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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 second quarter (April 1, 2009 to September 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  Million yen % change  Million yen % change  Million yen % change
Second quarter of the 

year ending March 2010  5,367 1.2  (4,590) —  (5,131) —  (3,766) —

Second quarter of the 
year ended March 2009   5,301  —  (9,117) —  (9,771) —  (12,226) —

 

 Net income per share Diluted net income  
per share 

 Yen Yen 
Second quarter of the 

year ending March 2010  (31.95) — 

Second quarter of the 
year ended March 2009 (103.72) — 

  
(2) Consolidated financial position 

 Total assets Net assets Equity ratio Net assets per share 
 

As of September 30, 2009 
As of March 31, 2009 

Million yen 
68,008 
74,631 

Million yen 
21,350 
25,204 

% 
15.9 
18.5 

Yen 
91.66 

116.93 

(Reference) Total shareholders' equity As of September 30, 2009: ¥10,804 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 
Year ended March 

31, 2009 — 0.00 — 0.00 0.00 
Year ending March 

31, 2010 — 0.00    

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 
(ii) 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) 
 Second quarter of the year ending March 2010: 119,993,475 shares 
 Year ended March 2009: 119,993,475 shares 
(ii) No. of shares of treasury stock at the end of each period 
 Second quarter of the year ending March 2010: 2,121,039 shares 
 Year ended March 2009: 2,120,727 shares 
(iii) Average number of shares during the period (cumulative quarterly consolidated period) 
 Second quarter of the year ending March 2010: 117,872,632 shares 
 Second quarter of the year ended March 2009: 117,876,431 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 will be determined. 
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【Business Performance and Financial Condition】 

 
１. Analysis of Business Performance 
（Overview of the Second Quarter of the Fiscal Year Ending March 31, 2010） 
 

During the aggregate consolidated period for the second quarter from April 1, 2009 to September 30, 
2009, while there were expectations that the pace of economic deterioration caused by last 
September’s global financial crisis would slow and the worst was over, the direction of policies due to 
the change of government, the strengthening of the yen, and the slow recovery of corporate demand 
are adding to the uncertainty surrounding the Japanese economy. In particular, corporate performance 
and the employment environment remained sluggish, especially in the sector of small to medium 
enterprises. 

In the Japanese and Asian stock markets, which relate directly to the business of the Company and its 
Group, stock prices began to recover after the end of last fiscal year, but have remained well below the 
levels seen a year earlier, before the financial crisis. The environment surrounding the Company and 
its Group for recovery of investment has not yet staged a full recovery.  

 
Under these conditions, the Company and its Group instituted radical management reforms through 

the replacement of CEO and the establishment of new management systems during the second quarter 
under review. 

With the environment markedly different compared with that in the years before last, the Company 
and its Group returned to the starting point in terms of the inauguration of the enterprise, and  the 
establishment of new management systems was done through streamlining to carry out the Company’s 
mission under the doctrines of developing new industries and providing support for the activation of 
industries through business investments centering on Japan and Asia, providing new value to society 
by becoming a partner based on a long-standing relationship of trust through support and solutions for 
new business founders and entrepreneurs, and sharing results with investors through risk management 
with a focus on equity. 
 The Company also pursued cost cutting with a policy of viewing nothing as off limits. In particular, 
the Company cut fixed expenses and reduced personnel expenses through organizational reforms. For 
instance, the Company took steps to improve efficiency improvements by restructuring excessively 
dispersed organization including domestic and overseas business units, reallocated personnel 
assignments and relocated its head office .    

The Company will undertake further reforms such as the reexamination of organizational systems, 
performance appraisal systems, and operational processes to establish the most appropriate and 
effective internal systems in the future.  

 
In terms of investment activities, the Company strictly screened target companies for investment and 
focused on enhancing the corporate value of each portfolio company. It also sought to sell each 
portfolio at the best time and at appropriate prices, based on a policy of achieving an investment 
recovery using the method best suited for the capital strategy of its portfolio companies.   

Meanwhile, the Company continued to carefully appraise investment assets in consideration of the 
effect of the extended economic slump, as in the previous term, and recorded valuation losses for 
accounting purposes, reflecting the latest business conditions while retaining expectations for future 
growth potential. The activities and earnings by business segment are shown in detail on page 4 and 
the subsequent pages.   

 
As a result, operating revenues for the aggregate second quarter totaled ¥5,367 million ,compared to 

¥5,301 million last year, Operating income totaled (¥4,590) million ,compared to (¥9,117) million last 
year, ordinary income totaled (¥5,131) million, compared to (¥9,771) million last year, net income 
totaled (¥3,766) million, compared to (¥12,226) million last year. 
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③IPO and investment income 

The number of the Group's investee companies that achieved IPOs during the aggregate consolidated 
period for the second quarter, including share exchanges with previously listed companies, totaled 1 
within Japan (compared with 4 last year) and 2 overseas (2 last year), for a total of 3 (6 last year). 

In terms of investment income and loss, the Company sold more stocks of listed investee companies in 
overseas markets whose stock prices showed a recovery, and conducted the trade sale of unlisted 
investee companies to third parties in Japan and overseas. 
Reflecting the severe environment for investment recovery, however, sales of operational investment 

securities totaled ¥3,889 million (as against ¥3,954 million last year), with realized capital gains on sale 
totaling ¥11 million (as against ¥855 million last year).   
Valuation losses on operational investment securities amounted to ¥624 million (as against ¥6,412 

million last year, including a ¥5,521 million loss relating to Nissan Rinkai Construction Co., Ltd.). The 
provision for investment losses stood at ¥3,199 million (as against ¥1,467 million last year).  
With respect to the provision for investment losses, the Company continued to grade investee 

companies more carefully and made stricter provisions for valuation, as in the previous consolidated 
fiscal year, with concerns about the extended economic slump and the funding difficulties of domestic 
demand-related companies and small to medium enterprises before the year-end, despite a slowing pace 
of economic deterioration in Japan, especially for large companies, and signs of a stock market recovery 
during the second quarter under review. As a result, the provision for investment losses increased on a 
year-on-year basis.    
 
As a result, investment income amounted to (¥3,812) million（as against (¥7,024) million last year）. 
With additional contributions from factors such as income gains from other private equity businesses,  
operating revenues from investment business totaled ¥4,502 million （as against ¥4,469 million last  
year）, and gross profit amounted to (¥3,323) million（as against (¥6,665) million last year）. 
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（Millions of yen） 
For six months ended 
September 30, 2008 
（April 1, 2008, to 

September 30, 2008）

 For six months 
ended September 30, 

2009 
（April 1, 2009, to 

September 30, 2009）

For the year ended 
March 31, 2009 

(April 1, 2008, to 
March 31, 2009） 

Proceeds of sales 
of  operational 
investment 
securities（A） 3,954 3,889 7,202 
Cost of sales of 
operational 
investment 
securities 9,511 4,501 22,960 
 Cost of securities 

sold(B) 3,098 3,877 6,782 
 Investment 

write-offs(C) 6,412 624 16,178 
Provision for 
allowance for 
investment 
losses(D) 1,467 3,199 9,712 
    
Realized capital 
gains(A)-(B)  855 11 420 
Investment income 
(A)-(B)-(C)-(D) （7,024） （3,812） （25,470） 

 
Unrealized gains on operational investment securities with market values as of the second quarter under 
review totaled ¥298 million, compared to (¥634) million as of the previous consolidated fiscal year,  
due not only to the sluggish equities markets, but also to foreign exchange fluctuations affecting 
foreign currency-denominated equities. 

                                            （Millions of yen） 
 As of September 30, 

2008 
As of September 30, 

2009 
As of March 31, 

2009 

Acquisition cost 6,145 2,352 2,869 
Carrying value on 
consolidated 
balance sheet 

5,964 2,651 2,234 

Difference 
（Unrealized 
capital gains） 

(181) 298 (634) 

 
Activities of investment segment are shown in detail on page 30 and the subsequent pages. 
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２．Analysis of Financial Position 
 

Net assets at the end of the second quarter under review totaled ¥21,350 million, compared to ¥25,204 
million at of the end of the previous consolidated fiscal year. This reflects cumulative losses of ¥10,631 
million due to the quarterly current loss of ¥3,766 million, and losses on valuation and foreign exchange 
translation adjustments of (¥5,315) million (as against (¥6,103) million as of the previous consolidated 
fiscal year) because of the flagging stock market and changes in foreign exchange rates. As a result, the 
equity ratio as of the end of the second quarter under review stood at 15.9%, compared to 18.5% at the 
end of the previous consolidated fiscal year.   

 
 
３． Analysis of Business Result Forecast 
 
Income derived from the sale of stocks, etc. accounts for a majority of the income of the overall 
investment business conducted by the Company and its Group (including investment partnerships). 
Given the nature of this business, it is highly susceptible to the domestic and overseas stock markets and 
economic environments. In particular, earnings from venture capital investments fluctuate significantly, 
strongly influenced by the IPO market. In private equity investments, other than venture capital 
investments, which require a large investment for each company, the conditions of stock markets and the 
economic situation have a large influence on progress in sales negotiations in individual transactions. 
The time of recording earnings from private equity investments may be out of order, and the amount 
recovered may be different from the forecast. Because of these characteristics and given the rapid 
changes currently taking place in the economic environment, it is extremely difficult to produce a 
reasonable business performance forecast. Rather, we have determined that the disclosure of a business 
performance forecast made based on certain assumptions is not necessarily appropriate or useful as 
information provided for the investment judgment of investors in this environment. 

Because of the above conditions, the Company and its Group have decided not to disclose a 
performance forecast at this time. We appreciate your understanding.  

The Company and the Group are not disclosing a business performance forecast, but they will 
endeavor to disclose their quarterly financial results promptly. If it becomes possible to disclose a 
reasonable business performance forecast, the Company and the Group will do so without delay.    

 
 

４． Others 
 
（１）Changes among significant subsidiaries（Changes among specific subsidiaries resulting in 

changes in the scope of consolidation） 
  No applicable items   
 

（２）Application of simplified accounting treatment and special accounting treatment for the 
preparation of quarterly consolidated financial statements 

 No applicable items 
 
（３）Changes in accounting principles and procedures and the method of indication for the 

preparation of quarterly consolidated financial statements 
   The Company applied the “practical guideline regarding decisions on the scope of subsidiaries 

and affiliated companies for consolidated financial statements” (practical guideline no. 22 of the 
corporate accounting standards dated May 13, 2008) from the first quarter of the current 
consolidated fiscal year.  
This has a negligible effect on operating loss, recurring loss and quarterly loss before income 

taxes.  
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5.Consolidated Financial Statements
(1) Consolidated Balance Sheets

(Millions of yen)

As of September 30, 2009 As of March 31, 2009

Consolidated quarterly balance sheets
Assets

Current assets
Cash and deposits 16,520 15,523
Short-term investment securities 127 265
Operational investment securities (Note 2) 55,070 60,522
Allowance for investment losses (11,488) (9,605)
Operating loans 1,589 1,651
Other 760 1,076
Allowance for doubtful accounts (24) (21)
Total current assets 62,554 69,411

Noncurrent assets
Property, plant and equipment

Buildings and structures 169 225
Accumulated depreciation (95) (130)
Buildings and structures, net 74 94

Vehicles, tools, furniture and fixtures 142 149
Accumulated depreciation (44) (50)
Vehicles, tools, furniture and fixtures, net 98 98

Land (Note 2) 492 492
Lease assets 3 3

Accumulated depreciation (0) (0)
Lease assets, net 3 3

Total property, plant and equipment 668 689
Intangible assets

                 Other (Note 3) 30 30
Total intangible assets 30 30

Investments and other assets
Investment securities (Note 2) 4,041 3,366
Claims provable in bankruptcy, claims provable in
rehabilitation and other

2,210 2,506

Deferred tax assets 6 5
Other 216 378
Allowance for doubtful accounts (1,720) (1,757)
Total investments and other assets 4,754 4,499

Total noncurrent assets 5,453 5,220
Total assets 68,008 74,631
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(Millions of yen)

As of September 30, 2009 As of March 31, 2009

Liabilities
Current liabilities

Short-term loans payable 184 16,286
Current portion of bonds - 922
Accrued expenses 274 242
Income taxes payable 272 96
Accrued consumption taxes 24 5
Deferred tax liabilities 0 0
Provision for bonuses 2 7
Provision for business restructuring 8 309
Other 636 506
Total current liabilities 1,402 18,379

Noncurrent liabilities
Bonds payable - 3,680
Bonds with subscription rights to shares 4,146 6,000
Long-term loans payable (Note 2) 39,758 19,942
Deferred tax liabilities 1 1
Provision for retirement benefits 241 246
Provision for directors' retirement benefits 67 67
Deposit from silent partnership 727 736
Other 312 373
Total noncurrent liabilities 45,255 31,048

Total liabilities 46,657 49,427
Net assets

Shareholders' equity
Capital stock 27,166 27,166
Capital surplus － 23,471
Retained earnings (10,631) (30,336)
Treasury stock (415) (415)
Total shareholders' equity 16,119 19,885

Valuation and translation adjustments
Valuation difference on available-for-sale securities (3,545) (4,378)
Foreign currency translation adjustment (1,770) (1,725)
Total valuation and translation adjustments (5,315) (6,103)

Minority interests 10,546 11,421
Total net assets 21,350 25,204

Total liabilities and net assets 68,008 74,631
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(2) Consolidated Statements of Income

(Millions of yen)

For six months ended
September 30, 2008

(April 1, 2008, to September 30, 2008)

For six months ended
September 30, 2009

(April 1, 2009, to September 30, 2009)

Consolidated quarterly statements of income
Operating revenue 5,301 5,367
Operating cost 11,280 7,928
Operating gross profit (loss) (5,979) (2,561)
Selling, general and administrative expenses 3,137 2,029
Operating income (loss) (9,117) (4,590)
Non-operating income

Interest income 53 12
Dividends income 42 63
Gain on hedge trading － 44
Miscellaneous income 17 25
Total non-operating income 113 146

Non-operating expenses
Interest expenses 463 535
Commission fee 100 46
Stock issuance cost 3 －

Bond issuance cost 2 －

Equity in losses of affiliates － 5
Foreign exchange losses 109 94
Miscellaneous loss 87 3
Total non-operating expenses 767 687

Ordinary income (loss) (9,771) (5,131)
Extraordinary income

Gain on retirement by purchase of  bonds with subscription rights to
shares － 917

Total extraordinary income － 917
Extraordinary loss

Loss on sales of investment securities 134 －

Loss on valuation of investment securities 857 40
Business restructuring expenses － 231
Total extraordinary losses 992 271

Income (loss) before dividends from investment of anonymous
association,incom tax

(10,763) (4,484)

Dividends distribution from silent partnership (5) (8)
Income (loss) before income taxes and minority interests (10,757) (4,476)
Income taxes-current 97 225
Refund of income taxes － (25)
Refund of income taxes for prior periods (177) (51)
Income taxes-deferred 2,460 (1)
Total income taxes 2,380 147
Minority interests in income (loss) (911) (857)
Net income (loss) (12,226) (3,766)
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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 28th ordinary shareholder’s meeting held on June 26, 2009.  
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６．Ohters 
 
（１）Notes related to Consolidated Balance Sheets 
          

As of September30, 2009 As of March 31, 2009 
１．Assets as collateral 

Among assets provided for collateral, and those 
that are critical to the conduct of the corporate 
group’s business, showing a significant change 
from the end of the previous consolidated fiscal 
year are as follows:  

(Millions of yen)
   Operational investment securities    894 
   Investment securities       3,281
   Land                  492
   Corresponding debt to collateral above 
   Long-term loans payable      936 
 
２．           ― 
 
 
 
 
 
３．※goodwill               5 
   other               24 

１．           ― 
 
 
 
 
 
 
 
 
 
 
 
 
２．Contingent liabilities 
 Debt guarantee for borrowed indebtedness of 

companies out of consolidation 
  (Millions of yen)

Seikokai Co., Ltd.                50 
 
３．※goodwill              6 
   other               23 
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(Per-share Data) 
 
1. Net assets per share 

As of  September 30, 2009 As of March 31, 2009 
Net assets per share ¥91.66 Net assets per share ¥116.93 
 
2. Net loss per share  

For six months ended September 30, 2008 
(April 1, 2008, to September 30, 2008) 

For six months ended September 30, 2009 
(April 1, 2009, to September 30, 2009) 

Net loss per share ¥103.72 Net loss per share ¥31.95 
Note: The basis for the calculation of net loss per share  is as follows. 
 
 For six months ended September 30, 

2008 
 (April 1, 2008, to September 30, 
2008) 

For six months ended September 30, 
2009 
 (April 1, 2009, to September 30, 
2009) 

Net income (loss) per share   
Net income (loss) 
 (Millions of yen) 

(12,226) (3,766)

Amount not attributable to 
common shareholders 
(Millions of yen) 

－ －

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

(12,226) (3,766)

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

117,876 117,872

 
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 six months ended September 30, 2008 (As of September 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) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(1) Shares 10,545 9,696 (848) 
(2) Bonds - - - 
(3) Others 1,997 1,884 (113) 

Total 12,543 11,580 (962) 
 
 
3. Principal securities which market quotations are not available 

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

Unlisted shares 67,292 
Unlisted bonds 2,254 
Others 2,278 

Total 71,825 
 
 
 
 
For the six months ended September 30, 2009 (As of September 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 

consolidated balance sheet 
Difference 

(1) Shares 4,548 4,591 42 
(2) Bonds - - - 
(3) Others 704 576 (128) 

Total 5,253 5,167 (85) 
 
 
3. Principal securities which market quotations are not available 

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

Unlisted shares 50,267 
Unlisted bonds 1,571 
Others 1,765 

Total 53,604 
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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) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(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 
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（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
494 9.3 0                          494

4,469 84.3 11,134 (6,665)
108 2.1 8 99

5,072 95.7 11,143 (6,071)

% 
136 2.6 78 57

62 1.2 57 5
29 0.5 1 28

228 4.3 136 91
5,301 100.0 11,280 (5,979)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
663 12.4 - 663

4,502 83.9 7,825 (3,323)
91 1.7 0 91

5,256 98.0 7,825 (2,568)

% 
61 1.1 59 2

42 0.8 41 1

5 0.1 2 3

110 2.0 102 7
5,367 100.0 7,928 (2,561)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
756 8.0 - 756

8,063 85.3 33,166 (25,102)
236 2.5 18 218

9,057 95.8 33,185 (24,128)

% 
256 2.7 144 111
106 1.2 97 9

33 0.3 5 28
397 4.2 247 149

9,454 100.0 33,433 (23,978)

Leasing, installment finance
Other financing

Sub total
Total

Investment operation
Consulting, Others

Sub total

Financing
Financing segment

For six months ended September 30, 2009
(April 1, 2009, to September 30, 2009)

Breakdown of Operating Revenues and Operating Gross Profit （Loss)

　　    　　  　　　　　Period

　　Account

Fundmanagement operation

Fundmanagement operation
Investment operation

　　   　　　　　   　   　Period

　　Account

For six months ended September 30, 2008
(April 1, 2008, to September 30, 2008)

Financing segment
Financing

Consulting, Others
Sub total

Sub total
Total

Leasing, installment finance
Other financing

Fundmanagement operation
Investment operation

　　   　　　　　   　　Period

　　Account

For the year ended March 31, 2009

Financing segment
Financing

Consulting, Others
Sub total

Sub total
Total

Leasing, installment finance
Other financing
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Information for Reference Purposes: 

 
Consolidated Financial Results 

for the Second Quarter of the Fiscal Year Ending March 31, 2010 
 

October 30, 2009 
 

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

for the Second Quarter of the Fiscal Year Ending March 31, 2010  (As of September 30, 2009)  
 
 
 

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 second quarter (April 1, 2009 to September 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  Million yen % change  Million yen % change  Million yen % change
Second quarter of the year 

ending March 2010  4,337 （10.8） (3,882) —  (4,404) —  (3,996) —

Second quarter of the year 
ended March 2009   4,862 （39.2）  (8,151) —  (8,754) —  (12,144) —

 

 
Net income per 

share 
Diluted net income  

per share 
 Yen Yen 

Second quarter of the year 
ending March 2010 

 
(33.91) 

— 

Second quarter of the year 
ended March 2009 (103.03) — 

  
(2) Consolidated financial position 

 Total assets Net assets Equity ratio Net assets per share 
 

As of September30, 2009 
As of March 31, 2009 

Million yen 
56,073 
62,172 

Million yen 
10,939 
14,287 

% 
19.1 
22.7 

Yen 
90.83 

119.98 

(Reference) Total shareholders' equity As of September 30, 2009: ¥10,706 million As of March 31, 2009: ¥14,142 million 
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2. 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.    
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【Business Performance and Financial Condition】 

 

１. Analysis of Business Performance 
（Overview of the Second Quarter of the Fiscal Year Ending March 31, 2010） 

Overview of the Second Quarter of the Fiscal Year Ending March 31, 2010 is shown in detail on page 3. 
 

Activities and earnings by business segment are as follows: 
 

（１）Investment segment 
In the investment segment, operating revenues totaled ¥4,227 million, compared to ¥4,619 million last 

year, and gross profit totaled (¥1,739) million, compared to (¥5,029) million last year. The following 
business activities were the principal sources of the Group's revenues. 
 

①Fund management Activities 

As of the end of the aggregate second quarter under review, the total commitment amounts under 
management of funds, which the Group administers, manages, or provides investment information to, 
stood at ¥109,073 million in 61 funds, compared with 63 funds with ¥124,098 million under management 
at the end of the previous fiscal year. 

The number of funds that were newly established or achieved an increase in commitment amount under 
management during the period totaled 2funds, with ¥2,600 million under management, compared with 4 
funds with ¥8,552 million under management in last year. 

Revenues from fund management activities totaled ¥1,096 million, compared to ¥978 million last year, 
of which contingency fees amounted to ¥437 million, compared to ¥120 million last year. 

Contingency fees increased on a year-on-year basis, as some funds distributed cash to investors at a 
higher rate of return than the hurdle rate.                             

                                             

（Millions of yen） 

 For six months ended 
September 30, 2008 

（April 1, 2008, to September 
30, 2008） 

 For six months ended 
September 30, 2009 

（April 1, 2009, to September 
30, 2009） 

For the year ended March 31, 
2009 

(April 1, 2008, to March 31, 
2009） 

Total fees from the 
investment funds 

978 1,096 

1,827 

Management fees 857 659 1,559 

Contingency fees 120 437 268 

 

②Investment Activities 
The amount of investments executed from the proprietary accounts of the Company and its Group 

and from funds managed and administered by the Company and its Group totaled ¥1,262 million (as 
against ¥10,634 million last year). This result reflected the suspension of investments from the 
proprietary accounts (principal investments), as in the first quarter, and invested carefully through the 
selection of deals of high quality based on the investment policy of funds whose allocation is currently 
underway.   

By type, venture capital investments decreased to ¥750 million, (as against ¥ 6,674 million last year). 
Other private equities investments totaled ¥511 million in 8 companies, compared to ¥3,959 million in 
11 companies last year. 

 

③IPO and investment income 
The number of the Group's investee companies that achieved IPOs during the aggregate consolidated 
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period for the second quarter, including share exchanges with previously listed companies, totaled 1 
within Japan (compared with 4 last year) and 2 overseas (2 last year), for a total of 3 (6 last year). 
In terms of investment income and loss, the Company sold more stocks of listed investee companies in 

overseas markets whose stock prices showed a recovery, and conducted the trade sale of unlisted 
investee companies to third parties in Japan and overseas. 

Reflecting the severe environment for investment recovery, however, sales of operational investment 
securities totaled ¥2,536 million (as against ¥3,041 million last year), with realized capital gains on sale 
totaling ¥200 million (as against ¥824 million last year).   

Valuation losses on operational investment securities amounted to ¥443 million (as against ¥6,204 
million last year, including a ¥5,521 million loss relating to Nissan Rinkai Construction Co., Ltd.). The 
provision for investment losses stood at ¥3,114 million (as against ¥992 million last year).  

With respect to the provision for investment losses, the Company continued to grade investee 
companies more carefully and made stricter provisions for valuation, as in the previous consolidated 
fiscal year, with concerns about the extended economic slump and the funding difficulties of domestic 
demand-related companies and small to medium enterprises before the year-end, despite a slowing pace 
of economic deterioration in Japan, especially for large companies, and signs of a stock market 
recovery during the second quarter under review. As a result, the provision for investment losses 
increased on a year-on-year basis.    
 

As a result, investment income amounted to (¥3,357) million（as against (¥6,371) million last year）. 
With additional contributions from factors such as income gains from other private equity businesses, 
operating revenues from investment business totaled ¥3,042 million （as against ¥3,520 million last 
year）, and gross profit amounted to (¥2,924) million（as against (¥6,118) million last year）. 

                                                 （Millions of yen） 

For six months ended 
September 30, 2008 
（April 1, 2008, to 

September 30, 2008）

For six months ended 
September 30, 2009
（April 1, 2009, to 

September 30, 2009）

For the year ended 
March 31, 2009 

(April 1, 2008, to March 
31, 2009） 

Proceeds of sales 
of  operational 
investment 
securities（A） 3,041 2,536 5,203 
Cost of sales of 
operational 
investment 
securities 8,420 2,780 20,092 
 Cost of securities 

sold(B) 2,216 2,336 5,022 
 Investment 

write-offs(C) 6,204 443 15,069 
Provision for 
allowance for 
investment 
losses(D) 992 3,114 7,615 
    
Realized capital 
gains(A)-(B)  824 200 181 
Investment income 
(A)-(B)-(C)-(D) (6,371) (3,357) (22,503) 
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Unrealized gains on operational investment securities with market values as of the second quarter under 
review totaled ¥173 million, compared to (¥556) million as of the previous consolidated fiscal year, 
due not only to the sluggish equities markets, but also to foreign exchange fluctuations affecting 
foreign currency-denominated equities. 

（Millions of yen） 
 As of September 30, 

2008 
As of September 30, 

2009 
As of March 31, 2009 

Acquisition cost 4,677 1,972 2,593 
Carrying value on 
consolidated 
balance sheet 

4,439 2,146 2,036 

Difference 
(Unrealized capital 
gains） 

(237) 173 (556) 

 

 Activities of investment segment are shown in detail on page 30 and the subsequent pages. 
 

 

２. Analysis of Financial Position 
 

Net assets at the end of the second quarter under review totaled ¥10,939 million, compared to ¥14,287 
million at of the end of the previous consolidated fiscal year. This reflects cumulative losses of ¥10,753 
million due to the quarterly current loss of ¥3,996 million, and losses on valuation and foreign exchange 
translation adjustments of (¥5,291) million (as against (¥5,851) million as of the previous consolidated 
fiscal year) because of the flagging stock market and changes in foreign exchange rates. As a result, the 
equity ratio as of the end of the second quarter under review stood at 19.1%, compared to 22.7% at the 
end of the previous consolidated fiscal year.   
 

 

３. Analysis of Business Result Forecast 
 

Income derived from the sale of stocks, etc. accounts for a majority of the income of the overall 
investment business conducted by the Company and its Group (including investment partnerships). 
Given the nature of this business, it is highly susceptible to the domestic and overseas stock markets and 
economic environments. In particular, earnings from venture capital investments fluctuate significantly, 
strongly influenced by the IPO market. In private equity investments, other than venture capital 
investments, which require a large investment for each company, the conditions of stock markets and the 
economic situation have a large influence on progress in sales negotiations in individual transactions. 
The time of recording earnings from private equity investments may be out of order, and the amount 
recovered may be different from the forecast. Because of these characteristics and given the rapid 
changes currently taking place in the economic environment, it is extremely difficult to produce a 
reasonable business performance forecast. Rather, we have determined that the disclosure of a business 
performance forecast made based on certain assumptions is not necessarily appropriate or useful as 
information provided for the investment judgment of investors in this environment. 

Because of the above conditions, the Company and its Group have decided not to disclose a 
performance forecast at this time. We appreciate your understanding.  

The Company and the Group are not disclosing a business performance forecast, but they will 
endeavor to disclose their quarterly financial results promptly. If it becomes possible to disclose a 
reasonable business performance forecast, the Company and the Group will do so without delay.   
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4. Consolidated Financial Statements
(1) Consolidated Balance Sheets

(Millions of yen)

As of September 30, 2009 As of March 31, 2009

Consolidated quarterly balance sheets
Assets

Current assets
Cash and deposits 12,238 11,387
Short-term investment securities 127 254
Operational investment securities (Note 2) 45,710 50,486
Allowance for investment losses (9,729) (7,752)
Operating loans 1,589 1,646
Other 718 965
Allowance for doubtful accounts (24) (21)
Total current assets 50,628 56,965

Noncurrent assets
Property, plant and equipment

Buildings and structures 169 225
Accumulated depreciation (95) (130)
Buildings and structures, net 74 94

Vehicles, tools, furniture and fixtures 142 149
Accumulated depreciation (44) (50)
Vehicles, tools, furniture and fixtures, net 98 98

Land (Note 2) 492 492
Lease assets 3 3

Accumulated depreciation (0) (0)
Lease assets, net 3 3

Total property, plant and equipment 668 689
Intangible assets

Other 21 23
Total intangible assets 21 23

Investments and other assets
Investment securities (Note 2) 4,043 3,368
Claims provable in bankruptcy, claims provable in
rehabilitation and other

2,159 2,441

Deferred tax assets 6 5
Other 216 378
Allowance for doubtful accounts (1,671) (1,700)
Total investments and other assets 4,754 4,492

Total noncurrent assets 5,444 5,206
Total assets 56,073 62,172
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(Millions of yen)
As of September 30, 2009 As of March 31, 2009

Liabilities
Current liabilities

Short-term loans payable 320 16,435
Current portion of bonds - 922
Accrued expenses 240 200
Income taxes payable 271 96
Accrued consumption taxes 24 5
Deferred tax liabilities 0 0
Provision for bonuses 2 7
Provision for business restructuring 8 309
Other 748 603
Total current liabilities 1,617 18,582

Noncurrent liabilities
Bonds payable - 3,680
Bonds with subscription rights to shares 4,146 6,000
Long-term loans payable (Note 2) 38,747 18,932
Deferred tax liabilities 1 1
Provision for retirement benefits 241 246
Provision for directors' retirement benefits 67 67
Other 312 373
Total noncurrent liabilities 43,516 29,301

Total liabilities 45,134 47,884
Net assets

Shareholders' equity
Capital stock 27,166 27,166
Capital surplus - 23,471
Retained earnings (10,753) (30,227)
Treasury stock (415) (415)
Total shareholders' equity 15,997 19,994

Valuation and translation adjustments
Valuation difference on available-for-sale securities (4,627) (5,047)
Foreign currency translation adjustment (664) (804)
Total valuation and translation adjustments (5,291) (5,851)

Minority interests 233 145
Total net assets 10,939 14,287

Total liabilities and net assets 56,073 62,172
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(2) Consolidated Statements of Income

(Millions of yen)

For six months ended
September 30, 2008

(April 1, 2008, to September 30, 2008)

For six months ended
September 30, 2009

(April 1, 2009, to September 30, 2009)

Consolidated quarterly statements of income
Operating revenue 4,862 4,337
Operating cost 9,785 6,069
Operating gross profit (loss) (4,923) (1,732)
Selling, general and administrative expenses 3,228 2,149
Operating income (loss) (8,151) (3,882)
Non-operating income

Interest income 42 10
Dividends income 42 63
Gain on hedge trading － 44
Miscellaneous income 16 18
Total non-operating income 101 137

Non-operating expenses
Interest expenses 447 521
Commission fee 100 46
Bond issuance cost 2 －

Equity in losses of affiliates 5
Foreign exchange losses 110 82
Miscellaneous loss 43 3
Total non-operating expenses 703 659

Ordinary income (loss) (8,754) (4,404)
Extraordinary income

Gain on retirement by purchase of  bonds with subscription
rights to shares － 917

Total extraordinary income － 917
Extraordinary loss

Loss on sales of Investment securities 134 －

Loss on valuation of Investment securities 857 40
Business restructuring expenses － 231
Total extraordinary losses 992 271

Income (loss) before income tax and minority interests (9,746) (3,758)
Income taxes-current 94 224
Refund of income taxes － (25)
Refund of income taxes for prior periods (177) (51)
Income taxes-deferred 2,460 (1)
Total income taxes 2,377 146
Minority interests in income (loss) 21 91
Net income (loss) (12,144) (3,996)

Japan Asia Investment Co., Ltd. Previous Accounting Standard

24



 

 
Notes related to Consolidated Balance Sheets under the Previous Accounting Standards 
          

As of September30, 2009 As of March 31, 2009 
１．Assets as collateral 

Among assets provided for collateral, and those 
that are critical to the conduct of the corporate 
group’s business, showing a significant change 
from the end of the previous consolidated fiscal 
year are as follows:  

(Millions of yen)
Operational investment securities  902 

   Investment securities           3,281 
   Land              492 

Corresponding debt to collateral above 
   Long-term loans payable      936 
 
２．           ― 
 

１．           ― 
 
 
 
 
 
 
 
 
 
 
 
 
２．Contingent liabilities 
 Debt guarantee for borrowed indebtedness of  

companies out of consolidation 
  (Millions of yen)

  Seikokai Co., Ltd.             50 
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(Per-share Data) 
 
1. Net assets per share 

As of September 30, 2009 As of March 31, 2009 
Net assets per share ¥90.83 Net assets per share ¥119.98 
 
2. Net loss per share  

For six months ended September 30, 2008 
(April 1, 2008, to September 30, 2008) 

For six months ended September 30, 2009 
(April 1, 2009, to September 30, 2009) 

Net loss per share ¥103.03 Net loss per share ¥33.91 
Note: The basis for the calculation of net loss per share is as follows. 
 
 For six months ended September 30, 

2008 
(April 1, 2008, to September  30, 
2008) 

For six months ended September 30, 
2009  
(April 1, 2009, to September 30, 
2009) 

Net income (loss) per share   
Net income (loss) 
 (Millions of yen) 

(12,144) (3,996)

Amount not attributable to 
common shareholders 
(Millions of yen) 

－ －

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

(12,144) (3,996)

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

117,876 117,872

 
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 six months ended September 30, 2008 (As of September30, 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) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(1) Shares 9,077 8,172 (905) 
(2) Bonds - - - 
(3) Others 1,997 1,884 (113) 

Total 11,075 10,056 (1,018) 
 
 
3. Principal securities which market quotations are not available 

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

Unlisted shares 54,047 
Unlisted bonds 1,868 
Others 4,921 

Total 60,837 
 
 
 
 
For the six months ended September30, 2009 (As of September30, 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 

consolidated balance sheet 
Difference 

(1) Shares 4,169 4,086 (82) 
(2) Bonds - - - 
(3) Others 704 576 (128) 

Total 4,874 4,662 (211) 
 
 
3. Principal securities which market quotations are not available 

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

Unlisted shares 40,132 
Unlisted bonds 1,345 
Others 3,273 

Total 44,751 
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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) 
Type Acquisition cost Carrying value on 

consolidated balance sheet 
Difference 

(1) Shares 4,672 3,442 (1,230) 
(2) Bonds - - - 
(3) Others 914 768 (145) 

Total 5,586 4,210 (1,375) 
 
 
3. Principal securities which market quotations are not available 

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

Unlisted shares 44,479 
Unlisted bonds 1,501 
Others 3,829 

Total 49,811 
 
 

Japan Asia Investment Co., Ltd. Previous Accounting Standard

28



（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
978 20.1 0                          978

3,520 72.4 9,639 (6,118)
119 2.5 8 110

4,619 95.0 9,648 (5,029)

% 
146 3.0 78 68

62 1.3 57 5
33 0.7 1 31

242 5.0 136 106
4,862 100.0 9,785 (4,923)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
1,096 25.3 - 1,096
3,042 70.2 5,966 (2,924)

88 2.0 0 87
4,227 97.5 5,967 (1,739)

% 
61 1.4 59 2
42 1.0 41 1

5 0.1 2 3
110 2.5 102 7

4,337 100.0 6,069 (1,732)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
1,827 21.5 - 1,827
6,018 70.9 28,217 (22,199)

237 2.8 18 219
8,083 95.2 28,235 (20,152)

% 
267 3.1 144 122
106 1.3 97 9

37 0.4 5 31
411 4.8 247 163

8,494 100.0 28,483 (19,988)
Sub total

Total

Leasing, installment finance
Other financing

Financing segment
Financing

Consulting, Others
Sub total

Fundmanagement operation
Investment operation

　　     　　　　　　　Period

　　Account

For the year ended March 31, 2009

Consulting, Others
Sub total

Sub total
Total

Leasing, installment finance
Other financing

For six months ended September 30, 2009
(April 1, 2009, to September 30, 2009)

Breakdown of Operating Revenues and Operating Gross Profit （Loss)

　　　　　　　　　     Period

　　Account

Fundmanagement operation

Fundmanagement operation
Investment operation

　　     　　　　　　　 Period

　　Account

For six months ended September 30, 2008
(April 1, 2008, to September 30, 2008)

Financing segment
Financing

Investment operation
Consulting, Others

Sub total

Financing
Financing segment

Leasing, installment finance
Other financing

Sub total
Total
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Information for Reference Purposes:  
Business Position 
 
[1]   Investment activities (JAIC+Funds) 

1) New investment 
For six months ended 
September 30, 2008 

(April 1, 2008, to 
September 30, 2008) 

For six months ended 
September 30, 2009 

(April 1, 2009, to 
September 30, 2009) 

For the year ended 
March 31,2009 

(April 1, 2008, to March 31, 
2009) 

                       
            

Number of 
Companies

Amount 
(Millions of 

yen) 

Number of 
Companies

Amount 
(Millions of 

yen) 

Number of 
Companies 

Amount 
 (Millions of 

yen) 
VC investment 72 6,674 20 750 108 10,429

JAIC 48 3,274 - - 55 3,557 

Funds 54 3,400 20 750 86 6,872

Other PE investment 11 3,959 8 511 24 4,617

Total 83 10,634 28 1,262 132 15,046

 
2) Balance of investment 

As of September 30, 2008 As of September 30, 2009 As of March 31, 2009 
                       
           

Number of 
Companies

Amount 
(Millions of 

yen) 

Number of 
Companies

Amount 
(Millions of 

yen) 

Number of 
Companies 

Amount  
(Millions of 

yen) 
VC investment 810 65,680 687 56,628 731 60,851

JAIC 590 29,672 446 23,489 489 25,911 

Funds 589 36,008 537 33,139 558 34,939

Other PE investment 64 22,564 58 12,899 67 15,620

Total 874 88,244 745 69,527 798 76,472
Note:  
1. Foreign-currency-denominated investments, which are managed in overseas subsidiaries and have no fund 
administration function in the JAIC Group, are computed at the foreign exchange rates on the final day of each fiscal 
period or fiscal year. 
2. The JAIC portion in funds managed by the JAIC Group is not included in the “JAIC” investments. 
3. Investments in company-type funds managed by the JAIC Group, 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. 
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. Other PE investments includes turnaround investments, buyout investments and secondary investments. 
6. On the secondary investments, the number of companies represents the number of deals. 
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3)  Breakdown of VC investments（JAIC+Funds） 
 
New VC investment 

For six months ended 
September 30, 2008 

(April 1, 2008, to September
30, 2008) 

For six months ended 
September 30, 2009 

(April 1, 2009, to September 
30, 2009) 

For the year ended 
March 31,2009 

(April 1, 2008, to March 
31, 2009) 

 

Number of 
Companies

Amount  
(Millions of 

yen) 

Number of 
Companies

Amount  
(Millions of 

yen) 

Number of 
Companies

Amount 
(Millions of 

yen) 
Country  

Japan 47 3,376 14 469 60 4,302

America 7 539 4 88 17 902

Taiwan 2 126 - - 2 126

Hong Kong 1 55 - - 1 55

Korea 1 520 - - 7 1,831

China 9 1,549 2 192 12 1,902

Northeast 
Asia 

Subtotal 13 2,251 2 192 22 3,914

Singapore 1 152 - - 2 385

Malaysia 1 34 - - 2 77

Thailand 1 101 - - 1 115

 
Southeast 
Asia 

Indonesia  1 118 - - 2 438

 Vietnam 1 102 - - 2 291

 
 
 

Subtotal 5 508 - - 9 1,309

 Others - - - - - -

Method  

Equity 66 6,007 15 519 97 8,590

Bond 4 345 4 180 13 1,513 

Others 3 322 2 51 4 325

Industry  

QOL(Quality of Life) 19 1,365 6 149 28 2,376

IT/Internet 29 2,492 5 249 41 4,183

Material/Chemical 2 323 1 50 4 371

Machinery/Automobile 5 912 2 29 7 993

Consumer related 3 339 - - 3 339

Construction/Real estate 2 40 - - 3 360

Retail/Restaurant 1 55 - - 2 77

Service 7 896 - - 12 1,155

 

Finance 1 118 - - 2 218

 Others 3 131 6 272 6 353

Total 72 6,674 20 750 108 10,429
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Balance of VC investment 
As of September 30, 2008 As of September 30, 2009 As of March 31, 2009  

Number of 
Companies

Amount  
(Millions of 

yen) 

Number of 
Companies

Amount  
(Millions of 

yen) 

Number of 
Companies

Amount 
(Millions of 

yen) 
Country  

Japan 576 33,088 478 27,878 507 28,801

America 86 11,047 77 9,776 83 9,973

Taiwan 40 2,779 25 2,197 28 2,458

Hong Kong 5 878 5 712 5 712

Korea 30 4,548 29 4,057 31 5,438

China 33 6,746 34 5,982 35 6,476

Northeast 
Asia 

Subtotal 108 14,953 93 12,949 99 15,086

Singapore 7 1,533 7 1,759 8 1,825

Malaysia 5 703 6 734 6 734

Thailand 13 1,340 9 1,143 11 1,234

Indonesia  2 590 3 911 3 911

Vietnam 8 1,879 9 1,295 9 1,741

Others 1 140 1 140 1 140

 

Southeast 
Asia 

Subtotal 36 6,187 35 5,985 38 6,587

 Others 4 403 4 38 4 401

Method  

Equity 772 61,200 653 52,424 696 55,919

Bond 49 3,263 54 2,725 51 3,969 

Others 33 1,216 28 1,479 28 961

Industry  

QOL(Quality of Life) 171 17,014 150 14,596 161 15,640

IT/Internet 318 24,119 266 20,964 285 22,352

Material/Chemical 31 2,917 30 3,075 29 2,929

Machinery/Automobile 51 4,118 39 3,550 43 3,756

Consumer related 26 1,942 20 1,316 22 1,679

Construction/Real estate 32 985 22 1,167 26 1,168

Retail/Restaurant 39 2,897 30 2,412 34 2,619

Service 100 5,415 82 4,729 87 4,909

 

Finance 26 4,748 23 3,183 25 4,137

 Others 16 1,521 25 1,631 19 1,657

Total 810 65,680 687 56,628 731 60,851
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Note: 
1. Foreign-currency-denominated investments, which are managed in overseas subsidiaries and have no fund 
administration function in the JAIC Group, are computed at the foreign exchange rates on the final day of each fiscal 
period or fiscal year.  
2. The JAIC portion in funds managed by the JAIC Group is not included the “JAIC” investments. 
3. Investments in company-type funds managed by the JAIC Group, 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. 
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.  Other private equity investments are not included 
6.  As to the stating figures relating to individual countries, the numbers of companies and invested amounts in 
companies in Sweden and England are included in "Others" category, and these of Philippine are classified into “Others” 
in Southeast Asia area. 
7. As to the method, in cases of investment in the same company in multiple method, the company is counted in each, and 
owing to this duplication these numbers do not match the total number of companies. 
8. QOL(Quality of Life); Biotechnology, Medical Service, Welfare Service, Medical Device, Drug Medicine, etc. 
 
[2]  JAIC-Backed IPOs (JAIC+Funds) 
1）Number of IPOs 

For six months ended 
September 30, 2008 

(April 1, 2008, to September 
30, 2008) 

For six months ended 
September 30, 2009 

(April 1, 2009, to September 
30, 2009) 

For the year ended 
March 31,2009 

(April 1, 2008, to March 31, 
2009) 

Japan 4 companies 1 companies 6 companies 
Overseas 2 companies 2 companies 6 companies 
Total 6 companies 3 companies 12 companies 

Note: The above numbers include companies whose listed shares the Group acquired as a result of equity swaps 
between its invested companies and previously listed companies: 1 domestic company for six months ended 
September 30, 2008, 1 domestic company and 2 overseas companies for the year ended March 31, 2009. 

 
2) First price multiple 

For six months ended 
September 30, 2008 

(April 1, 2008, to September 
30, 2008) 

For six months ended 
September 30, 2009 

(April 1, 2009, to September 
30, 2009) 

For the year ended 
March 31,2009 

(April 1, 2008, to March 31, 
2009) 

Japan 2.8 times 3.7 times 3.5 times 
Overseas 1.1 times 1.4 times 0.9 times 
Average  2.0 times 1.7 times  1.9 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. 
 
3) JAIC-Backed IPOs 
(From April 1, 2009 to September 30, 2009)   

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 

 
(From Oct.1, 2009 to Oct.30, 2009) 

Company  
Name 

Date of 
IPO Market Business Head 

quarters 

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 
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 (From April 1, 2008 to March 31, 2009) 

Company  
Name 

Date of 
IPO Market Business Head 

quarters 

Userjoy Technology Co., Ltd. 18-Apr-08 Taiwan OTC 
Online Game development 
management and game software 
development 

Taiwan 

Prime Works Co.,Ltd. 23-May 
-08 TSE Mothers 

Mobile Telephone, contents for 
internet, software, and service 
development 

Japan 

I.D.E.A.International Co.,Ltd. 28-July-08 Hercules 

Lifestyle Product (home appliance, 
cosmetic, clock, stationery and 
miscellaneous goods) plan 
development and sale 

Japan 

Data Horizon Corporation 19-Sep-08 TSE Mothers 
Medical treatment related information 
business such as generic pharmaceuticals 
notification services 

Japan 

Niching Industrial Corp., Ltd 26-Sep-08 Taiwan OTC 
Trading firm specializing in 
semiconductor and liquid crystal related 
materials 

Taiwan 

Linical Co.,Ltd. 27-Oct-08 TSE Mothers Business assigned to undertake 
pharmaceuticals development 

Japan 

Cross Marketing Inc. 28-Oct-08 TSE Mothers 
Market survey activities using the 
Internet and related analysis and 
totalization work 

Japan 

Fibon Berhad 18-Dec-08 MESDAQ Development, manufacture and sale of 
insulators  

Malaysia 

T.H.I. GROUP Ltd. 31-Mar-09 Taiwan OTC Ocean / Air freight forwarding 
service 

Taiwan 

 
Note: In addition to the above, 1 domestic company and 2 overseas companies were listed by the equity swap with listed 

companies during April 1, 2008-March 31, 2009. 
 
 
[3] Management of Investment Funds 
 
1) Funds for which the Company and the JAIC Group are responsible for management and provision of essential 
information 
 As of September 30, 2008 As of September 30, 2009 As of March 31, 2009 
Total commitment amount 
in investment 
funds(￥millions) 
(Of debt funds) 

150,951  
（35,142）

109,073
（7,757）

124,098
（15,595）

No. of funds 
(Debt funds included) 

69  
(１) 

61
(1) 

63
(1)

Note:  Given that their character differs from that of long-term closed-end private equity funds that invest in 
securities, the open-end funds that invest in debts included in the fund totals are stated separately. 
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Funds being wound up that are not included in 1) above 
 As of September 30, 2008 As of September 30, 2009 As of March 31, 2009 

Total commitment 
amount in investment 
funds(￥millions) 

18,735 2,877 4,785 

No. of funds 9 3 5 

Note:  Funds being wound up are funds that are in the course of being wound up at their expiration and funds 
otherwise being wound up with the agreement of fund members. 
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2) Funds newly established or whose assets were increased 

For six months ended September 30, 2008 (April 1, 2008, to September 30, 2008) 

Newly established Assets increased 

Total commitment amount in 
investment funds(￥millions) 7,620 Increase in fund value(￥millions) 

(Of debt funds) 
932 
(-) 

No. of funds 3 No. of funds 
(Of debt funds) 

1 
(-) 

 

For six months ended September 30, 2009 (April 1, 2009, to September 30, 2009) 

Newly established Assets increased 

Total commitment amount in 
investment funds(￥millions) 2,400 Increase in fund value(￥millions) 

(Of debt funds) 
200 

(-) 

No. of funds 1 No. of funds 
(Of debt funds) 

1 
(-) 

 

 For the year ended March 31,2009 (April 1, 2008, to March 31, 2009) 

Newly established Assets increased 

Total commitment amount in 
investment funds(￥millions) 10,742 Increase in fund value(￥millions) 

(Of debt funds) 
884 

(-) 

No. of funds 6 No. of funds 
(Of debt funds) 

1 
(-) 

 
 3) Principal funds newly established during the six month ended September 30, 2009 
 

Fund name Establishment date 
Total 

commitment 
amount 

JAIC Business Revitalization No.2 Investment, L.P. April 30, 2009 ¥2,400 million

 
 
 4) Funds established from Oct 1, 2009 to Oct 30, 2009 

Fund name Establishment date 
Total 

commitment 
amount 

JAIC Open Innovation Fund October 20, 2009 4 million USD

 

 

5)  Funds to reach maturity within three years of the end of September 30, 2009 
 For the year ended 

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

Total commitment 
amount in investment 
funds(￥millions) 

1,140 17,369 22,974 

No. of funds 2 10 11 
 
 
Notes to tables   1) to 5) 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 period . Therefore, changes in assets under management include the 
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amount affected by exchange rates.  
2: The total amount of fund is listed as the amount of commitment base. 
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