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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 first quarter (April 1, 2009 to June 30, 2009)
(1) Consolidated results of operations (cumulative total)

(Percentages indicate year-on-year increase or decrease)

Operating revenues Operating profit Recurring profit Net income
Million yen % change| Millionyen % change Million yen % change Million yen % change
First quarter of the year
end?ng March 2010 2,669 18.5 (328) — (521) — (482) —
First quarter of the year
en(?ed March 208/9 2,252 — (2,616) — (2,861) — (1,887) —
Net i h Diluted net income
et income per share per share
Yen Yen
First quarter of the year
ending March 2010 (4.09) -
First quarter of the year
ended March 2009 (16.01) -
(2) Consolidated financial position
Total assets Net assets Equity ratio Net assets per share
Million yen Million yen % Yen
As of June 30, 2009 75,567 26,146 19.3 123.64
As of March 31, 2009 74,631 25,204 18.5 116.93

(Reference) Total shareholders' equity

As of June 30, 2009: ¥14,574 million

As of March 31, 2009: ¥13,782 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
ear gnded March — 0.00 — 0.00 0.00
Year enaing March i
31, 2010

Year ending March
31, 2010 (forecast)

(Note) Whether or not the dividend forecast was changed in the quarter under review: No
The expected dividend amount for the year ending March 31, 2010 has not yet been determined.
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3. Outlook for the fiscal year ending March 31, 2010 (April 1, 2009 to March 31, 2010)

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.

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) Application of simplified accounting treatment and special accounting treatment for the preparation of quarterly consolidated
financial statements: No
(3) Changes in accounting principles and procedures and the method of indication for the preparation of quarterly consolidated
financial statements (what is stated as the change of key matters that are fundamental to the preparation of quarterly
consolidated financial statements)
(i) Changes due to the revision of accounting standards: Yes
(if) Changes other than that shown in (i) above: No
(4) No. of shares issued and outstanding (common stock)
(i) No. of shares issued and outstanding at the end of each period (including treasury stock)

First quarter of the year ending March 2010: 119,993,475 shares

Year ended March 2009: 119,993,475 shares
(if) No. of shares of treasury stock at the end of each period

First quarter of the year ending March 2010: 2,120,727 shares

Year ended March 2009: 2,120,727 shares
(iii) Average number of shares during the period (cumulative quarterly consolidated period)

First quarter of the year ending March 2010: 117,872,748 shares

First quarter of the year ended March 2009: 117,877,408 shares

Explanation on the proper use of the business results forecast and other matters of particular note
We have not disclosed a business results forecast. We did not state the expected dividend amount for the same reason. We will
disclose it as soon as the dividend amount has been determined.
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5. Business Performance and Financial Condition

(1) Revenue from Fund Activities

Fund Consolidation

Millions of yen

For three months ended

For three months ended

For the year ended

June 30, 2008 June 30, 2009 March 31,2009
(April 1, 2008, to June 30, | (April 1, 2009, to June | (April 1, 2008, to March
2008) 30, 2009) 31, 2009)
Total fees from
the investment funds 189 501 756
Management fees 130 116 662
Contingency fees 59 385 94

(2) Capital gains

Millions of yen

For three months ended | For three months ended For the year ended
June 30, 2008 June 30, 2009 March 31,2009
(April 1, 2008, to June | (April 1, 2009, to June | (April 1, 2008, to March
30, 2008) 30, 2009) 31, 2009)
Proceeds of sales of
operational investment 1,702 1,668 7,202
securities A
Cost of sales of tional
. ost ot sales 0 o_p_era ona 2,047 1,534 22,960
Investment securities
Cost of securities sold(B) 1,027 1,394 6,782
Investment write-offs(C) 1,019 139 16,178
Provision for all f
rov_|5|or? or allowance for 1438 104 9712
possible investment losses(D)
Realized capital gains(A)-(B) 674 274 420
Investment income (1.782) (59) (25.470)
(A)-(B)-(C)-(D) ’ ’

(3)Unrealized Gains

Millions of yen

As of June 30, 2008

As of June 30, 2009

As of March 31, 2009

Unrealized capital gains

Acquisition cost 6,677 2,572 2,869
Carrying value on consolidated 7,651 2752 2234
balance sheet

Difference 973 179 (634)
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6.Consolidated Financial Statements
(1) Consolidated Balance Sheets

(Millions of yen)

As of June 30, 2009 As of March 31, 2009
Consolidated quarterly balance sheets
Assets
Current assets
Cash and deposits 16,955 15,523
Short-term investment securities 240 265
Operational investment securities 59,702 60,522
Allowance for possible investment losses (9,688) (9,605)
Operating loans 1,634 1,651
Other 1,044 1,076
Allowance for doubtful accounts (26) (21)
Total current assets 69,863 69,411
Noncurrent assets
Property, plant and equipment
Buildings and structures 224 225
Accumulated depreciation (132) (130)
Buildings and structures, net 91 94
Vehicles, tools, furniture and fixtures 150 149
Accumulated depreciation (53) (50)
Vehicles, tools, furniture and fixtures, net 97 98
Land 492 492
Lease assets 3 3
Accumulated depreciation 0 0
Lease assets, net 3 3
Total property, plant and equipment 684 689
Intangible assets
Other 32 30
Total intangible assets 32 30
Investments and other assets
Non-operational investment securities 3,861 3,366
Claims provable in bankruptcy, claims provable in 2,477 2,506
rehabilitation and other
Deferred tax assets 7 5
Other 370 378
Allowance for doubtful accounts (1,730) (1,757)
Total investments and other assets 4,986 4,499
Total noncurrent assets 5,703 5,220
Total assets 75,567 74,631




Japan Asia Investment Co., Ltd.

Fund Consolidation

(Millions of yen)

As of June 30, 2009

As of March 31, 2009

Liabilities
Current liabilities
Short-term loans payable 1,827 16,286
Current portion of bonds 183 922
Accrued expenses 399 242
Income taxes payable 226 96
Accrued consumption taxes 25 5
Deferred tax liabilities 0 0
Provision for bonuses 2 7
Provision for business restructuring 182 309
Other 312 506
Total current liabilities 3,160 18,379
Noncurrent liabilities
Bonds payable 4,419 3,680
Convertible notes with subscription rights to shares 6,000 6,000
Long-term loans payable 34,402 19,942
Deferred tax liabilities 1 1
Provision for retirement benefits 256 246
Provision for directors' retirement benefits 67 67
Deposit from silent partnership 732 736
Other 380 373
Total noncurrent liabilities 46,260 31,048
Total liabilities 49,420 49,427
Net assets
Shareholders' equity
Capital stock 27,166 27,166
Capital surplus 23,471
Retained earnings (7,347) (30,336)
Treasury stock (415) (415)
Total shareholders' equity 19,403 19,885
Valuation and translation adjustments
Valuation difference on available-for-sale securities (3,266) (4,378)
Foreign currency translation adjustment (1,562) (1,725)
Total valuation and translation adjustments (4,829) (6,103)
Minority interests 11,572 11,421
Total net assets 26,146 25,204
Total liabilities and net assets 75,567 74,631
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(2) Consolidated Statements of Income

Fund Consolidation

(Millions of yen)

For three months ended For three months ended
June 30, 2008 June 30, 2009
(April 1, 2008, to June 30, (April 1, 2009, to June 30,
2008) 2009)
Consolidated quarterly statements of income

Operating revenue 2,252 2,669
Operating cost 3,566 1,863
Operating gross profit (loss) (1,314) 805
Selling, general and administrative expenses 1,302 1,134
Operating income (loss) (2,616) (328)
Non-operating income

Interest income 23 6

Dividends income 41 52

Equity in earnings of affiliates 0

Foreign exchange gains 3

Miscellaneous income 7 16

Total non-operating income 72 78
Non-operating expenses

Interest expenses 213 245

Equity in losses of affiliates 3

Loss on hedge trading 22

Foreign exchange losses 57

Miscellaneous loss 45 1

Total non-operating expenses 317 272
Ordinary income (loss) (2,861) (521)
Extraordinary income

Reversal of allowance for doubtful accounts 3

Total extraordinary income 3
Extraordinary loss

Provision of allowance for non-operational investment loss 210

Loss on devaluation of non-operational investment securities 309

Business restructuring expenses 30

Total extraordinary losses 519 30
Loss before dividends from investment of silent partnership (3,381) (549)
Dividends distribution from silent partnership Q) (4)
Loss before income taxes and minority interests (3,379) (545)
Income taxes-current 51 192
Refund of income taxes (21)
Refund of income taxes for prior periods (51)
Income taxes-deferred (958) 0
Total income taxes (907) 120
Minority interests in income (loss) (584) (182)
Net income (loss) (1,887) (482)
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(3) Notice Concerning Notes on Matters Regarding the Assumption of Going Concern
No applicable items

4 Notes in the event of a significant change in the amount of shareholders’ equity
The Group made up the deficit by transferring 23,471 million from capital surplus to retained earnings based
on the resolution made at the 28" general meeting of shareholders held on June 26, 2009. As a result, capital
surplus amounted to zero yen, and retained losses amounted to 7,347 million yen at the end of the first
quarter of the consolidated fiscal year under review.



Japan Asia Investment Co., Ltd.

(Per-share Data)

1. Net assets per share

Fund Consolidation

As of June 30, 2009

As of March 31, 2009

Net assets per share

¥123.64

Net assets per share

¥116.93

2. Net loss per share

For three months ended June 30, 2008
(April 1, 2008, to June 30, 2008)

For three months ended June 30, 2009
(April 1, 2009, to June 30, 2009)

Net loss per share

¥16.01 Net loss per share

¥4.09

Note: The basis for the calculation of net loss per share and diluted net loss per share is as follows.

For three months ended June 30,
2008
(April 1, 2008, to June 30, 2008)

For three months ended June 30,
2009
(April 1, 2009, to June 30, 2009)

Net income (loss) per share

Net income (loss)
(Millions of yen)

(1,887)

(482)

Amount not attributable to
common shareholders
(Millions of yen)

Net income (loss) relating to
common stock
(Millions of yen)

(1,887)

(482)

Average no. of shares
outstanding during the term
(Thousands)

117,877

117,872

Summary of latent shares not
included in calculation of
diluted net income (loss) per
share because they are
nondilutive.
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(Securities)

For the three month ended June 30, 2008 (As of June 30, 2008)

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)

Fund Consolidation

Type Acquisition cost Carrying value on Difference
consolidated balance sheet

(1) Shares 11,344 12,685 1,340

(2) Bonds - - -

(3) Others 3,149 3,102 (47

Total 14,493 15,787 1,293

3. Principal securities which market quotations are not available

(Millions of yen)

Carrying value on consolidated balance sheet

Other securities

Unlisted shares 68,069
Unlisted bonds 2,378
Others 4,696

Total 75,144

For the three month ended June 30, 2009 (As of June 30, 2009)

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 Difference
consolidated balance sheet

(1) Shares 4,599 4,406 (193)

(2) Bonds - - -

(3) Others 914 776 (137)

Total 5,513 5,182 (331)

3. Principal securities which market quotations are not available

(Millions of yen)

Carrying value on consolidated balance sheet

Other securities

Unlisted shares 54,965
Unlisted bonds 1,547
Others 1,713

Total 58,226
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Fiscal year ended March 31, 2009 (As of March 31, 2009)

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)

Fund Consolidation

Type Acquisition cost Carrying value on Difference
consolidated balance sheet

(1) Shares 4,949 3,640 (1,308)

(2) Bonds - - -

(3) Others 914 768 (145)

Total 5,863 4,408 (1,454)

3. Principal securities which market quotations are not available

(Millions of yen)

Carrying value on consolidated balance sheet

Other securities

Unlisted shares 56,317
Unlisted bonds 1,779
Others 1,563

Total 59,659

10



