liabilities and net assets 48,466 59,208
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(2) Consolidated Statements of Income

(Millions of yen)
For nine months

ended December 31, 2009
(April 1, 2009, to December

31, 2009)

For nine months
ended December 31, 2010

(April 1, 2010, to December
31, 2010)

Consolidated statements of income
Operating revenue 7,602 8,006
Operating cost 11,232 5,467
Operating gross profit (loss) (3,630) 2,538
Selling, general and administrative expenses 2,685 1,663
Operating income(loss) (6,315) 875
Non-operating income

Interest income 15 9
Dividends income 80 35
Equity in earnings of affiliates 1 4
Gain on hedge trading 27 69
Cancelation income － 80
Miscellaneous income 31 50

Total non-operating income 156 249
Non-operating expenses

Interest expenses 780 651
Comission fee 47 －
Equity in losses of affiliates 5 －
Foreign exchange losses 148 461
Miscellaneous loss 4 4

Total non-operating expenses 986 1,117
Ordinary income(loss) (7,145) 7
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(Millions of yen)
For nine months

ended December 31, 2009
(April 1, 2009, to December

31, 2009)

For nine months
ended December 31, 2010

(April 1, 2010, to December
31, 2010)

Extraordinary income
Reversal of allowance for doubtful accounts 20 －

Gain on sales of investment securities － 46
Gain on retirement by purchase of bonds with subscription rights
to shares 917 374

Reversal of provision for business restructuring － 28
Total extraordinary income 938 449
Extraordinary loss

Impairment loss － 61
Loss on sales of investment securities － 461
Loss on valuation of investment securities 807 601
Business restructuring expenses 250 －
Expenses incurred as a result of the revision of personnel plans － 53

Total extraordinary losses 1,057 1,177
Loss before dividends from investment of anonymous association,
income taxes (7,265) (721)

Dividends distribution from silent partnership (12) (12)
Loss before income taxes and minority interests (7,252) (708)
Income taxes-current 248 41
Refund of income taxes (23) (1)
Refund of income taxes for prior periods (51) －
Income taxes-deferred 0 (1)
Total income taxes 173 38
Loss before minority interests － (746)
Minority interests in loss (1,404) (105)
Net Loss (6,021) (641)
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（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

% 
771 10.2 - 771

6,564 86.3 11,090 (4,526)
266 3.5 142 124

7,602 100.0 11,232 (3,630)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit

% 
539 6.7 - 539

7,279 91.0 5,398 1,881
187 2.3 69 117

8,006 100.0 5,467 2,538

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

% 
905 10.7 - 905

7,273 85.8 16,456 (9,182)
294 3.5 183 110

8,474 100.0 16,640 (8,166)Total

　　   　　　　　   　　Period

　　Account

For the year ended March 31, 2010(April 1, 2009, to March 31, 2010)

Others

Fundmanagement operation
Investment operation

Total

For nine months ended December 31,2010
(April 1, 2010, to December 31, 2010)

Breakdown of Operating Revenues and Operating Gross Profit （Loss)

　　    　　  　　　　　Period

　　Account

For nine months ended December 31,2009
(April 1, 2009, to December 31, 2009)

Fundmanagement operation
Investment operation

　　   　　　　　   　　Period

　　Account

Others

Investment operation
Others

Total

Fundmanagement operation
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(4) Notice Concerning Notes on Matters Regarding the Assumption of Going Concern 
No applicable items 
 
(5) Notice Concerning Notes on Significant Changes in Shareholder’s Equity 
No applicable items 
 
(6)Others 

 (Securities) 
 
 
Fiscal year ended March 31, 2010 (As of March 31, 2010) 
 
1.  Held-to-maturity securities for which market quotations are available 
No applicable items 
 
 
2. Other securities for which market quotations are available 

(Millions of yen) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(1) Shares 4,167 3,787 (379) 
(2) Bonds 1,127 1,084  (43) 
(3) Others 402 321 (80) 

Total 5,697 5,193 (503) 
 
 
3. Principal securities which market quotations are not available 

(Millions of yen) 
 Carrying value on consolidated balance sheet 
Other securities  

Unlisted shares 45,448 
Unlisted bonds 292 
Others 1,764 

Total 47,505 
 
 
 
 
Third quarter of the year ending March 31 2011 (As of December 31, 2010) 
 
1.  Held-to-maturity securities for which market quotations are available 
No applicable items 
 
 
2. Other securities for which market quotations are available 

(Millions of yen) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(1) Shares 1,890 1,750 (140) 
(2) Bonds 652 639 (12) 
(3) Others 460 369 (90) 

Total 3,002 2,759 (243) 
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3. Principal securities which market quotations are not available 
(Millions of yen) 

 Carrying value on consolidated balance sheet 
Other securities  

Unlisted shares 36,368 
Unlisted bonds 350 
Others 2,118 

Total 38,837 
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Information for Reference Purposes: 

 
Consolidated Financial Results 

for the Third Quarter of the Fiscal Year Ending March 31, 2011 
 

February 4, 2011 
 

Consolidated Financial Statements, etc., under the Previous Accounting Standards 

for the Third Quarter of the Fiscal Year Ending March 31, 2011  (As of December 31, 2010)  
 
 
 

Disclosure of consolidated financial statements, etc., under the Previous accounting standards 
 
As of Fiscal year ended March 31, 2007 the JAIC Group has adopted “Practical Solution on Application of Control Criteria and Influence 

Criteria to Investment Associations”(Accounting Standards Board of Japan Practical Issues Task Force No. 20 issued on September 8, 
2006),and consolidated financial statements, etc., are being prepared with the inclusion in the consolidation of some of the operational 
investment funds managed by the Group. 

Nevertheless, to enable investors and shareholders to have an accurate understanding of the JAIC Group’s business results and financial 
position, we consider it essential also to disclose financial statements, etc., prepared in accordance with the previous accounting standards. 
Therefore, for reference purposes, the Group will continue to disclose financial statements, etc., in accordance with the previous accounting 
standards. 

 
 

(Throughout this report, fractional amounts have been rounded down to the nearest one million yen.) 

1. Consolidated business results for the Third Quarter of the Fiscal year ending March 31, 2011 (April 1, 2010 to December 31, 2010) 
(1) Consolidated results of operations (cumulative total)   

(Percentages indicate year-on-year increase or decrease) 
 Operating revenues Operating income Ordinary income Net income 

 Millions of yen % change Millions of yen % change Millions of yen % change Millions of yen % change
Third quarter of the year 
ending March 31 2011  7,219 9.8 920   — 62     —  (710) —

Third quarter of the year 
ended March 31 2010   6,577 (4.5)  (5,045) —  (5,855) —  (6,256) —

 

 Net income per share Diluted net income 
per share 

 Yen Yen 
Third quarter of the year 
ending March 31 2011 (6.03) — 

Third quarter of the year 
ended March 31 2010 (53.08) — 

  
(2) Consolidated financial position 

 Total assets Net assets Equity ratio Net assets per share 
 

As of December 31, 2010 
As of March 31, 2010 

Millions of yen 
37,887 
48,381 

Millions of yen 
4,337 
5,613 

% 
10.9 
11.1 

Yen 
34.92 
45.63 

(Reference) Total shareholders' equity As of December 31, 2010: ¥4, 116million As of March 31, 2010: ¥5,378 million 
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2. Outlook for the fiscal year ending March 31, 2011 (from April 1, 2010 to March 31, 2011) 
The overall investment business conducted by the Group (including investment partnerships) will be significantly affected by changing 
factors such as stock markets, given the characteristics of the business. In addition, it has been difficult to forecast results reasonably in the 
rapidly changing environment. We have therefore decided not to disclose the results forecast at this time.  
The Group will continue to make efforts to promptly disclose the results of the quarterly settlement of accounts, and when it becomes 
possible to generate a reasonable results forecast, we will disclose it without delay.    
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3. Business Performance and Financial Condition 
 

(1) Revenue from Fund Activities 

                                    （Millions of yen）  
 For nine months ended 

 December 31, 2009 
(April 1, 2009,  

to December 31, 2009) 

For nine months ended 
 December 31, 2010 

(April 1, 2010,  
to December 31, 2010) 

For the year ended 
March 31,2010 
(April 1, 2009, 

 to March 31, 2010) 
Total fees from the investment 
funds 

1,435 1,065 1,755 

Management fees 979 841 1,294 
Contingency fees 455 223 461 

 
 
(2) Capital Gains  

                                                               （Millions of yen） 
For nine months ended 
 December 31, 2009 

(April 1, 2009,  
to December 31, 2009) 

For nine months ended 
 December 31, 2010 

(April 1, 2010,  
to December 31, 2010) 

For the year ended 
March 31,2010 
(April 1, 2009, 

 to March 31, 2010) 

Proceeds of sales of operational 

investment securities（A） 
4,191 5,286 4,700 

Cost of sales of operational 

investment securities 
4,275 4,498 7,279 

 Cost of securities sold(B) 3,629 3,803 4,450 

 Investment write-offs(C) 645 694 2,829 

Provision for allowance for possible 

investment losses(D) 
4,267 (157) 5,151 

    

Realized capital gains(A)-(B)  562 1,482 249 
Investment income 
(A)-(B)-(C)-(D) (4,351) 945 (7,731) 

 
 

(3)Unrealized Gains  

（Millions of yen） 
 

As of December 31, 2009 As of December 31, 2010 As of March 31, 2010 

Acquisition cost 1,808 1,640 2,403 
Carrying value on consolidated 
balance sheet 

1,893 1,487 2,605 

Difference 
（Unrealized capital gains） 84 (152) 202 
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4. Consolidated Financial Statements
(1) Consolidated Balance Sheets

(Millions of yen)

As of December 31, 2010 As of March 31, 2010

Consolidated balance sheets
Assets

Current assets
Cash and deposits 9,649 11,940
Short-term investment securities 82 105
Operational investment securities 31,541 40,647
Allowance for possible investment loss (6,951) (9,873)
Operating loans 795 758
Other 371 460
Allowance for doubtful accounts (18) (13)

Total current assets 35,471 44,026
Noncurrent assets

Property, plant and equipment
Buildings and structures 81 101

Accumulated depreciation (36) (41)
Buildings and structures, net 44 59

Vehicles, tools, furniture and fixtures 60 90
Accumulated depreciation (45) (47)
Vehicles, tools, furniture and fixtures, net 14 43

Land 24 393
Lease assets 3 3

Accumulated depreciation (1) (1)
Lease assets, net 2 2

Total property, plant and equipment 85 499
Intangible assets

Other 12 17
Total intangible assets 12 17
Investments and other assets

Investment securities 1,415 2,817
Allowance for investment loss － (4)
Claims provable in bankruptcy, claims provable in
rehabilitation and other

1,578 1,771

Deferred tax assets 6 4
Other 144 182
Allowance for doubtful accounts (826) (934)

Total investments and other assets 2,317 3,838
Total noncurrent assets 2,415 4,355

Total assets 37,887 48,381
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(Millions of yen)

As of December 31, 2010 As of March 31, 2010

Liabilities
Current liabilities

Short-term loans payable － 1,123
Accrued expenses 260 462
Income taxes payable 110 279
Accrued consumption taxes 16 23
Deferred tax liabilities 0 0
Provision for bonuses 13 2
Provision for business restructuring － 298
Other 411 576

Total current liabilities 813 2,765
Noncurrent liabilities

Bonds with subscription rights to shares 1,420 3,176
Long-term loans payable 30,907 36,264
Deferred tax liabilities 1 1
Provision for retirement benefits 221 212
Provision for directors' retirement benefits 67 67
Other 118 281

Total noncurrent liabilities 32,736 40,002
Total liabilities 33,549 42,767
Net assets

Shareholders' equity
Capital stock 27,166 27,166
Retained earnings (18,370) (17,660)
Treasury stock (415) (415)

Total shareholders' equity 8,380 9,091
Valuation and translation adjustments

Valuation difference on available-for-sale securities (3,628) (2,990)
Deferred gains or losses on hedges － (9)
Foreign currency translation adjustment (634) (712)

Total valuation and translation adjustments (4,263) (3,713)
Subscription rights to shares 13 －

Minority interests 208 235
Total net assets 4,337 5,613
Total liabilities and net assets 37,887 48,381
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(2) Consolidated Statements of Income

(Millions of yen)
For nine months

ended December 31, 2009
(April 1, 2009, to December

31, 2009)

For nine months
ended December 31, 2010

(April 1, 2010, to December
31, 2010)

Consolidated statements of income
Operating revenue 6,577 7,219
Operating cost 8,769 4,500
Operating gross profit (loss) (2,191) 2,718
Selling, general and administrative expenses 2,854 1,798
Operating income (loss) (5,045) 920
Non-operating income

Interest income 12 7
Dividends income 80 35
Equity in earnings of affiliates 0 3
Gain on hedge trading 27 69
Cancelation income － 80
Miscellaneous income 23 50

Total non-operating income 144 247
Non-operating expenses

Interest expenses 759 627
Comission fee 47 －

Equity in losses of affiliates 5 －

Foreign exchange losses 138 472
Miscellaneous loss 3 4

Total non-operating expenses 954 1,104
Ordinary income (loss) (5,855) 62
Extraordinary income

Gain on sales of investment securities － 46
Reversal of allowance for doubtful accounts 6 －

Reversal of provision for business restructuring － 35
Gain on retirement by purchase of bonds with subscription
rights to shares

917 374

Total extraordinary income 924 456
Extraordinary loss

Loss on sales of investment securities － 461
Loss on valuation of investment securities 807 601
Impairment loss － 61
Business restructuring expenses 250 －

Expenses incurred as a result of the revision of personnel plans － 53
Total extraordinary losses 1,057 1,177
Loss before income tax and minority interests (5,988) (659)
Income taxes-current 247 40
Refund of income taxes (23) (1)
Refund of income taxes for prior periods (51) －
Income taxes-deferred 0 (1)
Total income taxes 172 37
Loss before minority interests － (696)
Minority interests in income 95 14
Net loss (6,256) (710)
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（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

% 
1,435 21.8 - 1,435
4,881 74.2 8,627 (3,745)

260 4.0 142 118

6,577 100.0 8,769 (2,191)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit

% 
1,065 14.8 - 1,065
5,976 82.7 4,430 1,545

178 2.5 69 108

7,219 100.0 4,500 2,718

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

% 
1,755 23.7 - 1,755
5,373 72.5 12,829 (7,456)

285 3.8 183 101

7,414 100.0 13,013 (5,599)

For nine months ended December 31,2010
(April 1, 2010, to December 31, 2010)

Investment operation
Others

Total

　　    　　  　　　　　Period

　　Account

For nine months ended December 31,2009
(April 1, 2009, to December 31, 2009)

Breakdown of Operating Revenues and Operating Gross Profit （Loss)

　　   　　　　　   　　Period

　　Account

Fundmanagement operation

Fundmanagement operation
Investment operation
Others

For the year ended March 31, 2010(April 1, 2009, to March 31, 2010)
　　   　　　　　   　　Period

　　Account

Total

Investment operation
Others

Total

Fundmanagement operation
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(4) Notice Concerning Notes on Matters Regarding the Assumption of Going Concern 
No applicable items 
 
(5) Notice Concerning Notes on Significant Changes in Shareholder’s Equity 
No applicable items 

 
(6)Others 

 (Securities) 
 
 
Fiscal year ended March 31, 2010 (As of March 31, 2010) 
 
1.  Held-to-maturity securities for which market quotations are available 
No applicable items 
 
 
2. Other securities for which market quotations are available 

(Millions of yen) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(1) Shares 3,705 3,191 (513) 
(2) Bonds 986 943 (43) 
(3) Others 402 321 (80) 

Total 5,094 4,456 (637) 
 
 
3. Principal securities which market quotations are not available 

(Millions of yen) 
 Carrying value on consolidated balance sheet 
Other securities  

Unlisted shares 35,266 
Unlisted bonds 338 
Others 3,076 

Total 38,681 
 
 
 
 
Third quarter of the year ending March 31 2011 (As of December 31, 2010) 
 
1.  Held-to-maturity securities for which market quotations are available 
No applicable items 
 
 
2. Other securities for which market quotations are available 

(Millions of yen) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(1) Shares 1,648 1,444 (203) 
(2) Bonds 534 521 (12) 
(3) Others 460 369 (90) 

Total 2,643 2,336 (307) 
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3. Principal securities which market quotations are not available 
(Millions of yen) 

 Carrying value on consolidated balance sheet 
Other securities  

Unlisted shares 27,786 
Unlisted bonds 303 
Others 2,172 

Total 30,262 
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5. Business Position 
 
①   Investment activities (JAIC+Funds) 

i) New investment 
For nine months ended 

December 31, 2009 
(April 1, 2009, to 

December 31, 2009) 

For nine months ended 
December 31, 2010 
(April 1, 2010, to 

December 31, 2010) 

For the year ended 
March 31,2010 

(April 1, 2009, to March 31, 
2010) 

                       
            

Number of 
companies

Amount 
(Millions of 

yen) 

Number of 
companies

Amount 
(Millions of 

yen) 

Number of 
companies 

Amount 
 (Millions of 

yen) 
JAIC 3 38 2 15 4 53

Funds 41 2,648 45 2,124 64 3,948

Total 44 2,687 47 2,140 68 4,002

 
ii) Balance of investment 

As of December 31, 2009 As of December 31, 2010 As of March 31, 2010 
                       
           

Number of 
companies

Amount 
(Millions of 

yen) 

Number of 
companies

Amount 
(Millions of 

yen) 

Number of 
companies 

Amount  
(Millions of 

yen) 
JAIC 458 28,165 337 18,047 438 24,180

Funds 552 39,538 468 31,013 545 38,896

Total 724 67,704 594 49,061 711 63,076

Note:   
1 .The "Funds" investments include investments from funds for which the Company and the JAIC Group are 
responsible for provision of essential information. The number of companies and amounts are 18 companies, 430 
millions of yen in new investments and 74 companies, 6,070 millions of yen in balance of investments as of December 
2009, 5 companies and 37 millions of yen in new investments and 51 companies and 3,363 millions of yen in balance of 
investments as of December 2010 and 20 companies, 519 millions of yen in new investments and 65 companies, 6,245 
millions of yen in balance of investments as of March 2010. 
2. The JAIC portion in funds is not included in the “JAIC” investments. 
3. Investments in funds managed by third parties other than the Company, in which the JAIC Group is not involved in 
the management, are not included. 
4. In cases of parallel investments in the same company in both JAIC and Funds portions, the company is counted in each, 
and owing to this duplication these numbers do not match the total number of companies. 
5. On the PE secondary investments, the number of companies represents the number of funds those invested from 
mother funds. 
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iii)  Breakdown of investments（JAIC+Funds） 
 
New investment 

For nine months ended 
December 31, 2009 

(April 1, 2009, to December 
31, 2009) 

For nine months ended 
December 31, 2010 

(April 1, 2010, to December 
31, 2010) 

For the year ended 
March 31,2010 

(April 1, 2009, to March 
31, 2010) 

 

Number of 
companies

Amount  
(Millions of 

yen) 

Number of 
companies

Amount  
(Millions of 

yen) 

Number of 
companies

Amount 
(Millions of 

yen) 
Investment type  

 VC investment 32 1,370 38 1,777 54 2,285

 Other PE investment 12 1,316 8 362 14 1,716

Country   
Japan 28 1,969 26 1,055 43 2,951

China, Hong Kong, Taiwan 4 275 6 348 6 410

Korea 1 160 2 303 2 195

U.S.A. 5 89 6 61 10 240

Singapore - - - - - -

Malaysia - - - - - -

Thailand - - - - - -

Indonesia  - - - - - -

Vietnam - - 1 112 - -

 

Southeast 
Asia 

Subtotal - - 1 112 - -

 Others 6 192 5 258 7 204

Industry  
QOL(Quality of Life) 11 348 14 229 17 551

IT/Internet 9 356 11 814 20 855

Material/Chemical 3 348 7 592 3 348

Machinery/Automobile 2 29 1 100 3 42

Consumer related 1 15 3 162 1 15

Construction/Real estate 2 41 - - 3 53

Retail/Restaurant 1 0 - - 1 0

Service 1 60 4 68 3 209

 

Finance - - - - - -

 Others 14 1,487 6 171 17 1,926

Total 44 2,687 46 2,140 68 4,002
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Balance of investment 
As of December 31, 2009 As of December 31, 2010 As of March 31, 2010  

Number of 
companies

Amount  
(Millions of 

yen) 

Number of 
companies

Amount  
(Millions of 

yen) 

Number of 
companies

Amount 
(Millions of 

yen) 
Investment type  

 VC investment 667 54,788 541 38,585 653 50,419

 Other PE investment 57 12,915 53 10,475 58 12,656

Country  
Japan 503 36,164 409 29,142 491 35,209

China, Hong Kong, Taiwan 62 8,726 66 8,036 62 8,762

Korea 31 4,057 29 2,374 31 3,894

U.S.A. 77 9,793 36 1,880 75 6,720

Singapore  8 1,854 8 1,701 8 1,701

Malaysia 6 733 5 714 6 715

Thailand 9 1,305 8 1,257 9 1,305

Indonesia  3 911 1 1 3 911

Vietnam 9 1,116 10 881 9 1,069

Others 1 140 1 140 1 140

 
 

Southeast 
Asia 

Subtotal 36 6,061 33 4,695 36 5,844

 Others 15 2,900 21 2,932 16 2,644

Industry  
QOL(Quality of Life) 154 16,587 125 12,535 147 15,054

IT/Internet 265 20,272 209 13,259 259 18,793

Material/Chemical 30 3,785 25 2,402 29 3,349

Machinery/Automobile 42 5,755 35 4,988 43 5,840

Consumer related 25 1,451 24 1,522 24 1,410

Construction/Real estate 25 1,407 17 930 24 1,362

Retail/Restaurant 32 2,749 24 1,685 32 2,749

Service 85 5,741 68 4,119 83 5,654

 

Finance 23 2,932 17 1,793 23 2,777

 Others 43 7,020 50 5,823 47 6,084

Total 724 67,704 594 49,061 711 63,076

Note: 
1. Other private equity investments are included above breakdown from December 2010. In this connection, above 
figures of December 2009 and March 2010 are different from figures disclosed before. 
2. The JAIC portion in funds, and investments in funds managed by third parties other than the Company in which the 
JAIC Group is not involved in the management, are not included. 
3. QOL (Quality of Life); Biotechnology, Medical Service, Welfare Service, Medical Device, Drug Medicine, etc. 
4.”Other PE investment” includes buyout investments such as MBOs, turnaround investments, and PE secondary 
investments.  
5. “Others” include the PE secondary investments. On the PE secondary investments, the number of companies represents 
the number of funds those invested from mother funds. 
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② JAIC-Backed IPOs (JAIC+Funds) 
i）Number of IPOs 

For nine months ended 
December 31, 2009 

(April 1, 2009, to December 
31, 2009) 

For nine months ended 
December 31, 2010 

(April 1, 2010, to December 
31, 2010) 

For the year ended 
March 31,2010 

(April 1, 2009, to March 31, 
2010) 

Japan 2 companies 1 company 4 companies 
Overseas 4 companies 2 companies 5 companies 
Total 6 companies 3 companies 9 companies 

Note: The above numbers include companies whose listed shares the Group acquired as a result of equity  
swapsbetween its invested companies and previously listed companies: 1 overseas company for the year ended 
March 31, 2010. 

 
ii) First price multiple 

For nine months ended 
December 31, 2009 

(April 1, 2009, to December 
31, 2009) 

For nine months ended 
December 31, 2010 

(April 1, 2010, to December 
31, 2010) 

For the year ended 
March 31,2010 

(April 1, 2009, to March 31, 
2010) 

Japan 1.7 times 2.1 times 1.3 times 
Overseas 1.6 times 0.4 times 1.6 times 

Note: First price multiple = Gross market capitalization at first price/Total our acquisition cost. However, the calculation 
of the first price multiple does not include the number of companies whose listed shares the Group acquired as a 
result of equity swaps. 

 
iii) JAIC-Backed IPOs 
Current consolidated nine months ended December 31, 2010 (From April 1, 2010 to December 31, 2010)   

Company  
Name  

Date of 
IPO Market Business Head 

quarters 

Dong A Plastic Group Joint 
Stock Company 8-Apr-10 Ho Chi Minh 

Trading and producing PVC plastic 
products in the field of construction and 
interior-exterior decoration 

Vietnam 

Alphanam M&E Joint Stock 
Company 2-Jun-10 Hanoi 

Design, manufacturing, and sales of 
equipment related to electric power and 
electricity 

Vietnam 

PAPYLESS Co., Ltd. 23-Jun-10 JASDAQ Distributer of electronic books Japan 
 
Previous consolidated fiscal period (From April 1, 2009 to March 31, 2010) 

Company  
Name 

Date of 
IPO Market Business Head 

quarters 
Kolon Life Science Inc. 7-Apr-09 KOSDAQ Development of cell remedies Korea 

Joymax Co., Ltd. 3-June-09 KOSDAQ Development and management of 
online role-playing games  Korea 

CanBas Co., Ltd. 17-Sep-09 TSE Mothers Development of anticancer drugs Japan 

Ziwo Holdings Ltd. 8-Oct-09 Singapore SGX Development, manufacturing and  
sales of chemical fiber and rubber 

 
China 

 

D. Western  
Therapeutics Institute, Inc. 23-Oct-09 JASDAQ NEO Discovery and Development of new 

drugs 

 
Japan 

 

Fortinet, Inc. 18-Nov-09 NASDAQ Network security appliances provider U.S.A. 

Anicom Holdings, Inc. 3-Mar-10 TSE Mothers The core group company operates an 
animal health insurance business Japan 

CellSeed Inc. 16-Mar-10 JASDAQ NEO Development and sale of Cell-sheet 
regenerative medicine Japan 

Note: In addition to the above, 1 overseas company was listed by the equity swap with a listed company during April 1, 
2009-March 31, 2010. 
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③ Management of Investment Funds 
 
i) Funds for which the Company and the JAIC Group are responsible for management and provision of essential 
information 
 As of December 31, 2009 As of December 31, 2010 As of March 31, 2010 
Total commitment amount 
in investment 
funds(￥millions) 

107,577 98,018 114,375

No. of funds 61 59 63
Note: 
1. The funds with provision of the essential information for the management by the JAIC Group amount to 19,700 
millions of yen of 11 funds as of December 31, 2009 which include 5,870 millions of yen of an open-end debt fund, 
9,378millions of yen of 9 funds as of December 31, 2010 which include 2,323 millions of yen of the debt fund, and 
19,839 millions of yen of 11 funds which include 5,929 millions of yen of the debt fund as of March 31, 2010. 
2. Funds being wound up after their maturity are not included in the data above. 
 

ii) Funds newly established or whose assets were increased 

For nine months ended December 31, 2009 (April 1, 2009, to December 31, 2009) 

Newly established Assets increased 

Total commitment amount in 
investment funds(￥millions) 2,775 Increase in fund value(￥millions) 200 

No. of funds 2 No. of funds 1 
 

For nine months ended December 31, 2010 (April 1, 2010, to December 31, 2010) 

Newly established Assets increased 

Total commitment amount in 
investment funds(￥millions) 1,303 Increase in fund value(￥millions) - 

No. of funds 1 No. of funds - 
 

 For the year ended March 31,2010 (April 1, 2009, to March 31, 2010) 

Newly established Assets increased 

Total commitment amount in 
investment funds(￥millions) 9,683 Increase in fund value(￥millions) 200 

No. of funds 5 No. of funds 1 
 
ⅲ) Funds newly established during the nine months ended December 31,2010 

Fund name Establishment date Total commitment 
amount 

CA-JAIC China Internet Fund Ⅱ, L.P.  October 26, 2010 16 million USD 

 

Japan Asia Investment Co., Ltd. Business Position

26



 

 

ⅳ) Funds to reach maturity within three years of the end of December 31, 2010 
 For the year ended 

March 31, 2011 
(April 1, 2010, to  
March 31, 2011) 

For the year ended 
March 31, 2012 

(April 1, 2011, to  
March 31, 2012) 

For the year ended 
March 31,2013 

(April 1, 2012, to 
 March 31, 2013) 

Total commitment 
amount in investment 
funds(￥millions) 

1,223 18,200 18,363 

No. of funds 1 9 11 
 
 
Notes to tables i) to ⅳ) above: 

1: The amounts stated for funds denominated in foreign currencies are calculated on the basis of the exchange 
rate prevailing on the final day of the fiscal year-end. Therefore, changes in assets under management include 
the amount affected by exchange rates.  
2: The total amount of fund is listed as the amount of commitment base. 
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