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

1. Consolidated business results for the third quarter (April 1, 2009 to December 31, 2009) 
(1) Consolidated results of operations (cumulative total)   

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

 Millions of yen % change Millions of yen % change Millions of yen % change Millions of yen % change
Third quarter of the year 
ending March 31 2010  7,602 （3.0）  (6,315) —  (7,145) —  (6,021) —

Third quarter of the year 
ended March 31 2009   7,840  —  (16,035) —  (16,998) —  (19,566) —

 

 Net income per share Diluted net income  
per share 

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

Third quarter of the year 
ended March 31 2009 (165.99) — 

  
(2) Consolidated financial position 

 Total assets Net assets Equity ratio Net assets per share 
 

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

Millions of yen 
64,758 
74,631 

Millions of yen 
19,528 
25,204 

% 
14.7 
18.5 

Yen 
80.74 

116.93 

(Reference) Total shareholders' equity As of December 31, 2009: ¥9,517 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) Dividend forecast changed in the quarter under review: No   
The expected dividend 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) is significantly affected by changing 
factors such as stock markets, given the characteristics of the business. In addition, it has been difficult to forecast results reasonably 
in the rapidly changing environment. We have therefore decided not to disclose the results forecast at this time.  
The Group will continue to make efforts to promptly disclose the results of the quarterly settlement of accounts, and when it 
becomes possible to generate a reasonable results forecast, we will disclose it without delay.    
 
4. Other matters 
(1) Changes among significant subsidiaries (Changes among specific subsidiaries resulting in changes in the scope of 

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

(2) 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) Shares issued and outstanding at the end of each period (including treasury stock) 
 Third quarter of the year ending March 31 2010: 119,993,475 shares 
 Year ended March 31 2009: 119,993,475 shares 
(ii) Shares of treasury stock at the end of each period 
 Third quarter of the year ending March 31 2010: 2,121,039 shares 
 Year ended March 31 2009: 2,120,727 shares 
(iii) Average number of shares during the period (cumulative quarterly consolidated period) 
 Third quarter of the year ending March 31 2010:                   117,872,566 shares 
 Third quarter of the year ended March 31 2009: 117,875,848 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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5. Business Performance and Financial Condition 

 
(1) Revenue from Fund Activities 

    （Millions of yen）  
 For nine months ended 

December 31, 2008 
(April 1, 2008,  

to Decmeber 31, 2008) 

For nine months ended 
December 31, 2009 

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

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

 to March 31, 2009) 

Total fees from  
the investment funds 

654 771 756 

Management fees 552 327 662 
Contingency fees 102 443 94 

 
 
(2) Capital gains  

                                        （Millions of yen） 
For nine months ended 

December 31, 2008 
(April 1, 2008,  

to December 31, 2008) 

For nine months ended 
Decemnber 31, 2009 

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

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

to March 31, 2009) 

Proceeds of sales of  operational 

investment securities（A） 
6,106 5,722 7,202 

Cost of sales of operational 

investment securities 
13,398 6,241 22,960 

 Cost of securities sold(B) 4,688 5,442 6,782 

 Investment write-offs(C) 8,710 798 16,178 

Provision for allowance for possible 

investment losses(D) 
5,410 4,707 9,712 

    

Realized capital gains(A)-(B)  1,418 279 420 
Investment income 
(A)-(B)-(C)-(D) (12,702) (5,225) (25,470) 

 
 

(3)Unrealized Gains  

（Millions of yen） 
 As of December 31, 2008 As of December 31, 2009 As of March 31, 2009 

Acquisition cost 3,993 2,178 2,869 
Carrying value on consolidated 
balance sheet 

3,392 2,360 2,234 

Difference 
（Unrealized capital gains） (601) 181 (634) 
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5.Consolidated Financial Statements
(1) Consolidated Balance Sheets

(Millions of yen)

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

Consolidated quarterly balance sheets
Assets

Current assets
Cash and deposits 15,730 15,523
Short-term investment securities 127 265
Operational investment securities (※1) 54,433 60,522
Allowance for investment losses (12,824) (9,605)
Operating loans 1,353 1,651
Other 555 1,076
Allowance for doubtful accounts (25) (21)
Total current assets 59,350 69,411

Noncurrent assets
Property, plant and equipment

Buildings and structures 160 225
Accumulated depreciation (94) (130)
Buildings and structures, net 66 94

Vehicles, tools, furniture and fixtures 141 149
Accumulated depreciation (44) (50)
Vehicles, tools, furniture and fixtures, net 97 98

Land (※ 1) 492 492
Lease assets 3 3

Accumulated depreciation (0) (0)
Lease assets, net 2 3

Total property, plant and equipment 659 689
Intangible assets

                 Other (※ 2) 131 30
Total intangible assets 131 30

Investments and other assets
Investment securities (※ 1) 3,759 3,366
Claims provable in bankruptcy, claims provable in
rehabilitation and other

1,427 2,506

Deferred tax assets 4 5
Other 201 378
Allowance for doubtful accounts (775) (1,757)
Total investments and other assets 4,617 4,499

Total noncurrent assets 5,407 5,220
Total assets 64,758 74,631



(Millions of yen)

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

Liabilities
Current liabilities

Short-term loans payable － 16,286
Current portion of bonds － 922
Accrued expenses 411 242
Income taxes payable 295 96
Accrued consumption taxes 23 5
Deferred tax liabilities 0 0
Provision for bonuses 2 7
Provision for business restructuring 3 309
Other 339 506
Total current liabilities 1,075 18,379

Noncurrent liabilities
Bonds payable － 3,680
Bonds with subscription rights to shares 4,146 6,000
Long-term loans payable (※ 1) 38,654 19,942
Deferred tax liabilities 1 1
Provision for retirement benefits 233 246
Provision for directors' retirement benefits 67 67
Deposit from silent partnership 723 736
Other 327 373
Total noncurrent liabilities 44,154 31,048

Total liabilities 45,229 49,427
Net assets

Shareholders' equity
Capital stock 27,166 27,166
Capital surplus － 23,471
Retained earnings (12,887) (30,336)
Treasury stock (415) (415)
Total shareholders' equity 13,864 19,885

Valuation and translation adjustments
Valuation difference on available-for-sale securities (2,544) (4,378)
Deferred gains or losses on hedges (19) －

Foreign currency translation adjustment (1,783) (1,725)
Total valuation and translation adjustments (4,346) (6,103)

Minority interests 10,011 11,421
Total net assets 19,528 25,204

Total liabilities and net assets 64,758 74,631





（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
654 8.4 - 654

6,650 84.8 19,123 (12,472)
217 2.8 10 206

7,522 96.0 19,134 (11,611)

% 
202 2.6 114 88

85 1.0 77 7
29 0.4 1 28

317 4.0 193 123
7,840 100.0 19,327 (11,487)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
771 10.2 - 771

6,564 86.3 11,090 (4,526)
114 1.5 0 114

7,449 98.0 11,090 (3,640)

% 
86 1.1 82 3

59 0.8 56 2

5 0.1 2 3

152 2.0 142 10
7,602 100.0 11,232 (3,630)

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

Breakdown of Operating Revenues and Operating Gross Profit （Loss)

　　    　　  　　　　　Period

　　Account

Fundmanagement operation

Fundmanagement operation
Investment operation

　　   　　　　　   　   　Period

　　Account

For nine months ended December 31, 2008
(April 1, 2008, to December 31, 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: 

 
Consolidated Financial Results 

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

February 1, 2010 
 

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

for the Third Quarter of the Fiscal Year Ending March 31, 2010  (As of December 31, 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 third quarter (April 1, 2009 to December 31, 2009) 
(1) Consolidated results of operations (cumulative total)   

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

 Millions of yen % change Millions of yen % change Millions of yen % change Millions of yen % change
Third quarter of the year 
ending March 31 2010  6,577 （4.5） (5,045) —  (5,855) —  (6,256) —

Third quarter of the year 
ended March 31 2009   6,890 （38.8）  (14,203) —  (15,072) —  (19,133) —

 

 
Net income per 

share 
Diluted net income  

per share 
 Yen Yen 

Third quarter of the year 
ending March 31 2010 

 
(53.08) 

— 

Third quarter of the year 
ended March 31 2009 (162.31) — 

  
(2) Consolidated financial position 

 Total assets Net assets Equity ratio Net assets per share 
 

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

Millions of yen 
53,283 
62,172 

Millions of yen 
9,688 

14,287 

% 
17.7 
22.7 

Yen 
80.19 

119.98 

(Reference) Total shareholders' equity As of December 31, 2009: ¥9,451million 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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3. Business Performance and Financial Condition 
 

(1) Revenue from Fund Activities 

    （Millions of yen）  
 For nine months ended 

December 31, 2008 
(April 1, 2008,  

to December 31, 2008) 

For nine months ended 
December 31, 2009 

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

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

to March 31, 2009) 

Total fees from the investment 
funds 

1,515 1,435 1,827 

Management fees 1,249 979 1,559 
Contingency fees 265 455 268 

 
 
(2) Capital gains  

                                        （Millions of yen） 
For nine months ended 

December 31, 2008 
(April 1, 2008,  

to December 31, 2008) 

For nine months ended 
December 31, 2009 

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

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

to March 31, 2009) 

Proceeds of sales of operational 

investment securities（A） 
4,330 4,191 5,203 

Cost of sales of operational 

investment securities 
11,189 4,275 20,092 

 Cost of securities sold(B) 3,247 3,629 5,022 

 Investment write-offs(C) 7,942 645 15,069 

Provision for allowance for possible 

investment losses(D) 
4,585 4,267 7,615 

    

Realized capital gains(A)-(B)  1,083 562 181 
Investment income 
(A)-(B)-(C)-(D) (11,444) (4,351) (22,503) 

 
 

(3)Unrealized Gains  

（Millions of yen） 
 As of December 31, 2008 As of December 31, 2009 As of March 31, 2009 

Acquisition cost 3,159 1,808 2,593 
Carrying value on consolidated 
balance sheet 

2,841 1,893 2,036 

Difference 
（Unrealized capital gains） (318) 84 (556) 
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(2) Consolidated Statements of Income

(Millions of yen)

For nine months ended
December 31, 2008

(April 1, 2008, to December 31, 2008)

For nine months ended
December 31, 2009

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

Consolidated quarterly statements of income
Operating revenue 6,890 6,577
Operating cost 16,361 8,769
Operating gross profit (loss) (9,471) (2,191)
Selling, general and administrative expenses 4,732 2,854
Operating income (loss) (14,203) (5,045)
Non-operating income

Interest income 52 12
Dividends income 69 80
Equity in earnings of affiliates － 0
Gain on hedge trading － 27
Miscellaneous income 23 23
Total non-operating income 145 144

Non-operating expenses
Interest expenses 679 759
Commission fee 100 47
Bond issuance cost 2 －

Equity in losses of affiliates － 5
Foreign exchange losses 188 138
Miscellaneous loss 44 3
Total non-operating expenses 1,014 954

Ordinary income (loss) (15,072) (5,855)
Extraordinary income
Reversal of allowance for doubtful accounts － 6

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

Total extraordinary income － 924
Extraordinary loss

Loss on sales of Investment securities 246 －

Loss on valuation of Investment securities 1,380 807
Business restructuring expenses － 250
Total extraordinary losses 1,627 1,057

Income (loss) before income tax and minority interests (16,699) (5,988)
Income taxes-current 122 247
Refund of income taxes － (23)
Refund of income taxes for prior periods (177) (51)
Income taxes-deferred 2,461 0
Total income taxes 2,406 172
Minority interests in income (loss) 26 95
Net income (loss) (19,133) (6,256)
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（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

Invetment segment % 
1,515 22.0 -                           1,515
4,825 70.0 16,157 (11,331)

218 3.2 10 207
6,559 95.2 16,168 (9,609)

% 
213 3.1 114 98

85 1.2 77 7
33 0.5 1 31

331 4.8 193 138
6,890 100.0 16,361 (9,471)

（Millions of yen)

Operating revenues Percentage
of total Operating cost Operating gross

profit(loss)

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

108 1.7 0 108
6,425 97.7 8,627 (2,201)

% 
86 1.3 82 3
59 0.9 56 2

5 0.1 2 3
152 2.3 142 10

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

（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)

Leasing, installment finance
Other financing

Sub total
Total

Investment operation
Consulting, Others

Sub total

Financing
Financing segment

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

Breakdown of Operating Revenues and Operating Gross Profit （Loss)

　　　　　　　　　     Period

　　Account

Fundmanagement operation

Fundmanagement operation
Investment operation

　　     　　　　　　　 Period

　　Account

For nine months ended December 31, 2008
(April 1, 2008, to December 31, 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:  
Business Position 
 
[1]   Investment activities (JAIC+Funds) 

1) New investment 
For nine months ended 

December 31, 2008 
(April 1, 2008, to 

December 31, 2008) 

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

December 31, 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 91 9,530 32 1,386 108 10,429

JAIC 49 3,445 1 27 55 3,557 

Funds 74 6,084 31 1,359 86 6,872

Other PE investment 15 4,188 12 1,316 24 4,617

Total 106 13,718 44 2,703 132 15,046

 
2) Balance of investment 

As of December 31, 2008 As of December 31, 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 790 66,534 667 54,788 731 60,851

JAIC 568 28,951 439 22,942 489 25,911 

Funds 576 37,582 508 31,845 558 34,939

Other PE investment 64 20,818 57 12,915 67 15,620

Total 854 87,352 724 67,704 798 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 nine months ended 
December 31, 2008 

(April 1, 2008, to December 
31, 2008) 

For nine months ended 
December 31, 2009 

(April 1, 2009, to December 
31, 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 50 3,805 21 707 60 4,302

America 11 747 5 105 17 902

Taiwan 2 126 1 55 2 126

Hong Kong 1 55 - - 1 55

Korea 6 1,673 1 160 7 1,831

China 12 1,880 3 219 12 1,902

Northeast 
Asia 

Subtotal 21 3,735 5 435 22 3,914

Singapore 2 385 - - 2 385

Malaysia 2 77 - - 2 77

Thailand 1 101 - - 1 115

 
Southeast 
Asia 

Indonesia  2 438 - - 2 438

 Vietnam 2 237 - - 2 291

 
 
 

Subtotal 9 1,240 - - 9 1,309

 Others - - 1 138 - -

Method  

Equity 83 7,988 25 1,100 97 8,590

Bond 7 1,219 5 190 13 1,513 

Others 3 322 4 95 4 325

Industry  

QOL(Quality of Life) 23 1,973 11 364 28 2,376

IT/Internet 37 4,150 8 336 41 4,183

Material/Chemical 3 367 3 348 4 371

Machinery/Automobile 6 928 2 29 7 993

Consumer related 3 339 - - 3 339

Construction/Real estate 3 360 1 30 3 360

Retail/Restaurant 2 77 - - 2 77

Service 10 1,082 - - 12 1,155

 

Finance 1 118 - - 2 218

 Others 3 131 7 277 6 353

Total 91 9,530 32 1,386 108 10,429
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Balance of VC investment 
As of December 31, 2008 As of December 31, 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 550 32,309 460 26,407 507 28,801

America 86 10,767 77 9,793 83 9,973

Taiwan 39 2,643 24 2,211 28 2,458

Hong Kong 5 878 4 482 5 712

Korea 32 5,548 30 4,024 31 5,438

China 35 6,970 34 6,031 35 6,476

Northeast 
Asia 

Subtotal 111 16,040 92 12,750 99 15,086

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

Malaysia 6 734 6 733 6 734

Thailand 12 1,311 8 1,136 11 1,234

Indonesia  3 911 3 911 3 911

Vietnam 9 2,080 9 1,116 9 1,741

Others 1 140 1 140 1 140

 

Southeast 
Asia 

Subtotal 39 7,004 34 5,798 38 6,587

 Others 4 412 4 38 4 401

Method  

Equity 753 61,284 637 50,851 696 55,919

Bond 51 4,013 48 2,556 51 3,969 

Others 31 1,236 32 1,380 28 961

Industry  

QOL(Quality of Life) 166 16,504 150 14,654 161 15,640

IT/Internet 314 25,408 257 20,149 285 22,352

Material/Chemical 32 3,019 28 3,183 29 2,929

Machinery/Automobile 48 3,976 37 3,404 43 3,756

Consumer related 25 1,841 18 1,064 22 1,679

Construction/Real estate 30 1,271 21 1,179 26 1,168

Retail/Restaurant 38 2,867 28 2,112 34 2,619

Service 96 5,402 79 4,471 87 4,909

 

Finance 25 4,721 23 2,932 25 4,137

 Others 16 1,521 26 1,635 19 1,657

Total 790 66,534 667 54,788 731 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.  Other private equity investments are not included. 
5.  As to the stating figures relating to individual countries, the numbers of companies and invested amounts in 
companies in Sweden, England and India are included in "Others" category, and these of Philippine are classified into 
“Others” in Southeast Asia area. 
6. 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. 
7. 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 nine months ended 
December 31, 2008 

(April 1, 2008, to December 
31, 2008) 

For nine months ended 
December 31, 2009 

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

For the year ended 
March 31,2009 

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

Japan 6 companies 2 companies 6 companies 
Overseas 4 companies 4 companies 6 companies 
Total 10 companies 6 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 and 1 overseas company 
for nine months ended December 31, 2008, 1 domestic company and 2 overseas companies for the year ended 
March 31, 2009. 

 
2) First price multiple 

For nine months ended 
December 31, 2008 

(April 1, 2008, to December 
31, 2008) 

For nine months ended 
December 31, 2009 

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

For the year ended 
March 31,2009 

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

Japan 3.5 times 1.7 times 3.5 times 
Overseas 1.1 times 1.6 times 0.9 times 
Average  2.3 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 December 31, 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 

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

 
China 

 

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

drugs 

 
Japan 

 

Fortinet, Inc. 18-Nov-09 NASDAQ Network security appliances provider U.S.A. 
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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 December 31, 2008 As of December 31, 2009 As of March 31, 2009 
Total commitment amount 
in investment 
funds(￥millions) 
(Of debt funds) 

129,336  
（20,002）

107,577
（5,870）

124,098
（15,595）

No. of funds 
(Debt funds included) 

67  
(１) 

61
(1) 

63
(1)

Note:  The open-end debt funds are described separately, as their character differs from that of long-term 
closed-end private equity funds.  
 

Funds being wound up that are not included in 1) above 
 As of December 31, 2008 As of December 31, 2009 As of March 31, 2009 

Total commitment 
amount in investment 
funds(￥millions) 

17,842 2,915 4,785 

No. of funds 8 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 nine months ended December 31, 2008 (April 1, 2008, to December 31, 2008) 

Newly established Assets increased 

Total commitment amount in 
investment funds(￥millions) 8,530 Increase in fund value(￥millions) 

(Of debt funds) 
819 
(-) 

No. of funds 4 No. of funds 
(Of debt funds) 

1 
(-) 

 
 

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

Newly established Assets increased 

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

(Of debt funds) 
200 

(-) 

No. of funds 2 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 nine months ended December 31, 2009 

Fund name Establishment date 
Total 

commitment 
amount 

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

JAIC OPEN INOVATION FUND, LP October 20, 2009 4 million USD

 
 
 4) Funds established from Jan 1, 2010 to Jan 31, 2010 

Fund name Establishment date 
Total 

commitment 
amount 

Future Growth & Buyout Private Equity Fund January 15, 2010 W20 billion

JAIC-IF Venture Capital Investment, L.P. IV January 18, 2010 ¥4,700 million

 

5)  Funds to reach maturity within three years of the end of December 31, 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) 

460 17,680 23,172 

No. of funds 1 10 11 
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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 
amount affected by exchange rates.  
2: The total amount of fund is listed as the amount of commitment base. 
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