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1．Business Environment
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No. of IPO companies to 
emerging markets in Japan：
April-September :11

No. of IPO companies to 
emerging markets in Japan：
April-September :5

FY2009/3(2Q) FY2010/3(2Q)

Management Environment

Stock Market (Apr. 2008～Sep. 2009)Nikkei Stock Average (JPY) JASDAQ Index

Nikkei Stock Average

JASDAQ Index

Emerging markets : JASDAQ (including NEO), TSE Mothers, OSE Hercules
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2．Investment Activities
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3,376 281
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15,000

18,000

21,000

24,000

27,000

06/3 07/3 08/3 09/3 09/3(2Q) 10/3(2Q)

VC以外のPE投資等

海外VC投資

国内VC投資

1,262

15,046

18,081

22,721

23,950

(JPY million)

6 months

10,634

451,2622811315,046132Total

3346914714,30260
Domestic 

VC

4628161276,12748
Overseas 

VC

6351181924,61724PE 

Average 
per dealMillion

No. of 
Com.

Average 
per dealMillion

No. of 
Com.

10/3（2Q）09/3

Investment activities

Total new investment

(No. of Companies, JPY million)

PE : Buyout investments, Turnaround investments, Secondary investments

（Principal ＋Funds）

Note  : 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.
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95

56

143

233

Average 
per deal

76,472

28,801

32,049

15,620

Million

798

507

224

67

No. of 
Com.

09/3

5827,878478
Domestic 

VC

13728,749209
Overseas 

VC

9369,527745Total

22212,89958PE

Average 
per dealMillion

No. of 
Com.

10/3(2Q)

Investment activities

Total investment portfolio

（Principal ＋Funds）

(No. of Companies, JPY million)

33,697 37,310 38,362
28,801 27,878

16,152

23,149
30,436

32,049
28,749

17,176

19,369

20,698

15,620

12,899

0

20,000

40,000

60,000

80,000

100,000

06/3 07/3 08/3 09/3 10/3(2Q)

他PE投資等

海外VC投資

国内VC投資

(JPY million)

69,527

79,828 76,472

67,025

89,497

PE : Buyout investments, Turnaround investments, Secondary investments

Note  : 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.
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(JPY million)

6,588 7,252
8,573

4,302
3,376

2,014
2,472

2,431

902

2,412

4,752

5,191

3,914

455

2,555

2,373

1,309

469

88

539

192

2,251

508

362

61

0

5,000

10,000

15,000

20,000

06/3 07/3 08/3 09/3 09/3（2Q) 10/3（2Q)

その他

東南アジア

北東アジア

アメリカ

日本

18,932

6,674

11,532

17,034

10,429

750

6 months--1262TaiwanNorth East 
Asia 

--551Hong Kong

--1,8317Korea

19221,90212China

7502010,429108Total

469144,30260Japan

88490217U.S.A

--2912Vietnam

--4382Indonesia

--1151Thailand

--772Malaysia

--3852SingaporeSouth East 
Asia 

----Others

Million
No. of 
Com.Million

No. of 
Com.

10/3(2Q)09/3

（Principal ＋Funds）

VC－New investment by country

Investment Activities

(No. of Companies, JPY million)

VC－New investment by country
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1,29591,7419Vietnam

56,62868760,851731Total

27,87847828,801507Japan

9,776779,97383U.S.A

5,982346,47635China

4,057295,43831Korea

71257125Hong Kong

2,197252,45828TaiwanNorth East 
Asia 

91139113Indonesia

14011401Philippines

1,14391,23411Thailand

73467346Malaysia

1,75971,8258Singapore
South East 
Asia 

3844014Others

MillionNo. of 
Com.MillionNo. of 

Com.

10/3（2Q）09/3

VC－Investment portfolio by country

Investment Activities

(No. of Companies, JPY million)

・Others（Sweden, England）
（Principal ＋Funds）

33,697
37,310 38,362

28,801 27,878

6,999

8,807
10,627

9,973

7,097

10,634

13,580

15,086
12,949

1,757

5,815

6,587

9,776

5,985

3,623

297

83

412

401

38

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

06/3 07/3 08/3 09/3 10/3(2Q)

その他

東南アジア

北東アジア

アメリカ

日本

(JPY million)

60,851

56,628

49,849

60,458

68,798



- 9 -http://www.jaic-vc.co.jp

---1092182Finance

4924951024,18341IT/Internet

50501923714
Material
/Chemical

142921419937
Machinery
/Automobile

---113 3393
Consumer 
Related

---120 3603
Construction
/Real Estate

241496842,37628QOL

---38772
Retail/
Restaurant

---961,15512Service

452726583536Other

37750209610,429108Total

Average
per 
deal

MillionNo. of
Com.

Average
per
deal

MillionNo. of
Com.

10/3（2Q）09/3

(No. of Companies, JPY million)

VC－New investment by industry sector

Investment Activities

（Principal ＋Funds、Japan＋Overseas）
Note: QOL（Quality of Life) ； Biotechnology, Medical Service, Welfare Service, Medical Device, Drug Medicine, etc.
Note: IT・Internet； IT service, Software, Computer Hardware, etc.

4,261 3,919 3,608
2,376

1,365

3,552

7,024
8,417

4,183

2,492

180

511

1,550

371

323

678

871

874

993

208

696

1,294

914

1,365

1,155

215

2,030

1,182

218

170

109

872

353

149
249
50

912

29

130

339

443

733

339

40

512

176
360

55

77
873

119

896
118
131

272

0

5,000

10,000

15,000

20,000

06/3 07/3 08/3 09/3 09/3(2Q) 10/3(2Q)

その他

金融関連

サービス関連

小売・外食関連

建設・不動産関連

消費財関連

機械・自動車関連

素材・化学関連

IT・インターネット関連

QOL関連

10,429

6,674

11,532

17,034

18,932

(JPY million)

6 months

750
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1383,183231654,13725Finance

8256,6286878360,851731Total

9714,5961509715,640161QOL

7820,9642667822,352285IT/Internet

1023,075301012,92929
Material
/Chemical

913,55039873,75643
Machinery
/Automobile

651,31620761,67922
Consumer 
Related

531,16722441,16826
Construction
/Real Estate

802,41230772,61934
Retail/
Restaurant

574,72982564,90987Service

651,63125871,65719Other

Average
per
deal

MillionNo. of
Com.

Average
per
deal

MillionNo. of
Com.

10/3（2Q）09/3

(No. of Companies, JPY million)

（Principal ＋Funds、Japan＋Overseas）
Note: QOL（Quality of Life) ； Biotechnology, Medical Service, Welfare Service, Medical Device, Drug Medicine, etc.
Note: IT・Internet； IT service, Software, Computer Hardware, etc.

VC－Investment portfolio by industry sector

Investment Activities

12,047
15,211 16,341 15,640 14,596

16,109

20,214

23,751
22,352

20,964

1,196

1,446

2,644
2,929

2,921

3,380

3,756
3,550

1,096

1,362

1,882

1,316

6,577

7,046

7,069

1,168

1,167
3,886

3,773

3,163

2,4123,620

3,895

4,485

4,729
1,637

3,318

4,520

4,137

757

809

1,428

1,657

1,631

3,075

3,510
1,679

2,619

4,909 3,183

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

06/3 07/3 08/3 09/3 10/3(2Q)

60,851
56,628

49,489

60,458

68,798

(JPY million)
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6351181924,61724Total

0015532,7685Turnaround 
investment

22845722141,4987Buyout
investment

619310656Secondary
investment

17352472846Others

Average
per  dealMillionNo. of

Com.
Average
per  dealMillionNo. of

Com.

10/3（2Q）09/3

PE investment －New investment 

Investment Activities

(No. of Companies, JPY million)

（Principal ＋Funds、Japan＋Overseas）

2,722
3,468

1,940
2,768

0

1,024

563

586

1,498

457

2,749

1,217

2,100

52

437

390
284

2,768

947

65

19

32
211

35

0

2,000

4,000

6,000

8,000

06/3 07/3 08/3 09/3 09/3（2Q) 10/3（2Q)

その他

セカンダリー

バイアウト

事業再生

（JPY million）

3,959

6,549

5,687

5,017

4,617

511

6 months
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22212,8995823315,62067Total

3235,827182696,47124Turnaround 
investment

2693,231122693,50013Buyout
investment

2713,252123314,97515Secondary
investment

32492154867415Others

Average
per  dealMillionNo. of

Com.
Average
per  dealMillionNo. of

Com.

10/3(2Q)09/3

(No. of Companies, JPY million)

（Principal ＋Funds、Japan＋Overseas）

Other PE investment －Investment portfolio

Investment Activities

4,980

7,786

9,987

6,471 5,827

6,201

5,933
2,981

3,500
3,231

5,625

4,799 6,710

4,975

3,252

164

646

815

674

492

0

5,000

10,000

15,000

20,000

25,000

06/3 07/3 08/3 09/3 10/3（2Q）

その他

セカンダリー

バイアウト

事業再生

（JPY million）

15,620

12,899

16,971

19,165

20,494
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19
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4

1
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6

9

6

2

2

11
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1621
16

31

4 4

5

0

5

10

15
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30

35
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98/3 99/3 00/3 01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 09/3（2Q) 10/3（2Q)

海外上場社数

国内上場社数

8

18

26
23

29

77

22

37

28

12

23

6
3

Investment multiple by Initial price (First price multiple)

（Principal + Funds）

JAIC-Backed IPOs

(Investment multiple)

Note: IPOs include backdoor listings (1 in 2001/3, 5 in 2002/3,1 in 2003/3,1 in 2004/3, 1 in 2005/3, 6 in 2006/3,3 in 2007/3, 2 in 2008/3, 3 in 2009/3, 1 in 2009/3(2Q)).
Investment multiple is calculated on initial price basis.  (consolidated basis)

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. 
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.

6months

1.72.01.93.85.54.34.53.73.13.82.712.31.62.9Average

1.41.10.96.23.22.21.71.01.82.51.98.21.02.3Overseas

3.72.83.52.68.18.87.55.33.03.83.012.72.04.6Domestic

10/3（2Q）09/3（2Q)09/308/307/306/305/304/303/302/301/300/399/398/3

6months
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147,887

124,098

101,316

109,073

133,118

136,639

108,503108,800105,860107,869

36,613 2,60019,565
11,62623,630

61

71

66
68

63

1
77

11

6

0

50,000

100,000

150,000

200,000

06/3 07/3 08/3 09/3 10/3（2Q）

0

20

40

60

80
運用残高

運用残高
（Debtファンド除く）

新規設立額
及び資産増加

運用本数

新規設立本数

Fund Management

（Committed capital / JPY million） （No. of  funds）

6months

Note: Japanese yen equivalent of committed  capital is calculated by the exchange rate at the end of each fiscal period.
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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3. Financial Review
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Financial Result
Consolidated Business Results for the Six Months Period Ended September 30, 2009

●Though the recovery of the stock markets overseas and the acceleration of exit of non-marketable 
investments, the amount of sales of PAS decreased due to the influence of downturn in economy.

● The write-off and the provision for allowance for possible investment losses by the conservative
accounting estimation resulted in loss of gross profit.

●Strengthened cost saving measures decreased expenses, such as personnel expenses, office rent fee 
and other SG&A expenses, more than thirty percent by 09/3(2Q).

Note: ”PAS” Previous Accounting Standards,  ”FCAS” Fund Consolidation Accounting Standards 

(JPY million) 06/3
PAS

07/3
PAS

08/3
PAS

09/3
PAS

09/3(2Q)
PAS

10/3(2Q)
PAS

Change
(％)

09/3(2Q)
FCAS

10/3(2Q)
FCAS

Change
(％)

Operating Revenues 16,675 18,935 20,051 8,494 4,862 4,337 △11% 5,301 5,367 1%
Operating Cost 6,634 6,152 9,172 28,483 9,785 6,069 △38% 11,280 7,928 △30%
Gross Profit 10,041 12,783 10,879 △ 19,988 △ 4,923 △  1,732 - △ 5,979 △  2,561 -
SG&A Expenses 4,216 5,023 5,328 7,698 3,228 2,149 △33% 3,137 2,029 △35%
Operating Profit 5,824 7,760 5,550 △ 27,686 △ 8,151 △  3,882 - △ 9,117 △  4,590 -
Recurring Profit 5,709 7,460 4,796 △ 28,950 △ 8,754 △  4,404 - △ 9,771 △  5,131 -
Net Income 2,906 3,767 3,049 △ 34,845 △ 12,144 △  3,996 - △ 12,226 △  3,766 -
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Consolidated Balance Sheet

・Operational Investment Securities： Due to favorable investment exits and the increase of write-off and allowance for possible investment losses with 
conservative accounting estimate, the outstanding amount decreased.
・Short term interest bearing debt ： Through ADR process rescheduling the interest-bearing debt turned the most of the short-term interest bearing debt 
amount into long term and resulted in adjustment of the balance of the funding and investment. Steady repayment according to JAIC Turnaround Plan 
also decreased the amount. 
・Convertible bond： Due to purchase and cancellation aiming to reducing payment when the convertible bond expire, the amount decreased.
・Equity ： The equity ratio went down because of the calculation of the net loss. 

Beginning 09/3 year-end PAS 10/3（2Q) period-end PAS 10/3（2Q) period-end FCAS

52 54 54

341
287 329

86
72

106

116

123

166

141 108

60
41 41

387 397

173

105

16 15
15

107

7

9

6

226

3 1
21 25

19
2

1

0

100

200

300

400

500

600

700

800

investmenet funding investmenet funding investmenet funding

(0.1 JPY billion) ■Operational investment securities is the figure after the deduction of the allowance for possible investment losses.

Fixed asset

Operati ona l

i nves tment securi ti es

Operati ona l
i nves tment securi ti es

(other PE)

Operat ional  loan

Cash ,  e tc.

Converti b l e

bond

Long-
term
in terest
bear ing
debt

others

Net Asset　621 Net Asset　560 Net Asset　680

Equity
ratio
 22 .7%

Equity
ratio
 19 .1%

Equity
ratio
15 .9%

Risk
asset
 495

Risk
asset
 430

Risk
asset
 506

Minor i ty
in te restsothers

Shor t-
te rm
in te rest
bear ing

debt

Equ ity
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Consolidated Statements of Cash Flows

For the period of10/3(2Q), operating cash flow returned to positive. 

Net cash provided by (used in) 
operating activities

Net cash provided by (used in) 
investing activities

Net cash provided by (used in) 
financing activities

83

-103

27

-0 -18

-120

-70

-20

30

80

09/3（2Q) 10/3（2Q) 09/3（2Q) 10/3（2Q) 09/3（2Q) 10/3（2Q)

(0.1 JPY billion)

1
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1,525 1,541
1,343 1,395

767
591

216

126

67

46

1,163

1,895

1,006

268

55

119 127

134

22

12

36

22

21

120 437

425

1,013

1,0851,078
1,058

1,088

1,158

0

1,000

2,000

3,000

4,000

06/3 07/3 08/3 09/3 09/3（2Q) 10/3（2Q) 10/3（2Q)

0

500

1,000

Success Fees

Investment
advisory fees

Fund
administration
fees

Fund
management fees

Commitment
amount of
investment funds

978

2,854

663

FCAS

（62）

（65）

（70）

（61）

PAS

3,564

2,506

（67）

1,827

（68）

1,096

6 months

(Investment Segment) Management Business Such As The Limited Partnership For Investment

Eliminated 
by revision

(Committed capital of
investment funds / 0.1 JPY billion)(Gross profit / JPY million)

Newly increased funds:
2 funds ,
JPY2.6billion

(  ) Number of funds

■Amounts of committed capital and numbers of funds do not include debt fund.

■Cost of fund management operation is deducted from the gross profit of Investment advisory fees. The amount of influence is 08/3 JPY2M. 
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(Investment Segment) Investment Operation

14,109

16,535

4,502

11,949

6,018

3,520 3,0425,335

28,217

8,632

5,232

9,639

5,966

7,825

0

5,000

10,000

15,000

20,000

25,000

30,000

06/3 07/3 08/3 09/3 09/3(2Q) 10/3（2Q) 10/3（2Q)

Operating Revenues

Operating Cost

FCASPAS

8,774

（7 ,112）

7 ,902
（8 ,586）

△6,118
（824）

6 ,716
（6 ,634）

△22,199
（181）

Gross profit
(   ) Capi tal  gain s

6 months

△2,924
（200）

△3,323
（11）
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1,688

6,149
8,012

1,954

2,936
756

△652

△4,333

△4,345

4,435

3,505

381

△11,473

3,747

△1,469

5,076
4,216

5,328
5,023

2,149

-25,000

-20,000

-15,000

-10,000

-5,000

0

5,000

10,000

15,000

06/3 07/3 08/3 09/3 10/3（2Q）

(Investment Segment) Breakdown of Gross Profit By Investment

■Gross profit consists of fees from fund management operation, investment operation (capital gains, income gains, losses), consulting.
■Expenses of 09/3 excludes provision for allowance for doubtful accounts and bad debt losses.

Write-off 
for Nissan Rinkai

5.5Bil

PAS （JPY million）

6 months

△1,739

9,870

12,590
10,721

△20,152
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(Investment Segment) Investment Operation －Allowance For Possible Investment Losses

■From the financial year 08/3, the part of operational investment securities with allowance for possible investment losses was considered difficult to be 
collected and was written off . 

■ From the financial year 08/3, the allowance ratios are calculated including the taxable write-offs. 

■From the financial year 05/3, balance of operating investment securities are calculated including balance of operating investment funds. 
The effects are 12billion 06/3, 5.7billion 07/3, 4.3billion 08/3, 3.6billion 09/3, 2.9billion 10/3(2Q) of PAS and 2.9billion 10/3(2Q) of FCAS.

26 37 49

251
205

249

652623

534

647

524

395

6.7% 7.1% 7.9%

38.5% 38.2%

38.8%

0

200

400

600

800

06/3 07/3 08/3 09/3 10/3（2Q) 10/3（2Q)

(0.1 JPY billion)
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5.0%

10.0%

15.0%

20.0%
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30.0%
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40.0%

Allowance reserve ratio
(％)

Balance of operational investment securities and balance of
taxable write-offs

Balance of provision of allowance of possible investment losses

Allowance reserve ratio

FCASPAS
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117

78

108

97

133

114
31

19

Balance of taxable write-offs from Rinkai

Balance of taxable write-offs from Others
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(Investment Segment) Investment Operation – Additional Data

09/3(2Q)
No. of IPOs : 6 Companies
Multiple (first price) : 2.0×

10/3(2Q)
No. of IPOs : 3Companies
Multiple (first price) : 1.7×

Unrealized capital gains of
operational investment securities with market value

298

5,382

9,421

1,187

-556 173

-1,000

4,000

9,000

06/3 07/3 08/3 09/3 10/3（2Q) 10/3（2Q)

JPY(million )

FCASPAS
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Selling, General and Administrative Expenses

■Expenses in operational investment funds includes the expenses of corporate type funds in FCAS.

1,884
2,227 2,333 2,203
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704 704
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Expenses in operational investment
funds

Provision for allowance for doubtful
accounts and bad debt losses

Office rent

Salaries, others

Other expenses

5,023

3,328
4,216

2,149 2,029

FCASPAS

7,698

5,328
6　months

06/3 07/3 08/3 09/3 10/3（2Q)

SG&A expenses ratio
to Gloss profit

42% 39% 49% - -

Consol 209 241 265 236 200

Non-
consol 123 149 159 135 124

NO.of
employee
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(Reference)
Operational Condition by Business Segments
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（Reference）Operational Condition by Business Segments/Gross Profit Breakdown

■These amounts are before elimination as of ‘08/3. The amounts of influence are 04/3: JPY 1M, 05/3: JPY 2M, 06/3: JPY 3M, 07/3: －M

(JPY million) 06/3
PAS

07/3
PAS

08/3
PAS

09/3
PAS

09/3(2Q)
PAS

10/3(2Q)
PAS

Change
(％)

09/3(2Q)
FCAS

10/3(2Q)
FCAS

Change
(％)

Investment segment
Fund management operation 2,854 3,564 2,506 1,827 978 1,096 12% 494 663 34%
Investment operation 6,716 8,774 7,902 △  22,199 △ 6,118 △ 2,924 - △ 6,665 △ 3,323 -
Consulting, others 298 251 313 219 110 87 △21% 99 91 △8%

Gross profit 9,869 12,590 10,721 △  20,152 △  5,029 △  1,739 - △  6,071 △  2,568 -
Financial segment
Financing 23 147 130 122 68 2 △96% 57 2 △96%
Leasing, installment finance 49 39 26 9 5 1 △75% 5 1 △75%
Other financing 99 6 0 31 31 3 △89% 28 3 △88%

Gross profit 171 193 157 163 106 7 △93% 91 7 △92%
Total consolidated gross prof it 10,041 12,783 10,879 △  19,988 △  4,923 △  1,732 - △  5,979 △  2,561 -
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（Reference）Operational Condition by Business Segments (Investment Segment 1/2)

■These amounts are before elimination as of ‘08/3. The amounts of influence are 04/3: JPY 1M, 05/3: JPY 2M, 06/3: JPY 3M, 07/3: －M

（JPY：million）

06/3
PAS

07/3
PAS

08/3
PAS

09/3
PAS

09/3(2Q)
PAS

10/3(2Q)
PAS

Change
(％)

09/3(2Q)
FCAS

10/3（2Q)
FCAS

Change
(％)

Investment segment
１． Fundmanagement operation

　　Fund management fees 1,525 1,541 1,343 1,395 767 591 △23% 343 216 △37%
　　Fund administration fees 119 127 134 126 67 55 △18% 46 22 △53%
　　Investment advisory fees 46 0 23 36 22 12 △47% 22 0 △100%
  　Success Fees 1,163 1,895 1,006 268 120 437 262% 81 425 420%
Operating Revenue 2,854 3,564 2,508 1,827 978 1,096 12% 494 663 34%
Cost of fund management operation - - 2 - - - - - - -
Operating Cost - - 2 - - - - - - -
Gross profit 2,854 3,564 2,506 1,827 978 1,096 12% 494 663 34%

２． Investment operations

  　Sales of operational investment securities 10,894 10,331 14,547 5,203 3,041 2,536 △17% 3,954 3,889 △2%
  　Operational interest and dividend income 1,055 3,778 1,988 814 479 505 5% 515 613 19%
Operating Revenue 11,949 14,109 16,535 6,018 3,520 3,042 △14% 4,469 4,502 1%
  　Cost of operational investment securities 4,259 3,218 5,960 5,022 2,216 2,336 5% 3,098 3,877 25%
  　Loss on devaluation 357 141 1,665 15,069 6,204 443 △93% 6,412 624 △90%
  　Provision for allowance for possible
     investment losses

486 1,624 467 7,615 992 3,114 214% 1,467 3,199 118%

  　Profit and losses from LP funds and Others 128 350 540 509 226 72 △68% 155 124 △20%
Operating Cost 5,232 5,335 8,632 28,217 9,639 5,966 △38% 11,134 7,825 △30%
Gross profit 6,716 8,774 7,902 △ 22,199 △ 6,118 △ 2,924 - △ 6,665 △ 3,323 -
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（Reference）Operational Condition by Business Segments (Investment Segment 2/2)

■These amounts are before elimination as of ‘08/3. The amounts of influence are 04/3: JPY 1M, 05/3: JPY 2M, 06/3: JPY 3M, 07/3: －M

（JPY：million）

06/3
PAS

07/3
PAS

08/3
PAS

09/3
PAS

09/3(2Q)
PAS

10/3(2Q)
PAS

Change
(％)

09/3(2Q)
FCAS

10/3（2Q)
FCAS

Change
(％)

３． Consulting, Others

  　Consulting Fees 275 207 226 173 95 59 △37% 83 63 △24%
 　 Others 55 64 100 64 24 28 15% 24 28 16%
Operating Revenue 331 271 327 237 119 88 △27% 108 91 △15%
  　Others 32 20 14 18 8 0 △98% 8 0 △98%
Operating Cost 32 20 14 18 8 0 △98% 8 0 △98%
Gross profit 298 251 313 219 110 87 △21% 99 91 △8%

４． Total Investment segment
Total Operating Revenue 15,135 17,946 19,371 8,083 4,619 4,227 △8% 5,072 5,256 4%
Total Operating Cost 5,265 5,355 8,649 28,235 9,648 5,967 △38% 11,143 7,825 △30%
Total Gross profit 9,869 12,590 10,721 △  20,152 △  5,029 △1,739 - △  6,071 △2,568 -
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■These amounts are before elimination as of ‘08/3. The amounts of influence are 04/3: JPY 1M, 05/3: JPY 2M, 06/3: JPY 3M, 07/3: －M

（Reference）Operational Condition by Business Segments (Financial Segment 1/2)

（JPY：million）
06/3
PAS

07/3
PAS

08/3
PAS

09/3
PAS

09/3(2Q)
PAS

10/3(2Q)
PAS

Change
(％)

09/3(2Q)
FCAS

10/3（2Q)
FCAS

Change
(％)

Financial segment
１． Financing

　　Commercial Loans Interest 363 106 39 30 11 2 △76% 11 2 △76%
　　DIP finance, Others 275 250 239 237 135 59 △56% 124 59 △53%
　　Other Revenues 0 - 0 -
Operating Revenue 638 356 278 267 146 61 △58% 136 61 △55%
　　Financially Cost 615 209 147 144 78 59 △24% 78 59 △24%
Operating Cost 615 209 147 144 78 59 △24% 78 59 △24%
Gross profit 23 147 130 122 68 2 △96% 57 2 △96%

２． Leasing, installment finance
　　Lease  Revenue 411 283 154 65 41 23 △43% 41 23 △43%
　　Installment Revenue 313 249 98 41 21 15 △29% 21 15 △29%
　　Other Revenues 3 - 3 -
Operating Revenue 725 532 253 106 62 42 △32% 62 42 △32%
　　Lease Cost 379 259 142 58 37 21 △41% 37 21 △41%
　　installment Cost 296 232 84 38 19 14 △28% 19 14 △28%
　　Other Costs 4 - 4 -
Operating Cost 676 492 227 97 57 41 △28% 57 41 △28%
Gross profit 49 39 26 9 5 1 △75% 5 1 △75%
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■These amounts are before elimination as of ‘08/3. The amounts of influence are 04/3: JPY 1M, 05/3: JPY 2M, 06/3: JPY 3M, 07/3: －M

（Reference）Operational Condition by Business Segments (Financial Segment 2/2)

（JPY：million）

06/3
PAS

07/3
PAS

08/3
PAS

09/3
PAS

09/3(2Q)
PAS

10/3(2Q)
PAS

Change
(％)

09/3(2Q)
FCAS

10/3（2Q)
FCAS

Change
(％)

３． Other financing
Operating Revenue 176 100 149 37 33 5 △83% 29 5 △80%
Operating Cost 77 94 148 5 1 2 93% 1 2 93%
Gross profit 99 6 0 31 31 3 △89% 28 3 △88%

４． Total Financing profit
Total Operating Revenue 1,540 989 680 411 242 110 △55% 228 110 △52%
Total Operating Cost 1,368 796 523 247 136 102 △25% 136 102 △25%
Total Gross prof it 171 193 157 163 106 7 △93% 91 7 △92%
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■These amounts are before elimination as of ‘08/3. The amounts of influence are 04/3: JPY 1M, 05/3: JPY 2M, 06/3: JPY 3M, 07/3: －M

（Reference）Operational Condition by Business Segments (Total Segment)

（JPY：million）

06/3
PAS

07/3
PAS

08/3
PAS

09/3
PAS

09/3(2Q)
PAS

10/3(2Q)
PAS

Change
(％)

09/3(2Q)
FCAS

10/3（2Q)
FCAS

Change
(％)

Investment and Financial 
Consolidated Operating Profit 16,675 18,935 20,051 8,494 4,862 4,337 △11% 5,301 5,367 1%
Consolidated Operating Cost 6,634 6,152 9,172 28,483 9,785 6,069 △38% 11,280 7,928 △30%
Consolidated Gross profit 10,041 12,783 10,879 △  19,988 △  4,923 △  1,732 - △  5,979 △  2,561 -
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JAICJAIC
JapaJapan Asia Investment Con Asia Investment Co.,., Ltd.Ltd.

SeikoSeiko--TakebashiTakebashi--Kyodo Bldg., 3Kyodo Bldg., 3--11 11 KandanishikiKandanishiki--chocho, Chiyoda, Chiyoda--kuku, Tokyo 101, Tokyo 101--85708570
TEL +81TEL +81--33--32593259--85188518 Fax +81Fax +81--33--32593259--85118511

http://www.jaichttp://www.jaic--vc.co.jpvc.co.jp//

Contact to:
Osamu Hosokubo, Director
Business Administration Group
Chiaki Yamamoto, Group Leader
Business Administration Team 
Miyuki Maruyama, General Manager
Sayaka Mori, Manager
TEL: +81TEL: +81--33--32593259--8518   / IR e8518   / IR e--mail : mail : ir@jaicir@jaic--vc.co.jpvc.co.jp




